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) XUKHP RWH Z HH WIQGHG RXUH IRUNV UHDRKIQJ RXWWR D U HURRP P XQW RI AMIORAHW RU DQL} DARQV
) DP LlMDU] 1QJ RXUHAHV Z IW WH QHVEZ RINRI AYIORAHW RU DQL DARQV WDWKDYH QRWSUHYIRXMO DWRADWG
Z W $VUFSDUNV AHDWG D SOWRLP |RUWHP VR P HHWHQIDIH DQG H S&UH WH SRWEIDAHV RI DUNIQ

HGXFDARQ

$ ERXWIKH 2 L DOVDVIRQ

) RWHUDQG ) RUH ) RXQGDVIRQ EDVHG LQ 1 RIGD Z RUNV Z LViK JRYHUQP HQWWVFK RROWDFKHUY DQG
FKLABUHQ LQ 8 WIDU3 WDGHWK + DU DQD DQG 8 WIDLDNKDQG DLP LQJ VR WDQVIRLP FIWRRP V LOVR VSDFHV
VIKDWSLRP RVIA DPVIYH FIM HQWKLS 7KHLU$ UWBRRP  LOMDVIYH | RFXVHY RQ XMQJ DUMR KH FKLABLHQ
GHYH®RS FUHDVIYH VKLONLQJ  VHD EHOHI DQG FXURVIW DERXWIKH Z RUTS

$ ERXVWIKH 2 L DOVDVIRQ

5RRSDQ3DZ DOD ( GESDUNV &RGPWYH
FRKRUAP HP EHU LV FRQGXPWQJ \WH $ WS RRP
3RILP  QRZ IQYROIQI $UESDUNY DSSURDFK
DWD SUP DU JRYHUQP HQW/AKRRAQ %DIDX@
7KWRXJIK ( GBSDUNV 5RRSDQ.J DIQHG D GHHSHU
XQGHUAMBQGLQI RI 1LDP HZ RUNV DQG RSHUDWRQDO
DVSHRWR! [P SGP HQAMQ) DUASLRILDP VIQ SXETE
HGXFDWRQ A VWP V 7KHWDP  REVHUYHG WDW
FKI@UHQ Z HUH P RUH HDJ HUVR DWMQG VAKRRODQG
Z HHEHRP 1QJ P RUH FXURXV DERXWZ KDW

WH HODWIQI 2 XUWDP REVHUYHG WH VHWRQ
DQG J DWHUHG UHBIYDQAQMI KW VR | XUMHUJIXIGH
5RRSDRQIWRP WH) RWMU ) RUH) RXQGDMRQ \R
GHYHRS WHUDWAEDVHG SLRILDP \R UHDFK IW I X@

SRWQWDO

. DW. DVKD Z RUNV VR EXLEB UHVRXUFHV DQG RSSRUMXQHV VIR HIP LODWA | RUFHG VH Z RUN DQG HP SRZ HU
VIKH VXULRXQGLQJ FRP P XQIW $W DW. DVIKD HGXFDVIRQ KDV EHHQ VIKH | RXQGDVIRQDOP HGIXP  %4UGIH
6FKRROGHULYHV W QDP HILWRP LW FRUH SXUSRVH VR EUGIH VKH JDS EHVE HHQ VKH FRP P XQIW DQG

VRFLHW E\ FUHDVIQJ VDI H BIDUQLQ) VSDFHV

* VDQQYOEEDU ) RXQGHUR! . D DD KDVEHHQ
NHHQ VR [P ELEH WH $ WBSDUNY HKRV LOR KHU

RU DQMVDARQV Z RIN LQ FDSDAW  EXIAEQT Z IWKIQ WH
FRP P XQIW WH VHUH HYHUMOQFH VKH DWAQGHG WH
© ISWR 3DURHY ) RIXP  DQG KHDUG RXUIRXQGHU

