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5Z DQGD DQG WKH' HP RFLDWF 5HSXEQF RI WMH &RQJIR ' 5& KDV WJQHG D KMRUF SHDFH DJUHHP HQWQ
© DVKIQIVRQ RQ -XQH Z KIFK Z DV SRWIE®! RQOD KLRXJK GLS®P DVF FKDQQHY 0 HGLDWG E\
WH 8 6 WH SHDFH DJUHHP HOWEHVE HHQ ' HP RFUDMF 5HSXEQF RI &RQIR DQG 5Z DQGD LV DIP HG DW
HQGLQJ \ HDW/ RI SWR[\ Z DU/ DQG WHEHOFRQI GPWEHVE HHQ VZ R QDMRQV + RZ HYHU ViKH DJ UHHP HQWFDQ
SWRYH R EH D JRRG WUDWAILF P RYH IRUS 6 VR JDIQ DFFHW VR ' 5& WDUH P LOHUDOUHVRXUFHV | RUHQHLD\
VHFXUW DQG LQ H| FKDQJH | RUSHDFH DQG VHFXUW

' 5& KDV DQ DSSLR[ LlP Dl Z RUK Rl WIARQ RI P LQHDY GNH FREDOVOKIXP FRODQ FRSSHU DQG
JR@ 5HVHUYHV | RU GHI HQVH LOGX\WUHY DQG JBREDOWFK JLDQW \ HWGHVSIWM W QDWILDOZ HDOK &RQJR
KDV QHYHU XVH Rl WKHWH WHVRXUFHV EHFDXVH GHFDGHV Rl IQWEELOW SRRU LQIWDWAXPXUWH DQG
WIFKQR@RJ LFDOUHVRXUFHV  $V SDUNRI ViKH SHDFH DJUHHP HQW : DVKIQIVRQ KDV EHHQ FRP P WMG \R
VXSSRUND WHILRQDOHFRQRP LF LQWAIUDMRQ SMQ SWRP IMQJ LQYHWR HOQW ®RIMAFDODIG DQG VHFXUW
FRRUGLODMRQ -Q UHWUWY ' 5& KDV DIWHHG VR RSHQ IW P LQIQJ VHRVRUVR P RWH $P HUFDQ FRP SDQLHV
XQGHU VIKH JXIVH Rl SDUHUKLS DQG GHYHIRSP HQW Z MK 5Z DQGD WHMSSLQJ EDFN ILRP LW D@BUIHG
VXSSRUM RUWHEHQJ LRXSV 1Q VKH HDWVP LQIQJ FRUIGRUY Z LAUHRSHQ XQGHUS$ P HUFDQ VXSHUMRQ ) RU
8 QMG 6VIVAV WKLY GHDOLY P RUH DERXWUHVRXUFH VHREXUW DQG MW | RUSHDFH LQ WKLY LHIIRQ $V &KLOD
GRP LODVQJ 1Q WDUH HDUA P DUNHW DVKLQIVRQ KDV EHHQ GRRNIQJ | RUGLYHU/ LQJ LW VRXUFH DQG JDIQ
FRQWRO RYHU VXSS® FKDIQV HVSHFID® 1Q $IUFD )RFXV RQ WHILRQDO HFRQRP IF LQWAJLDMRQ VKH
REMIPWYH Rl DI UHHP HOWLQFOXGHV VKH HWRE@VKP HQWRI SHDFH DQG WRELAOW 1Q VIKH UHILRQ + RZ HYHU
WHUH LV XQFHUBIOW DQG VNHSWAMVP  UHIDUGLQI VIKH P SGP HQVMRQ DV ViKH UHJLRQ LV WRXE®IG Z VK
UHJ LRQDO LOWRELOW DQG SRRU JRYHUQDQFH WAXKPW(LHV 1Q S@FH Z KLIFK FDQ EH P DNRU KXUWGON 1Q
DWDPAQ)  LQYHWR HQW [LRP  $P HUFDQ P LQIQJ FRP SDQIHV 0 RWIHRYHU WKH GHDO LQ IDFW Z L@
SRWIQUWDE VHUYH $P HUFDQ LOWAUHW LQ VIKH UHILRQ ([ SHUNV FIMA VIKDWMKH P DLQ LOWIQURQ RI iKH GHDO
LV VR JDLQ | RUHLI Q SLRI W RYHUGRP HWAF LOWAUHVW
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https://www.instagram.com/cwas_jmi/profilecard/?igsh=Mjd2ZmlrdmY4MnVw
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https://www.linkedin.com/company/centre-for-west-asian-studies

