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/H * IDQG 6FKRRORI ' DQFH Z DV IRXQGHG LQ Z KHQ VKH
SDVKV RI VZ R UHQRZ QHG GDQFH WADFKHWY Z VK VIKH VDP H SDWIRQ
FLRWHG -HQQIH 1J DQG : X -lH HWDEQWHG /H * LDQG R
FHOIELWDWA VIKH DUMRI GDQFIQJ E\ SWRYIGIQJ D SOWRWP VR SDW
RQ VKH VSIUW DQG ®YH IRU GDQFH DQG HP SRZHUQJ Q@YHV
WLRXJK GDQFH

7KWRXIK WKH \HDW/ /H * LDQG KDV ZRQ QXP HWRXV DZ DUGV
SU] HV DQG VFKRMU/KLSV LQ VKH -QUAURDMRQDOYDMWF LDQG 3 U]
6LQJIDSRWIH 9% 36 5%' ' DQFH &KD@QIH $MD 3DFULF ' DQFH
&RP SHWMRQV DQG &67' ' DQFH &RP SHVMRQV ERW GRFD® DQG
RYHUHDV 7KH VFKRRO KDV DOR RUDQWVHG ED@W LOWQWLYH
FRXU/HV LQ SUHWALRXV VFKRRY VXFK DV iKH &HQWDOBFKRRORI
%D/ RQGRQ 8.

$V DGYRFDWAV |RU KROMAE GDQFH HGXFDVIRQ Z H QXUMUWH WKHLU
SK\ VIFDO DELOMHV VKIRXJK D VDIH DQG FUHDVIYH HQYLLRQP HQW
. H EHQHYH LQ WKDSIQJ Z HODLRXQGHG LQGLYIGXDY Z MK \WURQJ

P RWDO YDOXHV DQG @H WNAY WIRXJK WH DUNRI GDQFH 2 XU
GDQFHUY DUH FXGAYDVWAG VR EH FRP SDWIRQDWA FRQI LGHQW \WWURQJ

DQG FDSDE® LQGLYIGXDY ZKR DWH HTXLSSHG VR H[ FHOLQ D®
DVSHFW RI @ H
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7KH NRXUWH RI D GDQFHU DVSLUQJ VR EHFRP H D ED@HUQD LV
D WIRWRXV DQG KLIK® GLFISQOHG SDWK VKDW UHT XLLHV
GHGLFDVRQ SDWIRQ DQG SHUVHYHUDQFH

“QVSILHG E\ VKKH H®W DQFH Rl EDTHW VKH NRXUQH\ EHJILQV Z LK
WH 1LUWED@WFOW 8 QGHU WH JXIGDQFH Rl GHGLFDWMG
WWDFKHW GDQFH | RXQGDWRQ DQG WAFKQLT XHV DUH KRQHG DQG
WHILQHG 7KWRXJK WD DQG WIEX@WMRQV MWIRQJ | UHQGVKLSV
DUH |RWP HG Z MK | HERZ GDQFHUY

$V VMH GDQFHU SHUVHYHUHV KIRXJK VIKHLU NRXUQH\  WKH GRYH
DQG SDWIRQ RI GDQFH VKIOHV WIRXJK WKH GLVFLS@OH DQG
GHGLEDVRQ VR ViKH FLDIW
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3UHVHOMQJ VR \ RX WH RSHQIQJ DFWE\ RXU $GYDQFHG WXGHQW DV ZH
ZDWP XS Z WK FKRUHRIWDSK\ DWVKH EDUH 7KLV FDSWYDWQJ SLHFH VIDNHV
WH DXGLHOFH WKLRXJK VKH GHQFDWI DQG GHP DQGLQJ H[ HUFLVHV SHURLP HG
DWWKH ED@MWEDUH : DWK DV VKH SHURWP DOFH VKRZ FDVHV WWH GDQFHW/
H[ FHSVIRQDOWAFKQLTXH \WUHQJ VK DQG FRQWRO
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1RZ ZH DWH JRIQJ VR SWDFWFH VKH 9DUDMRQ ) WRP 5D\ P RQGD $FW
WH SU]LFDVR YDUDMRQ VKRZ FDVHV VKH HBUDQFH DQG YIUMRMW RI
FAO)WILFDO ED@W GLVS@\ LQJ EDTHWDUMMA  Z WK H TXIMMA VAFKQLT XH
SHURWP HG E\ -DQHWD 2 QJ
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2 XU\ RXQJ GDQFHU/ FRP H SDFNIQJ D SXOQFK RI HOHU\ WHDG\ VR GMVFRYHU WKH
Z RUT RI EDOW: W VZ LONOQJ H HV DQG EWIKWP LGN RXU@MB! | DILHV DUH RQ D
MRXUDH. VR GIVFRYHU WH KIGGHQ VHALHW RI WH JDUGHQ &RP H DRQJ DV WH\

