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,Q UHFHQM HDW/ WH SHURWP DQFH Rl RXU$ X\VAADIDQ HTXIW SRUARIRY
KDV EHQH WG ILRP DWW LOYHVR HQW 1Q FRP SDQIHV SRWHWIQI QRW
RQD LOWIQMF YDXH EXWDOR DQ [P P LOHQMFDEO W RUUH LDWQJ WHU
WRFN SUFHV 2 QH SLYRWO FDEOW/ ZHYH KRQHG RXU W@ 1Q
LGHQAN LQJ 1V WH SRWQWDOVENHRYHU VB HW 5 HFRIQIMQJ FRP SDQIHV
ZIW \MDWULF DSSHDO WDW FDQ \ IHG JU-DWU YDOXH XQGHU QHZ
RZ QHUKLS LV D SRIMQWZ HDSRQ LQ WH LOYHWRUV DIWHQDO 7 KLY VDM \
KDV FROAMWQW® SWRYHQ OFDWH DV VENARYHY RIWQ HQEIO
VXEWBQWDO SUHP IXP SUFHV 2 YHU WH SDW\ HDU WH $6; KDV
ZMHWHG D IO R 0 $ WDQUDRARQV Z IW VHYHWDO IHDWUHG 1Q
7$0 ,0 V $XWDIDQ HTXIW SRUARIRV ,Q WLV XSGDM ZH GHOH
GHHSHU IQR RXU P HWWRGR®J\ DQG HXFIGDW WH N FUMWUD Z H
FROVIGHU Z KHQ LGHQWN LQJ SRWMQWDOVENHRYHU \BU HW - $ GGIMRQD@
Z H H S®RH WUH $ X\WDIDQ WRFANV WDWLQ RXU HWMP DARQ DUH USH
| RUDFTXIVMMRQ
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$IWU D VINRYHU RIIHU IV H WQGHG
FRP SDQHV DQG LQYHWRWY DINH P XW
FDUHX@ HYDOXDM WH RITHUV FRP SRUMRQ
ZKIFK P D HQFRP SDW YDURXV HOP HQW
EH RQG MWWFDVK 7 DNHRYHURI I HYY FDQ VEINH
GUIHHOWRWP V' VXFK DV D VADLI KWRWZ DG
FDWK FROMGHIDARQ RU D FRP ELQDARQ RI
FDW DQG FRP SDQ\ WKDHV FRP P RQD
HHUHG \R DV D FDWK  VAUS GHDO ,Q WDUHU
LOWIQFHYV RWHUVHRXUMHV @NH Z DUDQW RU
FRQYHUAE®! ERQGV P LJKWDAR EH DMXHG DV
SDW Rl WH RIHU 2FDVMRQD® D
FRP SDQ\ V FRUH DWHW DUH DFTXULHG Z KL
WH UPDQQ  HMW  XQGHURHV
QT XIGDMRQ Z W WH SRWELON Rl IHWBIQLQ)
YDOXXDE®! DAVHW @N\H [WIDQNQI FUHGW [RU
LQYHWRY/

2 QFH D VBNHRYHU RITHU LV RQ WH BE®! LW
WSLED@® H HW D J IDYLMMRQDOSX@RQ WH
VKDIH SUFH GUDZ LQJ IMFRVHU R WH RITHU
SUFH $W WL/ MQRMWH VHYHWDO FUMFDO
IDARY/ Z DUDQWFROUGHIDARQ 2 QH SLYRWIO

DVSHAWY DWHWIQJ WH [LQDOQFLDO FDSDAW
Rl WH RITHUCQJI FRP SDQ\ W I XOLOWH GHDOV

WP V 5 HFHQWIQWBQFHY KDYH VHHQ GHDY
IDOMU GXH W LQDGHTXDM  ILQDQAQU
KUKQKWI WH WVIQUIFDQFH R WLV
HYDOXDWRQ

WGHQW\ LQJ VIKH SRWIQUWDO
IRUD FRP SHAYH ELGGLQJ
VFHQDUR FDQ SUHVHQW
OXFUDWYH RSSRUMXQIHY
| RULQYHWRW/ X

|2

7KH P DUNAW  VHOWP HOW LHIDWEQD  WH
M\HIKRRG Rl WKDUHKR@HU DFFHSWWOFH DQG

WH DFTXWHUV FRP P W HOW\R WH GHDO
DOR S V D FXADO WRGI ,| WH P DUNHW
SHUFHYHV D KLJK SUREDEION R WH GHDO
SIRFHHGQI WH \VSUDG EHEHHQ WH
WDGIQJ SUFH DQG WH RIIHU SUFH \WMQGV \R
EH QDURZ &RQYHUHD VFHSWAWVP DERXW
WH GHDOV VXFFHW FDQ Z LGHQ WL \VSUHDG