1 VKD 1 DILV QI KW DERXVDUAHGXFDMRQV UR®!
VRZ DBV EXLGQI DQ HFR WP Rl GDLQIQJ 2 XU
WDP  YIMWG WHU%AIGIH 6FKRROFHQWH WV D
FHOWH Z KHUH . DA DWD SURYIGHV DFDGHP LF
VXSSRUNDGGUHWHY KHDOKFDUH QHHGV DQG RITHWY
H WDRXUIEX@UDPAYIMEHV VR KHS FKIGUHQ R VH

Z RUNHWY GHYH®S VHD H SUHWIRQ DQG EXI@B

FRQILGHOFH
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7KH %41GIH 6 FKRRAAHQWH VHUYHV DV D VDI H GDLQIQ) VSDAH | RUWH FKIGBUHQ KDV EHFRP HD VSDRH RI
CEHDWRQ |RUWH FKIGUHQ DRZ 1QJ WHP VR GMBORH WHP VHOHV ILRP WHWMP D DMBFKHG VR WH LHG
QKWUHD $ WBSDUN WKDUHG IOMIKW Z I WH . DN DIMD WDP  \R ELRDGHQ WHUDZ DUIHQHW Rl W(H UR®!I WDW

DUAFDQ SO\ Z IWIQ WHUVSDRH ERW Z IV WH FKIEEUHQ VR HQUEK WHUGDUQIQ) H SHUHQRHV DQG DOR Z WK
WHZ RP HQRI WHFRP P XQW \R FROMEX\WM \RZ DGV WHUVRADIDOG HP RARQDY. HEEHQJ
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7KH$UHSDUWWDP FRQGXPMGD  KRXUZ RUNWKRS |RUILYH RXWRI WH VHYHQ Rl Z KRP  DUH ( GBSDUN
&ROPWYH FRKRUAP HP EHY/ 7KHZ RUINVKRS Z DV GHMJ QHG VR SURYIGH D KDQGV RQ GDURIQI H SHUHQRH
JURXQGHG LQ $UBSDUNY NH WDFKIQU DQG GDUIQI VWDWILHV 3 DUAFLSDQW Z HUH DOR HOFRXWDIHG VR LH BFW
RQ DQG HYDO(DW WHURLI DQVDAWRQV HEGXFDWRQDQI RDY Z KIGI FUHDAQ] FRAERUDAYH SIHAHV 7KH VHWRQ
FRQFOXGHG Z M D\KRZ FDVH DARZ 1QJ SDUARSDQW VR SUHVHQWKHLUZ RIN DQG HQUIDIH LQ FREGPAYH

LH GFURQ

7KH RU DQVDAWRQV LQ DWMQGDQFH Z HH ILRP WH HGXFDAWRQ VHRARUEXWADWUHG VR GLLIHIHQAGHP RJUDSKIEV
DQG DVSHAW Rl HGXFDMRQ 7KHUDUHDVR! IRFXVIDQIHG ILRP ( DUD &KIGKRRG ( GXFDMRQ 5 XD GXFIMRQ
$OMUODW ( GXFDMRQ / WADR / LEWDY ( GXFDWRQ DQG 5 HKDELMAMRQ 3LRIWDP V + HQFH WH JRDCRI WH
VHWIRQ Z DV RUWHVH GLLI HIHQARW DQVDARQV VR KDYH D UH GPAYH H SHUHQRH RQ WH LP SDRPAXCZ D\ VIQ

Z KIFK DUNFDQ EH LOWAI LDMG IQWR HDFK RI WHUZ RUN “WZ DVDQ LP SRUBQUWAMS 1Q FRQGXPAQ] | XUMHU
FDSDAW EXLGQI Rl WH SDUAASDQW Z KIFK HQDE®IG WHP VR LQWRVSHPWILH HYDOXDW DQG FRAERWUDM Z WK
WHUSHHY GXUQ] WH VHWRQ
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7KH VHARQG 5HIIRQDAD HAVRI WH\ HDUZ DV RU DQIVHG 1Q %4KDU Z WK DMVP (MUREMPWYH RI KDLOHWQJ
RSSRUMQMAV VR VXSSRUASDUHURW DQVOMRQV E\ HQIDILQU Z IW WHUFRQM VWSHALLLE ALFXP WBQRHV
7KH$UBSDUNVWDP  Z DV GHDIKWG \R Z VM@HW D ELRDGHUHFRV VWP Rl UHJ LRQDCRW DQIVDARQV Z KR KDYH

