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" HDUB6XSSRUMU

QIVFDO, HDU XO® WULRXJIK -XQH 8) ( FROWOXHG W P MRQRI
GIVFRYHUQJ DQG XQGHUAMBQGIQI KRZ 1 UHH HQWALBUVH DI THFW SHRS®NV @YHV DQG WH

Z HOEHIQJ RI VRAHW 7KDQNV VR JHQHLRXV VXSSRUNLRP WH -RVHSK :  &DIW—

) RXQGDVRQ DQG &KDUBN . RFK ) RXQGDMRQ -6) ( LV DE®I VR | XOL@MDWP MRQ WILRXIK
WIRWRXV DFDGHP LE UHVHDURK WIDFKIQJ DQG DQ DUD. Rl \AXGHQW RFXVHG

SWRIWDP P 1QJ LOFXGLQI VSHDNHUHYHQW D UHDGIQJ JURXS DQG FRQWAV LHDWG \R

| UHH HOWILBUVH  HQWHSLHOHXUKLS  DQG WH WRAN P DUNHW

6DGO WH\ HDUEHIDQ Z LK KH WDJLE SDWMQJ RI 3DWIFN: DOHU 5XW -ROHV/ HZ LV

) DFXOV 6FKROULQ ( QUHSUHQHXUKLS ) UHH ( QIABUVH DWKH / HZ LV + RQRUY &RTUH
3DWIFN Z DVRQH Rl WH GDGHU/RI -6) ( VHIRUN VR GHYHRS QHZ LQIMDWYHV DQG
RXWHDFK VR QHZ DXGLHQFHV SDUAEX@UD / HZ LV &REBUIH DQG $1UFDQ $P HUFDQ DQG
$1UFDQD 6WGLHY WXGHQW + H Z DV DQG Z LFROWOXH VR EH GHHS® P MHG

0 RIHKDSSI® ZHZ HBRP HG %HQ 5RVD VR WH HFRORP LEV IDFXAV + H NRLQV &KDUBNV
&RXUMP DQFKH HFRQRP LEV DQG * LDQWA@\ VRQ [LODQFH DV-6) ( I XQGHG | DFXQOV
KWHV : HDOR Z HBRP HG ( UQ 5RHWBIUDV-6) ( VQHZ $GP LOMADWYH $\AMMBOWS GBf
0 P W@ RXUSRWGRARWDOHMRZ ®IG WKH -XQUR 5HDGLQJ * LRXS DQG Z LRW @\
VXP P DUHV R DFFRP SDQ\ | DFXOV LHVHDUFK WXGIHV $GGIMRQD@ -6) ( KLLHG VHYHQ
XQGHUI LDGXDWA UHVHDUFK DWIMBQW DV Z HE@DV | X@\ HDU3K' WX GHQAWHVHDURK

DWOMBQWED] IDQJ 6RQU

Q)<  -6)( DILIDWG IDFXQV VXJKW FOWHV Z M D VRVECRI

XQGHU IDGXDWM WXGHOWDQG ~ JUDGXDW WXGHQW %\ RQG WH FDWARRP  -6) (
FROWOXHG W KD@ DUN WY GHOWRUHQWG VSHDNHUHYHQW DQG UHDGIQJ JIRXS -Q WKH
|D@-6) ( KRWMG WUHH SURP LOHQW/SHDNHWY | RUSXEQE HYHQW 7\ BIU&RZ HQ HQGRZ HG
SWRIHWRUDW HRUH 0 DVRQ 8 QLYHUAW DXWRU DQG GILHFVRURI WKH 0 HUFDVXV &HQWAU
VSRNHRQ Z K\ EL] WFK FRP SDQIHV DUH XQGHUDWG 5 HDOHWIMA HQWHSUHQHXU
DXWRU DQG 8. / HZ LV + RQRU/ &R H EHQH DRRU7RP / HZ LV GVFXWHG LOVIKW
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ILRP KLV ERRNBRIG* LRXQG ) RUP HU7WXP S DGP LQMADVMRQ KHDOK FDUH DGYLVRUY4UDQ
%DVH VSRNH RQ KLV H SHUHQFHV IQ WKH :  KIW + RXVH DWMAP SWQJ VR UHSHDOUHS@FH RU
P RGU\ WH $11RUSDE® &DUH $FW-Q WKH VSUQJ Z H IXQGHG M VSHDNHW/ VR GIVEXW

Gl HIHQW/RSLEY UHDWAG VR | UHH HQWALBUVH Z I \WKGHQWSDUARLSDQW 1Q ( FRQ* DP HV
DQ-6) ( VXSSRUMG GDVI> DQDOWEY FROWMNO HDQZ KL WH -XQUR 5HDGIQJ * LRXS
FROWOXHG VR H SRVH D VHBIPAWI LRXS Rl VWXGHQW R | UHH HOWMLBUVH SUQAS®N RQ
DSSWR[ IP DW® D ELZ HHN® EDVY

