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HWHQWDA RUBDGIQ) \IXFRHWXCDQG P HDQIQJ | XQDYHV

$ NH IRFXVRI WIV\ HDUZ DVWHGHYHBSP HOAR WH K &RP SUHKHQUYH
30Q DWDWYJ IE URDGP DS WDARXVECHY RXUGIMAIRVE/ YIMRQ DQG J RDV | RUWH QH W
WUHH\ HDLY 7KLY SOQ UHSUMVHQOW WH FREIPWYH IQSXVRI HGXFDWRWY [DP LOHV Wl
DQG FRP P XQW P HP EHY D@GHGIEDMG VR DGYDQAQ) WXGHDRKLHYHP HQW
RSSRUMQW DQG Z HOEHQI 7KURXJ K WLV SURFHW Z H UHDILUP HG RXUFRP P VP HQW/
VR HQUXUH KLI K XDV DFDGHP [EV [ RUMUVXSSRUAYH GDUIQ) HOVILRQP HOV DQG
HWEEQAK KHDOM\ Wk MP V FRQGIMRQY

7KW\ HDUDOR M. WH FUHDWRQRI WH ) XWUH5HDG 7HRKQR®J\ 30@QWR J XIGH RXU
" HHHBSHG E\ D GLYHIH JWRXS RI WEN-HKRGHY/

WIKQR®JI\ LQWDWYHVWURX] K
L VIGHQNV WDRKHY FRP P XQW GDGHY DQG VKRRCERDUG P HP EHW/L WLV S@Q
\VHUYHV DV D FUMFDORRCDV Z H RRNVRZ DUEV RXUFRGIPWYH YIMRQ RQH Z KHUH HYHU
XGHQALY SUHSDUHG VR FUHDW WIHUI X\MUHV
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| DAMAHV VXSSRWME T SURI HWIRQDOGHYHBSP HOWDQG H SDQG UHDOZ R GDUIQ)
RSSRUMQWAV | RUMKGHQN 7 KHVH LQWDAYHY UH BFARXUMKDUHG YDOHV Rl FRQAQKRXY

[P SURYHP HOADQG RXUEHIH WIDWMARQI VKRR EXICG WMRQJ FRP P XQWHY

© HH WQG RXUJ UDAXGH R RXUDGP IQVADRY WDFKHY Wl \WMGHQW |DP LOHV
DQG FRP P XQW SDWZHLY | RUMHUFRQAQXHG FRP P IV HQMWR H FHBIGAH <RXU
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SURYIGHV D FRP SUHKHQUYH [P HZ RINRI

FRP SHWIGAHV GHMJ QHG VR SUHSDUH WHGHQW | RUGLYHUH
VAFHQMU SDMZ D\ VE\ HTXISSIQ) WHP Z IW WH

HWHQWDONQRZ BIGJ H WN@' DQG FKDUDPMUMDIW QHHGHG

VR \XFPHHG 1Q DQ HYHURKDQJ LQ). HGXFDWRQDODQGWISH

Q WH GMAMPWHYIVHG VHRRQGDY  UHSRWAFDLG
FRP P HQW VR UH GPWKH 3 URI LB FRP SHWIQRHV DG

HP EHGGHG @QI XDJ H Rl 3URILGI FRP SHWIQAHV1Q WH
FXUWEXOP ,QMI DAQ) WHVH FRP SHWIGAHVIQR
DFDGHP LE DQG EHKDYIRUDQ) RDY HQUXUHV WDWRXU
IXGHQW DUH FROIMMOQAD EXICHQ) WHVH WO VR

EHFRP H Z HOURXQGHG LQGLYIGXDA Z KR DUH [ X\MUH UHDG)
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TKH$PW  9I@Q) / HYHOBFRUH | RUHYDODWY) HGXFDRUH I HPRYHQHW LV FRP SUMHG R
WXGHQM URZ W DQG DWHWP HOAGDVD DV'Z HGDV DMAQGDQRH UDW DQG J IDGXDWRQ DM GDV
DQG LV DGMWMG EDVHG RQWH SHUFHQA H RI HFRQRP LFDX GVDGYDQA HG WXGHQN
HQUR®IG 1Q D VAKRROS$ YRQ* URYH + LJK 6FKRRODQG $ YRQ* URYH 0 IGGBI 6FKRRCERW \VFRUHG
LQOWH VRS ILYH UHFHIYIQ) VARUAV VHYHQ SRIQW KLI KHUWDQ WH & KHWMU& RXQW $ YHUDI H

