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%\ HLWHU 6WDWH 9LFH 3UHVLGHQW

7KLV SDVW \HDU ZDV RQH ILOOHBEHUWNKZHUH DEOH WR Z
PDQ\ QHZ RSSRUWXQLWLHY DGO HVERBWVRIRWHYHUDO LQW
9LUJLQLD ))$ PHPEHUV 2QH RHMKMLHQFHV GXULQJ WKH Z
H[FLWLQJ QHZ HYHQWVYV WKDW WERWLRODWR WKDWQLQJ VS
\HDU ZDV D 3XEOLF 6SHDNLQJVARXG®HMA\RVHDUQHG KRZ W
WKH VWDWH GXULQJ 1RYHPEHIRU FRPSHWLWLRQV 7KH\ O

7KH 9LUJLQLD ))$ $VVRFLDWLRIK) D QWRSWHGWKH\ ZHUH S D¥A
OU 5KHWW /DXEDFK D SURIH\DWQI® ER@ WR GHYHORS LW LQ
VSHDNHU OHDGHUVKLS WUDLQSKHHBIKQ®HPEMWWY IURP DFUF
))$ PHPEHU WR IDFLOLWDWH KIWUHMWEQSE WRGVWHS RXW RI
'HOLYHU ZRUNVKRS IRU DSSUR[QPABPWH® KDYH IXQ ZKLOH
PHPEHUV DFURVV WKH VWDWHKRZAMWRURMRY DV SXEOLF VS
PDGH VWRSV LQ 3LWWV\OYDQLD ®RRXQQYLD&DPY IZRROG OLNH
&RXQW\ $XJIJXVWD &RXQW\ )UGIGHWWFNDXEDFK IRU IDFLOL
&RXQW\ DQG &DUROLQH &RXQ@RUNVKRS DQG DOO RI WKH

OHPEHUV WKDW DWWHQGHGDWKH QRBUIVE®RS UHSUHVHQ
OHDUQHG DERXW WKH QHFHV\ZHD\OV NGO W WRRQBK @\ WK D
FRQILGHQW SXEOLF VSHDNHUGRIQRUVHDQP® WGRQVRUV ZKR
KRZ WR RYHUFRPH WKHLU IHDRSYSRIUSWEDLW\ SRVVLEOH IR
VSHDNLQJ DQG OHDUQHG WLSWKWRVRRIDWHURO WKHLU
QHUYHV EHIRUH DQG GXULQJ D VSHHFK
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2Q' HAHP EHU W WH I LDAIQDXI XUDCVEXH &DUSHW
* DO Z DVKHG DY UHGHQ) DLP VIQ0 RXQARADZ IRUG
9ILIIQID 3DVADQG SUVHQWP HP EHYY 1UHQGY DQG
VXSSRUMWRI 9ILJIQID) ) $ FDP HRIHWHUILRP
DFURW WH WD VR LDIVH RYHU GR@L/ |RUWH
IILIIQD) ) $ ) RXQGDMRQ $P RQI WRVH IXHW Z DV
3DWEVIIM) ) $ 3UMGHAADQG 9LLIIQID) ) $ ) RXQGDARQ
%RDUG0 HP EHU O D. D @ &L Z KR GHVAUEHG EHQU
SEDVDQUD VXLBUVHG XSRQ Z DBLQJ LR WH YHQXH E\
WH O H WUORXWRI VXSSRUMY WY KDUG VR SXWQR
ZRUWGVKRZ DP D] Q) WMZ DVVR VHH VR P DQ\
LQGIYIGXDY EXMOHWHY DQG LQGX\VM BDGHL/ D@ |RU
9ILIIQD))$ VDG &WDL

* XHVV Z HH HQFRXUWDI HG VR EUQJ WHUSDWY ) $
NDFNHW VR KDQJ RYHUWH EDRNV Rl WHUFKDILY
FUHDWQU DVHD Rl FRUGXIR\ EQH [ RUHYHUY RQH VR HQWR\
WURXI KRXWIMH HYHQIQI $WHMQGHHV Z HH JUHHWG
Z W D FRANBLOKRXU | REZ HG E\ G.QQHUDQG D @H
DXPARQ 6V 3 UHMGHQW( P LO -HONLQV JDYH
Z HBRP 1QJ UHP DUNV DQG 6V 6HRUHMVBL 0 DNHQQD
* DUHWWRE WH WRUY Rl KHUEGH NIRNHWDQG WH
RSSRUMQMHV WDVWKH EH FRUGXLR JLYHVVR HYHU
))$ P HP EHU: KHQDWHGZ K\ WH* DD Z DV
IP SDPAXOR 9LLIIQID) ) $ &DLJ VDIG 8 GAP DWWAD \WKH
JRDCRI WHILLIIQID) ) $ ) RXQGDARQ LV VR VXSSRUND®
9ILIIQID))$ P HP EHY/ DIUFXOXDCHGXFDRY/ DQG
WHOLWIIQID)) $ $WRADARQ DVDZ KR®! ( YHQW VXK
DVWH* DD EUQ) VRIHWHUD JURXS RI IQGIMIGXDY Z KR
NQRZ 1 LUMKDQG WH SRVMYH P SDRWKDW ) $ FDQ KDYH

