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2Q WH WK -DQXDU RXU<HDU DQG ' WP D WXGHQW KDG \ViKH
H FIMQJ RSSRUXQIW VR Z DK 7KH 3@\ 7KDW* RHV : WRQJ DW7KH
' XFKHW 7KHDWH LQ / RQGRQ Z IV EU@DQWMDW  6\XGHOW DQG WD |
ZHH IX® PP HIHG QR WKH SHURWP DQFH DQG FRX@GQW WRS
@XJI KLQJ VURXJ KRXW
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2Q 7KXUGD. WK -DQXDU D JWRXS RI WKGHOW ILRP . 6 / DVQ DQG
.6 &OMWMFV FOWHV Z HQWVR ' DUMRLG * LDP P DU 6FKRRO/ $ QQXDO
&@WEV [ HFWWH GHOYHWHG E\ ' U 0 DMKHZ 1 LFKR@ Rl 6W-RKQV
&RAIH 8 QLYHWMW RI 2 [IRWG 7KH VRSLE Z DV 9LWXDOSRP H D GLJ IMDO
P DS R VH $QFIHQW&IW ,WZ DV D SHUHFWH DP S®! Rl KRZ QHZ
WFKQR®J\ LOFXGIQJ 95 KHDGVHW DQG ' P RGH@QJ WRIVE DIH FDQ
EUQJ IDVFIODMQ] LOVMIKW QR ViKH DOFIHOW Z RU DQG KRZ VKH
5RP DQV QYHG EDWHG RQ ERWK DUFKDHR®JLFDODQG OMAWDY  HYIGHQFH
7KH WXGHOW VKRIRXJK® HOWR HG WKHL H SHUHQFH Rl D XQLYHUAW
VWO GFWUH DQG DWHG P DQ\  WKRXJ KVIXOT XHWARQV DIVLZ DGV , YH
VHWWKHP VKH FKD@IQIH RI P DSSIQJ %MKV DV D ' YILXDOVRXU \R
Z DWK VKLV \VSDFH

@ # YKV LDP P DU n %HVKV* LDP P DUGFKRRO | # YHKV* 6
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2Q 7XHVGD\ W -DOXDU  \AWXGHOQW WDYHMIG VR %H G\ * WDP P DU
6FKRROVR FRP SHW LQ VKH 5 HJLRQDO) LODV Rl ViKH 0 )/ 6SHAQJ 94HH

HSUHVHOMQJ  \ HDUJWRXSV DQG  GLIHHQWDQI XDIHV $ OKRXJIK Z H
Z HH EHWHG E\ % 6 LQ WH ILODY Z H FDP H D YHU U\SHAVDE®! QG
S@FH 7KH WXGHQW GIG YHU Z HO®WR VSH®DV P DQ\ Z RUGV DV VKH\

FRX@ 1Q VIKH VIDLJ HW@QJ XDIH DEKDEHWIQ P LOXViAV ,WZ DV DOR D
J UIHDWFK DQFH | RUWXGHQW VIR QHVE RN Z VK [HARZ @QJ XMW ILRP  RVIKHU
VFKRR® DQG HS IHVHOWAHIUVFKRRCZ. LW SUGH

$ P DWAYH Z H@GRQH VR HYHY RQH Z KR FRP SHWAG
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. UHD@ HOMR\ &KIQHVWH FOXE EHFDXVH IMKHGVP HJDIQ P RUH FRQILGHQFH
DOG KDV GHYH®RSHG P \ IUHQGWKIS DQG FRP P XQIFDMRQ W.Q¥ , DOR
@RN IRWZ DUG VR IMWHYHY 0 RQGD\ EHFDXVH RI D@VKH 1XQ DFYMHY Z H
JHWWR GR WXFK DV SDSHU FXWIQJ XMQJ F@\ DQG P XFK P RWH ?
2 XZ DQUHP L $

. WION &KIQHWH &XXE IV RQZ RI VMH EHVWWKIQIV , KDYH GRQH DQG
H SHUHQFHG LQ D ®QJ WP H $ @VIKH FROWAQW, KDYH GIDUHG LV UHD®
HOVR DE®! DQG , DOR Q\NH KRZ VKH GMRQV DIH WOIG 1Q WXFK DQ
DSSURDFKDE®! Z D\ 0 RQGD\VDWIH QRZ DZ D\VD GD\ , ®RRN IRWZ DUS R
bp OV/IX ?' HY %

