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7KH-RKQ' D\ 5LYHUEDVIQ LQFOXGIQ] WH O IG- RKQ' D\
Z DWMWKHG | DFHG VHYHUDODUW H Z L@ LLHV @VWWXP P HU
$ SSWR] LP DWM® Rl WH EDVIQ Z DV EXUDHG LOFOXGIQ]

DERXW DFUHV Rl SUYDWM @QGV 5 HVSRQGAQJ R

WLV @U H DUHD LV GDXQW  EXWSDUHW LQ WH EDVIQ hAah?’ « f

KDYH VHFXUHG IXQGIQJ R FUHDW D * |6 EDVHG ILLH W
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FRXQFLY DQG 6: &' V Z W FDSDFIW IXQGIQJ VR LHDFK RXV
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7KHO IG-RKQ' D\ : DWUWKHG & RXQFIOV JRYHUDHG E\ D VHYHQ SHWRQ %RDWG Rl ' LLHRVRWY/

7 KH %RDUG LV IHVSRQVIE®! | RUHWREQVKIQ) SRAFIHV RYHWHHLQ) SURIWDP V DSSRIQWY) DQG
VXSHUYIMQJ WH ( [ HFXWYH ' LUHFVRU DXWRU] LQJ H[ SHQGWUHV DQG | LODQFLDODI DY DQG
HQVXUQJ SURSHUP DQDJ HP HQADQG XVH RI W DWHW DQG SURSHUAHV

1 RP IQHHV IRUSRVIMRQV RQ WH %RDG Rl ' LLHRARWY P XVWKDYH GHP RQWAD\WMG D FRP P VR HQWIR
WH P MVIRQ DQG SXUSRVHV Rl WH & RXQFLODQG P XVWKDYH H[ SHUAVH LQ DUHDV UHBIYDQMR WH
QHHGV Rl WH & RXQFLO ,Q RUGHUVR HQI DIH D EDDQFH R LOMUHMG DQG DI | HFWMG WINHKRGHLY/
Z WIQ WH Z DWMW/KHG WH Y4RDUG Z LOP DNH HYHU  HITRUAYR HQUXUH WDWIMH %RDUG P HP EHUKLS
UHSUHVHQW WH GLYHWIW RI JHRJ WDSKLE DUHDV DQG LOWUMAI LRXSV 1Q WH Z DWMIWKHG LQFOXGIQ]

EXWORWIP WG \R
e 5 HSUHVHQEMYHV Rl GRFDODQG UHJ IRQDOERDUGY FRP P DMRQV GMMFW DQG DI HQFLHV
e 5 HSUHVHQEMYHV Rl IHGHWD® WHFRI Q] HG ,QGIDQ WIEHV
o 3 XEQF QMU LRXS HSUHVHQEMWMYHV
e 3UYDW @QGRZ QHW/
o ,QGXVWI HSUHVHQEMYHV
e 0 HP EHW RI DFDGHP IE VFIHQMLE DQG SURIHVIRQDOFRP P XQMHV DQG
o 5 HSUHVHQEMYHV Rl VWM DQG | HGHUDODJI HQFLHV
7KH ERDUG LV D GLYHWH WIDP  HDFK P HP EHUEUQILQJ XQITXH SHW/SHRWYHY DQG H[ SHUAVH
7KH VKDW D FRP P RQ P MRQ R SIRP RM WH KHDOY DQG VXWBLODELDN RI WH RU DQL] DWRQ
7 KLY GLYHWIW HQDE®N WH ERDUG VR DGGLHW FKD@IQIHV ILRP YDURXV SHW/SHPWYHY 7 KLY
FREIFWYH HI I RWHQUXUHV VXWWBLODELDN DQG IHVIAHQFH IRUIXWWUH JHOHWDWRQY :© RUINQJ
FRADERWDWH®O WH DIP R [P SGIP HQWHITHFWYH VADWI LHY DQG SRAELHV \WDW
o 3 IRWMPWHVRXUFHV
e 3 UHVHUH HOQYLLRQP HQW
e 6XSSRUAFRP P XQMHV IHIDQARQ WHVH UHVRXUFHV
' WHRRY VHUYH \Z R \ HDUWLP V' Z W \MUP V
B J HUHG VR WDWDERXVKD® WH YRDUG LV
HO®IFWG HDFK \ HDU % WH HQG Rl WUHH
SRVIMRQV Z L@EH RSHQ 7KH 0 LG - RKQ' D\
© DWWKHG & RXQFLOY FXUHQW® GRNQJ IRU
SRWMQWDOQHZ P HP EHWY 1 HZ P HP EHW/ P D\
EH DSSRIQWMG \R WH ERDUG DWIKH $ QQXDO
0 HHWQ) RQBHSWP EHU 3 GIDVH FRQBFW
' HEELRUDQ. FXUHQWERDUG P HP EHUIRUP RWH
IQIRUP DWRQ
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7KH 31OH & HHN : DWIWKHG ,P SLIRYHP HOABKDVH  SLIRMIPWLY GRFDWG LQ WH 3 LOH & UHHN

