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7KH 1 DWRQDOD DUQH 6DOPWDL ) RXQGDVMRQ LV D ®DGIQJ YRIFH IRUS 6
SIRMAMG ZDMY ZRWNQI ZIW FRP P XQMHV \R FROWMHUIH DQG
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7KH )RXQGDARQ LOYHW 1Q SUHSDUQ) WH OH W JHOHDWRQ RI
FROVHUYDAWRQMA VR VIBRNG! WH FKDEBIQIHV | DAQJ RXURFHDQ DQG * UHDW
/DNHV : HDP \R FUDM $+$ P RP HQW WDWODG \R D QHRQ
SDWRQ IRU WH RAHDQ DQG * UHDW/DNHV E\ SIRVIGIQ) WMGHOW
HGXFDWRY DQG @HBRQI GDDHY Z I RSSRUMQMHY VR H SBUH DQG
GIMRYHUFRQOHPURQV VR WH QDWILDCY RUG QR P DIMAUZ KHUH WH @QYH
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JQUWDAYH * /6, D 0 LEKLIDQEDWHE QRQBUR W HEXFDARQ
RUDQ] DARQ ZDV IRXQGES 1Q ZIW D\ HDU\XSSRUVFRP P WP HOMURP \WWH * UDW
/ DNHV) DMKHY 7 DWA7 KH* /6, P DMRQLVVR GHYHERS DRAYH NQRZ GG HDEGIQ HRQ) W DBV
R * UDN DNHVUILRQZ DMLY HARX WP VDG FRP P XQUWH/WIURXIK S@PH EDVHE HEXFDARQ

* [ 6, DAFRP SOKH/ IW P IWRQ WIRXIK D (HZRIN R UHILRQDOVHIEFH KXEV SRMWRQHG
WURXIKRXW O IFKLIDQ DV ZHD DV D RHADO RUDQY DARQ WDW VHIH HoXFDRY/ DG
FRP P XQWH/ WIURXIKRXVWWH * UHDW/ DNHY IHIIRQ * / 6, ¢/ SIRIWP V DIH DOAKRUHG B IW

LOCRYDAYH P RG-OR STFHEDHE WMZ DLBWKLS HEXFDARQ DQG LHDWIS HEXFDWRU GHYHERSP HOW
DOG \KSSRUANHLYLEH/




0 HHW RXUBRFDOKRWAF / 6, + XE

7 KH 6RXAWHDIAD LFKLIDQ 6WZ DUBKLS & RDODARQ 6( 0 ,6 &RODARQ LV WUGG \R
VHYH DV FR KRWR WH 1 DARCDO3 @PHYDVHS ( GXFDARQ & RQHHFH 7KH
6(0 ,6 &RODARQ IVRCHR M[ UIRQDOKXEV R WH * UDNV DNAY/ 6\WZ DUBKLS
L QUDAYH WDAKSSRUMAKRROFRP P XQW SDUZHIKISV \R GYHBRS WYGHOWV DV
AW HOWZ DG/ R KHDOM  HFRBJILFDOVRADD X MMP V- 61GFH WH 6( 0 ,6
& RDDARQ KDV KHSHG EUQ) WH DWADQG ADWR SOFH EDHE HEXFDARQ LOR FRH
SUDRARHY 1O \AKRREY DRIRW \RXWHDWAD LFKLIDQ 5 RRWG LQ SUCASGVR HRMWWAH
RXU& RDDARQ DGYRFDM/IRUWDQURP DARDCAKDQIHAR..  LOWAMARQY FREBIH/
DQG XQYHIMEAR WDADTIMQ] W AP VP D WUYHLQ \KWELCTE®! KHIOM  DQG MWWV
FRP P XQWH/

