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Q *HRUID 1Q FRRSHIDMRQ ZIMK WKH @FDO
RUDQ] DMRQ * HRUIDQ <RXVK IRU ( XLRSH WH
SIRWFW ZIl® VXSSRW HFR®RIIFDO P LJWDQW
FRP P XQMHVLQ VIKH YIGDJ HVRI * XP EDWDQG . YHGD
3RQD 2YHU WH \HDWV VKHWH YIGDIJHV KDYH
XQGHW RQH SWRIRXQG VRFLDOFKDQJ HV LHDWAG VR VIKH
DULYDORI HFR®J LFDOP LJDQW ILRP  WKH UHILRQV Rl
$GNIWD DQG 6YDQHW ZKHWH ILRP ViKH VR WKH

CAUCAS E@s V QXP HIRXV QDWWDO GMOWKY/ IRIFHG VKH

FRP P XQMHV VR VHHN QHZ VAUIVRUHV Z KHWH VR @QYH

TA&P_’,W DQG VR EH DE®I VR VXWDIQ VKHP VHOHV 7KH

SDWFX@U YX@QHWDELDWV Rl VRP H IHI IRQV RI * HRU LD

LV GXH VR VKH P RXQVDIQRXV FRQIRWP DMRQ RI VKH

VAULRY  Z KIFK 1Q SHURGV RI KHDY\ WDIQV KDYH

XITHUHG QXP HUIRXV GMOWKHY HDWIG VR TBRRRGLQJ
DQG MQGVIGHV

7KHFRP P XQMHVRI WHVH UHJ IRQV Z KRVH QYHIKRRGY FROUWAP DIQO LQ DJ UFX@XUDCDFNMVIHY DQG
QHWRFEN KDYH VIKHUHIRUH KDG VR |DFH D UHVHW®BP HQWILQ VRP H FDVHV VSRQVIDQHRXV DQG LQ RVKHWY/
RUDQU HG E\ VKH * HRU IDQ JRYHWQP HOWLQ RWKHU DUHDV Rl VKH FRXQW  7KH UHVHW®P HQWKDV
FDXVHG DQ HQRWP RXV FKDQJH LQ VIKH VRFLDOIDEUE RI WWH DULLYDOYIQI HV Z KLIEK KDYH DOR KDG VR
HQGXUH D J LHDWHI IRUARI HFRQRP LF DGDSVIMRQ VR VXS SRUMIKH QXP HLRXVIDP L@HVZ KR KDYH IRXQG
WHIXI HWHWH |, Q WKH YLADI HV VKHUH LV D @FN Rl HGXFDVIRQDOLQIMDWYHV DIP HG DW RXQJ SHRS®1 Z KR
1Q P DQ\ FDVHV KDYH KDG VR ®DYH ViKH YIGIDJ HV VHDVRQDED RU SHWP DQHQV® VR JR DQG @RRN IRU
RSSRUXQIVIHVDQG Z RWN LQ VKH FIHV

7KHUH RUH VKH SRMIFWY DPYIVIHV Z L@ RWHUVXS SRUMR VIKH FRP P XQIIHV RI HFRARJ LFDOP LJ LDQW/
IRUFHG VR ®IDYH VIKHLUDUHDV RI RUJ LQ GXH VR HQYLLRQP HQVIDOYX@HWDELDN DQG ViKH GLVDWALY VIKDW
KDYH KIWVWKH UHIIRQV Rl $GNMD DQG 6YDQHW 7KH DFVIVMHV Z L@ SWRYIGH VXSSRUVVR RFDO
QYHIKRRGV HVSHFLDA VKH DI UFXOXWDODFVIYIVHY FDUIHG RXWE\ VIKH P HP EHW/RI ViKH EIR 1DWP LQJ
VRFLDOHQWALSUMH P DQDIHG E\ * <( RQ Z KIFK D EL] SDUARI VIKH HFRQRP \ RI VIKH YL H LHIHY DQG
WKH VXSSRUARI GRFDO\ RXQJ SHRS®! E\ RW DQY LQJ Gl HIHQWFXOXUDODQG HGXFDURQDODFVIVMHY 1Q
WH ( GXFDMRQDO &HQWAU * XP EDW. IRU VKHP VR DFTXUH QHZ W@ [P SIRYH SHURQDO
GHYHIRSP HQW HQIDJH Z MK D P XGOFEXOXUWDO HQYILRQP HQWDQG ®IDU) DERXWWKH YROXQWAHUQJ
RSSRUXQIVHVZ VK VKH ( 6&