-Q iKH DEVHQFH RI SLIRSHU®@ZV 8 6 FRP SDQIHV Z RX@ VINH FRQWRORYHU &RQIRV P LOHDY Z KL®
@RFDOFIM] HQV FROWQXH VR @YH LQ SRYHUN 8 6 LV LQYHWAQJ LQ SHDFH RQ® VR H WDFWSLRI W VDIG D
UHJ LRQDOREVHUYHU &RQIR Z LI HWRDGY $P HUFD Z LA HWOWKIXP : KL®I IRUVRP H VIKH GHDOFDQ EH D
JDWZ D\ VR DMDPWELRDGHU LQYHWP HQW FUHDWRQ RI MREV DQG WRELOVH HDWHLQ &RQIR LI @Z V DWH
P SGP HOMG Z LW WDQVSDUIHQR  7KH FUMFV KRZHYHU ZDUWQ WDW XQ®W FLYIO VRAHW @RFDO
FRP P XQMHV DQG DQWFRUKXSWRQ ERGIHV DWH LQYROHG ' 5& P D\ RQFH DIDIQ EHFRP H UFK 1Q
UHVRXUFHV EXWZ LE@UWHP DIQ SRRULQ RXWRP HV 7KH DFFXVDMRQ RI 0 WHEHOJUWRXS |RU IW DEVHQFH
ILRP ViKH SHDFH VBOW DQG W UIHMIPMRQ RI SDUNV Rl ViKH DI UHHP HOQWEUQJIV VKH VWDVRQ RQ YHUIH Rl
IOWDELOW DQG FRQIXVIRQ + YIRGIQFH UHVXP HV P LQIQJ RSHIDVRQV Z LOWB@DIDLQ DQG $P HUFDQ
LOYHWRU/ P D\ UIHWHDWBIDYLQJ &RQIR LQ FKDRV RQFH P RUH H[ SBRIMAG DQG GXP SHG

5ZDQGD ' 5& SHDFH GHDOLY EHLQJ KDI®IG DV D GLIS@RP DWF VXFFHW EXWILY DR D EXVIQHW WD\
YRUVKH 86 P LOHUDY DUH VKH SU] H LQ H[ FKDQJH IRU SHDFH ) RU&RQIR VKH GHDOLV D JDP EQQJ IRU
SHDFH LQ H[ FKDQIH | RUUHVRXUFH DFFHW : KHVIKHU IALHVX OV LQ WDQMVI RLP DARQ RU DQRVKHU FKDSVMURI
H WDFVIRQ GHSHQGV RQ Z KDWFRP HV QH[ WDQG Z KR UHD@ EHQHI W Z KHQ iKH GU@Y EHILQ

67$7862) -1' -$1 583(( $62))-&$/ & 55(1&< $&5266 7+( *8/) 5(* =21
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$ GMHUNQRZ Q IDPWR EH NQRZ Q VKH -QGIDQ FXUHQR\ 5XSHH Z DV Z IGH® XVHG LQ VHYHWDOSDUN RI
0 LGG®! ( DW HVSHFLD@® LQ WKH * X® UHIIRQ IRUGRQI WP H ' XUQJ WKH V DQG V ViKH RIILFLDO
FXUHQR Rl %DKWDIQ . XZ DIW4 DViDU 7 UXFLDOBVIMAY QRZ 8$( DQG 2 P DQ Z HUH QRWS P HUFDQ GRADU
RUS QMG . LQIGRP V SRXQGV EXWZ DV -QGIDQ 5 XSHH

$ RQH UXSHH QRWI FRX@ EH FDUIHG VR ' XEDLIWRP ' H®L Z MKRXWDQ\ H[ FKDQIH DQG FKDQIH LQ W
YDOXH ' XUQJ KDWMP H -QGID EHFDP H WKH FHQWDOEDQNHU |RU WH $ WDELDQ 3HQIQVX® 2 QH RI VKH
SUP DU UWHDVRQ IRU -QGIDQ 5XSHH SM\ IQJ D FUXFIDOLR®! LQ * X® HFRQRP\ Z DV VKH DEVHQFH RI
QDVIRQDO FXUHQFIHV IRU VIKH * XO WIMAV GXUQJ %UMMK FRBRQIDOWX®I * XO® QDMRQV Z HUH %4UMIK
SIRMPRIDWAY DQG XVHG %MWK SRXQGV IRU H FKDQIHV 7KH -QGIDQ UXSHH EHFDP H WKH GHIDX@V
P RQH EDFNHG E\ WKH 5HVHUYH %DQN RI -QGID 59%0 DQG SHIJHG VR VIKH Y4UMWK SRXQG * XD WMV
ERXJKW-QGIDQ UXSHHV E\ JLYIQJ JR@ EDFNHG SRXQG WHMUDQJ VR 5%- 7KHQ 5%- SUQWG QRWAV DQG
VKISSHG VKHP VR * X® EDQNV 7KHVH UXSHHV Z HUH B DOWMQGHU LQ ERWK * XD DQG -QGID DARZ LQJ
FLLFX@WMRQ Rl XSHHV DFLRW * X® DQG -QGLD