RQ DQ LQAMGXDPO

) RGRZ LQJ GLOQHU WH @/H DXPARQ EHIDQ DQG
LOFOXGHG HYHU WIQJ 1LRP KMRUFDCSDIQWQI VR | RUDO
DUDQIHP HQW DQG HYHQ D GIQQHUZ W SDWWLLILQID
DQG 1 DWRQDADGYMRU' U/ DU &DVH $1\WUWH
FROFOMRQ Rl WH DXPARQ JXHWW Z HUH IQYIWG \R
GDQFH DQG P LQI®1 | RUWH UHP DIQGHURI WH QLIKW
&L VDIG KHUI DYRUMW SDUNV R WH HYHQIQI Z HUH WH
RSSRUXQIW VR VHH RG [ UHQGV P DNH QHZ
FRQOHPRQV DQG EHQJ WXURXQGHGE\ DIRRP IX@R
IOGIYIGXDY Z KR ®YH DQG VXSSRUMNKH 9ILIIQID) ) $
$WRADARQ 7KDQN\ RX VR DARI WRWH Z KR Z HH1Q

DWMQGDQRH DQG D ELJ WDQN\ RX VR RXUGRQRWY/ Z KR
VXSSRUARXUP HP EHL DALRW WH AWM
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7KH EHVABDGHLY DUH WRVH Z KR FROWEQWD
VHHN\R [P SIRYH DQG JURZ ERW SHU/RQD®
DQG SWRIMVMRQD®  7KDWY H DR Z KDWKH
VMM 2 |1 IFHU7HDP ZDVXS \WR) HEIKDU QG
W Z KIBI FRP SGMQI WHUSKHANSRIQAWTZ R
WDIQIQJ WULRXIK WH 1 DARQDO) ) $ 6V

2 [IFHU3WRIWDP  5HXQIWMG Z W \WHU

| DAQAVRU 5RGUWR50P WH 3HH WHWDP
VSHQAD |HZ GD\ VODURIQ) P RUH DERXWIMDP
G QDP IEV HIHPRYH FRP P XQEEDWRQ DQG

H S®RUQI SXETF VSHDNQJ W@ WDV LOKHS
WHP 1QZ UMQJ EDQTXHWSHHAKHY DQG WHU
5HMLQI $GGUHWHY IRUWLY\ HDUV 6\
&RQYHMRQ
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: KHQ DVNHG DERXWAKHANSRIQATZ R 9LFH
3UHVIGHQW( @ DEHW 9DWV\DIG 2 YHLD@IW

P DGH IRUD JUHDWZ HHNHQG W2 DV YHY VSHADO
KDYIQJ HYH) RQHWDYHOR P\ KRP HVRZ QRI
&XGHSHU —UHD® HQR\ HG RXUWDIQIQ) DQG
FROWOXIQ) RXUFRQOHAMRQVDVDWDP  7KHWH
DUH VSHADCP RP HQW Z KHUH Z H FDQ DWW
GRZ Q \RIHWHUDQG FROWQXH R JURZ DV
®DGHY —WIQN—FDQ VSHDN I RUHYHUY RQH Z KHQ
ZHVD\ ZHDWH®RNQI IR DUG VR P DNQJ WL
VHRRQG KDD R RXU\ HDUHYHQ EHWAUWDQ WH
DAV 2 YHID@WH WDP  KDG DQDP D} LQJ WP H
GDURQI DQG JWRZ LQJ VRIHWHUVR EHWMUVHUYH
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%\ “-RUGDQ 3HWULH 6WDWH 9LFH 3UHVLGHQW p )
2Q1RYHPEHU W WH
2 HEHJU7HDP P DGHWHWS WR 7KH* U-l-[JEU.l-U
1Q: KW 6XOXUSUQIV : HWBLLILOQID IRUWH
$QOXDDIIQD) DIP %X UHDX &ROYHOMRQ
 KLB! DVWKH FRQYHOMRQ \WH 6\ 2 11 LEHU
7HDP P DIO® VSHOWKHUWP H DWAKH 91LILOID
))$ ERRW LOWH H SR KD@7KRXIK WLY WH
KDG WH RSSRUMQIW \R VBOI\R |RWP HU) ) $
P HP EHW/ FXUHOWSRQVRLYY DOG GRORU/\R
9ILIIQD))$ DQGP HAWKHQHZ GILHARURI
9LLILOID &RRSHIDWYH ([ WIOVRQ 0 INH* XWHU
$QEUHZ 6HEHOWH 1 DARQDD) ) $
3UIHMGHOWKDG WH RSSRUMQIW VR VSHDN DW
WH FROYHOMRQ DERXVKRZ \WH 91LILQID)) DLP
%oXUHDX KDV SRMWYHD [P SDRMG KLY MRXLOH 1O
))$ $WHQGHHV DOR KDG WH RSSRUMQW \R
KHDUILRP 7DQQHU: MH DQ))$ P HP EHUDW
UXFNQIKDP &RXQW + LIK 6FKRRO7DQQHU
WOHG DERXVWKRZ \ RXQJ DI UEXOXUDDAV FDQ
IP SDAWKHUFRP P XQW 110G \XFFHWHV IO
DUUFX@YH DQG KRZ SWRIWDP VVXFK DV)) $
+ DQG &RRSHIDWYH ( [ WIMRQ KDYH SRVMIH
IP SDAW RQ\ RXW DQG WHUVXURXQGQ]
FRP P XQMHV
7KH FRQYHQWRQ Z LDSSHG XS |RUWH 6\
2 11IFHY/ DWUKHDUQJ D VSHHK [ LRP
* RYHUQRU<RXQINIQ DERXVIKLY SOQVRU
FUHDWQJ D @) SRVMYH [P SDRARQ 91LIIQID
DIUFX@H 7KHILWIIQID) ) $ $WRADMRQ LV
H WHP HO JUDM XOR WH 9LLILQID ) DP