7KH RYHWD@S IRMFWY FRRUGLODWAG E\ VKH ,VDIDQ RW DQL DMRQ $ P DIVID , QUAUFX®XLD DQG LQFOXGHV
DOR VIKH SDWQHY/ ,QUAFXEXWD ) WDQFH . ,( & ( XIRSHDQ &OXXE 8 NWIQH DQG <RXVK ,QUADVNYH
&HQWAUL * 2 $ P HQID




-+ HdowH%

* HRUW LD RUBDNDUVHARE =, A, <3 106 9 1Q* HRUWIDQ VD WP DAFRXQW VWWDWG LQ VIKH 6 RXVIK
Rl ViKH * UHDW&DXFDVXV EHVE HHQ VIKH %@FN DQG &DVSIDQ VHDV SRSXMWAG E\ P LQIRQ
SHRS®! Z MK RYHUD VKILG UMMGLQJ 1Q VKH FDSIVIDOFIW 7ELOM. %RXQGHG E\ ViKH %MDFN 6 HD VR VIKH
Z HWV5 X\MD VR ViKH QRUAK DQG QRUMHDVVZ XUNH\ VR VKH VRXVIKZ HVVS LP HQLD VIR VIKH VRXVIK DQG
$] HLEEDINDQ VR VIKH VRXVIKHDVW* HRU LD KRVW D P XGUWXGH RI HVKQLF P LQRUMHY @QJ XDJ HV DQG
UHQ LRQV DAZ WSSHG XS 1Q VKLY P DAMULVRY P DNIQJ IMD UHDOP HIIQJ SRWRI FXOXUHV

* HRU LD KDV EHHQ LOK DE VMG MQFH SUHKIWRUF ViP HV KRWQJ VIKH Z RUES V HDUDHVANQRZ. Q VAV
Rl Z LQHP DNILQJ 7KH FOWWFDOHWDEMVDZ VIKH HP HL HQFH RI VHYHUDONLQJ GRP V' VXFK DV & REKLY
DQG ,EHUD VKDWIRWP HG VIKH QXF®IXV Rl WH P RGHWD * HRW LDQ WIMA ,Q VIKH HDUD VK FHQUXU
* HRUW LDQV RI I LFID@ DGRSWAG &KUMADQIW Z KLIFK FRQWEXVMG VR ViKHLUJ LDGXDOX QL LFDVIRQ DQG
HKQRI HOHMY ,Q WiKH + LJK 0 LGG®I $JHV WH . IQIGRP RI * HRU LD UHDFKHG IW D RGHQ $ JHE
GXUQJ VIKH LHUQRI . 1QJ ' DYIG ,9 DQG 4 XHHQ 7DP DU 7KH NIQIGRP  VXEVHT XHQWD GHFQQHG
DQG GIMQWAI IDWAG XQGHUVIKH KHIHP RQ\ Rl YDURXYV UHJ IRQDOSRZ HW/ LQFOXGLQJ WH 0 RQIRY
WWH 2 WRP DQ ( P SILH DQG 3HWAD EHIRWH EHIQJ JWDGXD@ DQQH] HG LQVR iKH 5 XWMDQ ( P SWLH
WDIQJ 1Q $1WU WKH 5XWIDQ 5HYROMRQ 1Q * HRUID EUHI® HP HUHG DV DQ
LQGHSHQGHQWHS XEQF XQGHU* HIPP DQ SURFVRIDWA EXWZ DV LQYDGHG DQG DQQH[ HG E\ VKH
BRYIHW 8 QIRQ 1Q EHFRP IQJ RQH Rl W FRQOWIWXHQW LHSXEQFV ,Q VKH vV DQ
LQGHSHQGHQFH P RYHP HQWJUHZ TXIFN® G®DGIQJ VR * HRUWIDV VHFHWRQ ILRP VKH 6RYLIHW
8 QIRQ 1Q $SUO ) RUP XFK Rl ViKH VXEVHT XHQWGHFDGH WKH FRXQWI HQGXWHG HFRQRP LF
FUVHV SROMFDOLOWRELOW DQG VHFHVWIRQIMAZ DL LQ $ ENKD] LD DQG 6RXVIK 2 WHD ) RARZ 1QJ
WH SHDFHIXO5RW 5HYRO\VIRQ 1Q * HRU D VARQI® SXWXHG D SWR: HWIHLQ IRHIQ
SRAF\ IQWRGXFLQJ D VHUHV RI GHP RFUDMF DQG HFRQRP LF LHRWP VDIP HG DWQVIA] LDVRQ LOVR
WH ( XURSHDQ 8 QIRQ DQG 1$72 7KH FRXQW V: HWILD RUHQVMRQ VRRQ GG VR Z RUHQLQJ
LHDMRQV Z VK 5 XWD Z KIFK FX® LQDVMG LQ VKH 5 XWR * HRUIDQ : DURI DQG FRQVUQXHG
5 X\WMIDQ RFFXSDVIRQ Rl SDUVRI * HRU LD