Q FDWV ZKHH WH RIIHU UHSUMVHQW D
®RZ HU YDOXDARQ WDQ P DINAWH SHRVIMRQV
WH WDWH SUFH PD HYHQ WDGH DWD
SUP IXP GUYHQ E\ DQWFISDMRQ R D
VXSHURU RIIHU RU WH SRWQWDO IRU D
EIGGQ) ZDU S5HRIQMQI WH LOWOVF
YDOH R WHH EXVOHMWHY IWIRP WH
SHWSHAWYH Rl SRWQWDO DFTXULHY LV

SLYRWO ,GHOW\ Q) WH SRWQWO IRU D
FRP SHWAYH ELGGIQJ VFHQDUR DNQ \R \WH
UHFHQAEDVH RI 6\ GQH $ LLBRUVFDQ SUHVHQW
OFDWYH  RSSRUMQMHV  IRU  LOQYHWRWY/
7KHH G QDP PV IOMADM WH LOWFDWM

FROVIGHIDARQV WDWFRP H IQR S@ RQFH D
VENHRYHURI THULY RQ WH KRU] RQ
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,GHQM Q) SRMQUDOVENHRYHUVBU HW RQ WH $6; LV ERW DQ DUADQG D VRHQFH WHTXILHV D
NHHQ H\ H IRUNA  LQGIFDRY D GHHS XQGHUABQGELQ) RI P DINHWG QDP PV DQG \WH DELOW \R
GHASKHUFRLSRUIDM DPARQV %8 P DAMUQI WHH W@ LOQYHWRY/ FDQ XQFRYHURSSRUMQUAHY
WDWKDYH WH SRIMQUWDOR \ LHTS LI QULFDQWHZ DUBV

. QRZ ®IGJH LV \ RXU P RWWSRWQWDWHWIQ WH Z RUE Rl IQYHWQ] . HHS GDWQIQI NHS
H SRUQ) DQG NHHS JURZ 1QJ \ RXUZ HDOM &RQWOXH UHDGIQI VR XQFRYHUWUHH 7$0 ,0 FDVH

AXGLHV DQG HQKDQFH \ RXUXQGHUAMIQGIQ Rl WLV LOMI XIQJ LOYHR HOWAADWA\

w ! RCAO! Ry, m, JX2 mA(
@2 & (w CAA
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0 DK KDV WLJQULFDQW SRWMQMDO DV D VENHRYHU VBUHW P XFK GNH 9RGDWD + HDOM
7HKQR®RIIHV D FRP SDQ. WDW/$0 ,0 KH®G DQG EHQH IWHG [LRP LW/ DFTXIMMRQ 9RGDD D
0 HG7HFK 6RIVE DUH DV D 6 HYIFH FRP SDQ\ GHGLFDMG \R VDYLQJ |1DP LQHV ILRP FDQFHU Z DV

UHFHQWD DFTXILHG E\ / XQWQF

| XQWRITHHG SHUWKDWH 1Q FDWK IRUD@RI 9 RGDWD V WRAN D VXEMMIQWDO SUHP IXP
RYHUWH @WYADGHG VKDUH SUFH EH RUH WH DFT XIMMWRQ DQORXQFHP HQW

0 DFK  FRX@ H SHUHQFH D VIP LMUSRVIWYH FDWOVWRUWH IDAQI 7KH FRP SDQ\ V LQQRYDWYH
P HGLIFDOIP DILQJ M MP V \WMRQJ LHYHQXH JURZ W DQG H SDQGIQI J (REDOIRRVBUQWP DNH LW
DQ DMDPAYH DFTXIMMRQ FDQGIGDW +HMH DIH D IHZ UHDVRQV ZK\ 0 DFK  \WBQGV RXWDV D

SRWQADOWINHRYHUMBL) HW

6WDWILE ) IWIRU/ HIDR 3$&6 3URYIGHY 3IFMWH $ UKLYIQ) DQG &RP P XQIFDWRQ
6\VWP 3$&6 SLRYIGHY DIH FROABOW VHINQI VR HOKDOFH WHUWFKQR®J\ DQG