7KH * X0 -QGID WHDMRQV EXIOVRQ WXW DQG LQWIUW DV * XO WHIHG DQG WXWMG 5% Z HUH
XQLOWQURQD@® JLYIQJ UVH VR JRT VP XJJ@QJ DV WH WDGHU/ | RXQG D GRRSKR®! 1Q VIKH VW WP 7KH\
XVHG H WIFN VR EX\ JR@ 1Q' XEDLRU. XZ DIMXVIQJ -QGLDQ UXSHHV DQG VP XJJ®1 JRG LOWR -QGID %4
WL VKH Z RX@ VHOWH J R LQ -QGLD DWD KLJKHUSUFH GXH VR -QGIDV JR@ P SRUMEDQ DQG
VHOWWH VDP H UXSHHV EDFN VR * X® 6RRQ IWEHFDP H D ELAIRQ UXSHH XQGHU LRXQG LOGX\W

-Q D VIQI®i \ HDU QGID BW  &UILQ IRWHLIQ H FKDQIH GXH VR * X® UXSHH LHGHP SMRQ 7KH JRTG
ZRUK Rl FLRUHV ZDV VP XJJ®IG EDFN 5% FRX@Q WMDFN FXUHQR |GRZ UHVXOAQJ LQ KRDUGLQJ RI
SUYDW JR@G -QGID Z DV XQNQRZ IQJ® EDQNLRAQJ L@ DOWDGH $ JHQIXV VROMRQ E\ 5%-VR WRS WKH
FXUHQR. ®DN * X® 5XSHH Z DV ERW Z MK D VSHFIDO = VHUHV QXP EHU EXWWLGHQWFDOVR
~QGIDQ IKSHHV 7KH\ / RRNHG @\H -QGIDQ QRWAV EXWFRX@ QRWEH XVHG LQ -QGLD DQG P HDQWWR EH XVHG
RQO LQ VIKH * XO

Q ~QGLD GHYDOXHG WiKH UXSHH E\ EHFDXVH Rl P RXQWUQJ GHILFIW DQG SIHWXUWH ILRP -0)
7KH UMQJ LP SRUNFRWV Z DV GIDGIQJ VR YDOXH UHGXPMRQ LQ * X® FXUHQR -QGIDV GRP HWIF FUMV
DI | HFVMG * X® HFRQRP \ DQG ®IG SDQLF DP RQJ * X® WXBI/ -P DILOH KRTGIQJ \ RX KDYH  FLRUH 5 XSHHV
QRZ ZRUK  @ONK 5XSHHV RYHUWQLIKW 7KH GHFDGHV RI WXVWZ DV ELRNHQ W JHUQJ VIKH JUHDW XD

FXUHQR H[ LW

7KHQ VIKH * XO WIMAV KDG WIDUMG MXQFKLQI WKHIURZ Q FXUHQR

. XZDIW ' QDU YDKWDIQ ' LQDU 4 DDUDQG ' XEDL
51 DO 2 P DQ DQG 6DXGL $WDEID 51\ DO ( DFK

SHIJHG WHWU QHZ FXUHQR DERYH WH WSHH R DYRIG
GHYDOXDWRQ P SDPWBIDGLQI VR WMH GHDVIK Rl * X® LXSHH 7KXV D
JR@GHQ FKDSWULQ -QGLD V [ LODQFLDOKIMRU. FDP H VR DQ HQG
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-Q WH DIVLP DK Rl WWH $WDG LHILP H 6\ UDQ Z RP HQV WJKW DRFYMWV KDYH EHFRP H FHQWDOVR VKH
QDVRQV HI I RUM RU VRFLHVIPOUHFRQWMXPMRQ DQG SRAFDOLQFOXMRQ ) HP LOMAP RYHP HQW KDUG Z RQ
DQG GHHS® RRWG LQ WKH @YHG UHDAW RI GHFDGHV RI KDUWBWKLS DWH QRZ WKH ®IDGLQJ |RUFH LQ VIKH
SXUXIWRI D IDILHU P RUH WHSUHVHQVEMVH 6\ UD 1 RRU $KP DG [LRP WKH 6\ UDQ : RP HQV 3RMAFDO
0 RYHP HQWKDV GHVFUEHG WLV SLYRDOP RP HQW : H ZRW LOVGH 6\UD DQG DELRDG KRGBLQJ
Z RUWKRSV DQG WDIMQJ RXU YRIFHV IRUZ RP HQV DAXHV 7KLV IV QRWMMVWDERXWDRWYLVP WV DERXW
FUHDVQJ UHDOFKDQJH DQG P DNLQJ VXUWH Z RP HQ KDYH D VHDWDWMKH VDE®!  7KHVH Z RUGV FDSWWUH D
P RYHP HQWEXIOVQRWRQ H[ VAUQDOUHVFXH EXWRQ VHD GHVALP LODMRQ DQG VRAGDUW ) HP D® GIDGHWY
DQG DPIYMW SUHW |RU SLRWMPMRQ  LHLOQWATUDMRQ VXSSRUN WH SUHVHUYDMRQ Rl HYLGHQFH |RU Z DU
FUP HV DQG ViKH VHDUFK [RUVKH P DMQJ $WMKH VDP H WP H ViKH\  FD@I RU VXWILOHG  LOWAUQDVRQDO
IXQGLQJ VR LHEXLAS FLYLOVRFLHW DQG VXSSRUMKH P LARQV GLVS@FHG E\ \ HDU RI FRQIQFW