+ HHHR/VRP HIXQ IDFW DERXW HRU LD

e *HRUID LV RQH Rl VKH RGHWZ LOH SLIRGXFIQJ) FRXQWIHV 1Q ViKH Z RUT DUFKDHRM®RJ\
LQGLFDWAV VIKDWIHUAG! YDABA V DQG VRSHV 1Q DQG DIRXQG * HRWID KDYH EHHQ KRP H R
JWDSHYIQH FXGIYDMRQ DQG QHRAWKIF Z LOH SUIRGXFVRQ IRUP LGHQQID XMQJ VUDGIMRQDOFM)
SRWIRUIHP HQVIMRQ VKDWEHFDP H8 1 ( 6&2 FXOXUDOKHUVIDI H LQ

e 2 QHRI VIKHP RWKQXVXDOADGIIRQVRI * HRU LD IV ViKH IVXSUDE RUD HRU IDQ VDEBE DZ D\ Rl
VRFID@ 1QJ Z MK 1UHQGV DQG IDP L® VIKH KHDG RI DXSUWDE LV NQRZ Q DV MDP DGDE KH WKH
FRQGXFW KLIK® SKIRVRSKLFDO VRDW DQG P DNHV VXUH VKDW HYHU RQH LV HOWR\ LQJ
WHP VHOHV

e : UHWIQJ LVRQHRI VKHP RWABDFWFHG DQG SRSXMUVSRUIVIQ * HRU LD

o 7KH * HRUIDQ @QIXDIH LV VIKH P RWZ IGH® VSRNHQ . DUVHIDQ MQIXDIH JWRXS RI
@QJ XDIHV LQGLIHQRXV Rl VIKH 6RXWiK &DXFDVXV V% ViKH QDVIYH RU SUP DU @QJXDJH RI

Rl WH FRXQW B/ SRSX@MRQ DQG LVZ UWHQ LQ IWRZ Q XQLT XH DSKDEHW
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7KH P DMRQ Rl * HRUIDQ <RXWK IRU ( XWRSH * <( LV VR HP SRZ HU\ RXVK RI ViKH
.YHP R . DUAR 5HJRQ Rl * HRUID VR DFKIHYH VKHWU IX@ SK\VFDO LQWAIFDO
HP RWRQDO VRFLDO DQG VSLUWKDOS RWQVMDOERVK DV LQGLYLGXDY DQG DV UHVSRQVE ®
FIM] HQV 0 RW® VIKH\ DWH 1HZ HURSSRUXQIW \ RXQJ SHRS® DI HG Z KR DWHH
IDFIQJ P LJWQWEDFNIIRXQGV JHRJWDSKLFDO HFRQRP LFDO HGXFDWRQDO FX@XWO
DQG KHDOK REWDF®N EXVDOR Z MK DGXQV

* <( XWVHV QRQ IRWP DOHGXFDVURQ P HVKRGR®J LHV VR DFKLHYH VKLV P WMRQ DQG DV
VXFK H SRWHVIWP HP EHWY DQG WKH FIW RI 5 XWRYLWR LQIRWP DMRQ FRYHUQJ D Z LGH
YDUHW RI VRSLFV