$ FFRWGIQI VR WH 3HQOU ODQID 9 DOH $ GGHG $ WHWP HQAB\ WP |RUP HDVXUQJ \MGHQW
JURZW $* 6' WWGHQNIQIWGHY  DRKIHYHG CP HHWDRUCH FHHG\WDIQ Rl WH
DU-DVWWMG ,Q DGGIMRQ WYGHQMWARUHVZ HUH Z HODERYH WH WM J URZ W WEBQGDLGV 1Q
Rl WH DUHDV\WMVMG

([ DAAB DM DAWHWP HOV XVHGWR GHWMUP ICH . MXGHQAEHQRKP DUV IQ P D DQG UHDGIQ
KRZ HG WDARYHU R $* 6" VW{GHQWVP HRUH AHHGHG WH HQG RI \ HDUEHQRKP DU\

YXWXUH 5HDG\ $FW  UXICEQ) / HYHCBFRUAV
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7TKH$* 6' * HQHDO) XQG EXGJ HVWXSSRWW WH HGXFDARGDO DGP IQVADWYH DQG | DAMAHY RSHIDARQVR
WH GMAIEW7KH ' IMAMPWHQGHG WH I MFDO, HDUZ W D) XQG %DDQRH Rl 1QWH

* HOHDO XQG 7KH H SHQGWWUH EXGI HAZ DV DQG LQFOGHG D UHDCHWDM W[
ICFUDHRI 7KH] HUR SHUFHQM LGRUHDVH Z DV SRWME®! GXH VR VWRQI UHVHIYHV DQG WH

UHFRI QURQRI UHDCHWEM V[ HVWDWZ HUH GH HUHG RYHUD | RXU\ HDUSHURG RQ WH - HQQHIM@! + RVSIMIO
SUIRSHW DAMH HQG Rl

$ ONRXI K WH YXGI HWAD@IG |RUWH X\VDI H Rl MWRYHU 0 1Q1XQG EDDQFH GXH R KL KHU
UHYHQXHV WH DRYDOAH R IXQG EDDQRHFDP HIQDW 0 7KH KLI KHUUHYHQXHV Z HUH WH UHVXO\RI

| DYRUDE® LOMHVDQG GIYIGHQGV RQ WH GIMAIRVBY LQYHWR HOAWDQ Z KDAZ DV RWI IQD® EXGJ HMG GXH R
WH GHD)\ HG DPARQ RQ LOMUHVAIDMY E\ WH ) HGHUDCE HVHYH 6V UHYHQXHV Z HUH WD) KWD BZ HUWDQ
EXGJ HWGXH VR \RP H \EMGIHV EHQ) GHD)\ HG DV D URVX®RI WH J RYHUP HQMNKXVERZ Q 7KH GMAMPWRGFH
DJ DIQ UHFHYHG DQ XQP RGILIHG FODQ DXGIVRSIQRQIWRP W LQGHSHQGHQADXGVRU DQG WH DXGMRUGIG
QRWGHOM DQ 11QGIQ) VRUUHRP P HQGDARQY GXUQ] WH FRXUH RI WH HQJ DJ HP HQW
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$YRQ* IRYH6RKRRO IMAIRVB/' XDO DQIXDIH,P P HURQ3WRIWP ' /,3 SURYIGHVD XQTXH RSSRUXQW IRU

IGFRP 1QJ . LQGHLI DUMQ WXGHQWN VR GHYHBS EIIQI XDDP EIOMIR  DQG FURW FXOXIDOXQGHWMEQEQ) [URP

DQHDWD DIH ( DFK' /,3 FOWURRP LVFRP SRVHG Rl DQHTXDCP [ Rl ( QI @K DQG 6SDQVK VSHONQI WXGHQN

FUHDWY DQ LGFOMYH HOVILRGP HQAZ KHUH WYGHQWV GO IURP DQG Z IW RQH DQRWHU , QMKPURQ IRTRZ VD
P RGHOZ W KDDRI WH LOWMXPARCDOAP H 1Q ( Q) @K DQG KDDLQ 6SDQWK 7KLY EDDCAHG DSSURDAK

VXSSRWWARQ DFDGHP LF DRKIHYHP HOAZ KIB! KHSIQ) WYGHQW EXL@ SURIIHHQA 1Q ERW @QI XD HV
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TKHY%( / ,( 9( SIRIWDP FROAMXHV\R JURZ Z IW DIRFXVRQKHSIQ! WXGHQIN P HHASRWVHARQGDY RXWRP HV
XSRQFRP SOMRQ /DWW HDU Rl H IMQJ WXGHQW DMIGHG FRP SHAIRYH HP S®\ P HOAE\ FRP SBMRQRI
WH SURIUDP  7KH SURIWDP DOR |RFXVHVRQFRP P XQW \HYIEH VXSSRWAQ) SURJ LDP VANH/ DVDJ QD/ RYH DQG
@FDARRG EDQW