EHHQ LQGILHPAEHQH LADUHV Rl WH $ WESDUNV RI T HUQIV

© HZ HH DE®! R HQIDIH Z I RUI DQVDARQY WDWDUH D SDWARI WH %KDU' HYHBRSP HOW&RGPWH Z HH
LOMIXHG VR BDUQ P RUH DERXVWKH P HWRGR®J\  7KURXJIK WKLY Z H JRWKH RSSRUMQIW VR DOR UHARIQIVH
WH SRWQADCRI DGDSWQJ WH P HWRGR®J\ | RURL DQVDMRQV IQ WH KHDOM P HQBCKHDOK DQG\ RXW(

HP SRZ HPP HQWHRRWY/

7KH REVHYYDWRQ YIMW VXUHG LOVR DQ HP SRZ HUQJ SUIRFHW | RUWH SDUWEHURLW DQVOVMRQV DV IWJ DYH WHP
WH RSSRUMQW VR VK DUH WHUSIDRWAH DQG WH P SDRWAKH DUH AUHDWQJ 1Q WHUFRP P XQMHY 0 RUHRYHU

WH LQ SHWRQ REVHUDAWRQV P DGH WH UHDOAHY RSHIDWRQDOLQ! LDVAKPMIDOVRAR SRAWFDODQG | LQDQADO
Rl HDFK RU DQVDWRQ HYHQ P RUH DSSDUHQMWR RXUWDP  DARZ LQUJ XV VR SLREH | XUMHU FRQGXPAGHHSHU
FRQYHU/DWRQV DQG GHIEHUIDW RQ WH P RAH [ HRAYH SOQV | RUWH I XWMH

$ ERXVWAKH 2 L) DOLVDMRQ

3WD\ RJ LVFRP P IWHG VR QXUAXUQJ LHDGLQJ WL DP RQJ SUP DU VFKRROFKLGBUHQ VIKLRXJIK YLEWDQW
FRP P XQW WRRWG QEWDUHV DQG SLRYLGLQJ DFFHW VIR FDUHI X@ FXWDWAG ERRNV DQG FRQGXFL]
P DILQDVIYH SDUAFLSDVIYH @ELDU VHWRQV

6XU D3WDNDWK 5DL ) RXQGHURI 3D\ RJ 1V DQ ( GBSDUNV FRKRUAP HP EHU DQG D SDUARI WH ( GESDUNV

&RP P XQW RI 3WDPWEH $1WIUGMVARYHUQI WH YDOH Rl WH $UESDUNY P HWRGR®J\ VR KLY RU DQVDARQV
CEWY SIRIDP  KHHQFRXWIHG VE R Rl KIVWDP P HP EHY/ VR NRLQ WH FRXUH DV Z HD 7KH $ WBSDUNY WDP
YIMWG 3D\ RJ VI IHG VW 1Q * RSDODQMR REVHUYH D CELDY VHVWMIRQ DVIKH JRYHUDP HQWFKRRAQ 1 DXND
7R® DVZ HODVWHUFRP P XQW CEWDY 1Q. XAKDINRW 7KH YIMVKLI K@ KWG 3D\ RJ VFRP P HQGDE®!

HIRUVIQ FXUIEXO(P SOQQQU | DAMAMRQ P HMRGR®J\  DQG | RAMUQI D UHDGIQJ FXOMUH Z WIQ WH
FRP P XQW Z KI®I HP EHGGHG WH DUV LOR WHUSLDPARHY
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$ ERXVWKKH 2 L) DOLVDMRQ