7KH 6WDWH 2IILFHU 7HDP SLFWXUHG ZLWK WKH 9L ¢XUEDO! ROWHHUFROQAOX RV VXSSRIWRI U H
DQG JRUHVWU\ 0DWW /RKU WRS 'DQD )LVKHU PLldjG @D a@e PHPEHUV RI WKH
9LUJLQLD )DUP %XUHDX <RXQJ )DUPHUV &RPPLWWHH v?/ RP
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%\ *DEULHOOD ODUW 6WDWH 9LF

2 Q-DOXDY QG WH ILLILQID 6VIWA 2 [ LEHUWDP \VHW
RI VR WHU-QMODWRQDO HDGHUKLS 6HP LQDUZ W WH

1 DARQDO ) $ 2 UDQ] DMRQ 7TKHHZHH  6\VDM

2 [1IFHW/IWRP GLTHHMAMMY WDWDWAQGHG WH WIS
TKHWS OWMG  CD VIQ&RWDD 5LFD ) IRP 6DQ-Rw« W

WH &HQWDCB DALLF DUHD WH VRRXUHG IDUP V. SOQUMRQV
DQG RWHUDI UEX@UDA DADAHV VR GIDUQ DERXVWH

DJUEX@MUH LQ D GLLI HHQAFRXQM DQG WH FROQADW LQ
RSHIDARQV DQG | DAMAHV 7KH [ LWAMRXUEHI DQ DWMH

KHDGTXDUMY/ Rl WH -QWU$S P HUFDQ -QWWWM | RU
&RRSHIDWRQ RQ $JUFXOMH —&$ 7KHHWHS 6

(P EDWA V) $6 6\l JDYH D EUH LQJ RQ WHUI DAMN DQG
WHQ D@RZ HG XV VR VRXUWHUIDWGHQ $1\WUWDWWH
WM RI [ LEHW/ Z HOWR D P XVHXP VR GIDUD DERXVWKH
KIMRU DQG FXOXUHRI &RAD5LED 7KH QH WED\ WH,
WDYHBIG \R 7XUIDED R VRXUES 7+ Z KLFK LV WH
7URSLFDGH J UEXOXUDCE HVHDURK DQG + LIKHU( GXFDARQ
6\VIMP  7KHUHWH \VDZ WH ERBQIEDQ) DUEHQ

QM ODARQDAALRS FROPUWRQV DQG WH P LI WIMRQ Z W
®Z FDEERQFRZV

JUHVLGHQW

2QWH USGD WH JWRXS YIMWG 7LEDV) DP HY/0 DINHW
Z KHHWH Z HUH DE®! VR SXUFKDVH ®FDA LKW DQG
YHIHVPE®N ILRP WH |DLP HY 7KH QH WARS Z DV/ D3D)

© DMUD® DUEHQV 7KHIRMRZ Q) GD\ WH WDYHBIG VR WH
6DUDSLT XL DUHD DQG VRXUHG D SIQHDSS®! SOQIMRQ $\VWKH
SOUMRQ WH BDUDHG DERXWKRZ SIQHDSS®N DUH SIRGXFHG
DQG P DGHVR JUIRZ DWD FHUBIQ WP HZ IMMRXWDQ\ FKHP LEDYY
2QGD  WH YMWG 3R HAR $[ LV DQG WH $JUEXGXUH DQG
-QGXVWIDOYHKQIFDBBFKRRO( 7$— 3R\ HAR $[ IVIVD Z IGMH
UHVHUYH FHOWU 7KHUH WH JLRXS KHGHG VR FODQ WH
HQFRVXUHV DQG P DGH HQYILRQP HQWCHQUEKP HQWR\ VIRU
WHDQIP D& IRRGWR JRIQ $W( 7$— WHWDP Z DV DE®I R VHH
Z KDWKH 7HAKQIEDOBFKRRCR! | HUHG VR VWYX GHQW WULRXJIK
KDQGV RQ BDLQIQ) 2 QWHQH WGD. WH VRXUHG WH RUDQE
IDLP RI6U' RQ-XDQ $WIMHIDP WH Z HH DE®I VR VDAM DQG
VP HOGL I HHQAS@QW DQG GDUDHG WH SOQW/ XVHV ) LRP
QDWLDAQVHPNHSHIDIQWR | RRG G\ HVWH Z HUH DE®I R VHH
KRZ PHUBLQ SOQW FRX@ EHOH IMBFDY 7KH QH WRXUZ DVD
LDIQI RIHVWAKRFROW VRXU 7KLY VRXUVKRZ HG WHP \WWH
SIRFHWRI P DNQUI AKRFROW ILRP WWH &DFDR SOQADQG