{GHYHBS
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VIXJ KWP H VR SXVK WURXJ K FKDIBIQJ HV 7KRVH

H SHUHCAHV SUHSDUHG P H R FRQQHPWZ W DQG
DGYRFDM IRUP \ RZ Q\WXGHQNM\RGD,  7HDFKIQ)
DA% YRQ* URYH | HHY @\H D I XTFLUF®! P RP HQW, W/
LOSIUQ) R J LYH EDANVR WH FRP P XQW WDW
KHSHG WKDSHZ KR , DP \RGD.
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(QI DIHP HQW A —

SWRYIGHVUMGHQV ZKRDHDJH  \ HOWRURGHU
DQG SD\ VFKRROM[ HV DQ RSSRUXQW \R HDLQ D

(032: (5 SDPHMR XS\R VR RINHWSIRSHW W[ HVIRU
7KH(0 32 (5 SIRIWP FROMXHVVR SURVIGH YROQMHUIQ) 1Q$* 6' VKRR / DWV XQH WH GMMEW
Z RN EDV-G BDLOQ) WAWR$* 6 MXGHOWIO KRWMG DQ DSSUHADWRQ EUHDN DM RUSDWASDQV1Q
RXUFRP P XQW ,QIW LW \ HDU WH FRP P XQW WH SURJ LEP
SDWZHUQMKDVI IRZQVR RYHU  SDWEHWY : H
DUH WX® J UDW XA RUWHUFRP P WP HQAIR 7KH $YRO *URYH
XSSRWAQ) RXUMMGHQN
(GXFDWLRQ )RXQGDWLRQ
3DGUHV /DWLQRYV 7KH$YRO* LRYH ( GXEDARQ) RXQEIARO $* ()
3DGUHV/ DACRVIVD J URXS FUHDMG R \IXSSRIW ZDVSIRXG R Iz D\ 1QJ WDQW IRUWH
DQG FRQCHAWE SDQMWK VSHDNQJ |DP IaHV 1Q WH VFKRRO HDUL  IXQGIQ) WDAL DOHDG\
$YRQ* IRYH6RKRRO IMAMIEW7KH JURXS HQUFKIQ) FOWURRP VDQG IQVSIUQ) FHDANW
SIRYIGHVD Z HBRP 1) \SDFH Z KHUH SDUHON FDO DRUIRW D@ YRQ* URYH 6FKRRO IMAIPVWEXLABQI V
\KDUH H SHUHGFHY DINTXHWRQY DOG GDLD 7KHVH J IDQNV HP SRZ HUWDFKHWY/ R EUQ) WHU
DERXVWFKRRCSUR] UDP V HYHOW DOG UMVRXUFHV P RWIQQRYDWYH IGHDV\R @H FUHDMY G\ QOP IF
WDVAKHS INGHOW \KFFHHG GDOIQ) RSSRUNQWH WDWIHDAK HYHY FRUHUR
RXUGIMAIPW
7KURXI K UHI XOUP HAMQIV Z RIMKRSV DQG
FRP P XQIW HYHOWN 30GUHV/ DACRV SURP RV 7KURXI K WL\ HDUR/DZ DUEV \WXGHQN DUH H SGRUQ)
FRP P XQFDARQ EH HHQ | DP IAHV DQG WKRRY YDURXY DHDVIQFOGIQ) 67(0  DWQMDR  DQG
VHQI WHQV IHDMRQWKISY DQG FHOEWDWMV WH WH QDX R 1QQHZ DQG HYDIIQ) 2DV
GLYHUW WDAHQUEKHY RXUGIMAEW7 R HWHU 7THDRKHWY KDYH GHYHBSHG KDQGV RQ SURMPW WDV
Z HZ RINVR HOVXUH HYHY XGHOADOG ICP 1O KHS WXGHQV GHVMI Q EXIG Z UM FUHDM DQG
IHHY IQFOGHG LQRWP HG DQG HP SRZ HHG \R GMRYHUL DY KIGI FRQQHAW) FOMWURRP
EH SDWRI WH $ YRQ* LRYH FRP P XQW GORQI W UHDZ R H SHIHGAHV

SDUHQW (QJDIJHPHQW 6HULHYV

QIWWILEG\ HOU$ YRQ* URYHB6FKRRO ARV
3 DUHOA( QI DI HP HQABHUHV FRQAOXHG R EXIQB
P HDQQJ IXCFRQOHAWRQY EHVE HHQ | DP IHV DQG
HGXFDRW/IQVXSSRWAR! VWXGHQN SURP R
LQFOMYH SUDPWRHY DQG VHIYEHV