Z DQGHU WIRXJIK WKH JDUGHQ FHBEWDWQI WH M\ V Rl [UHQGWKLS Z I KHDUN | X@
RI EQRWRP LQJ GUHDP V
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2 XU QMB!I ED@UQDV DUH FHREWDWQ) WHLU QHZ IRXQG | HHGRP  1Q ED@W + HUH
VR HOFKDQWL RX Z MK VIKH P DJLFDOZ RUTS RI EXWMU @HV DUH RXU  \ HDUR@ 3WH
3UP DU GIYHOSHURWP HY/ -Q WLV KHDUAZ DUP 1QJ SIHFH RXU\ RXQJ GDQFHUW/
Z I@SHURWPP GHRIKWXOJLRXS IRWPP DWRQV FRQYH\ IQJ D VHQWH Rl XQW DQG
FDP DUDGHUH DP RQJ WHP VHOYHV
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MK DAOWH YILDOGDQFH YIGHRV KDV EHHQ SRSSIQJ XS WH WXGHQW FDQ WZ DIVWR
VKRZ RII VR WHIWUTUHQGV Z KDVWH\ KDYH EHHQ XS VR RYHUWH KRAGD\ V



-2851(<‘

(UB7,1* 7+(,5*5$" (' <($56
. KIP VIEDQ DIV
—+¥+ n—", ~Y sYVA2""

$ SLYRVIDODQG QHUYH Z LDFNIQJ P RP HOWLQ VKHLU NRXUQH\ DV GDQFHU/  7KHWH
SHURWP HW/ KDG MWWH] SHUHQFHG WKHLU | LUAMHYHU J UDGHG H[ DP LQDVMRQ : LK
HDFK P RYHP HQW VKH\ WALYH VR VKRZ FDVH QRWIN\WWIKHLU VIAFK QLFDOSLRZ HW
EXWDOR WHW DUMMA Rl VKH GDQFH IRWLP  3UHVHOMQJ VR \RX : KLP VIFDO
© DAY D FDSWWYDWRJ SIHFH VIKDWFHGIE LDVIAV VIKH WP HBIW FKDUP RI ED@HW
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' DOFIQ) RQ&M®XG1 IOH 0 DY 3RSSIQV
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“Q HYHU NRE WDWP X\VWEH GRQH WKHUH LV DQ HBP HOWRI IXQ 0 DU 3RSSIQV
. RX@GQWIWEH Z RQGHUXOL HYHU RQH KDG D | DOVMMEDOZ RUT \MDWEHBRQIHG
RQO VR WHP " JR@RZ RXU  @MBI 0 DU 3RSSIQV RQ WKHLU I DILY @\NH NRXWDH DV
WH GIVFRYHUWH P DIIE Rl IP DILQDMRQ DQG VWKH DWRQIVKP HQWRI DGYHQWH LQ

GDQFH
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P P HUH\ RXUHOHV LQ VKH H FIMAP HOWWKDWLY -RIH ' H 9LYUH DQ H[ KIOWDWQJ DQG
FR&XUXOSHURWP DOFH WDWH SUIHWWHV M\ DWWKH SLRVSHRWRI SHURLP 1QJ RQ
WIJH -QVSILHG E\ WH QP EG®! TXIENQHW Rl 7DIDQMED | X@RI VSHHG DG KLIK
VSIUW WKLY YIUMRMVE EDEBMWVKRZ FDVHV RXU GDQFHU/ LQWIEDW |RRVEZ RN DQG
TXLEN GLLHPAWRQDCFKDQI HV
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5 HKHDU/D®Y DUH WH FUXFLE® Z KHUH P SHU HPARQV DUH KRQHG LOVR DU 7KH
GDQFHU/ FRP P HQFH W(HIUSHU RWP DQFH UHKHDU/DO W DQ DQWR®J\ RI VFUHZ
XSV WDWZ L@EH | DP L.IDUVR VWX GHQW DQG Z KHQ HYHU WIQJ JRHVDZ U MRIQ XV
1Q WLV SIHFH Rl FRP HG\ Z KHQ ED@MWIRHV Z LRQJ
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*WRZ1QI XS GXUQJ VWKHW VAMHQDIH \ HDW WH GDQFHW HP ELWDFH VIKHLU
WAKKJJ BV DQG VHVEDFNV Z MK D FR@FWYH GHMLP LODMRQ GHP RQWADWOJ
VKLIRXIK VKHW P RYHP HOW WDWDGYHUAW FDQ EH D FDVDOWVIRU JWRZ WK