H SOIOHG WH KMRUY Rl FKRFROW



"D GIGVRWHO MAFR $UHQDOH DQILQ) %AIGIHV
3DINZ KHH) ) $ 6V 2 |1 LEHWY KINHG DQG FRWHG
EUGIHV 7KH SDUN LY D UHVHUYH | RUQDWYUH DQG WH
KXQGUHGVRI VSHAHV WDWDYH WHH $1WIUWH KINH
WH Z HH DEGIVR YIMW( FRWILP DBV) RUMQDV KRW
VSUQIV 7KHKRWSUQIVZ HHEXI®E\ WH + IGDOR
IDP L® DQG WH Z DMUIBRZ VWULRXIK HDFK RI WH ILYH
VSUQJV DQG EDAN RXWIQUR WH UYHU 7KH QH WGD\
EHIDQ Z IW WH -XQI B &URFRGL®! 6Dl DUDQG %4LG
© DWRKIQUI VRXU + HHWH Z HUH DEGIVR VHH
GLLIHHQWSHAHVRI EILGV VAHHAK P RQNH\ V LIXDQDV
DQG \HYHIDCALRFRGIGN $ I WIUWDVWRXU WH KHDGHG
VR WH 3 DALLLE FRDVADQG WH Z KIW VDQG EHDFKHV

+ DAHQGD 6XU&DWBI 5 DQFK Z DVWH [ LDAARS RQ
GD +HHWHRZ QHUVBXIKWKHP DERXVKLY
RSHUDWRQ DQG JHOHWEV VR SURGXFH $UNDQEHH +H
XVHV5HG $QIXV IJHQHAEVILRP 0 ROWQDDQG: DI\ X
ILRP -DSDQWR FLRW Z W KLV 94.DKP DQ 7KH XVHGU
DILQU | RUWMHUEHH DQG RQO [HHG JIDW $1WUYIMWQJ
WH FDWEB! LDQFK WH QH WARS Z DV 916D 9 DQIAD 6SIFH
3OQMRQ $VWKLY SOQMRQ WHUH DUH P DQ\
GlLIHHOWADWK ALRSVRQWH IDLP  6RP HRI WH \VSLFHV
WH KDYH EHVIGHV 9 DQLED DUH %DAN SHSSHU WKH
FH ®Q AQQDP RQ D@SIFH DQG WP HUF 7KH DOR
KDYH H RWF | XIW HWHOADCRIY P HGIF.QH SOQW DQG
HSLSK\ WV 2 QWH OVWGD\ WHWDP YIMWG' RND
(WM VR BDUQKRZ FRIIHHLVP DGH 7KH \KRZ HG
KRZ WH EHDQVDUH JWRZ Q KDWYHWMG DQG WHQ
LRDWMG VR DGG WH I®YRURI FRIIHH 7KH ®QIHUWH
LRDWAMH GDUNHUWH FRI [ HH Z L@EH

" XUQI WH WIS WH 6V 2 |1 LFHYY GIDURHG Z KDWW
P HDQVWR EH D JRRG KRWYR HYHJY ROH\ RX P HHW
7TKH EXIOVUHQGWKISV DQG FRQOHPARQV Z IWK WD

RIIFHWVIWRP Gl HHNABWY DQG HYHQ P DGH
FRQOHAMRQV Z W RFDY 1Q &RWB 51D 7KLV WIS

KHSHG WHP JDIQ NQRZ BIGIH RI DJUEXOXUH LQ D
GLIHHQAFRXQW Z KIGI GDUQIQ] DQHZ FXEMUH DQG
W Q) QHZ IRRGV V1P SRUBQVWIR DA D\ VEWDQRK
RADQGW QHZ WIQIVZ KHQWH FDQ BDG \R

Z ROGHUXCRSSRUMQMAHV &RWE 5 LFDQV XVH WH
SKUWDVH SXWD YIGD R VD' KH@R JRRGE\ H KRZ DUH\ RX
WHIRRGLVDP D] IQ] DQG—P GRIQI JUHDW7KHWP V
DRMDOGH LQUWRQ P HDQV SXUH@H 7KH XVH WLV
SKIDVHDVDZ D\ R @H Z KHQ @H JHW\ RX XSMGH
GRZ Q\ RX MVWKDYHWR JR Z W WHI®Z 7KH EHTHYH
\ RX VKRX@QWEH XSVHWRYHUWH WIQIV\ RX FDQORW
FKDQIH VR\ RX JHWKS DQG D\ SXUD YIGD IQWMDG 7KH
6V 2 |1 LFHY P DGHP HP RUHVWH Z L@QHYHUIRUHW
DQG BDUOHG VR P XAK <RX FDQVD\ WH WS Z DV SXWD