7KIV\ HDUR/ VHWIRQV | REXVHG RQ GHHSHQQ)
SDUHQAKQGHIMIQEQ) RI LQGYIGXD HG XSSRW
IRVMUQ) WMGHONQGHSHQGHQPH DQG SURP RAQJ
FROERWDARQ EHVE HHQ KRP H DQG VFKRRO

) DP LCHV HQJ DJ HG LQ RSHQ FRQYHWDARQY Z W
GMAMPABDGHY DQG \SHADDAV J DIQQ) YDOCE®!
LOLI KWOR SURI P VDQG SIPWEHV WD
HQKDQFH WXGHQARXWRP HV
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3HQQ/RQGRQ ( BIP HQWMU 6FKRRO

3HQQ/ RQGRQ( BP HQMY 6FKRRCZ DVUHRI Q] HG
E\ WH 3HQQX ODQD 7WDQQ) DQG 7HKQFDO
$WMEGQFH 1 HZRW 3D77$1  IRUIP SGP HOAQ)
3 RVMYH %HKDYIRU, QMYHQARQY DQG 6XSSRW
3%6 7IHU ZIW IIGHDNV 7KH \FKRR®/3%6
SWRIWDP IVEXI®DRXQG WH WHP HRI CEHQJ D
EXANHWILEUD LOVSIUHG E\ WH ERRN + DYH <RX

) LEBIG D YXANAWIRGD: " 3HQR/ RQGRQ EXANHWILEBLY
GHP RQMADM NQGQHW DQG UNVSRQUELDV E\
VENQ) FDUH Rl WHP VHOHV HDRK RWHU DQG \WHU
\VAKRRCFRP P XQW

7KIV\ HDU WUHH WHH | RW Z HUH DGGHG \R

30 JIRXQG' WDQW\WR DJWDQNRP WH &DUYRQ
&XOMUH 7UAVADQG VKSSRWIRP WH $ YRQ* LRYH
37$  7KHVH DGGIMRQV DD QZ I WH VFKRR®/
YIMRQ WDW RXQ) GDUHY WUYH WURXI K SO DG
RXVERRUH SERUMRQ [QMI IDAQ) QDMUH IOR

P HDQQJ IXOBDWIQ) H SHUHQRHV

7R FHOEWDM + VSDQF + HIMBIH O RQAM \WXGHQN
DQG Wil | HQR\ HG LOMUIDPRYH DWHP EQHV | HDMUQ)
* PP\ $ZD6G Z1QQQ) GXR $ RV
7KURXI K VRQIVSHURWP HG 1Q ( QI @K 6SDQWK
DQG $ P HUFDQ6LI Q/ DQIXDIH WH SURJ LDP
FHEEWDMG FXOMUWH JHRIWDSK\ P XME DQG WH
UFK GLYHWMW Rl WH 3HQQ/ RQGRQFRP P XQW

$YRQ* LRYH ,QMUP HGIDW 6FKRRO

QWH5HDGQ) 2 OP SIEV  IRXUK DQG LW
JUDGH WYGHQN SURXGD UHSUMMHOMG $* ,6
UHDGIQ) EHVEHHQM] DQG  ERRNWR SUHSDUH IRU
FKDOIQI Q) TXHVARQY DRLRW WUHH LRXQGV
7KHUKDUG Z RISDIG Rl DV$* ,6 WDP VEURXI KW

KRP HRCH Z KM UEERQ RQH UHG UEERQ DQG RQH
EQOH UEERQ

7KH ( QFRUH 7HDP  DQG VAKRROFRXQHBRWY KRWMG
$ W DQG + XP DQUWAV 1 LJ KWDQ HYHQQ) 11AGBIG Z WK
FUHDAWYIW DQG FRQGHPARQ ) DP LCHVHQR HG
YIEEWDQMAWNGHQOADWEZ RN P XME FRBRUJ XDUG
SHURWP DQRHV URERWEVDQG / ( * 2

GHP ROMADWRQV DQG KDQGV RQ DRRYIMHY

) RXUK DQG | LIV J UDGH VYGHQW IO WH J LLWG
SWIRIWP FRP SHWG IQWH &&,8 67( 0

&KDDIQJI H Z KHHWH GHVI GHG SIRRWSHV\R
VROH UHDOZ RUTS 1Q UDVAKPYUH WDQWSRWIMRQ RU
XUEDQ GHYHBSP HQABUREGP V' 7 KHUIQCRYDARQ
DQG WDP Z RUNWRRG RXWHILQIQ) WILG SOFH IRU
IRXWA J UDGH DQG DQ+ RQRIDE®I 0 HOARQ IRUILW
JWGH
