DQG WDQVI RLP DRQ
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o4 HDNLQJ WIRXJIK WKH VWAKJIJ® RXU GDOFHW 11QG Z RQGHLP HOWDQG MR\ 1O WH
P DJIFDOWHD® RI EDMW -@XP LODWG E\ D GD|]@J DUD\ Rl @KW WLV EDW
XQYHLY D NDBIGRVFRSH RI FR®RXU/ DQG SDWMALDY 7KH Q@KW VKUWZ W HDFK
VFHQH FDWAQJ WKH GDOFHUY LQ DQ DUD. Rl SUVP DWE KXHV WDWAKLP P HU DQG
VZ LY (MK WWHLUHYHU \AMS
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' HVSIW VHVEDFNV WKLY ) @P HQFR SIHFH XVHV WH SRZ HUXO FRP ELQDMRQ Rl
FDWRQHW DQG WH 0 DQVRQ D W\ P ERQE WKDZ ( O$P RUVKRZ FDVHV WWH SRZ HURI
GDOFH UHP LQGIQJ XV WWDWWILRXJIK GHGIFDWRQ SDWIRQ DQG WH ®RYH RI GDQFH
WH KDYH WH WHQIW VR RYHUFRP H FKD@IQIHV DQG VHVEDFANV HP HUILQJ
VWMRQIHUDQG P RUH YLIELDQWYHUARQV Rl WHP VHOYHV
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$ SRLIQDOWDQG YIVXD@ WXQQQJ MAP Z MK D IXVIRQ RI FOWLFDOEDIBMWDQG
FKIQHVH GDQFH  : KHQ 1Q %BRRP  EHDXWX@ FDSWUHV KH MXWDH Rl SHURQDO
JUWRZ W WLRXJK WH DUARI GDQFH DV WH GDQFHU/ WDQVIRWP DWRQ LV A P ERA HG
E\ WH EXGGIQ) DQG E®RWRP 1QJ Rl D I®RZ HU XQYHLAQJ RXUWXH VHOHV Z WK
JUDFH DQG EHDXW
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7KH GD\ KDV 1L.QD@ DULYHG DIVMU P ROWV Rl \WLHBM GHGLEDWRQ DQG UHBIQMBW
WHKHDUDY : LW HDFK WMS ®IDS DQG SILRXHWM WH P ROWYV Rl KDUG Z RN DQG
VDFUILFH EHFRP H HYLGHQW / HWWKH GDOFHUWY WDQVSRUM RX VR WH HOFKDQWMG
P DJLFDO JDUGHQ DV WHW P RYHP HOWFUHDWAY D ZRUG Rl HQOFKDOW HOWDQG
WP HBMW RYH WIRXJIK / H-DUEIQ $QIP «  DQ HWHUHDOVFHQH I LRP / H &RU/DILH

/+( (1
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&KDWP DIOH &KHU (Q\D 7DQ ( XJHQID / P
* @G\V/DZ * ZHQGROQ <DS VDEHO&KHZ

DQFH 3RK .DUQQ /LZ . lODQGMD
5HSDV D $UWGEWID 3KRHEH 7RK 6KDQOHQ

7D\ 6KD.DQQH/IP 6P ;1Q1L 6P : Q<L
7UFID $ QQH -DQVHQ
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$QFD +RX $QD\ D $JJDZ DO$ UMD 7HQ]

-2.,(" (9,95¢(
$OWD YRR $QQDEHM® &KHZ $QWKIND
0 DX $XGUH 7DQ &UWRO* D\ -ROQQ
1HR 0 HIKQD 6HNDU 0 HHHGIW / HRZ
OlFDHD . RK 0 WD 3WGHHS 2 @viD
/HRZ 6KDQH@®I <HR 6KHWQ 2 Q]
6KAMD2QJ : HH/H; IQ

%6 ($. ,1* %$55,(56

%IQD * RK &KDURWM <HR &KDUP DIOH
&KHU &DILH $QJ * ®G\V /DZ -DOHWD
2Q] .DUQQ /HZ . lQDQGIMD 5HISDV D
$WEMID . LRPL7RQJ . UMMQ 7RQJ 1J
XQ . DL 5DSKDHOVDGRUH 7DQ 6KDUP DIQH