YIGD IRUWHP L
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%\ (PLO\ -HQNLQV 6WDWH 3UHVLGHQW ODNHQQD *DUUHWW 6WDWH 6F

7KH W $QQXDOL DARQDO) ) $ &RQYHQURQ DQG
([SRZDVKHG2 AREHU W WK 1Q
-QGIDQDSRIY -QGIDQD $ Z HHNZ KHHRYHU
P HP EHW/ DQG DWQGHHVILRP  DRLRW \WWH QDVRQ
| RRGHG WH \WHHW R -QGIDQDSRQY FUHDWQJ \WWH VDRI

EQXH MANHW Z HNQRZ DQG ®YH 0 HP EHW/FRP SHM IQ
D YDUHW RI DPAYMEV DQG HYHQW VXK DVP DQ\

/| HDGHUKIS ' HYHRSP HQW YHQW DQG &DUHHU

' HYHRSP HQN( YHQW

2 XWIGH Rl WH FROMVV WHUH DUHP DQ\ RWHU
RSSRUMXQMH DQG HYHQW | RUDMAQGHHV VR HOIWR\
WURXJI KRXWIMH Z HHN VXFK DVZ RUNVKRSV | RUMXGHQW
DQG WDFKHY FRQPHUIV WHH SR WH)) $ VKRSSIQU

P D@DQG NH QRW VSHDNHWY 7KLY\ HDUV NH QRWM
VSHDNHW LQFOXGHG 7DP IND &DWKIQUV DQG &RW YDFN
7DP IND &DWKIQIV LV WH I RXQGHURI &DWAK WH 6V
IRXQGDMRQ Z KIFK HP SRZ HW/\ RXW E\ SURYIGIQJ JRDO
VHMQJI SLRILDP VWDWSLRP RWM I VgHW QMDA DQG

\ RXW GHYHBRSP HQW&RW YORN LV D BDGHUKIS

P X@SOHU | DAQMVRU DQG SDWBVEMW DQG 1 DARQDO) ) $
2 111FHU $WMQGHHY HQIR\ HG OAMQIQ) VR WHU

HP SRZ HUQJ Z RWGV

7KL\ HDUVH SR IHDWUHG H KLEIW I URP DI UFX®OXLDO

FRP SDQIHV DQG RUIDQI] DARQV DV Z HGDV KDQGV RQ

GDLOIQ) RSSRUXQMHY DQG GHP RQWADMRYV
DWMQGDQRH Z HUH DOR FRUHVIWRP  DAIRW WH 8 QWG

BV SLRP RWQJ WHUSIRIWDP V 7KH 1 DARQDO) ) $

&RQYHOMRQ DQG ([ SRIVDWP HIRU))$ P HP EHW/WR

FHOELDM WHUDRKIHYHP HQW ®DUY DERXWQHZ

RSSRUMXQMHY LQ DI UEX@XUH DQG GDGHUKLS DQG

QHVE RUINZ I RWHLY LOMUHVMG LQ WHVH DUHDV WK

SHURUWP DQPHV WLRXJKRXVWKH Z HHN VKRZ FDMQJ

EHDXWXCP HRGIHV DQG DP D] 1QJ VRBRVILRP WH

1 DWRQDO) ) $ AKRUKV DQG EDQG P HP EHLY DOR HQWR\ HG
JHOHIDOHWRQV VR KRQRUDQG FHBEWDW DRI WHU

KDUG Z RUN WURXJKRXVWKH SDWA HDU




6RP HRI 9ILJIQIDVP HP EHW/ DOR KDG WH
RSSRUMQIW VR DWMAQG WH FRQFHUNV DQG \DQJ DRQJ R
DUAV VXK DV/ DXUHQ $@QD -IP P\ $@Q 0 LENH,
* X\ VRQ DQG5XWHD IFANHURQ 2 WHLY DWAQGHG WH
DPARQ SDANHG LRGHRV DQG FRX@ HYHQ JHWKS FRVH R
VMRQDEX®: KI®BI))$ P HP EHW IDP I® P HP EHW/
DQG | UHQGV FKHHUHG DV$ P HUFDQ'  HIUHH FDQGIGDWAY
Z HHDZ DWGHG VR P DQ\ P HP EHW/IWRP \WH VDM R
9WIIQD