&KIQHWH &XE LV D IXQ DQG HOWR\ DE®! Z D\ VR ®IDLQ DADERXWE KLOHWH
FXOXWH ,V&/D UHD® QIFH VKLQJ VR GR RQ D0 RQGD\ OXQFKWP H : HGR D®
VRUV Rl DFIMMHV WDQIIQJ IWIRP F@\ P RGHAQJ VR &KIQHWH ERDUG
JDP HV 2 YHID@WR/D HD® IXQFXXE ?' RP IQIE +

 11QG &KLOHVH &XXE 1XQ DQG HONR\ DE®1 EHFDXVH RI VH 1XQ DQG FUHDWYH
DFVIMMHV Z KIFK \ RX GR GXUQJ VIKH VP H WDV 0 RQGD\ LOVR D FRRO
WP H , QRZ &RRNIRW DUG VR ILOIMKIQJ VKH Z HHNHQG VR BIDLD VRP HVIKLQJ

QHZ DERXVWKH &KLOHVH FXAOXWH 2+ DUH. %

ﬂ # YKV LDP P DU n %HVKV* LDP P DU6FKRRO # YHKKV* 6
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, TXIVA HONR\  &KIQHWH &XE ,Q IWZ H SDUBNH LQ P DQ\ 1 XQ DFAYIVIHY VIKDW,
SWIREDE® Z RX@OBRVEH DE® VR GR RUNQRZ DERXWRQ P\ RZQ @N\H
FD@J WSK\ ,WD@RZ V\ RX VR VHH VR P XFK Rl &KLQHWH FX@UH DQG LV MWD
EOWO¢ p/ pp /XORKL * DEUHO :

0 DQGDUQ ( [ SHUHQFH &XXE LV D FOXE VKDW,B H FIVAG ViR SDUAFLS DVIA HDFK
Z HHN ( DFK 0 RQGD\ Z HGR ®RWRI GL | HIHQWDFYIMIHV LHDWAG VR & KLQHWH
FX@XWH RU SWDFVIFHV ,W YHY HQIDJIQJ DQG IXQ VR VBNH SDUVIQ VKHWH
DFVIMMHV Z VK 1UHQGV W DAR D TXIHWZ RINIQJ VSDFH EXW RX FDQ VAN VR
\ RXUSDWADHU DQG MY WA@D YHY FD® DQG SHDFHIXOHQYLLRQP HQWWR EH
1Q ,WDP D] LQJ VR EHSDUARI &KIQHWH &OXE 2 <X\VXI

, HOVR\ SDUAFLSDMQJ LQ &KLOHWH ( [ SHUHQFH & XXE EHFDXVH QRWRQM GRHV
MWQFUHDVH GLYHUMW E\ WMDFKLQJ XV DERXWD GLLIHIHOWFX®XUH EXWDOR

SWIRYIGHV 1XQ DQG UHD| lQJ DFIMMHV Z KIEK KDV D JRRG HIHFWRQ RXU
P HQDOKHDOK ?' DP IR® +

, HOWR\ &KIOQHWH ( [ SHUHQFH &XXE EHFDXWH VB VKH FARVHW, FDQ JHWIRU
QRZ VR GDWIQ] &KIOHWH DWY%MKY , Z DV WDQGRP ® DWLIQHG ) LHQFK
GMRQVIRUVRP HUHDVRQ EXWKLY FOXE DERZ VP H VR GIDUD VKH @QJ XDJ H
FX@XWH Rl VKH 6LORVSKHWH 2( KM

ﬂ # YKV LDP P DU n %HVKV* LDP P DU6FKRRO # YHKKV* 6
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7KLV VP GXUQJ 67(0 &XXE WXGHQW DWH SDUAFLISDMQJ 1Q D FRXUH
FD@IG VXWLYDOLQ D GHVHUMMDQG 7KLV IVDQ Z HHN RQJ SIRMIFWLABIG

Z VMK Rl GUIHUIHOWDFYIMHY HODEMJ VWKHP VR HOVAUIRUD FURMAVFHUAL LFDVA
DWAH HQG 7KLVZ HHNVWKH P DGHWHURZ Q Z DWUSRZ HUHG 1DQV

# vV LDP P DU %HVKV™* LDP P DU6FKRRO # YHKV* 6
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H DUH GHQ KWAG VR LHSRUMKDWRXU VFKRROKDV UIHFHLYHG D 1 DARQDO
6 FKRROS WHQGDQFH $Z DUG 94KV * LDP P DUBFKRROLV LQ VKH VRS
QDVIRQD® | RUDWHQGDQFH DW6 HFRQGDUY 6FKRRY DZ DUGHG E\ WMH)) 7
( GXFDARQ &RQJWDW@MMRQY VR D® RXU DP D] I1QJ WXGHQW Z KR
FROWEXW VR VKLV IDOVDWIE DFKIHYHP HQWE\ EHIQJ Z MK XV HYHU
VFKRROGD\  $ WMQGDQFH LVVIKH NH\ VR ViKH E HVALHVX GOV