/ 1QD . KDME HP SKDMV] HV WWDWMEH SRWAS WDG HUD P DUNV DQ XQSUHFHGHQWG WURIQJ SRIQMQ 6\ UDV
KIMRU  LJQMQJI KRSH IRUIWHHGRP DQG HTXDMW EXWWVKH FDXWRQV VKDWWKLY RSWP VP FRAGHV Z VK
SHUMMQWS DWIDUFKDOQRLP V' HQWHQFKHG B4 DOREWDF®N DQG LOVHFEXUW VKDWQDULRZ V VKH QP LWKAG
RSSRUMXQIMHV RSHQIQJ XS IRUZRP HQ +DARUFD® Z RP HQV SDUAFISDARQ LQ 6\ UDQ JRYHUQDQFH
Z DV @UHO W P ERQF Z WK DSSRIQW HQW HQJLOHHUHG VR SLRMIPMOFOMWLYIW Z IMKRXWI LDQWQJ DRXDO
SRZ HU . KDWE XQGHU/FRUHV VKLY G\ QDP LF 8 QGHUERW $\WWDGV  Z RP HQV LRGIV LQ JRYHURDQFH Z HUH
@UWHO WP ERTE 7KH JRYHUQP HOWDSSRIQWG Z RP HQ VR SRUMRQV LQ D ELG VR SLRMIPADQ P DIH R
LOFOMMYIW - EXWWUHDOSR@AFDOLQI OXHQFH UHP DIQHG RXWRI UHDFK

7KH 6\ UDQ UHYROMRQ FKDQJHG VKLY WIVXV TXR : RP HQ HP HUIHG DV FHQWDOI LT XUHV LQ KKH SLRWAVW
DQG LHVIWIDQFH RUWDQL LQJ GHAYHUQJ DIG DQG GRFXP HQWQJ DEXVHV DWHQRLP RXV SHUWRQDOUWN $V
WH WHYROMRQV LQMDOP RP HQWP IDGHG P DQ\ IRXQG WHP VHOHV RQFH DIDIQ P DUILQDA HG LQ
GHFIMRQ P DNIQJ 5 HVHDUFKHUY | RU 7KH &RQYHUDMRQ WHP 1QG XV : RP HQ S@\ HG DQ HWHQWDOLR®!
LQ VKH 6\ UDQ LHYROMRQ 7KH RUW DQLVHG SURWAVW DQG DGYRFDWAG [ RUULLIKW RIVIQ DWI LHDWSHU/RQDO
UW 7KH HQGXUHG VDFUILFHV VXFK DV [P SUVRQP HQW VRUMUH GLVDSSHDWDQFH DQG GLVSMFHP HQW
YXWZ RP HQ ZKR ZHWH P DULODOVHG SRAMFD® DQG HFRQRP LFD@ XQGHU $WDG FROWQXH VR EH
VA WP DWFD@® H[ FXGHG |LRP  GHAIMRQ P DNLQJ 1Q WH QHZ JRYHWQP HQW 7KH GDQJHU LV VKDW6\ UD
P LJKWW/T XDQGHULW DUH RSSRUAQIW | RULQFOXMLYHQHW DQG LHSHDWIKH R@ SDWMUQV RI Hl FOMIRQ