' XUQI WH FROYHOMRQ WH 9IIIQID
6V 2 |1 IFHUWDP  VHUYHG DV GHBU DMV | RUWH
1 DWRQDO) ) $ GHBUDW SIRFHW 7KLY SLIRFHW EHIDQ 1Q
-X® DVIKH 6V RI I IFHUBXP P IMIQ: DWKIQIVRQ' &
&RXQUBM/ KRXW/ Rl FRQYHWDAWRQV DQG FRAMERUDWRQY
®DG XS VR WLV Z HHN DV 6VIWA 2 |1 LEHWY DQG GHBU DWWV
ILRP DRLRWWH FRXQM Z RUINHG KDUG VR P DNH
UHRP P HQGDWRQV I RUWH 1 DARQDQ) ) $ %RDUG R
' IWHARW/VR P DNHVXUHWDW ) $ P HP EHWY YRIFHV
Z HH KHDUG

$VIMH | LODOMHWRQ $QGUHZ 6HEHY DV HBIRMG \R
VHUYH DVWH 1 DARQDO) ) $ 3UMGHQW: H
Z RX@ @\H VR FRQJ UDWOW DQG WDQN$ QGUHZ | RUKLY
GHGIFDARQ VR WLV RUDQ DWRQ :  H FDQ QRWZ DIVWR VHH
Z KHUH WL\ HDUZ LOWNH\ RX DQG Z KDW RX Z L@
DFFRP S@K |RUWH RUDQ] DARQ ) LRP D@RI 9LLILQID
))$ &RQIDMOMRYY $QGUHZ

7KH W $QQXDOL DMRQDO) ) $ &RQYHQARQ DQG ([ SR
FHBELDWG WH GLYHUH LDQIHR! )) $ P HP EHY/DQG
WHUIQMUHW DFFRP SOKP HQW DQG H SHUHQRHV $
QHWP HRI UHQGWKISVDQG P HP RUHVZ HH P DGH DQG
Z HFDQWZ DIMKQWORH W HDUVR EH D SDUARI WH VDRI

EQH | L@ -G\
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&ODUNH &RXQW\



$P HUFDQ' HJ UHH5HASIHOW
'‘DUFH\ % HQQHWW &KDUOHY 6DPXHO OR

+DQQDK %XUWRQ .HYLQ 3DLQFKDXG

OHIJDQ &RQOH\ .DWH /XFLOOH 3XJK
+DUOHLJK &XSS IDXUHQ 5KRGHYV
6WDF\ 'RVV &KDUOHV 6KHSOH\

6KD\O\QQ / (OLFN O6WHSKDQLH 6WDDWYV
YHWKDQ\ *HQWU\ ODND\OD 5HQHH 7DOC
-RVK +DUWOH\ -DVRQ 7KRPDV 7THWHI
(PPD 5RVH -DFNVRQ'DQLHOOH 5RVH 7XFN
6DPP\ /HDFK -RHO :LWW

-DFNVRQ /RKU ILQGVD\ OLFKHOOH =1

FHLGL OHVVHOSTRPY $PHIFQ" HILHHSHASIHON

LFK 0
/RIDQ OLOOHU 0 DHC&DUMU YWHQ 6P LWHK

7/KRP DV 7HG ' H DOR
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%\ (OL]DEHWK %DWHV 6WDWH 9LFH 3UHVLGHQW
' XUQJ WHP RQW RI ' HFHP EHU VHYHUDOP HP EHW/
RI WH 9IIQID) ) $ 6V 2 || LFHU7HDP
DWMQGHG 7KH) DUP ) LODQFH DQG &RQVHUYDMRQ
3@QQLQJ 6HP QDU 7KLV 1 UHH HYHQWZ DV KHG LQ
SDUHUKLS E\ 9LLILQID 6HFUHVIDY RI $JUFX@XWH 0 DW
/ RKUD®RQIVIGH YDURXV WWIMA DQG | HGHUDOBIQGLQJ
HWREQ/KP HQW DQG DIHQAHV 7KH VHP LQDU/ Z HH
KH@ RQ' HFHP EHU ik DWWKH O HDGRZ ( YHQWBDWN LQ
' RVZ HODQG RQ' HFHP EHU Wi DW/OXH 5LGIH
&RP P XQIW &REIHLQ: H HUW/&DYH 7KH VHP LQDUZ DV
VDU HG VR EHILOQIQJ 1DLP HUY DQG | RFXVHG RQ | DLP
[ LODQFLQI UHVRXUFHV DQG FRWWKDUH FRQVHUYDVRQ
RSSRUMQMHV