# YKV LDP P DU %HVKV* LDP P DU6FKRRO # YHKV* 6



HKDYH D WDQJ HRI FXEV DQG H WD FXUWIFXOUDFYIVIHV KQQLQJ |RUD@ HDL
JWRXSV ) RUD IX@AP HRE® RI FXXEVDQG FXE LQIRWP DMRQ SGIDVH KHDG VIR
RXUZ HEMVM KWBY 77 Z EHVKVEH G\ MEFK XN SDJH "

VWA ([ WD &XUWIEXDU $ FWYIVIHV  SLG

9Z 3@ZY




# YKV LDP P DU YHKV* LDP P DUG6FKRRO # YHKKV* 6
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5 HVXAVIRUZ HHN FRP P HOFLQJ VKK - DOXDU

) U VKWIHVIRUZ HHN FRP P HOFLQJ UG - DOQXDUY.

3 BIDVH QRVA VKDWWRP HP DWKHVP D\ EH FDQFH@IG SRWBRQHG DQG
WMKHUHIRUH Z HDW\ RX VR NHHS DQ H\ HRQ VIKH 62 &6 Z HEMWM
%H-VIKV* LIDP P DU6FKRRO 6 SRUV+ RP H EHI\WSRUAER XN




# vV LDP P DU YHKV* LDP P DUG6FKRRO # YHKV* 6
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/ DWW\ DUHQWES \WRFLDVIRQ HYHQW
7KH% 7+ 6 3 DUHQWS WRFIDWRQ LV DFIYH® Z RINIQJ RQ VIKH FRP 1QJ

IXQGUDIMQJ HYHQW RQ D VHUHVRI WP VIRUZ KLEK \ RX FDQ DEXHDUDERXW
RQ & WD

7KHY%( 7+ 6 3 DUHQW$ WRFIDURQVP DMRQ LY 7R EUQJ VRI HVIKHUS DUHQW
WIDFKHW/ DQG VFKROWE\ DIMQJ IXQGVVR P DNH VIKH VFKRRCD EHWMU
SOFH VR GDUD Z KLOMMHQI VIKHQLQ) VKH VFKRRCFRP P XQIW

H S@Q VR DFKIHYH VKLVE\ EXLGBIQ] WMHFRP P XQIW XQGHUAMDQGLQJ
FDXVHV I RUVIKH XQP HWQHHGV DQG Z DQW DQG FDUH YID | XQGUDIMQJ VR

VXSSRUADQ HQUFKHG GDUDIQJ DQG VRFLDCHQYILRQP HOW RUVKH VFKRRO<RX
FDQ ILQG P RUH GHVIDLOY RQ VKLV DWKWE  S@\ ERRN EHVK\SD FR XN

&RP P XOLW

H DUH EXLABLQJ VIKH SDUHOWFRP P XQIW XMQJ & WDMDQG \ RX FDQ MRLQ
XMQJ ViKH LQIRWP DARQ EH®RZ  7KDQNV VR DAV H S DUHQW VKDWK DYH EHHQ
NRLOLOJ VIR GDW DQG Z H KRSH IMZ L@EH YDOXDE® | RU\ RX RYHUVIKH \ HDWY

&DXVHV 7TKH % 7+ 6 3 DUHQW'$ WRFIDWRQ KDVEHHQ Z RINIQJ Z VK ViKH
VFKRRO/R XQGHUMDQG FDXVHV VIKDWOHHG RXUVXSSRUMR KH VIKH
VFKR@W : H KDYH LGHQW HG D VHUHVRI SIRMIFW VIKDWZ H Z L@EH Z RUNLQJ
Z WK \ RX RYHUVIKH QH WHZ P RQWKV LOFOXXGLQJ D EDWNHVED@VFRUHERDUG
W 9 IKJE\ WKILW ' 3UQWAYDQGP DQ\ P RUIH WP V

&DWH : HDWH®&RRNIQI VIR RU DQMH VHYHWDCHYHOQW | RUIXQGUDIMQJ IRU
Z KIFK Z HZ LK DWH P RUIH GHVIDLY RQ & DWDWY) RUDZ DUHQHW Z H DUH
S@QIQ]

4 Xl 1 LUKW7KL/Z LGKHG FROQMEXWAG VR DP HP RUDO
E DWHVE DOVFRUHE RDUG | RUVKH VFKRRO 6 VIDUAJ HMOJ \ RXUWADP
UHDG\ |RUWKH VSHFLDOGD\