1 RQHKHOMW VKH UHFHQWWDQVIMRQDOJ RYHUQP HQWKDV DSSRIQWG Z RP HQ VR WL QULFDQWSRW $1ViAU
$1VKD DO LEV Z DV QDP HG KHDG RI VKH : RP HQV $11DWV/ 2 1LFH DWADPQJ DWAQVRQ | RU KHU SGIGIH
VR HQFRXWDJIH Z RP HQ ILRP  DAVKH 6\ UDQ SWRYLQFHV DQG HVKQLFMHY VR SDUAFLSDW LQ DQ XSFRP 1QJ
QDWRQDO FRQIHLHQFH ~ WH IRFXV WKUWG VR RWHU SWRP LOHOW ILIXUHV MRIQIQI VKH WDQVMRQDO
GIDGHUKLS 2 QH Rl H P RWQRVDE® LV + LQG . DEDZ DW DSSRIQWG 0 LQIMMU Rl 6RFLDO$ |1 DLV DQG
/ DERU $V WH RQ® Z RP DQ DQG WH VR®I &KUMIDQ IQ D P HP EHU WDQVIMRQDOFDELQHW . DEDZ DW
P P HGIDWA® WHFRIQHG WH WHSUHVHQDMRQDO P EDDQFH  — WIHG VR FRQYLQFH WWHP \MDWP RWH
IHP D®I P LQMMUY Z HUH QHHGHG EXWWZ DV FRP SQFDWG Z IMK VIKH LP SHUDWYH VR HQUXUH HWQLF DQG
UH@I LRXV GLYHUAW Z IMKLOQ VIKH J RYHUQP HQW + RZ HYHU VIKHUH LV QR H[ FXVH IRUKDYIQJ RQ® RQH IHP DO
P LQMMU — Z DV SWRP IVHG VKDWP RWH ZRP HQ Z RX@ EH DSSRIQWG VR KLJK SRUMRQV . DEDZ DW
QRWIG HP SKDV]IQJ WKH JRYHUQP HQW REQ@DVMRQ VR P RYH EH\RQG W\ P ERQF WHSUHVHQMRQ

. DEDZ DW @RQJ NQRZ Q | RU KHU LQWAU DIVK DQG FRQI BFWUHVROXMIRQ Z RN DQG KHU YRFDORSSRVIMIRQ VR
WH $WDG LHILP H GLVP DAHG DFFXVDVMRQV VMDWVKH Z DVD GLYHUAW VRNHQ  6KH LOWW 0\ P LOMMA
IV RQH Rl ViKH P RWMP SRUBQWOQ VKH SRWVFRQI GFWSHURG  JLYHQ WKH QXP EHURI RUBKDQV GLVS@FHG
SHRS® DQG YX@HWDE® SHRS®! 1Q WH FRXQW . DEDZ DW YIMRQ LV VR VHFXUH QRWMWWZ RP HQV
UHSUHVHQUDMRQ |RU DSSHDUWDQFHV VDNH EXWWR HQVXUH VIKHIU SUDPFDO LQIOXHQFH 1Q EXLABIQI VKH
QDMRQV | XWXULH

-Q DQRVWKHU JRXQGEWHDNIQJ DSSRIQW HQW 0 D\ VDD 6DEWHHQ P DGH KMRU DV VKH 1LUMWZ RP DQ VR
VHUYH DV WKH FRXQW V &HQWDO %DON JRYHWQRU 6DEWHHQ D KLIK® TXDAIHG HFRQRP MW Z KR
SWHYLIRXVO KH@ VIKH SRWMRI [ LUMGHSXW JRYHUQRU WHSSHG LQVR GIDGHUKLS GXUQJ RQH RI 6\ UDV
P RWFKD@BIQILQJ SHURGV + HUWQXUH FDP H DV 6\ UD | DFHG WH DIVMUKRFNV Rl P RUH WDQ D GHFDGH
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Rl ZDU WDP SDQWIQIMMRQ DQG HFRQRP LF IQWDELOW $ EDQN RIILFIDOGHVFUEHG WKH FKDQIH @ H
UHFHLYHG DQ LQVMUQDOFLLFX@U DWLIQIQJ ' U0 D\ VD 6DEWHHQ VR LXQ WKH &HQWDOYDQN RI 6\ UD LQ D
FDUHVIDNHU FDSDFIW 6 DEUHHQV DSSRIQW HOWLY QRWRQM W P ERQF  KHU FDUHHU EUQJV VXEWDQWDO
H SHUAVH LQ EDQNLQJ DQG HFRQRP IF SRGR\ DWD WP H ZKHQ WKH FRXQWI GHVSHDW® OHHGV \R
WHEXI@ WXWIQ VIKH [LODQFIDOV WP  DQG UHWRUH WH YDOXH RI WKH GRP HWAF FXUHQR  + HU
IP P HGLDWA UHVSRQVELOMHV LQFOXGH WELT) LQJ VKH 6\ UDQ SRXQG DQG WHHUQJ VKH QDVRQ WIULRXJK
IRWP LGDE®! |LQDQFLDO KXUG®BN D@ Z KL HQKDQFIQJ WH WR®I Rl ZRP HQ 1Q KLIK ®IYHO GHFIMRQ
P DNLQJ