7KH 6( 0 ,6 &RDODARQ \XSSRUW FREDERDAYH GOUIQ) DOG UHOPARQ EHEHD
HoXFDRY DEP IQWADRY \RXQ) SHRS®! FRP P XQW EDVHG RUDQ] DARQY WIEDD
DQG GFDOJRYH.GP HONGDGHY DQG RMHU P HPEHY R RXU FRP P XQW WURXIK
\KWELGHG SUR BMRQDOGHYHERSP HOWLQAYIGXOODQG WEP FROFKIQ)  FRQQHPAROY\R
FRP P XQW WRXUH/ DG |IHG H SHIHAHY DG RQRQJ RSSRUMQWA RU
LOM.IHOHDARQDOG DRI XH DG LQRWP HG AYIE DRARQ : HDUHJIUWDMXOR EHKRX\HG
DA( DWMQO0 LFKLIDQ 8 QYHMW DQG R Z RIN FRHD Z W GDAQ) \FKRDLW/LQ SOFH
EDVHG DQG HRWVARH HEXFDARQ DAWH& RBIHR (| GXFDARQ DQG R FREIER DMZ W
PDQ RMHJFRP P XQW SURIUP V\XSSRUMS B\ ( QIDJH# (0 8 : HDHSWRXG \R
Z HBRP H\ RX R RXU S@PH DG LOR RXUFRP P XQW IRUWLV\ HDL/ 1 DARCDOS @FH

UDVHG ( GXFDARQ & RJHHIAH DQG GRN IRZ DG VR GDUQQ) Z WK DOG ILRP \ RX DV
WHFRQ HHOAH
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$VRHR WH QURMWSORH EDHS HEXFDARQ GHE RNV * / 6, WYHV R SURYLGH DFFHV VR  DQG \KSSRUV
IRU SOFHEDHE WDRKLQ) DQG GOLOIQ) RSSRUMQWHY/ WILRXIKRXWD LFKLIDQ DQG * UHDW DNHVUHIIRQ | |
\ RXAHIQDUHIIRQR 0 LFKLIDQZ W D* / 6, + XE Z HHOFRXUDIH\ RX R U-DRK RXVR KXE GDGHY DG MLQ
WHUFRP P XQW R 3% WDRKHYDQG FRP P XQW SDUHY DG WHU\ HDUURXQG HSXFDRUSLRIUP V
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$ ERXWWKH &RQIHLIHQFH  * / 6—

7KH 1 DARQDO3 @FH YOG ( GXFDARQ & RQHHIFH P IWRQ IV \R JURZ DX
\XSSRWWKH SOFH EDVHG HEXFDARQ FRP P XQW R UHQIWHD WH | LHTS WURX K
\KDUHG H SHIHFHY/ LQLIKW DQG EHWVSLDPARH/ DQG R LQWSILH WH IXWH R
HOXFDARQ\R EHGH-E0 FROOHAMG R SORHDOG GFDCSXUSRH

7KH* UDNV DNHY/ 6\WZ DUBKLS |, QUDAYH GHYHBRSHG DG @XQRKHG WH 3 OFH
UDVHG ( GXFDARQ & RYHHIFH 1O VR \XSSRUAW WM LGHVFRSHR ZRWN
Z W DQ LQWDOIRDOR FRQQHAWQ) HEXFDRLY FRP P XQW SDUWHY DQG RMH
LOMMHIMG 1O 3% WURXIKRXWO LEKLIDY 7 KH FRQHIHORH KDV WWDA® JURZC
HYHUMGQAH KHBLQ) VR FRQQHAWSX\K IRZ DLG DQG \KSSRUAIMH3 % FRP P XQW
R WDFKHY \AKRRODGP LQVWDRLY FRP P XQW GDGEHY SDUZHU RUDQ DARQY
WM | HGH.DODQG WIEDODIHOAHY \AKROLWY IXQGEHY DQG RIMHY DWRADMG Z LWk
WHI LHE WIURXIKRXWMHS 6 DQGEH RQG
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' DQHD $ QQR LV D ELAQIXDOHXFDRU DQG SUCASDOZ W
PRHWDD \HWR H SHIHFHODAQ \AKRRY IRXQAQ)
LOQCRYDAYH SURIUDP V DQG DGYDGAQ) HIXUW 1Q HEXFDARQ
6KH PXUHO \VHYH/DV6LM' LWHARUR $ YHRQ 6FKRROR
/ HDGHY1Q 3DVDGHD &DURUID Z KHH\KH LY GHEFDMS \R
FUDAY) MIXO WRRXYY DG IQFOMYH GDQ
HOYLURQP HOW URRWG LQ S@FH SURVIRW DQG RAVERRUEDWHG
GOQ) HVLRQP HOED FROQARXVGHY DG 81
6XWELQLE®! HYHBRSP HON RDY