Z DWMWKHG 1O QRUNZ HAWMLD :  KHHBIUE RXQW 7 KH Z DWMWKHG GUDIQV VR WH - RKQ' D\ 5 LYHU
QHDUE MR / INH P XFK Rl & HQADODQG ( DWMLD 2 LHIRQ WL DUHD KDV EHHQ LOXQGDWMG Z W
Z HAMLD MQSHUDQG | DFHV WUHDW [UIRP DQOXDQJ LDW LQYDMIRQV DV Z HD :  HAMLD MQISHU
HQFURDFKP HOAGIMUXSW WH S@QUWDQG DQP DOFRP P XQWHV DV Z HDV WH K\ GIRRJLE R\ F®

/ 1P IMQJ IDRPRY 1Q WL Z DWMWVKHG LOFOXGH Z DWMUTXDQMV DQG TXDON & RQVHUYDWRQ Z RUN KDV
EHHQ FRP SGMG RQ 3 LOH & UHHN 3 LRSHUAHY RYHUWH @WILYH \ HDLY WILRXJ K \E R SUHYIRXV

2 (% HWRIDWRQ JIDQW $ GAMRQDOZ RN LV EHIQ) FRP SGMG RQ QHLI KERUQJ SUIRSHUAHV
LOFOGLQ) WH & RQHGHWDWG 7UEHV Rl : DWP 6 SUQIV 5 HVHUYDWRQV 3 LOH & UHHN & ROVHUDWRQ
$UWHD

7KLV SIRMIPAIOFOXGHY FRQVHUDWRQ
SWFWFHV RQ VI R SLIRSHUAHV 1Q WH
310H & HHN : DWIWKHG DFLHV RI
Z HAMLD MQISHURQ QRUM | DFLQJ
VBSHV ZHWH IHP RYHG  VSUQIV

Z HUH GHYH®SHG IRURII FKDQQHO

Z DMUQ] VWMV IHHWRI IHQFH Z DV
FROMXFWG R SURMPVWIKH VSUQJ
VRXUFHV  DFUHV Rl GMMUEHG
JURXQG Z DV WHDWMG IRUQR] LRXV

Z HHGV DQG IHVHHGHG DQG

IHHWRI FLRW [HQFIQJ Z HWH
FROVWKPMG | RUEHMAUXSDQG

P DQDJ HP HQARSWRQV

7 KH SURMIFWI RDOLY \R P SURYH WH

K\ GIR®R] IF SURFHW FDSDELDAHV Rl
WH XSOQGV 1Q 31OH & HHN 7 KHVH
FRQVHUDWRQ SWDFWEHV DUH KHGLQU
VR UHGXFH SUHFLSIVIMRQ [OWMUFHSWRQ
E\ MQISHUFRYHU DQG HQDE®! \WH
OQGRZ QHW/ \R EHWMUP DQDJH
QHWRFN JWD] LQJ RQ WH SURSHUAHV
YHWHUGMMEXWRQ Rl J D] LQJ
SIHWXUH Z LGOIQFHDVH J DWW FRYHU
@ MQJ RYHUDQG XQRII DQG
LOFUHDVIQ) LQI LOMDWRQ Z KLFK Z L@

LP SUIRYH Z DWMUTXD@N 1Q 3 LOH & UHHN
( P LODWRQ Rl MQISHUFRYHUZ LG@DAR
FKDQUH WH 1LLH UVN LQ WH

Z DMWKHG GHFUHDMIQU WH FKDQFHV
Rl FDWWWRSKLE Z L@ LLHV
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7 KH 9%4HDU& UHHN 6 WMHBHDG 0 RQVRUQ) SLRMIPWZ DV GHVL] QHG \R EHWMUGHVFUEH KRZ SWRFHW
EDVHG IHRWDWRQ XVIQ) EHDYHUGDP DQD@®RJ V LQI OXHQFHV VWHDP  DQG USDUDQ SUIRFHWHV DQG
LP SDFW WWMH®HDG P RYHHQWVXWLYDO DQG JIRZ W +\ GIDXIZE KXGUR®RILF JHRP RUSKIE DQG
YHI HVBWYH IHVSRQVHV VR % $ UHWRUDWRQ Z HUH QHJ @ LE®! GXUQJ WH WXG SHURG