- KL WHVH DSSRIQW HQW UHSUHVHQWKIMRUE SLRILHW WIKH  UHIGIFWRQO ViKH EHJILQQIQI RI VKH
MRXWDH\ 6\ UDQ Z RP HQV P RYHP HQW HVSHFLDE LQ VKH . XUGLVK P DNRUW UHIIRQV FRQWOQXH VR SIERW
P RUH HID@UDQ P RGHY Z WK FR GIDGHUKLS WUXPWULHY DQG GUDOWHIRWP V' <HWMKH UHDFK RI VKHLU
QI OXHQFH LV WA QP IMMG E\ ViKH |LDPXUHG MQGVFDSH GIWIQ WMH ZDNH Rl ZDU 7KH HQGXUQJ
FKDAGIQIH UHP DLQV Z KHWHU 6\ UDV HYROMQJ SRAAFDOWMKFXIH Z LALQWIAMVRQDA H J HQGHU HT XDOW
DQG JWDQW ZRP HQ D SHWP DQHQW LOQIXHQMDO LR®I P RYIQ) EHVRQG P HWH WP ER@WP W D
VXEWDQWYH GHFIMYH SUHVHQFH DV WKH QDMRQ WHEXI@V +1QG . DEDZ DW DQG 0 D\ VDD 6DEWHHQV
EUHDNVKLRXJKV DUH P LBIMRQHV HSBIQLVKIQJ KRSH DQG VHQGLQJ D F®IDU P HWDJIH WDWP HDQLQJ 1 XO
IHP D® SDUAFLSDVMRQ LV ERVIK SRWLE®! DQG LQGLVSHQVDE®! LQ VIKH TXHWM RUGWARJ SHDFH DQG MVMFH

1 7+(58%6 (2) *$=$ : +$75(0%$162) 17(51$721%//$: "
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7KHUH DUH WP HV Z KHQ DV DXVKRU $ QDVR®! ) LIDQFH VD\V  7KH @Z  LQ LW P DMMAF HTXDODW | RLELGV
WH UFK DV Z H@DV ViKH SRRUVR VBIHS XQGHUEUGIHV EXWMGRHVQ WUHD@® GR MWIFH 2 QH RI VIKHVH
WP HV LV * D|D Z KHQ WKH W\ WMP V WDWDH VXSSRVHG VR XSKR@ RUGHU DQG KXP DQIW DUH TXIHW
+HWH ®UDOM WHP V FUXP E® XQGHUWKH Z HLJKWRI DWRFIW DQG XU HQWP RUDOUHVSROVIELMAHY FU
RXW/R EH KHDUG

+ RVSIMDY KDYH EHFRP H WUDHG LQVR UXLQV VFKRRA FKDQIHG LQVR EDWBLLRXQGY DQG VIKH @YHV RI
MRXUQDAMW DQG DIG Z RINHWY GRVWADP LG FKDRV &KIGBUHQ Z KR XVHG VR EH W P ERY RI KRSH DUH QRZ
EXUHG XQGHUUXEE®! DQG Z KR®1 | DP LaHV FDQ GLVDSSHDULQ DQ LOWDQWY KLY WDIHG\ LV QRWKLGGHQ
MY VWWHDP HG DQG UHFRUGHG LQ UHDOWP H RQ 79V D@DLRXQG WIKH Z RUTS %6X\VWIKH 8 QIVAG 1 DURQV VKH
“QWALQDVRQDO&UP LQDO&RXUN DQG VIKH ~QWALQDVRQDO&RXUARI -XWIFH Z KLFK DUH VXSSRVHG VR WRS
WLV NQG Rl VXITHUQJ DWH V@RZ VR DFW -Q WH P LGWVRI GHWAXPARQ ZH P XVWHQTXILH DV ®iJDO
H SHUAD DUM.. RVINHQQIHP LSRVW : KDWKDSSHQV VR LOWIUQDWRQDOMZ Z KHQ LW SLRP LVHV DLH QRW
P DWKHG E\ W SUDPUFH"

( YHQ WKH -QWILDDVIRQDO&RXUARI -XVMFH VDIG LQ -DQXDU. WDWKHWH Z DV D SOXVE®! UW RI
JHQRFIGH 1Q * D|D 7KHVH ZRWSV DIH FR@ ®GJDO DQG P HDVXUHG  EXWDV LQWUQDMRQDOMZ \ HU
3KIOSSH 6DQGV VD'V VKH\ FDQ EH P RUH SRZ HU XOWKDQ ViKH LRDURI ERP EV  %XWHYHQ WRXJK VKLV
ZDV NQRZQ YIR®IQFH FRQWQXHG FHDVHILLHV IH@DSDUN DQG WKH P IVHU JUHZ  $V / RXLV + HONLQ
IDP RXV® WIDWG $® RWD® QDMRQV REVHUYH D® RW/D® SUQFAISBN Rl LOWUDDWRQDO MZ DQG
D® RWD® Rl VKHU REQDMRQV D® RWD®RI VH WP H 9%XWQRWD@WH WP H  7KH * HQHYD
&RQYHOMRQV DQG WH * HORFIGH &RQYHOWRQ FDIMG ILRP VKH DVKHV RI SDWKRURW QRZ VHH
WHLUDXWKRUW EXUHG XQGHUWKH UKEE®! WH\ Z HUH P HDQWWR SUHYHQW

