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" HDU6XSSRUMU

QDO HDU XO® WULRXJK -XQH 6) ( FROWQXHG IW P MRQRI
GIMFRYHUQJ DQG XQGHUMIQGLQI KRZ | UHH HQWLBUVH DI | HRW SHRS®BN @/HV DOG WH

Z HOEHIQJ Rl VRAHW 7KDONV VR JHQHLRXYV VXSSRUNLRP WH -RVHSK :  &UDIW—

) RXQGDWRQ DQG &KDUBN . RFK ) RXQGDMRQ -6) ( LV DE® VR | XOL@MDWP DMMRQ WKLRXIK
W RWRXV DFDGHP LF UHVHDURK DQG DQ DUD\ Rl VWXGHQW RFXVHG SLRILDP P LQJ
LQFOXGLQJ VSHDNHUHYHQW D UHDGIQJ JURXS DQG FROWAW LHDWG VR | UHH HOWILBUVH
HQWHSUHQHXUKLS DQG WH WRFN P DUNHW

2 QH KLIK@ KWRI VIKH \ HDUZ DV WH VXFFHW XQUHFUXIWR HOWRI %4HQ 5 RVD VR WKH
HFRQRP LEV I DFXOV -Q WKH | D@ KH Z LOWRLQ &KDUBN &RXUMP DQFKH HFRQRP LFV DQG
* LDOVWE@\ VRQ [LQDQFH DV-6) ( IXQGHG | DFXOV KILHV 9%4HQ V UHVHDLFK LV 1Q LQGX\AMIDO
RU DQL DARQ SDUAEX@UD SRAAHV LHDWAG VR JRYHUDP HOWSLRFXUHP HQW

Q)< -6)( FROWXHG IW KD DN WXGHQAWRUHQWIG VSHDNHUHYHQW DQG UHDGLQJ
JURXS DOMRXJIK P RWARI WKH SURILDP P LQJ Z DV YIUMDOGXH VR WH RQIRIQJ &2 9-

SDQGHP IF -Q WKH ID@-6) ( KRWHMG WUHH SLRP LOHQWWSHDNHUY | RUYLLXDOSXEQF
HYHQW 7KHWHP HRI RXUI D@HYHQW Z DV WH SRWIQADO RUI UHH HOWALBUVH VR @WAKS
$IUFDQ $P HUFDQ FRP P XQMHV $XWRU&MVRQ 7 DXEHUAGLVFXWHG WH GHYHRSP HQW
Rl 7XODV %DFN: D@WHHW DQG KRZ IMZ DV GHWAR\ HG LQ LDFH URW $XWRUS$ / HID
%XQGON J DYH D VB! RQ KHUERRN RQ KHUJ UHDWI UIHDWI LDQGP RW(HUO DGDP &, -

: DOHU WH | LUAMWHD P DGH IHP DB P LRQDILH LQ $P HUFD ( FRQRP MA* DU + RRYHU
GIVEXWHG KRZ HFRQRP LF [IHHGRP LI OXHQFHV HFRQRP LE JURZ W DQG WDALDO
GLVSDUMHY -Q WH VSUQJ -6) ( KRWMG 3WRIHWRU. HXQ/ HH Z KR VSRNHRQ 8 6 &KILQD
WDGH FRQICEW 1 H W3 LRIHWRU-RVHSK 6DELD JDYH D VBN RQKRZ P IQIP XP Z DIHV
DUH DQ LOHI T HPAYH VRROR WWSHRS®! RXWRI SRYHUN ) [OD@  Z H UHVKUDHG \R 1Q SHURQ
SWRIWDP P 1QJ VRZ DUBV WKH HQG RI WWH VHP WU DV %RE / DZ VRQ DQG %HQ 3RZ HD
YIMWMG FDP SXV VR GVFXW WHUEHWIWHAQJ ERRN 6RADDP 6XFNV 7Z R ( FRQRP MW
" UONWHIU: D\ WRXJK WH8 QIUHH . RUT

-6) ( $ QQXDOB HSRUN



6) ( DOR IXQGHG QXP HLRXV RWHUWWYGHOWRUHQMG LQMDWYHV BIG E\ RWHU
RU DQL DARQV Z KRVH P MMRQV DI Q Z I RXWY 7KHVH LOFOXGHG SLRYIGIQJ SUIH P ROH\

IRUWKH 9RQ $ @ HQ &HOWUI RU( QUHSUHOHXUKLS V ( QAHSUHQHXUY YRRWDP S WH
I LQDQFH GHSDUR HOWY 6VRAN 3LWFK &RP SHWARQ DQG ( FRQ* DP HV : H DOR I XQGHG WH

' DQQ\ ' RADUSWRIWDP  Z KIFK WIDFKHV | LODQFLDODMUDR VR HBP HOBU WXGHQW
) LOD® Z HFR VSRQVRUHG VSHDNHUHYHOW RQ IQQRYDARQ DQG [ LHHGRP P IQRUW \P D@