. DUXQRGD\ D) RXQGDVIRQ EDVHG LQ

* D\ D VD QRW RUSLRI IM\RU DQLVDVIRQ
Z VK D YIMRQ VR HQVXUH LOFOX\VLYH DQG
HT XLVDE® HGXFDVIRQ DQG SLRP RVH

@ HRQJ GIDULQI RSSRUXQIMHV | RU
D@FKLABUHQ

. DUIXQRGD\ D) RXQGDWRQ GHYHRSV
FKI@ | UHQGO CEWDUHV1Q JRYHUOP HQW
VAKRRO VR VWHQI WHQ | RXQGDARQDO
GDUIQI WIRXIK LHDGIQI $V SDUARI
WH ( G6SDUNV &RGPRYH FRKRUMMH

I RXQGDARQ LV NHHQ VR | XUMHULQWMI LDWM
WH$UBSDUNWP HWRGRBI\ QR W
CEWDY IQUDAYHY 7R EHMAUXQGHUAMQG

WHUQHHGV DQG FROW WWH $ WESDUN
WDP YMWG WHURI [ LEH DQG RQHR

WHUSDWHUVKRROIEWDUHYV
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7KHZ RUNVKRS Z DVDMAQGHGE\  RUDQIVDARQV 0 DQ. RUDQMVDARQV Z KR Z HUH SDUARI WH %4KDU
' HYHBRSP HQAMRGIFWYH Z HH H SRVHG VR RXUP HIRGR®J\ WILRXJIK 6XU D3WDNDWK ILRP 3WD\RJ 7KURXJIK
WH FDSDAW EXIEQI Z RIWKRS DQ HQYLLRQP HQWZ DV FUHDWMG Z KHUIH ERW FXULHQADQG SDVASDUARSDQW
Z HIH HQFRXUWDIHG VR SDXVH LHYIMWDQG UHYVH WH DSSURDAK VR WHHUP HWRGR®J\  DQG [ XUKHUVBLERUIVWR
WHUFRQM W$ WBSDUN WDP P HP EHY/Z HIH DEGIVR FOUL\ WHUTXHUHY VWUQHZ  SHYWSHPAYHY DERXW

WHP HWRGR®J\ DQG DOR Z IGHQ WH KRU} RQRI WIQNQU E\ FDBOMQJ LOMURL DQVDARQ H FKDQIHV

' XUQJ WHZ RINKRS SDUARSDQW ILRP RUIDQVDARQV QHZ VR $UBSDUNY | RXQG WHP VHHV UHFRI QIMQJ
WHEHOHIWRI WH $UBSDUNY SURFHW DQG WH VFRSH Rl VROMRQVWH P HIKRGR®J\ FRX@ EUQJ VR WHU
FKD@IQIHV 7KH |RXQG WHP VHYHV P RUH RSHQ VR WH SRWELDAHV RI DUWAEDVHG LOQTXILY 1Q WHUDUHDVRI
ZRWN

7KH VHWIRQ FRQFOXGHG LQ D P HDQIQJI I XOH BIFAYH GIVAXWIRQ VSDINQJ P HDQLQU | XCFRQYHUWDMRQV DERXW
WHWDQV RUP DAYH LR®! Rl WH DUV WD WQGY DRIRW GLYHUWH GRP DIQV
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7KH$UESDUNV P HIKRGR®J\ DRW DV DQ LOMIYHMRQ VR GHYHBRS WXGHOWFDSDAW DQG EXI@  WAPHOWU
®DLOIQI DQG @H W@ WIRXIK D FDUH X@ GHWIQHG DIH DSSURSUDWM FXUIEXOPP  7KH FXUIEXOP IRGRZ V
SUQASBNVRI VHTXHOADOBDLOIQ) Z W HYHY MS HOFRXUDILQI WH WXGHQWR | RFXV RQ VSHALLE W@
&BVH 2 EVHIDURQ 1V RQH VXFK GDUDIQ] W@MDWZ HDIP VR GHYHERS 1Q FKIGUHQ WURXJIK RXUFXUIEXD