© KHQ WH @Z LV B WZ IMKRXWHQI RUFHP HQW I DLLQHW RU

WXH FRP P WP HQW IMEHFRP HV 1Q WiKH Z RUGV Rl -X\MFH

SREHUN+ -DFNVRQ DW1 XWHP EHU  DQ HP SW VKH® D

VRROIRU SRAMFDOH] SHGIHQR  LDWKHU VIKDQ MWFH  7KH

K\ SRFUM LV J@UQJ VKH VDP H J@REDOSRZ HUY VIKDWUXVK

VR GHHQG 8 NDIQHV VRYHUHUQW RIWMQ REVXFW RU

GLOX\W HITRUV VR VDIHIXDUG 3DBMAQIDQ @YHV / HDGHUY/

ZKR SWRFOIP VKKHWU GHGLIFDMRQ VR KXP DQ WKW DQG

SWRIUHWLYH YDOXHV | UHTXHQW® UHIXVH VR UHFRI QI H VIKH

YIR®IQFH LQ * D] D IRUZ KDMWLY W\ WHP DWF \VIDLD HWAG

DQG ELXVIDO DV GHVFUEHG E\ $P QHW -QUALQDVRQDO
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<HW VR FOIP VKDWIQWUIDMRQDOMZ KDV IDIBIG HQMHO Z RX@ EH VR VXUHQGHU VR GHVSDIU $V
5HEHFFD + DP LORQ REVHUYHV /DZ GRHV QRWWB\ Z VKIQ VKH KDG Rl SRZHU : KHQ LOWINVRQV
IDOMU LQGLYLGXDY DQG FRP P XQMHV UVH VR FOIP W SWRP IVH 7RGD\ D JWRXQGVZ HDRI ®IJDO
DRAYVP LV HP HULQJ ILRP EH®RZ SDWIRQDW @Z\ HW WHOM/ DGYRFDWAV DFDGHP LFV \WXGHQW
DQG VXUYLYRW/ DUH QRWP HUHO Z MQHWHV WH DUH DIHQW RI FKDQIH 7KH\ GRFXP HQWYLROMRQV
EXI@® FDVHV EHIRUH QDMRQDODQG UHIIRQDOFRXUN DQG XVH GLIWVDOVRRY VR SUHVHUYH HYLGHQFH
WHYLYIQJ WKH * HQRFIGH &RQYHQMRQ DV D @IQJ GRFXP HQWRI UHVIMBQFH  [IWIRU FROWAP SRWDU
VWAXJ I BV

7KLV QHZ B DOFRQVFLRXVOQHW GRHV QRWDZ DIMMOQWINKVMRQDOYDAGDVMRQ -W RLP V QHVE RUNV LGHQWI LHV
SHIBHWDVRYY DQG UHIXVHV VR ®MWP HP RU IDGH -Q VKLV JUDWARRW P RYHP HQW ViKH R@ LGHD VKDW
LOWALQDRQDOMZ H] MV RQO | RUWIVHV DQG GLSERP DW LV FKDAHIQIHG -QWHDG WKH @Z LV LHFDLP HG
FRP SHAO®IG DV IRWP HU8 1 +LIK &RP P DMMRQHUIRU+ XP DQ 5L1KW =HIG 5DDG $ O+ XWHIQ IOMV R
DQVZ HUVR WKRVH Z KR VXI1HUZ KHQ W DLY
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$f Za H;fAB