U D\ KW LV * HRJUH 1@V 30N 3IRIBARU R

( QVIURQP HOWV DG 6XWELCCELON DNV WH 8 QYHMW R
0 LEKLIDY . \ G8/ UWVHDURK DEAHAAY P RIDODQG SROADD
LXHY/ FROFH.QQ) FIP DM SRIR  DQG , QALIHIRXV SHRSBV
WHHMEFVR FRRSHDAYH UHDARQWKLSV EHE HHD , QAIHIRXV
SHRSBV DG \AHAH RUDQIDARYY DG SUREGPV R
| QALTHIRXV MWAFH LQ SXEQF DQG DFDGHP LIE AVRX\WMRQY R
IRRG \RHHIQN HMURPHIED MWH DG WH
DOMURSRAHH + H LV DQ HUR®G P HPEHU R WH &M HD
3RIZ DRP L1 DARQ

0D (WEIH IV D IHRZQHG 0 IFKLDQEDHG MQIHJ
\RQIZ UM 6KH KDV GHEFDMG KHU@H VR Z UMQJ \RQIV IRU
WHKXP DQ KHDUAYH IMMCFH 7 KRHVRQIVKDMHWH UHBOBW
CELON \R [1QG WH WOGHU SORHV ZIWIQ XV + HJERG R
Z RUN \WBQGV DV'D UHP LQGHUWDARXUJ UDMIAKAHI W FRP H
IRP DIZIQ) RXUHYH/ \R EH FRXADIHRXA\® YXQHIE®!
0D XW KHJ SDARP R [LJKWIRU SRMWYH FKDQIH
VAHMQ) WH QHHXA0N ZRIN R DGYRDA  MWARH DQG
HP SRZ HP HQNQRXUZ RUG



' DIO® 1 HHG VR . QRZ

&RIIHH WD DQG Z DWMUZ L@EH DYDIDE®! P RUDQJ DOG DIWAORRQRQERW WH QGDQG UG I®RW/
%41Q) D SHYWRQDCP XJ 1L \ RX SUHHU 6V K\ GLDWAG DQG FDI THQDMG

/ RFDARQ 5HIMADARQ $UHD %4.RZ VH D VHOIPMRQ Rl SOFH EDVHG ERRNV DQG P DID) IQHV &KHAN RQH RXW

IRUDQ KRXURUD GD\  %41QJ ERRNWVILRP \ RXUFRGIPARQ VR BIQG VR WH CELDY GXUQJ WH FRQIHUHQAH
&KHANWHP 1Q DQG LHWMHYHWHP D6 HIMADARQ

/| RFDARQ 5HIMADARQ %41QJ D JUVWKDWHSUHVHOW Z DVP DGHIQ RULVKRP HP DGH RULY
RWHLZ [IVH FRQOHAMG VR \ RXUS@FH , QFOXGH D QRWM H SOIQLQJ IW SOFH FRQQHPURQ ' RS IMRIT Z KHQ
\ RX FKHAN LQ DWIKH UHI MADWRQ VBE®! 5 HWIHYH D SOFH JUWURP D IH@RZ DWMQGHH E\ LHMLDIQI R

WH UHI MADARQ VBE®! SURUVR GHSDUAQ)