: KHQ DVNHG DERXVWKLY HYHQW
9LLIIQID)) $ 6VIMA BHQUOHO . DMH 3RZ HVDIG
BHFUHVL. / RKUSXWRQ D Z RQGHU XCSLRILDP
Z W VR P DQ\ DP D] LQJ UHVRXUFHV [ RUWKH
SWRGXFHUY LQ DWMQGDQFH $V VRP HRQH Z KR
GRHV QRWFRP HILRP D IDLP 1QJ EDFNJLRXQG
EXWLY LOWUHWMG LQ SURGXFAIQJ 1Q VIKH | XWXLH
WKH SUHVHQVMRQV JDYH P H D@RI VIKH VRRY DQG
UHVRXUFHV WDW-Z RX@ QHHG VR EH VXFFHWIXO
9LLIIQID)) $ Z RX@ aNH VR VKDON O DWV RKUDQG
WKH QXP HLRXV VSRQVRU/ RI WKLY HGXFDMRQDO
HYHQW 7 KHVH RSSRUXQIMHV | RUQHZ DQG
EHILQQIQI P HP EHUY LQ WH DI UFX@XLH LOGXW
VD NH VR KDYLQJ D VXFFHWI XORSHUDMRQ RQ
ERW VWH WWIWA DQG GRFDOBIYHY
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2Q 1IRYHPEHU QHDUO\ HDJHKMUWHW L. @D G GD\ V ZRUN RI
))$ DQG + PHPEHUV WUDYHOH® @®R QOO WKH VWXGHQWYV F
Y)DPLO\ )DUPV LQ +DQRYHU 9LUWRPDRQROHWAKMHVK RQH DQRWK
BWDWH 6RLOV &RQWHVW 8SRQ ODXQEN FRXWWHWVEZRUHDQRYHU
IDFHG ZLWK ILYH IRRW GHHS VRIMH YV L&RHW MRYDWLRQ 'LVWU
DQDO\]H &RQWHVWDQWYV VSHQW KWK R SSHRIWVMHZLW) WR KHDU |
KRXUV VFUDWFKLQJ DZD\ DW WKB G)OIWMUR I SWRHHYMNRQDOV DE
ZLWK VRLO NQLYHV ULEERQLQJ ® R RELFOMHRLAH@AH WKKHVH RUJ
VRLO W\SH DQG PHDVXULQJ WKH Y DUQUFRX YDOB\BKHYYLFH $JHQ
RI WKH VRLO DV ZHOO DV WKH BOR8N RAHVK&ERQDBGBYDWLRQ 6
'LWK WKH SLWV UDQJLQJ LQ VRLHY WOIRWRHEWYVQRSEHHKDOI RI
DQG ODQG TXDOLW\ WHDPV ZHSWWRBVDNWGRAL WKKDQN \RX WR
GHWHUPLQLQJ WKH RYHUDOO XVEBRRIWRKN ON@EHOW\ DV (QJHO
FRPSLOLQJ DOO RI WKH LQIRUPPBWN.IR®I WKW MKHQOW SRVVLEO
KDG JDWKHUHG WKH\ PDGH GHRMR/ RKQVWRERIWQQLQJ WHDPV
WKH TXDOLW\ Rl WKH LQGLYLGXTSBRUWMKQLUWYU WRUWIILYHO WR
XVHV LQFOXVLYH RI VHZHU V\VRRPB\HWH DW WKH 1DWLRQDO
EDVHPHQWY DQG SDUWLFXODU-KBURRII&ERQWHVW
SUDFWLFHYV
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6WUDVEXUJ 2 6RILD 7HIIW

3RZKDWDQ OLGGOH., 1RODQ JURHPHO
3 1 HORQ&RXQW  \WBMFH 6HQIRU7HDP

leOVRQ &RXQW\ ?/LOOLDQ ORUJDQ

-—
$WOHH 5 *RXVWRQ %U\DQW

%URDGZD\ 5 5DHOLQ %RZPDQ $wH QG3OFH6EHARUTHP




O9LUJLQLD ))$ LV H[FLWHG WR ULQJ LQ WKH QHZ \HDU E\
LOWURGXFLQJ WZR RI RXU QHZHVW FKDSWHUV ORFDWHG LQ
2UDQJH &RXQW\ 3URVSHFW +HLJKWV OLGGOH 6FKRRO DQG
IRFXVW *URYH OLGGOH 6FKRRO ZLWK DGYLVRU 0U $QGUHZ
OFzLOOLDPV $IWHU WHDFKLQJ DJULFXOWXUH DW 2UDQJH
&RXQW\ +LIJK 6FKRRO IRU IRXUWHHQ \HDUV 0U
OFZLOOLDPYV ZDV DVVLIQHG D QHZ SRVLWLRQ DW ERWK
VFKRROV IRFXVHG RQ WHDFKLQJ DJULVFLHQFH .QRZLQJ
WKH LPSRUWDQFH RI KDYLQJ DQ ))$ FKDSWHU DV D SDUW RI
DIJULFXOWXUH HGXFDWLRQ OU OFZLOOLDPV VDZ WKH
RSSRUWXQLW\ WR VWDUW ))$ FKDSWHUV DW ERWK VFKRROV