75$16)250 1 * 638' —$53%$ 7+( 0 3$&72) 9621 21 )A7(&+ T(&+12/2* -&$/
188%$721 $1' (&2120 &' 9(569)-&$721

0 RRP LQ. KDQ
4 XHHQV O DU 8 QLYHWMW / RQGRQ
0 6F 0 DQDIHP HQW

6DXGL $DELD LV JRIQJI WRXJK D G\ QDP LF WDQVIRLP DMRQ WKWQRZ DQG VKHVH FKDQIHV DUH
TXIFN® DOMUQI WKH FRXQW V IXWKUH VKLRXJK P SLRYHP HOW LQ [LQWAFK UHQHZ DE®I HQHUW\ DQG
WIFKQR@RJ LFDOLQFXEDVRQ  7KH 9IMRQ LQMDVEH LV KH P DLQ UHDVRQ | RUVIKHVH FKDQIHV Z KLFK
DUH D@DERXWQHZ LGHDV DQG HFRQRP LF GLYHUAW -3 0 RUDQ SRIQWG RXW 7KH GU1HUHQFH LV iKH
®IYHORI FRRUGLQDWRQ DQG FRRSHUDMRQ EHVE HHQ ViKH P DIQ GRFDOS@\ HUY LQ 6DXGL$WDELD  94HFDXVH
Rl WLV FRRSHUDVIYH HQYLLRQP HQWWKH FRXQW KDV EHHQ DE® VR EXLGS W | LOWAFK VHRVRUILRP MWW
FRP SDQHV L1Q WRPRHWDQ  E\ SUMXU' /WS VD\V WDWKLY P HDQV D IR@G
LOFUHDVH LQ ViKH QXP EHURI | LQWFKY RSHUDWQJ 1Q VIKH NQIGRP  LQ ILYH \ HDU/ WMDQNV VR  RYHU6$5
EI@RQ a86 ELARQ LQYHWHG LQ ILOWFK  7KH FRP ELQDVMRQ Rl JRYHUQP HQWEDFNHG SWRIWDP V
@\H ) LOMFK 6DXGL DQG D QEHWDOWHIX@WRU VDQGER] KDV VSHG XS GLIWVBOSD\ P HQW DOMUQDWYH
ILODQFLQ)  DQG LQYHWR HOWS@WRLP V' 0 RUH WDQ Rl WDQVDPMRQV DUH QRZ GLI VDO
$VWWH VDP HWP H WH . LQIGRP V LQYHWR HQWLQ UHQHZ DE® HQHWI\ VKRZ V WDWIWZ DQW VR EH VKH
BIDGHULQ ViKH UHJ LRQ V VXWILQDELDV DIHQGD -QYHWY MW VD\ V WKDW6 DXGL$ LDELD Z DQW VR JHW
Rl LW HOHUW\ [LRP UHQHZ DE®I VRXUFHV E\ 7KLV IV SRWEE®! Z WK ELJ VROUDQG Z LQG SLRMIFW
@\H VKH $ O6KXDIEDK DQG $O+ DQDN) HK SOQW $UMXU' /MBI VKRZ V KRZ EL] WKLV SIRMPMY %
WHJRDOWWR KDYH  *: RI FOIDQ HQHU\ VRODUDQG ZIQG 7KHZ1(20 * WHHQ +\ GLRIHQ
SIRMIPWDQG D ELARQ QDVMRQDOEXGIHW RU GHYH®RSLQJ UHQHZ DE®I HQHUW\ P DNH VKHVH HITRUNM
P RUH WIRQIHU 6DXGL$WDELD LV P DNIQJ ELJ WHMSV VR FXWGRZ Q RQ LW XVH Rl |RWLOI XHY DQG SXW
P RQH\ LQVR LHQHZ DE®I HQHU\ DQG VXWILQDELDWN
7KH DGYHQWRI VMFKQRM®RJLFDO LOFXEDVRU/ IV D NH\ SDUNRI VKLV
FKDQIH 7KH\ KDYH P DGH IWHDMHU IRU QHZ LGHDV VR JLRZ
QHW O®W VDIV 6DXGL $WEIDV  WSIGO  FKDQILQJ
HQWHSUHQHXUDO HFRW WP KDV VHHQ D UMH LQ VIKH QXP EHU RI
LOFXEDRWY DQG DFFHBILDVRY/ ZKIFK DWH YHU [P SRUBQW IRU
KHGLQ) WDUXSV JWIRZ  7KHWH DWH SUHVHOW P RWH VKDQ

EXVIQHW LQFXEDVRU DQG DFFHBILDVRU QFHQVHV 1Q WMH FRXQW  7KH
YDGIU 7$4$' $0 DQG ) LOWIFK 6DXGL $FFHBILDVRU SLRILDP V D@

RIIHU JRYHWQP HQW DWIMBQFH P RQH\  DQG FRDFKIQ)  7KH

7DTDWAFK $FFHOILDVRU LV D JRRG H[ DP S® Rl VKLV -WFRQQHFW

FRP SDQIHV Z IMK WHVRXUFHV DQG H[ SHUM VR GUYH LQQRYDMRQ 1Q

WH VHAVRU SLRP RW HFRQRP IF JIRZ VK HQKDQFH HQYILRQP HQVDO

VXWRLQDELMN DQG FUHDWMA NRE RSSRUMXQMHV

$V WHVH HIIRUN FRP H VRIHWKHU 6DXGL $DELD LV QRWRQO KHSLQJ D QHZ JHQHUDMRQ RI LOYHWRU/
DQG HQWHSWHQHXUY/ EXWIWLY DOR FKDQILQJ LW WIVXV DV D GIDGHU LQ GLIIVPOEDQNQJ DQG FBIDQ
WIFKQR®RJ\ 1Q WKH WHIIRQ 9IMRQ IV EHFRP 1QJ D WHD@WV EHFDXVH VR VKH FRP ELQDMRQ Rl

DP EMRXV S@QQIQJ FRRWGLODWMG LQYHWR HOW DQG RQIRIQI VXSSRUN IRU WBUMXSY 7KLV Z LGD
HP SRZ HU FRQVXP HW/ DQG EXVIQHWHV Z MK |LQDQFIDOVRRY DQG VHUIFHV VIKDWDUH DFFHVWLIE®

HI | LFLHQWDQG VHFXH
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