$ GGMRQD® 1Q WH VSUQJ Z H SIBRWG DQ H FMQJ QHZ. | UHH HOWLBUVH FROWAMIKDWZ H
S@Q VR VFDB! XS LQ I XWKUH \ HDUY/ 7KLY FROWMAHDWUHY D P XK LRXQG EXVIOHW

VP XOMRQ LQ Z KLFK WIDP V Rl VWYGHQW DG D P DNRUFRUSRUDMRQ 2 XUWLI QDVLH
LQORYDMRQ LV VR LOARGXFH UHI X@WRQV RUVE] HV P IGZ D\ WIRXJK WH JDP H VR WDW
AWXGHQW FDQ J DIQ [ LUWMKDQG H SHUHQFH Z MK KRZ WHVH JRYHUP HQAQWUHQWRQY
LP SDPAEXVIOHWHV

6) ( DOR I XQGHG QXP HURXV RWHUWXGHQWRUHQWG LQMDWYHY BIG B\ RWKHU
RU DQI DWRQV Z KRVH P DMRQV DI Q Z MK RXW/ 7KHVH LOFOXGHG SLRYIGIQJ SUJ H P RQH\

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

' DQQ\ ' RADUSWRIWDP  Z KLFK WIDFKHV | LODQFLDODMUDR VR HBP HOBU WXGHQW

5 HVHDURK KDV D& D\ V EHHQ D VWWHQIW Rl WKH LOWAMWM Z I WUHH RI -6) (V| DFXQV

DI LIDWAV LDQNLQU DP RQJ WKH VRS VHYHQ HFRQRP LFV VFKRDUY 1Q . HOWAN DFFRUGIQ] R
5HVHDURK 3DSHU/1Q ( FRQRP IEV Q)< Z H FROWOXHG RXUWIRQ] WDGIMRQ R
SXEQKLQJ DUAFGN LQ BGIDGLQI HFRQRP LFV NRXUDDEY SUHVHOWQJ DWARQI HUHQPHV DQG
RWKHUXQLYHUMHY DQG FRQOHPWQJ RXUUHVHDURK VR WH JHQHUDOSXEQF WKLRXJK P HGID
FVIMRQV DUAFGN DQG LOWMUYLHZ V

0 RUHRYHU -6) ( DOR VXSSRUN W(H 6RXWHUD ( FRORP LF -RXUWDO Z KIFK —HGIW7KH NRXUDO
UHFHQWD SXEQKHG D VSHADAOWXH RQ W(H SROAFDCHFRQRP \ RI &2 9+ HGIWG E\

" U 3HW YRHWMH Rl W(H 0 HUFDVXV &HOWIUDQG ' U %HQ 3RZ H@RI 7H DV 7HFK V) UHH

0 DUNHWOWIMW : HDWH DOR SUHSDUQJ DORWHUVSHADOWWXH HOWABIG ) LHHO DUNHW
DQG + HDOKFDUH

“QWKRUN-6) ( KDG DQ DPWYH DQG SLRGXPWYH \ HDULQ ) < . H@®RNIRW DG R
EXLOBIQI RQ WLV VXFFHW LQ

B6LOFHLHO

&KDUBHV &RXUMP DQFKH
" LHFVRU
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7KHP DMRQ Rl KH -QWXWM |RUWH 6VXG\ Rl ) UHH ( QWALBUVH LV VR JHQHUDWM
LOWM@IFWD® W RLIRXV UIHVHDUFK DQG DQ RSHQ GID®&RI XH VR GIVFRYHUDQG
XQGHUADQG KRZ 1UHH HQWILBUVH DI | HRW SHRS®BN @YHV DQG WH Z HOEHQJ Rl
VRAHW : HDIP \R I XO@KDWP DMMRQ WIRXIK D FRP ELQDWRQ Rl AXGHQW
SWRIWDP P Q) SXEQF HYHQW DQG VXSSRUN RUI DFXOV DQG WX GHQWHVHDUFK
7KH UHWRI WKLY LHSRUALY RUI DQL HG EDVHG RQ VKRVH DPAYIHY

6HFVIRQ — 6VDI 1 DQG $ 11 LADWAV

' ILHPRWY

3RW RRRLDO HIRZ

$GP LQMADWYH $\WMBQW
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6) () XQGHG ) DFXOWV

) DFXQV $11LADWV

7HDFKLQJ

5HP HP EHUQJ 3DMEN: DOHU

6HFIRQ — 6SHDNHU( YHQW

- K\ %4 7HFK LV 8 QGHUDWG

6RAG* LIRXQG $ ) RXQGDMRQ IRU: 1QQIQJ 1Q
- RINDQG LQ/ UIH

70 1QJ VR 5HSHDO5HS@AH DQG P SURYH WH
$11RUSDE®! &DUH $FW

( FRQRP [F 2 XVBRRN &RQI HUIHQFH

( FRQ* DP HV 6SHDNHU . HQGD@E XEHU
(FRQ* DP HV6SHDNHU ' XWWQ 5XP EDXJK
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' DQQ\ ' REUS$FDGHP \

(FRQ* DP HV6XP P HU' DD &DP S

6HAIRQ -9 5HVHDUK
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