6 \MHBHDG SURGXPWYW Z WLQ Y4HDU& UHHN DR DSSHDUHG R GHFUHDVH GXUQJ WH WXG
SHURG DV Z DV DSSDUHQWIMIRXJ K MYHQLB! HOIPWRILVKIQ) DQG DGXOWSDZ QHUDEXQGDQFH
VXUH\ V7 KH UHAVVRUIDWRQ WHDW HQW DQG P RQMRUQI GDVD FREBIFWRQ FRIQFLGHG Z W D SHURG Rl
H WHP H UHJ LRQDOGURXJ KWWDQG LHGXFHG DGX@WAMHBHDG VSDZ QHUUHWLDY VR WH - RKQ' D\
YDVIQ 7 KHVH FRQGIMRQV GNHO® RYHWKDGRZ HG WH DELON IRU% $ UHWRUDWRQ WHDW HQW \R
DFFH®ILDWM SURFHVWHV WDWZ RX@ KDYH UHVX@EMG LQ H[ SDOVIRQ RI DTXDWE KDEIWT XDQWN DQG
TXDON DQG LOFUHDVHG WMHBHDG SRSXMWRQ SURGXFWYIW 1Q %4HDU& LHHN
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7KHO IG-RKQ' D\ : DWUWKHG & RXQFLOV D YROQBU QRQSURIMRU DQL DWRQ WDWEUQI V

VRI HWHUGRFDOWBNHKREGHWY [IRP SUYDW GRFDO WIW  DQG |HGHDOLOWMUHVW LQ D SDUGHU/KLS
R [P SUIRYH D GHILQHG Z DWWKHG DUHD 7 KH & RXQFLOZ RUWV VR SMQ Z DWMW/KHG SLIRMFWRQ DQG
UHVVRIDWRQ VADWMI HV 1Q D KROME ZD\  IUIRP UGIHWRS \R UGIHWRS DQG KHDGZ DWLY \R

P RXW 7 KURXJIK WLV Z DWMW/KHG SDURHWKLS FRXQFLOP HP EHLY FRADERWDW \R IGHQWA DA/XHV
SWRP RWM FRRSHUDWYH VROMRQV |RFXV IHVRXUFHV DJ UHH RQ JRDY |RUZ DWMWKHG SIRMPARQ
DQG HQKDQFHP HQWDQG IRWMUFRP P XQIFDWRQ DP RQJ D@Z DWWVKHG LOMUHVW

7KHO IG-RKQ' D\ : DWUWKHG & RXQFLOZ RNV R P SUIRYH Z DWUTXD@N DQG Z DWMWKHG
FRQGMRQV LQ WH DUHD E\ Z RINQJ Z W DIQWMUHVMG SDUAHY 7 KH & RXQFLOV Z RIN Z W

OQGRZ QHW \R DGGLHW XSMQG USDUDQ DQG LQAWHDP MVXHV VXFK DV WH LQYDVIRQ Rl MQISHU
DQG QP WG Z DWMUVRXUFHV IRUZ LG H DQG @/HWRFN 6 WHDP VIGH YHI HVMRQ  QR[ LRXV Z HHGV
FLIRW |HQFLQJ DQG USDUDQ IHQFLQ) DWH D 1HZ RWHUSWDFWEHY WDWDUH FRQVIGHUHG Z KHQ
GHYH®SIQU D SLIRWMFW

7 KHUH DUH VHYHWDOZ D\ V \R ®GIDUD P RWH DQG EHFRP H LQYROHG Z M WH :  DWIWVKHG & RXQFLO 7 KH
& RXQFLOKR@V P RQM® RUELP RQM® P HHWQJ V \WWDWRWWM EHVE HHQ ) RWIO 0 IWKH@ DQG 6 SWD\
7KHVH P HHWQIV P D\ DOR EH DWMQGHG YIUXD@ 3 BIDVH GMKV NQRZ Ll \ RX G @\H R EH DGGHG
WR RXUHP DIOQRWLEDWRQ @M, QI RUP DWRQ RQ WH & RXQFLOFDQ EH IRXQG RQ RXUZ HEVIWM

P LGVRKQGD\ Z DMWKHG RU RURXU) DFHERRN SDJH ) DFHERRNFRP 0 IG-RKQ D\: & ,I\RXG
O\H R \DO! Z W W SGIDVH UHDFK RXWIR ' HEEL %6XQFK E\ SKRQH DW RUE\

HP DIODWGHEEL# P LGVRKQGD\ Z DWWKHG RU
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