' R
&OUH /HH (®RW %DEDV (P LO® 7KRQJ &

(WHM@ 7DQ +DXH *DQ -RDQQD <X
-ROQH 3XD .DHOQ 1J . MWD . RK /HD
2Q) /IX<X)HL/IX <X +DQ 0 DMA/ DX

1H ®O DXWHH 2 GHID/ HH <DQJ 4 1QJ\ X
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$QGUHD &KRQJ $QUBA . RK $YHU &KDQ
YHMD &KX &DUQD 0 DQ &KDURWM 7DQ
&KUMWAOH &KRRQJ &M <RQJ ( WKHU 6HDK
(YHOQ/ P )DIW 6HH + D\ G\ &KRQJ -YDQND
&KDQW@! -DQIOH 2 Q1 . DHOQ &KXD . HUWIH
&KRQJ /1DQD %DQDQJ /L; IQ +XL 0 HRG
2Q) 2®D /HH 3KIBIQH 7HH 6DWDK 7HRK
(W 1J +D®\ +RZ +XDQJ <H ; XH 6KDQD\ D %DJZ H 6KHU Q 7HK 6RSKID -VDEHO
/ XQD 7HK 0 DUDP +DQQD 5DFKDHO3KXD 7KDQIWKD 5XKHH 7UFD 7DQ 7Z LON® &KRQJ
6DP DOWD/ P <XQD 7HK

%877(5)/<' 5($06
$HWD /DX $QGUHD * RK &DGHQFH /P
&DPN &KRR &OMUH &KHQJ ' UHD /IP

(/ $025 $)/$0 (1&2 7%/ (
&KHUH &KRR ( XJHQID /P 6KD\ DQOH / IP

7UHD $QQH -DQVHQ
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$P HIH &KXD $YD &KHQ $YHU &KDQ
&DOE &KRR &DWI2 Q) (OMD&KHZ )UHAD
&KQJI ADDF /HRQU -HWHD /IX /1Q
<X=KHQJ 6RSKIH $QQ /HH 7DQJ /L XDQ
<XQD/ P +(1,1% 220

$MID /IX SB[V 7HR $QQHWA 7DQ
%4 HDQQD <HR &KUMBEHO7DQ ) D\ WK &KIDQ
)HIFDD : DQU +D\GHQ &KHZ -HUOQ 7DQ
-RH@®I <HR -RH 2Q .DHOQ /RZ . DMDQ
6DZ / RHZH3RK 0 DEHOBHRZ

3DQJ +\1IQ+HH

. +,06,&%/ : $/ 7=

$PHID &KIQ] $XGUH 2QJ &DWHUQH
&KRRQJ &DWHUQH /P &K®H / HH &K®&H
7DQ ' IGKIW' XWD VKDQYL6DQRVK -RYLH
1J . DG\ 7DQ 1DWOQ <HR 1D @ $]1
.KDQ 3RIQD * DUDWRYD 6KDIQD $]1

. KDQ [ ( &256%,5( $&7,,, /(-%$5" ,1$1,0€

$YHU O &KHZ YHDWIFH * RK 9% HQGD 7DQ
&KDLP DIQH &KHU &KHQ -1Q =KL &@UAD

6RIIH *RPH (QD 7DQ (XJHQD /P
*@G\V /DZ * ZHQGROQ <DS AVDEHO&KHZ

DOH@! &KXD -DQFH 3RK .DUQQ /LlHZ
. LODQGIW® 5HISDVM D $UGIWID / HH <DQ <HH
/IP 6L 7RQJ 1DWIH &KXD 3KRHEH 7RK
51DQQH 7DQ 6KDQOHQ 7D\ 6KD\ DQQH / P
6KUA\ D (@1 . DQQD 6K\HQQ /HH 6P ; 1Q 1L
6P ;1Q <L 7UFD $QQH -DQMHQ <DWP LQH
0,67%. (: $/7= \DEHO7 DQJ

* @G\V/DZ VDEHO&KHZ -DQLFH 3RK

. DUQQ/ HZ . LODQGIVD $UGWKID 5HISDV D 6SHFLDO* XHW\V3HU RWP HUILRP 6LQJDSRWH
6P ; Q<L YDAW + DQ ; LQ <L

0 $5<3233,16

$P EHU7DQ $P \ WD %<KDNKW ( @IOQD 0 DQ
)DIW 1J * HQHYIHYH 6RQJ /DXUQ /RZ
0 DIGHIQH &KDQ 5RXHH : RQJ  7DQJ
1D\ XH 7DD $XQ



-2851(<

Y2/12: T7%* 86
NRXURH

B LDOGVFKRR®I GDOFH
§ /H* WQGeFKRRE 1 DOFH