— VHYIFHRIHUQIV 0 DK VFEXWIQI HGIH ( QMSUVH P DI LQJ 6 ROMRQV FRX@ SURYIGH

WLJ QULFDQUWYDOH R WHVH G DR SURYLGHY GRRNQJ VR P RGHUQIVH DQG H SDQG WHU
FDSDELOWHY

6\ QHJLHV Z WK &RP SHAIRWY/ &RP SHWRW/ LQWH P HGFDAP DJLQJ DQG KHDAOMFDUH , 7
VHARY/ P LUKWYIHZ 0 DFK DV DQ LGHDOERMRQ DFTXIMWRQ % LOMIWDWYI 0 DFK V

_ 1IQQRYDWYH VROMRQV WHVH FRP SDQIHV FRX@ HQKDQFH WHU SURGXFWSRUARIRY

H SDQG WHU P DINHWUDFK DQG ®GIYHDIH 0 DFK V HBEQKHG FXWRP HU EDVH
DFRIRW  FRXQWIHV

7HRKQR®JILFDO $ GYDQFHP HOW 0 DFK V' IRFXV RQ FBXG HQDEGP HOW SLRGXFW
XSIWGHY DQG IQMRSHDEIDN SRVWRQV IWDV D GDGHU 1Q WH P HGIFDOLP DILQJ

LOGXWM  &RP SDQHV DIP 1QJ VR WA DWIKMH | RUH IRQWRI WIFKOQR®RJ LFDCDGYDQRHP HQW

P D\ VHHDFTXWQJ 0 DFK DV D\MDWILE P RYH R HQVXUHWH RITHUWH P RG] LEG!
DQG DGYDQPHG VROMRQV LQ WH P DUNHW

* LYHQ WHVH IDPRWY 0 DFK  7HRKQRERJI IHV LV Z HOSRVMRQHG VR DMDPMOQMHWILRP  @U HU
KHDOMFDUH WFKQR®J\  FRP SDQIHV DQG 3$&6 SWRYIGHY $Q DFTXIMMRQ FRX@ SWRYIGH D
W QUIFDQWSUHP [XP  IRU 0 DFK V VKDUHKR@GHY VP LU \R WH 9RGDWD / XQWGHDO DQG
IXUMHU HQKDQFH WH FRP SDQ\ V DELOW R LQQRYDW DQG H SDQG LQ WH P HGIFDOLP DJ LQJ
VHARU
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© H EHIHYH $SIDP $ QP DO+ HDOK LV HP HULQJ DV DQ DWMDPAYH VENHRYHU FDQGIGDM LQ \WWH
FRQVROGDAQ) YHWIUQDY VHYLEHV LQGX\AM

7KHFRP SDQ\ V \MUODIRXQG WRY DQG DMDPRYH YDOXDWRQ SUHVHADQ RSSRUXQIW | RUSUYDM
HTXIW 3( S@ HY RUVWDMILE DFTXIWHY R XQ®FN YDOXH 2 YHU WH SDW/  \ HDW/ \WH
YHWUQDY VHRRU KDV Z MPHWHG VER $6: QMG FRP SDQHV EHQI DFTXIHG -+ MRUFDD®
SUYDW HTXIW \BNHRYHLY KDYH DRMG DV FDVIO W [RULH LDWQJ 1Q YDOXDWRQ RIWIQ UHVXGMY 1Q
WH DFTXILHUSD LQJ D P XOAS®! KL KHUWDQ WH SUHYDLOQ) P DINMSUFH : KLG! WLV VWDWMI\
FRX@ EH FROMGHHG UMNHU IMDAR RITHY WH SRWQUWDO RUVXEWBQUWDOUHZ DUG

$ SIDP W @FN Rl LQAIMWRQDORZ QHUKLS DQG UHVHDURK FRYHUDI H KDV G1WW XQBRYHG E\ WH
P DUNHW RIWQ D SUHFXURU R VENHRYHWY 8 QGHU SUYDW RZ QHUKLS DQG Z W DFFHW R 3(
IXQGQJ $SDIP FRX@ DFFHBIDW W DFTXIMMRQ WDWI\  DQG GUYH I XUMHU FROVRIGDARQ LQ
WH 1LDIP HOMG LQGXVM  7KH FRP SDQ\ V YHUAFD®D LOMI UDWMG P RGHORITHWY Vi QHU LHV DQG
FLRW VHIQ RSSRUMQMHV |RUD @U HUS® HU