' (9(/230(172) & 26( 2%6(59$7-21

&EVH REVHUDARQ LV WH DELON VR SD. FDUH XCDWHQUWRQ QRWEH VP DOGHWILY DQG XQGHUMIQG KRZ
WRVH GHVBLOY FRP H VRI HWHU W/ DERXWEBRNIQJ Z W |RFXV DQG GHSW. LDWHUWDQ UHOLQJ RQ TXIEN
JOQFHV 7KLY W@V YDXDEG QRWRQD 1Q DUAEXVDOR IQ HYHI GD\ @H  KHSLQI AMGHW FRQFHOADM
EHWHMUDQG VROH SLREGP VE\ VSRWMQJ FOXHV DQG VHH WH Z RUTS Z IW( J UHDWUDZ DUHQHW

Q2 XU&UHDWIYH / HDURLQJ / DEV

/RZHUSUP DU DIHG  WMGHQW EHIDQWH VFKRRO HDUZ W D GLDZ 1QJ VMMRQ GHVLI QHG VR GHYH®RS
FRVH REVHUYDWRQ W@ -Q WLV VHWIRQ | DAMMVRLY I XIGHG WXGHQW VR FERVHO REVHUYH DQ DQIP DAP DIHRI
WHUFKRIFH XMQJ WHUH HVDVZ HGDVD P DIQU\ IQJ JOW 7KH WHQ UHFRUGHG WHUREVHUYDWRQV
WILRXJK SHQAOGWDZ LQIV ( YHQ Z KHQ FKIGUHQ REVHUYHG WH VDP H P DIH WHUGLDZ LQJV UH GPWG XQIT XH
SHYWSHRWYHY HP SKDM] LQJ WDWHDFK FKI@S VHHV DQG LOMUSUHW WH Z RUTS GLLTHUIHQWD

) DAQMRY/ GHP RQMADMG WH SLIRFHW HOFRXWDILQU WXGHQW VR EHILQ Z WK @U H VKDSHY DQG J WDGXDD®
DGG \P DAUGHILY 7KHP DIQU\ [QJ JOW KHSHG WHP  GVARYHUI HDWUHY QRWYIME®! DWD J OQFH
HOFRXUWDILQU GHHSHUIRFXV

7KH VHWRQ FRQFO(GHG Z IV D UH GPARQ DPRYIW Z KHUH WXGHQW YLHZ HG HDFK RWHUV Z RUIN VKDUHG WHU
H SHUHQPHV DQG DSSUHADWG KRZ IQGIYIGXDAREVHUDWRQ VKDSHG HDFK SIHAH 7KLY H HUAVH UHQIRUAHG
WDWREVHUDARQ LV SHIVRQDO  DQG SRZ HUXO
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&ORVH 2EVHUYDWLRQ DV DQ (PHUJHQW 2XWFRPH

&BVH REVHUYDARQ LV D W@KDWHP HIHVILRP D@
RXUGHWLI QHG GDUIQU H SHUHQRHV : HHQFRXWDIH
FKLEUHQ VR BDLD WILRXJIK KDQGV RQ LQYHVAI DARQ
DARZ Q) WHP VR H S&UH GLLI HLHQWP DWAUDYY DQG
GIVFRYHUQJ WHUSIRSHMAY WIRXJIK SO\ DQG

H SHUP HQWMRQ -Q WLV SLIRFHW WH DUH

FDUH X@ JXIGHG A<DEBIQIHG DQG JLYHQ WH
IUHHGRP VR SXVK WHP VHOHV R NHHS GVARYHUQU
P RUHWDQWH XVXD® Z RX

&KIGUHQ EHILQ E\ REVHUNQJ WH QQHV VKDSHV
DQG SDWHLDV 1Q WH Z RUG DIRXQGWHP  7KH\
IGHOAN DQG IOMBSUHWMHVHE\ LHSLRGXAQI WHP
RQ SDSHU 7KLV SUIRFHW LHT XILHVWHP \R P RYH
DURXQG WH VSDFH | RFXV WHUDWIQWRQ RQ
VSHALIF REMPAW DQG GUDZ. IQVSILDMRQ [LRP \WHU
VXURXQGIQIV -Q RXUVHD SRUADIMH HUAVH 1RU