,QFO(MRQ  5HVSHPABRAR  7KH FRQIHIHQFH FRP P XQIW LV LHSUHVHQOWMG E\ GLYHUH SHY/SHPRYHY
QMG H SHUHQFHV Z D\ VRI NQRZ QU 1Q DQG IHDWQJ VR SOFH DQG DZ IGH IDQIH Rl FRQM W1Q Z KIEK
ZHODW WDFK DQG HQIDIH Z IMK RXUFRP P XQMHV $XWHQWE H FKDQIH DQG SHHUGDUQIQ) DALRW
RXUFRP P XQIW LV D GHHS® YDOXHG DVSHPARI WH FRQIHUIHQOPH DQG Z H SOFH RXUWXMALQ RQH DORWHU
VR DSSLRDAK RXULQWALDPARQV Z W WQGHLOHW XQGHUARQGIQ)  UHVSHRWIQFOMRQ DOG WH J UHDWAW
FDUH 6HQVWYH DQG GLLILEX@WRSLEV Z L@DUVH 1Q RXUGVRXWMRQV DQG H SBUDWRQV DQG Z HH SHRWKDW
DQDWHQGHHV DUH DE®! VR | HHO/DI H 1Q WHUSDUAASDWRQ DQG Z HBRP HG WILRXJ K WHUFRQWEXWRQV

6DIHW &D®  IQDQHP HUHQR 5HSRUNFRQAHUQIQ) EHKDYIRURUREVHUDARQV VR WH UHI MADWRQ
VEE®! 2 SWRQDD [L@RXVIMIYSQRQ\P RXV)RWP 4 5 FRGHDERYH 1L \ RX DUHP DGHWR | HHOXQVDIH

XQZ HPRP H RURWHZ \WMH GMVARUP LODWIG DIDIOWWDWDQ WP H GXUQJ WH FRQIHIHOAH
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0410QJLQJ 3% VIR @ H DFLRW 6RXVKHDVD LFKLIDQ
7KDQN\ RX VR \WH P P HMRQ ([ SHIHQFH+ RW\2 LI DQL] DARQY

7WDOYHDQJ ' IDARIXH &RP P XQW &RQYHUVDMRQV RQ ( FRMWIFH DQG 3%
+ RVW 6RXWHDWAD LFKLIDQ 6WZ DLGVKLS &RDDARQ 6(0 ,6 6DI0D (GP HQWBU 6DM0D ,QMUP HGIDM
(DAMGH&RP P XQW 1 HZRWN -DP HV  * WDFH/ HHYRIJV &HQOMU

/RQJ 7THLP  6FKRRO. LGH3% ([ SRRUQJ DQG 3 IRVFIQJI 0 LA8UHHN
+RW: \ @H ( ®P HQMU 6FKRRO' H WU3XEF 6FKRRY

6VDUAL LQ 3MFH 5HDGLQJ &XAXLDQ DQGVFDSHV
+ RW+ MRUDQ 0 DIMBLHI I UHG

1 DVIKDC&RQOHAIRQV 7KIRXJIK 3% 0 DWKDHLYRVIDQLFDO" DUGHQV
1 IFKRY $ LERUHWXP
+ RWV8 QlYHUAW RI 0 LEKLIDQ

1 DD RQOQHAIRQV 7KIRXJIK 3% 7KH: RRGOMQGVDWAKXLQ/ DNH
+RWV 7KH: RRGDQGVDWAXIQ/ DNH 7KUYIQI ( GXFDVRU, QWM WM

: HDYLQJ 3MFH LOVIR <RXU3HGDJRI\ $ 3 DAMFDO XLGH VR 3 MFH YDWVHG ( GXFDVIRQ
+RWWV 0 IFKLIDQ' HSDUR HQARI ( QYILRQP HOW* UHDW DNHV  (QHU\ 6(0 ,6

UHD , VB! $Q 8 LEDQ/ HDULQJ / DE LQ D 1 DVKUH 2 DMV
+ RWV %H@! , VB &RQVHUDOR 94+ , VB 1 DWLH &HOWU ' HARMERR |, QORYDW!





























































































































































