$V WH DQLP DOKHD@M LQGXVM  FRQOWOXHV \R FROVRIGDM $ SDIP W SRVIMRQ DV D WWUDDURXQG
WRU  YHUWFD® LOWMIDMG RITHUIQIV DQG SRWMQWDOIRU 3( EDFNHG DFTXIMWRQV P DNH WD
FRP SHIQJ VENHRYHUVELD HATRULQYHVRWY VHHNQI H SRVXUH\R WLV J WRZ LQJ VHRRU

6RXUFH $+; + )<  3UHVHQMMRQ
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530 * REDOLY SRVMRQHG DAVD VWDMI IF 1QI GPARQ
SRIQW GUYHQ B\ WREXVWHYHQXH JIRZW 1Q W
6RIVEZ DIH GYIMRQ DQG VXWELQHG SHURWP DQFH 1Q
W $GYDMRU GYIMRQ 7KLV JWIRZW WDMRRY
FRP EIQHG Z W RSHDWRQDO GIYHDIH IV VHW\R
WLJ QULFDQWD HQKDQFH 530 * (REDA SWRIMZELON $V
WH IRZ DUG 3 ( IDAR FRQADFW WDSIGO  WH FXUHQW
P DUNHWYDOXDWRQ SUHVHQW DQ DWDPARYH HOQWE SRIQW
IRUDQ DFTXLLHU

7KH PIQQJ VRVEDWH LQGXWI KDV VHHQ KLIK
P X@S®N SDIG IRU DFTXIMWRQV )RU LQWEQRH
6DQGYIN UHFHQW® FRP SGMWG WH DFTXIMWRQ Rl
'HVZIN DQ $XVWDIDQ EDVHG SWRYIGHU Rl P LQH
SOQQQ) VRVEDH LOMIUDWQ) IWIQR WH QHZ ®
IRWP HG' LJIMEOO LQIQI 7HFKQR®RJ LHV GLYIMRQ 7KLV
DFTXIMMRQ KLIK@ KW WH KK YDOH SOFHG RQ

FRP SDQIHV GDGQ] QP 1QIQJ VRIVE DIH VROWRQY

6P LW O LFRP IQH Z DV RQ WH YHUH Rl EHQU
DFTXLWHG E\ $VSHQ 7HFKQR®RJ\  $ ONRXJ K WH GHDO
ZDV XGNP DMD \MP IODMG GXH \R HIXDWRU
KXWGBN 0 LFRP LOHW VWRQU SHURWP DQFH GXUQU
WH QHI RWDMRQ SHURG Z W UHYHQXH DQG ( %7' $
HFHGQ IRHDW GHP ROMDMG WH KUK
YDOXDWRQ VXFK FRP SDQIHV FDQ FRP P DQG

* LYHQ WHWH LQGXVM WHQGV 530 * GREDA VWRQJ
P DUNHWSRVIMRQ DQG | LODQFIDOSHURWP DQFH P DNH LW
DQ DMDPWYH VB HWIRU @UHU LQGXVM SO\ HY
VHNQI R H SDQG WHU WFKQR®R] LEDOFDSDELDAHV
DQG P DINAWKDIH $V WH FRP SDQ. FRQWOXHV \R
JWIRZ DQG IQQRYDM IWEHFRP HV DQ LQFUHDMQI®
YDOXDE®! DAVHWZ WLQ WH P LQQI VRIVE DUH \ADFH

SUP HG |RUSRWQWDCDFT XIMWRQ
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7$6. *5283+2/' ,1*6
$6; 76.

7DW * LIRXS +RGIQIV $6; 76. DFFHSWG DQ DFTXIMMRQ
SIRSRVDOILRP 3$5 7HKQR®I\ &RBRUMRQ 1<6( 3$5
YDOXIQJ WH FRP SDQ\ DW SHUWKDH D SUP IXP
VR LW FRVIQJ VKDUH SUFH SURUVR WH RITHU 7DWN* URXS Z DV
D ®DGAQI SWRYIGHURI WFKQR®RJ\ VROMRQV |RUWH J@REDO
KRVSMIXDW LOGXVWM  KHSIQI FOHQWV P D IP JH FXWRP HU
IHDMRQWKLSV 1Q DQ LOFHDMQI® GLIIMIOZ RUE 7KWRXIK W
3G{ XUH GIYIMRQ 7DW KH®G D LI QULFDQW FRQWDFW Z L\
OF RODBY 1<6( 0&  SWRYIGQI WFKQR®RI\ WDW
HOKDQFHG FXWWRP HU HQIDIHP HOWDQG JWRZ W 1Q DRWYH
XVHY/