# YKV LDP P DU %HVKV* LDP P DU6FKRRO # YHKV* 6
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2 Q@OH &KHW 7RXLODP HQW) RARZ 1QJ ViKH VXFFHWRI
2 Q@OH FKHW VRXUDDP HOWZ H Z L@EH GRRNLQJ VIR R DQLVH VKLY 1O
WH\VSUQJ VP 7KLV WDIVHG | XQGV | RUFKHW VIDE BV LQ VKH VFKRRO
@V HDU 7R 11QG RXWP RUH NRLQ & WDV

&RP SDQ\ 0 DVFK ) XQGLQJ RSSRUXQMHV : HKDYH UHFHLYHG
P DK IXQGLQJ ILIRP SDUHQWZ RINIQJ DWO LELRVRIWZ KLFK LV
HODE@QJ XVVR IXQG FDXVHV | \ RXURW DQIVDVIRQ RUFRP SDQ\
KQVVIKHVH VFKHP HV SBIDVH UHDFK RXW

&RP P XQW

2 QHRI VIKHNH\ SIRMIFW | RUXV LV EXLABLQJ DQ HYHQ WARQJ HU
3 DUHOW * XDUGLDOVDQG &DUIHHWFRP P XQIW % 7+ 6 3$ LV
LQYIMOQJ D@Y( 7+ 6 3 DUIHOW * XDUELDQV DQG & DUHHW/ VR NRLQ
RXU%( 7+ 6 &@DWDMFRP P XQIW | RUVKH MWAMOQHZ V
XQGHUMDQG VRFLDCHYHQW EXLGS

IHOMRQWKLSVEHVE HHQ SDIHQWLQ D

VP S®IVR XVH DSSAQEDVRQ FDBIG

EMWDMWTR RO VIKH %( 7+ 6 & DWDMW

JRVRKWS NRLO EHVK\SD FR XN RUMFDQ

WH4 5 FRGHEH®RZ DQG VKLV Z LGKHS

\ RX MIQVKHFRP P XQIW ILRP DQ\

GHYLEH

) RUP RUHIQIRWP DURQ RQ & WD
S®IDWH 110G LQIRWP DURQ EHIRZ

# 9ydHVK\V* LDP P DU %HVKV* LDP P DU6FKRRO # YHKV* 6
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&DXVHV
7KH %KV 3 DUIHQW $ WWRFLDVRQ DUH FXUHQV® HYDOXDWQJ D VHUHVRI
FDXVHV | RUVKH VFKRRO7KHWH LOFOXGHQHZ W 9 LIKJE\ WKLV ' 3UQWIAY/
IRU HWQFOXXEV * XHWWSHDNHY/ ' XNHRI ( GLOEXW K NIWDQG D QXP EHU
Rl RWHULVAP VZ HZ LEVWKDUH VKRUWAD

% 7+ 6 2 GGED@Y YREE® + DW

MW I HWMOQJ QLSS RXWIGH NDFN TLIRVWALY KHUH DQG \ RXUVFKRMU/ DH QRZ

JHMOJ FRG KHDGVZ MK ViKH I LRWAIQ ViKH P RLDIQJ DQG HYHQIQIV : KDW
GR\ RX GR"

7KHY% 7+ 6 3 DUHQW$ WRFLDURQ KDV

SDWAHUHG Z WK 2 GGED@Y VR R DO

EREE®I KDW 2 GGED@ LV D |RXQGDVIRQ

VK DWDLVHY DZ DUHQHW Rl VIWIEX@U

FDOFHU

7/KHEREE® KDW FDQ EH SXUFKDWHG KHWH
KW$ WRWIHEHWVSDFR XN DQG Z L@EH
J HWMQJ GHOQYHWHG OVIA - DOXDUY

7KHVH DUH RQH M] H 1 IWD@$ QG Ll \ RXUMFKRMULY GRIQJ 5 XJE\ RU

) RRVED@ADIQIQ] 2 5 HYHQ MW RIQJ EDFN DQG IRWK ILRP  VFKRROMLY
Z L@EH HAHQWDO

7KH SUFH Z RX@ EH DIRXQG e SHUKDWDQG D@S LRI W RHV EDFN VR
WMH VFKRRO

7KHVH DUIH WSLED® \VRG IRUe

$Q\ TXHWIRQVDW LQ &EOWDMRUHP DIOOIR# EHIKVSD FR XN

# YKV LDP P DU %HVKV* LDP P DU6FKRRO # YHKKV* 6
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) XQGLDIMQJ

KHQ WKRSSLQJ RQMOH Z WK ( DM IXQGDIMQJ FAFEN RQ VIKH @ON EH®&RZ
DQG VHBIFW/H 7+ 6 3 DUHQW $ WRFLIDARQ
Z Z Z HDV IXQGUWDIIMQJ RW XN %-VK\3 $