OU OFZLOOLDPV LV ORRNLQJ IRUZDUG WR ZRUNLQJ ZLWK
PDQ\ HDJHU VWXGHQWY DQG JHWWLQJ WKHP LQYROYHG LQ
))$ - KDYH WKH RSSRUWXQLW\ WR LQWURGXFH WKHP WR
DJULFXOWXUH DQG WKH FRPSRQHQWYV RI DJULFXOWXUDO
HGXFDWLRQ $W WKH PLGGOH VFKRRO OHYHO WKH FODVVHV DUH
UHIHUUHG WR DV H[SORUDWRU\ DQG - KDYH WKH RSSRUWXQLW\
WR WHDFK PRUH VWXGHQWY SHU \HDU WKDQ DW WKH KLJK
VFKRRO +H VD\V WKDW VWXGHQWY DUH EHJLQQLQJ WR SD\
WKHLU GXHVY DQG EHFRPH PHPEHUV DW WKH VWDWH DQG
QDWLRQDO OHYHO KH ORRNV IRUZDUG WR XSGDWLQJ WKH
URVWHU DV WKH FKDSWHUV JURZ

7KH FKDSWHUV KDYH DOVR UHFHLYHG D JUHDW GHDO RI
VXSSRUW IURP DGPLQLVWUDWRUY DQG WKH VWXGHQWY GXULQJ
WKHLU VWDUW XS \HDU (YHU\RQH DW DOO OHYHOV KDYH EHHQ
VXSSRUWLYH KH VDLG +LV VWXGHQWY DUH DQ[LRXVO\
ZDLWLQJ WR FRPSHWH LQ YDULRXV FRQWHVWY LQYROYLQJ
VPDOO DQLPDOV DQG OLYHVWRFN DV ZHOO DV H[SUHVVLQJ
LQWHUHVW LQ WKH ))$ FUHHG FRQWHVW )RU OU OFZLOOLDPV
KH LV PRVW H[FLWHG DERXW LQWURGXFLQJ DJULFXOWXUH
PHFKDQLFYVY FRPSHWLWLRQ WR KLV VWXGHQWYV
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7TRGD\ ZH UH IRFXVHG 2XU F
DUH FOHDU :H KDYH D YLVLR
DQG GHVLJQHG E\ WKRVH ZH
WKDW VHUYH ZLWK XV HYHU\
GHHSHQLQJ D FXOWXUH RI St
GHYHORSLQJ SULQFLSOHG V\
DW WKH FRUH RI RXU ZRUN D
FRPPRQ WKUHDG WKURXJKRX
))$ V HITRUWV LQ WKH FRPPR
WKURXJKRXW WKH FRXQWU\

FUXFLDO WR SURYLGLQJ RXU
RSSRUWXQLWLHYV WR JURZ D)
FRPH (DFK IXQG ZDV FUHDW
ZKR KDYH OHIW D ODVWLQJ C
.HHS UHDGLQJ WR OHDUQ PR
/IHIDF\ )XQGV \RX FDQ JLYH D

7KLV IXQG ZzDV FUHDWHG WR KRQRU WKH VHUYLFH DQG SDVVLRQ
DQG UHSUHVHQWDWLRQ RI KRSH ORYH DQG IDLWK WR DOO VKH F

$QGUHD /RKU GHYHORSHG D SDVVLRQ IRU DJULFXOWXUH DW DQ
DQ DFWLYH ))$ PHPEHU VKH HDUQHG WKH RIILFH RI . HQWXFEN\
DIJULFXOWXUDO HGXFDWLRQ LQ 5RFNLQJKDP &RXQW\ IRU IRXU \HD
KXVEDQG 0@AWHD VSRNH LQ DOO VWDWHY VSUHDGLQJ WKH ZRU
$QGUHD zZzDV GLDJQRVHG ZLWK D UDUH IRUP RI EUHDVW FDQFFL
XQWLO -XO\ 7R DOQ\RQH ZKR NQHZ $QGUHD KHU GULYH SDVVL
ZHUH FRQWDJLRXV %HFDXVH RI WKLV VKH FRQWLQXHG WR LQVSL
$QGUHD VWURQJO\ EHOLHYHG LQ DOO WKDW DJULFXOWXUDO HGXF
$QGUHD /RKU OHPRULDO )XQG SURYLGHY DQ DQQXDO VFKRODUVKL
PHPEHU ZKR GHPRQVWUDWHY WKH VNLOOV DWWLWXGH DQG GHW
WKH REVWDFOHYV KH VKH PD\ IDFH

'KHQ \RX VXSSRUW 9LUJLQLD ))$ \RX FKDQJH WKH OLYHV RI RX!
ZLWK GLVFRQQHFW IURP WKH IDUP WR WDEOH RQH RUJDQL]DWLR
GHYHORSLQJ WKH QH[W JHQHUDWLRQ RI OHDGHUVKLS IRU RXU QD
2UJDQL]DWLRQ LV JXLGHG E\ WKH SKUDVH /HDUQLQJ WR GR GRI
DQG LWV PHPEHUV OLYH RXW KDQGV RQ VHUYLFH LQ WKHLU GDLO
RUJDQL]DWLRQ LQ WKH ZRUOG EHJDQ ULJKW KHUH LQ 9LUJLQLD L¢

O9LVLW XV RQOLQH DW YDIIDIRXQGDWLRQ RUJ WR MRLQ XV LQ LQV!
FDUHHU VXFFHVV IRU ))$ PHPEHUV DFURVV WKH FRPPRQZHDOWK —
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