4$170 17(//(&78$/ 3523(57<
$6; 4,3

7$0,0 V KRGIQI 4$170 ,QMDDAXDO 3LRSHW / IP LWMG
$6; 4,3 EHQHIMG ILRP D FRP SHWAYH EIGGQU Z DU
XGOP DMO HOMUQ) D EIQGQI VFKHP H RI DUDQI HP HQAZ WK
YR %G&R 3W /W DQ HOWN RZ QHG DQG FROWRMIG E\
IXQGV P DQDIHG E\ $GOP DQMP  &DSIMEO0 DQDI HP HQWBW
/ V&

$GDP DQMP  &DSMIOV Z 1QQQI ELG RI SHU VKDWH
DARZ HG VKDUHKRGHY WH RSWRQ R UHFHLYH HWHU

FDVK RUD FDWK VFUS FRP EIQDMRQ 7KL IRTRZ HG
DQ XQURIFMWG QRQ ELQGIQI LQGIFDWYH SIRSRVDOIWRP 3+

/P OMG $6: ,3+ D GDAQ LOMBPMDOSIRSHIW JWRXS

Z KIFK RITHHG 3+ VKDUHV DQG D IX@ 1WDQNHG VSHADO
GLYIGHQG Rl XS R FDWK SHU4$170 WKDWH YDXLQJ

4$170 DW SHUWKDIH D SUP IXP FRP SDIHG \R WH
DFFHS\MG $ GDP DOWP  &DSIMICRITHU

7KH $ GDP DOWP  &DSIMBOWNHRYHU UHSUHVHOWG D WLJ QULFDQW
SUP IXP IRU4$170 VKDUHKRGHY HVSHAD® JLYHQ WDW
WH FRP SDQ\ V\KDIHV Z HHWDGIQ) EHBRZ ~ ®MW WDQ M
P RQMV SURU
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3$&,),& 60 /(6
$6; 364

7$0 ,0 VKRGIQJ 3DFULE6P IBV* IRXS/ V& $6; 364 KDV
EHHQ VXEMPWR DQ H WIQGHG VBNHRYHU SLRFHW B\ * HQHWLY
&DSIMIO Z KIFK VRRN D WLJ QULFDQMMLD DMKH HQG RI W
P RQW

7KH GHQWO JWIRXS RSHIDAMQYJ RYHU GHQEO FHQWMLY/
UHFHLYHG DQ LQMPDOEILG IIRP * HOHWY 1Q ' HRHP EHU DW
SHU VKDIH IRRZ Q) * HOHVMY DFTXIMMRQ RI DQ
MENH LQ 3DFLLE 6P LGN 7KH ERDUG TXIEND UHEXITHG
WL EIG WXIJHWQI IWGG QRW DGHTXDMD  UH GFW \WMH
\MDW LE YDOH Rl WH EXVIOHW DQG DSSHDUHG RSSRUMQIMAE

8 QGHWULHG * HQHVLY UHMUDHG Z IW DQ LOFUHDVHG RITHU R

SHU VKDWH 1Q - DQXDY DQG LOFHDVHG W WENH \R

7KLV [P SUIRYHG RI1HU®BIG WH ERDUG \R J IDQW HQHWLY

WH RSSRUMQIW VR FRQGXPA XUMHUGXH GL@I HOFH RQ D QRQ
H FOOMYH EDVV VR HQDE®1 D ELQGIQI SUIRSRVDO

+RZ HYHU 1Q $ SUO 3DFLLF 6P LGN HQMHG LOR D VFKHP HR
P SOP HQEMRQ Z W 1DARQDO ' HQEO &DH 1' & R
DFTXWH Rl W VKDWHV IRU SHU WKDWH 1Q FDWK
YDOXIQJ WH FRP SDQ  DW MWW RYHU PIA@RQ 7KH
DJ IHHP HQADOR DARZ HG 3DFLLE 6P LGN VR SD\ VKDUHKREGHWY/
D IX® IWDQNHG GIYIGHQG Rl XS VR FHQW SHU WKDWH
UHGXFQ) WH FDWK FROUGHDARQ DFFRWGEQI® 7KLV
LQFUHDVHG ELG UHFHLYHG XQDQIP RXV ERDUG DSSURYDO

"MFDIPHUS$+; O 7 364 4,358/ 76. DIHKHGIQ7%$0 ,0 3RUARIRV DACDWM RI SXETQFDWRQ
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