<RXU% 7+6 3% P RQWO GUDZ LVWUORSHQ * HW RXUMFNHWORZ

7KDQN\ RX VIR D@ DP L@HVZ KR DUH J HQHURX\O®
VXSSRUAQJ WKH3$ E\ EX\ Q] WENHW 0 DQ\ DWH
JHMOQJ VKHLUIDP LOHV DQG | UHQGY DFYHO
LQYROHG

7KLVLVDQ HIRWBM/Z D VKDWORWRQ® VXSSRUN RXUIXQG
WDIMQJ EXWDOR JLYHV\ RX VKH FKDQFHVR Z lQ HWWHUDe  RU
e P RQWMO SU]H 7R SXUFKDVH\ RXUXFN\ QXP EHWY/ S®IDWH
FRP SOMAVIKH HOFGRVHG IRLP  DQG UHWXLD IWWR VKH VFKRRO
RIILFH ( DFK QXP EHUFRWRQO® e SD\ DE® YID iH QOQN
EHRZ KW$ P RQWMOGWDZ HUEHW\VSDFR XN RUVEDQ 4 5
FRGH

RUYID VFKRR®/ 3 DUHOWB D\ M WP Z KHQ\ RXUMRQ WDW IQ\ HDU  Z KIFK
D@Z HOM IRUMKH P RQWO DQG TXDUWMUWD GUDZ V 7KH Z LQQLQJ
QXP EHWDWH WDWQGRP O GWDZ Q DWKHP RQWKO 3% P HHVQJ

3 GIDVH WIHI MWHUQRZ E\ FRP SGMQJ VKHIRWP DYDIIE® RQ %( 7+ 6 3 DUHOW

$ WRFIDWRQ Z HE SDIH %-MKV* LDP P DUGFKRRO 3 DUHQW'$ WRFIDWRQ RU
VP SO® FROVDFWKVRQ LOIR# EHM\VSDFR XN

# YKV LDP P DU %HVKV* LDP P DU6FKRRO # YHKKV* 6
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2\VKHU1 HZ V

y HDWHLQFIHGIE® SGDVHG VR GMW RX NQRZ  VIKDWI DONV VR VIKH J HQHURXV
VXSSRUARI 0 LELRVRIVWIKLRXJ K IWHP S@\ HH - XMAD =DLE Z KR LV DOR VKH
QHZ ® HBIFAG &KDLURI % 7+ 6 3 DUHQW'$ WRFIDWRQ RXUFRP P IWAAH

P HP EHWKDYHD \HDUIWHHDFFHW\VR O LFLRWRIW  7KLVLVD | DOVIDVAE
DFKLHYHP HOWDVP RUH FREDERUMRQ EHVE HHQ WIDP VDQG Z RUNVIWHDP V
Z L@HOKDQFH VIKH QXP EHURI 1XQGLDIMQJ SURMIFW DQ HYHU \ HDUE)

o%( 7+ 6 3 DUIHOW DWRFIDARQ 2 XUQHZ P DIER[ P RYIQJ IR DUG Z L@EH

,P SRUIDOQWGDWAV

1 H W 7+ 6 3$ P HHVIQJ 7XHVGD\. VK ) HEWXDU #
SP 7HDP V
4 X1] 1LIKW)UGD\ Us0 DUFK 0 RUH GHVDLOY VR FRP H

2 Q@OH &KHW 7RXUODP HQW' DViA VR EH FRQILLP HG

- RLO & ®WOMM RUVKH MVAVQIRWP DVRQ IRUXSFRP 1QJ HYHQW

1 RAERWVSDVFR XN

@ 04KV 3DUHQN $ WRFIDWRQ
HO4MOF UDP P DIBS$

# vV LDP P DU %HVKV™* LDP P DU6FKRRO # YHKV* 6
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(P DLOB GGLHW DGP LQ# EHVIKVEH B\ VFK XN

(P DLCS GGLHW VR EH XVHG IRUIMAP V FRQFHWQVRI DP RWH
VHOMMYH QDVWKWH  + HDGV3$# EHVKV EH G\ VFK XN

/HBISKROQH 1 XP EHU

# YKV LDP P DU %HVKV* LDP P DU6FKRRO # YHKV* 6