$V DQ RU DQY DMRQ Z WK D SHURQ WIRQJ P HP EHUKILS EDWH * <( SUIRP RV
GDWIQJ E\ FRQFHOWDVQJ VKH IRTRZ 1QJ VRSLFV

,QFLHDMQJ P HP EHU/EFLYIF SDUAFLSDVARQ

2 IIHUQJ VSDFHIRUP HP EHW/VR GHYH®RS VKHIURZ Q LOVUHVW DQG VIDBIQW

3WRP RVIQJ ( XURSHDQ 8 QIRQ &M HQWKLS IKLRXJ K VIKH SDUAFLISDMRQ RI ( LDVP XV
3XXVDQG ( 6& 3 IRMFW




MH/ d:H dHA

7KH FIW RI 5 XWDYL IV MWWDWAG MW NP DZ D\ ILRP \iKH FDSIVIDOFIW 7ELOM. DQG V&
WH IRXUM P RWSRSX®XV FIW 1Q * HRU LD + HUH ViKH KRWAQJ RW DQL] DR Q* HR WIDQ
<RXVK IRU( XURSH * <( KRV IW KHDGT XDUMWY D& Q@ MGH WKH 6FR XA&HQWUWKDWZ LGD
KRWAMKH YROXQWAHLY GXUQJ VKH RQ DULYDOADIQIQ) ,Q 5 X\WIDYL D@NIQGV R IVHULEHV FDQ
EHIRXQG LQFOXXGLQJ VXSHWP DINHW EDQNV KR $IMDWYDQG P R H 7KH YR RQWAHWY/ Z LO@EH
KRWHG LQ iKH FIW IRUVKH RQ DULYDOWDIQIQJ  GD\V DQG IR LHGXFDWR @ODFYIHV
RW DQY HG IRUWKH FKLGBUHQ Z WK 1HZ HU RSSR WQWHY WDWDWH SDUAFLISDMQ] 1Q VKH
DFVYIVIHV RU DQL] HG E\ * <(

7KH YIG@J H RI . YHGD 3 RQD LV GRFDWAG RQ VIKH VRXWKHLD MRSH R IVIKH P DIQ UGJH R IViKH
* LHDM&DXFDWXY NP ILRP \KH DGP LQMADWYH FHQWAURI / DI RGHNKL 7KH YIGDIH LV
P DIQ® LOKDELWMG E\ HVIKQLF 2 \WHAWDQV DQG DER XV \ HDWDJR HFR P LJWDQWIR P VKH
$ GNDLD WHJ LRQ WIDUAMG VR VHWB! 1Q VIKH YIAI H VKH SR W FROVIQXHV VR VKLV GD\ DQG
ViKH VKDUH Rl ViKH $ GNILD SRSX@MMR QLQ ViKH YA H LQFUHDVHY HYHY \ HDU  7KH @UJ W
SDUNVRI VIKH IXWDOSRSX@MMRQ LV HQIDIHG 1Q FDW®I ELHHGIQ) YIMEXOXWH DQG [ KIW
FXOWYDURQ $JUFXOXWH LV iKH P DIQ LOFRP H R IVKH YIAJ H KHWH * <( WDUMG D EIR
IDWP 1QJ VRFLDCHQUALSUVH VR VXSSR WWIKH & OFR PP XQIW E\ SR YGIQJ HP S®R \P HOW
DQG EHWHUHT XISP HQW




7KH YIGDJH RI * XP EDWLV GRFDWG DIRXQG NP Z HAMURP 5 XWIDYL LQ D IKUDODUHD
VK DWFRXQW IOKDEWVDQW D TXDUMUR IVKHP EHIQJ \R>QJ SHR SBi DIHG