EXVIQHW LOMDWYHY . HOWAN VHFRQRP LF RXWRRN | UHH P DUNHWP HGLAIQH DQG KRZ
WXH CEHLDDP 1V QRQ VIDYHU

5 HVHDURK KDV D& D\ V EHHQ D VWHQIW Rl VKH LOWAXWM Z I WUHH RI -6) (V| DFXQV

DI LIDWAV LDQNLQU DP RQU WKH VRS VHYHQ HFRQRP LEV VFKRDUY 1Q . HOWAN DFFRUGIQ] R
5 HVHDURK 3DSHUW/1Q ( FRQRP IFV Q)< Z H FROWQXHG RXUWARQJ WDGIMRQ Rl
SXEQKLQJ DUAFGN LQ BGIDGLQ) HFRQRP LFV NRXUDDY SUHVHOWQI DWARQI HUHQPHV DQG
RWHUXQLYHOMEV DQG FRQQHPAQJ RXUUHVHDURK VR WH J HQHUDOSXEQE WLRXJK P HGID
FVIMRQV DUAEGN DQG LOMUEHZ V' $GGMRQDD -6) ( KLLHG WUHH XQGHLI LDGXDWM

UHVHDUFK DWOMBQW DV Z HGDV | X@\ HDU3K'  AXGHQWUHVHDURK DWIMBQW $ QK / H DQG
<D[ IDQJ 6RQJ

0 RIHRYHU -6) ( DOR VXSSRUN WH 6RXWH.Q ( FRQRP LE -RXUQDO Z KLFK —HGIW-Q WKH
VSUQJ R WH NMRXUQDCSXE@KHG D VSHADOMWXH RQ WH SROAFDCHFRORP \ Rl

&2 9~ HGIWMG E\ ' U 3HW YRHWH Rl WH 0 HUFDWV &HQWMUDQG ' U %4HQ 3RZ HQRI
7H DV 7HAK V) UHH 0 DUNHWQWIAMW :©  H DUH DOR SUHSDUQI DQRWHUVSHADOMXH
HQWBIG ) UHH 0 DUNHW DQG + HDOMFDUH

“QKRUN-6) ( KDG DQ DPWYH DQG SLRGXPWYH \ HDULQ ) < . H@®RNIRW DG \R
EXLOBLQI RQ WKLY VXFFHW 1Q

B6LOPHLHO

&KDUBHV &RXUMP DQFKH
" LHFVRU

-6) ( $ QQXDOB HSRUN



7KHP MRQ Rl WH-QWIMWM | RUWH 6WG. RI) UHH ( QMBUVH LV VR JHOHUDM LOMDBIFXDD
W RUIRXV UHMHDURK DQG DQ RSHQ GIDERJI XH VR GVFRYHUDQG XQGHUAMIQG KRZ 1UHH
HOWMBUVH DI | HAW SHRS®N @Q/HV DQG WH Z HOEHQJ Rl VRAHW : HDIP \R I XOLOWMDW

P DMMRQWIRXJIK DFRP EIQDARQ R WXGHOWSLRIWDP P L1QJ SXEQF HYHQW DQG VXSSRUN

| RUI DFX@V DQG WXGHQAHVHDUK 7KH UHVARI WAL LHSRUAL RUI DQL HG EDVHG RQ WRWH
DRV

6HFWLRQ - 6WDII DQG $IILOLDWEBHMWLRQ ——— 2WKHU 3URJUDPF
o ' LHARW o XQR&OE
o 6\ o : D@BWHHWRXLODO
o 8 QGHUWDGXDM 5 HVHDUK $\WMMEQW o /HZLV+RQRW&RMUH&ROMIW
o * LDGXDWA 5 HVHDUFK $WIMBQW o (FRQ*DPHV
o ) DFEXQV $11L.ODWV o BVRAN3IWK &RP SHWARQ
o ( QUWHSUHQHXUKIS &ROMAV

BHFWLRQ —— 6SHDNHU (YHQWYV « ' DQQ ' REUSFGP \
o 7XODVY%DAN: DTBWHHW
o —*RW\ BVBUAE\ * LYIQJ O \ VHD D 6VBUWV 6HFWLRQ -9 B5HVHDUFK
o -QORYDWRQDQG) UHHGRP o ) DFXQOV 5HVHDUK * LDQWBLRILDP
e 5DADMDQG' MMEXWRQDGBVSHRWRI ( FRQRP IF e : RUINQJ 3DSHUBHUHV

) UHHGRP e  BFKROUD -RXLODCE VAFBN
o (FRORP IF 2 XVBRN &RQ HHOFH o YRRN&KDSWLY
o 0 LORUW 6P DOVXVQHW -QMDWYH o SUHVHQDMRQV
o $WHWP HOWSIWUWH 8 6 &KLQD 7UDGH &RQI TRW e 0 HGID&RYHDIH
e )UHHO DINHVWD HGAQH $ 1 RINQJ 0 RGHO o BRXWH.Q( FRQRP LE-RXUODO
o 7XH/LEHDQP V1 RQ6MYHY
e ' R+LIKHUO QP XP : DIHV5HGXFH3RYHUN" 6HFWLRQ 9 )LQDQFLDOV
o 7ZR(FRQRP IMNV' UQN7KHU: D 7KURXJIK WH

8QUH: RUB

-6) ( $ QQXDOB HSRUN
















































































































