IOWBORH FKIGUHQ XVH WHUKDQGV R | HHOMH
VKDSH DQG M] HRI WHURZ Q | DFHV

7KURXIK WH VHQVH R VRXFK WH UHFRIQLVH DQG
LGHQVU\ WKH TXDDAHV RI HDFK | DADA HDWUWH W WWUH
DQI®! DQG WKDSH DRI Z KIFK IQRWP WHU
UHSUHVHQUDMRQV GXUQJ WH H HUAVH

© KHWHUZ RINQJ Z WK WP SHUD SDIOQWQHZ VSDSHU
IRXQG P DMUD® RUIDEUE \WWH GHYHBSP HOWRI FR\H
REVHUDARQ LY DWKH KHDUART WHUFUHDWYH SURPHW
- KIBIP 1 Q) SDIQW RUH SHUP HQWQJ Z IW(
EUKVKVWRNHY FKIGBUHQ DUH FRVHO REVHUQ) KRZ

P DVIHUDQ UHVSRQG VR GL I HUHQWIAFK QLT XHV

QD QHZ VSDSHUFR@UH WH H S&UHWH
TXDDAHVRI WHP HGXP E\ VMDUQJ USSLQJ
FUXVKLQJ DQG IREGIQJ HYHDOY DWQIHRI
W \MUHV DQG SRMELDAHV 6LP DU Z KIGH
FROVAKPAQ] WUHH GIP HQURQDCP RGHY
FKITUHQ LHP DILOH VIKH SRWAQMDCRI

P DVWUDOY @\HFD\ | DEUF DQG RWHUIRXQG
REMIFW ( DFK Rl WHVH P DWIUDY DOHDG\ KRGV
FHUALO LOKHUIHQAT XDDAHY EXVWKURXIK FERVH
REVHUDARQ DQG H SHUP HOEMRQ FKIGBHQ
GDUQKRZ WHWH P DMUDY FDQ EH

WDQV RWP HG DQG P DQLSXMWKHG LQ

XQH[ SHAWG Z D\ V

YHAQI SDVIHQW LOVHOVIRQDO DQG VKRURXJI K DUH TXDOAHY WDWAKL@BUHQ GHYHRRS WLRXIK WHVH
SWIRAHWHV 7KHVH TXDOAHY HOKDQFH WHUDEIOV VR JDVKHULQI RUP DIRQ VIKRXJKWX@ DQG SLRFHW LW

Z WK GHHSHUXQGHUAMDQGLQJ EH RUHVBN.QJ DRARQ RUIRWP 1QJ DQ RSIQIRQ
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VSUWGE6SDUNV 3URIHVVLRQDO /HDUQLQJ "HYHC

) RXQGDURQDOBKDWH 1 RY
1RY 1RY

DP VR SP
9HQXH : ISR &RWBRWWA 2 111IFH . DINRQGLDKD. %HQI DXWX

$PIRQ/ HDURLQJ 3 LRMIFW
1RY -DQ

6SHFLD@ DMRQ 7 LDFNV

-DQ ) HE
2 Q@OH YID =RRP

7KH ( G3SDUNV &RPWYH LV D IR W NQG SUIRIHVWIRQDOGHYHBSP HOASLRILDP | RUDDMRVH IOMUHMG 1Q

H SERUQI WH IXGSRWQADAR WH YIVXDIDUV 1Q WDQM RWP 1Q) WXGHOABDLIQ) 7KH SLIRIDP FROWWRI

VHWRQV HDFK Rl Z KIFK 1V FRQGXPMG 1Q D KDQGV RQ LOWMDPWYH P DQQHU XWD) HV D YDUHW Rl P XG@P RGDO
VADMIIEVVR P O [P [} HHQIDIHP HQW7KHVH EXLE WH SDUNSDOW XQGHIMIQAEQ) Rl KRZ R GHVLIQ DQG HQUEKIQJ
HGXFDWRQDAQMUHMRQY 7KH RYHUDGREMPAYH 1/ \RR EH DEGI VR XW) H WH YIVXDDUN VR VXSSRUNANMGHOW JURZ W
DQG GHYHBSP HQW

) RUP RWH LQIRWP DMRQ RQ VIKH FRXUWH FOFN

7R MRLQ $ UBSDUNV P DLOQJ QW
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