+ DMRUED® * XP EDWKDVEHHQ D P XOWEXOXWOYIARI H Z KHWH P LJWDQW FR PLQJ LR P
* IHHFH DQG 7XWNH\  IRXQG WHIXJH DQG @WAU DOR * HR WIDQ HFR P LJ DQW UHVHWIQJ
ILRP  MQGVIGH DUHDV LQ $ GNILD DQG 6 YDQHVLP R XQVIDLQ WHJ IRQV Z KIFK DIH QR Z WKH
P DNRUW Rl VIKH SRSX@MRQ $® R VWD@VIKH LOK DE IVDQW VX ULYH VIKDQNV VIR DJ UFX@OX DO
DFVAYLVAHY EXVWIKHUHB/ DQ HQRWP RXV XQHP S@R \P HOWMXH HVSHFLD@® UHDWAG VR \ R XQJ
SHRS®! 7KH GIYHORI HGXFDMRQ SR YGHG LV YHU @ Z DQG FX@OXWOMQJI XDI H EDUIHY
DUH WU®DQ MWXH DQG 1Q P DQ\ FDVHV GHQ\ \ R XQJ SHR SBi VKH SR VIELOW VR FR QUQXH
VKHWU VWXGLHY ,Q 1 RYHP EHU Z WK WH 1LODQFLDOVXSSR WRI &65' *  &HQWUIR U
6WDWAJ LF 5 HVHDUFK DQG ' HYHRSP HOWRI * HR UID @R FDODFAYLMWV @XQFKHG ViKH VR DO
HOWALBUVH [ GXFDVMRQDO &HQWAU * XP EDW.  Z KIFK DIP V VR KH® R WUFR PH \KH
@QIXDIH EDUWHU DQG LQFIHDVH DFFHW VR J HQHWDO HGXFDVMR Q 7KH FHQWAU R I1HW/
GL I HIHQWFRXUWHV DQG SUHS DUHV WXGHQW IR WKKH 1 DAR @O( [ DP V 3 DIEX@UDWHOVR Q
1V J LYHQ DOR VR WXGHQW Z VK GDUDLQJ GLILEXOMHY VR HQVXUH HYHU R 1 KDV DFFHW VR
SWRSHU HGXFDVIRQ RSSRUXQMHY 0 R BR YU ViKH FHQWAU KDV EHFRP H D KXE IR WQR Q
IRUP DOHGXFDVRQ Z KHH WDIQIQJ VHWIR ¥ DQG RWHU DFVIVIMHV R THUHG VR WWH @ PO
FRP P XQWW KDYH VDNHQ S@FH VR SWR PRW GHP R EDWF SDUAFISDVMR Q DQG FLYLF

HQJ DI HP HQW

7R GDW P RWHDERXW XP EDW FKHFN R XWKLV YIGHR_ KWBYV \RXWEH=7& ) , YO




da dxd,

3 DUAFLSDQW Z L@KDYH VIKH RSSRUXQIW VR N Q YDUR X/ DFIYIMIHV VIKDWZ LKOEH R UDQL HG
1Q ViKH GL I HHOWERFDMRQV RI VKH SWR NFW

o ' XUQJ ViKH ILWMZ HHNRI W\ RUHQVDMR QZ HHN  ViKH SDUAFLSDQW Z L@EH KR WG LQ
WKH 5 XWIDYL 6 FRXWEHQWAU Z KHH VIR HWKHU Z IMK VKH * HR BILDQ <R XK IR U XWR $H
WDP VKH Z L.)SDUWFISDWA 1Q WMH RQ DULYDOWDIQLQ) GHGLFDWG VR JHWMIQJ VR
NQRZ HDFK RWHU EXIGBIQ) JRRG JWRXS G\ QDP LEV GIMFR ¥UQJ VIKH FROQW LW
KIWRY W FXOXWH W @QJ XDIH DQG HYIHZ WH Z R N SR JDP IR UKH IR @ ZIQJ
Z HHNV

e 7KH SDUFLSDQW Z LOWHQ GIDYH IR WKH YIGDIH Rl * XP EDW. Z KHH VIKH\ Z LGWID\
IRU DERXW  GD\V DQG Z L@ VXSSR W WMH @ PO FRP P XQW WWR XK VKH
RU DQL DURQ Rl IHFUIHDWRQDOHGX FDVIRQDO DFVIYIMIHY DWVKH VP DA ( GXFDVIRQDO
&HOWURI * XP EDVI. @QJ XDJ H FRXUHV VSRUN DPYIMHY VIKHP HG FX@XWDCOHYHQLQJ V
HW  DQG WURXJ K VIKH LHORYDVIRQ Rl VKH VP DA@VSRUN | LH@S RI VKH* XP EDW\FKRRO
WMH RQO VSDFH GHGLEDWG VR ViKH FKLGBUHQ DQG \ R XQJ SHR SBi RI ViKH YIQII H Z KHWH
| RRVE: D@ EDVNHVED@DQG RVIKHUVSRUAQJ DFVIYIVIHV VR XQDP HOW FDQ EH R WDQIVHG
7KH YRXQWHWY/ Z L@EH KRWHG E\ &R BPODP LaHV

¢ 7KH SDUAFLSDQW Z LOWKHQ LMWL VR 5 XWIDYLIRU  GD\VZ KHIHVIKH\ Z LOEH KRWHG
DJ DIQ LQ VKH 6 FRXW&HQWAUDQG Z LR WDQY H UHFUHDVIRQDOHGX FDVIRQDODFVYLVIHY
|RUFKL@GUHQ Z VK |HZ HU RSSRUMXQIIHY Z KR DWHIQG IKH VFRXWFHQWAU DQG * <(
LQMDVIYHV GXUQJ VIKHVXP P HU



« 7KH SDUIFISDQW Z L@WMHQ P RYH VR VKH %R ) DLP Rl . YHGD 3RQD LQ WMH WHI LRQ RI
. DKHW. DWRXQG K GUYH HDW ILRP 5XWDYL DQ DJUFX®XWO \R FDO
FRRSHUIDVIYH FUHDWAG E\ * <( VR VXSSR UWM{H @& BOFRP P XQIW R IViKH YIGDJH R |
. YHGD 3 RQD VIKLRXJ K DJ UFX@WDCDFVIYIMIHY DQG FHUMLHG R WDQLF IR R GLR &XFVR Q
+ HUH YROXQWAHLY Z L@WID\ |RUDERXW GD\ VDQG Z LGS DWAFLS DV LQ YDUR X/ DFVAYLVHV
GIYIGHG QR WXEJWRXSV LQFXGIQ] R ZIQ) KDWHWMQJ IXIW SOMQI SOQW
P DIOWAQDQFH RI IHEGV DQG J IHHOKR XHV SR GXFVIR QR | FHWIIHG R WDQIE GUHG
IXIW DQG  DUAYDQDO ELHDG DQG P RH 7KH YR RQWAHWY Z LG EH KR WG 1Q DQ
LQGHS HQGHQWKRXVH VM DWIKH Z KR BJ LIRXS Z LGWKDWH

e« $ FRP SGP HOQDU DFMW RI WKH JWRYS Z I EH WH UHDAVDRQ R D VKRUN
GRFXP HO/DU  FRRWGIQDWG E\ D SWRIHWR @O YIGHR P DNHU ILRP  $P DIVD
QMUFXOXID $@ YROQWHY LOWMHWHAG 1O VXSSRUQJ WKH KR RIW R WKH
GRFXP HQVDU FDQ FRADERWDWA Z MK VIKH YIGHR P DNHU : KR FHU LV LOWAUHWHG LQ
VONIQ) SDUV 1Q WKH GRFXP HOMU P DNIQJ P XW EUQ) \WHU RZQ
FDP HWDV P LFLRSKRQHV I RZ QHG 7KH GR FKP HQVDU Z LGEH KR R ) DOD® VR ¥
DQG Z LAIQFOXGH LOMUYLHZ V VR VIKH YR RQWAHLY @ FDOFRP P XQIW P HP EHWY WD |
HVF

7KH YROXQWAHW Z L@Z RN ILRP 0 RQGD\ VR ) UGD\ VRP HWP HV IMP LJKWEH QHHGHG
Z RINIQJ RQ6DWIGD\V ILRP DP VR SP : RWNIQJ KRXWFDQ EH I®{ LE® GHSHQGLQJ
RQ VKH DPMMHV DQG VKH GRFDARQV 9 R RQWAHWY/ Z L@KDYH  H VD | LHH GD\ V DWHKH HQG
Rl ViKH DPVAYLVHV

&RRUGLODVRY/
5 XWDYL / LHOQHO HWHYHQ QHOHEHNHUH4 JP DICFRP
. YHGD3RQD 1 DQD 1 INDEDG] H QDODQINDEDG] HJ\ H# JP DICFRP

* XP EDV ,WD" ] UNYDG] H LDG] UINYDGIH # JP DIGFRP





































