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) LODQFLDO WAFKQR®J\ DEEWHYIDWIG IIQWFK RU ) IQ7THFK IV WKH WWMFKQR®RJ\ DQG
LOQRYDVIRQ VKDWDIP VVR FRP SHV Z WK VWDGIMRQDOI LODQFLDOP HIKRGV LQ VIKH GHOQYHU
Rl [LQDQFLDOVHWIEHV WLV DQ HP HULQJ LOGXWA VKDWXVHY VMFKQR®RI\ VR [P SURYH
DFWYMHV 1Q IIODQFH 7KH XWH Rl P DWSKRQHV IRU P REL®I EDONIQJ  LOYHWMQJ
ERURZ LQJ

VHUMEHV DQG FU SVRFXUHQR\ DWH H DP S®V Rl WIFKQR®RJLHV DIP IQ] VR P DNH
ILODQFLDO VHYIFHV P RUH DFFHWE®! VR WKH J HQHWDO SXETF ) LODQFLDO VFKQRERJI\
FRP SDQIHV FROUMWRI ERVK WBWWXSV DQG HWREQKHG |1LQDQFLDO LOWMMVRQV DQG
WIFKQR®J\ FRP SDQIHV WA LQJ VR IHS@FH RUHQKDQFH VIKH XVDIH RI [LQDQFLDOVHWEHV

SWRYIGHG E\ H IMAQJ [LQDQFIDOFRP SDQLHV

$IVAULHYLHZ IQJ P RIHWKDQ ~ \FLHQWILE SDSHWY FMQJ VKH WP IIOWFK DVIXG\ RQ

WH GHILQMRQ RI IlOQWFK FROFOXGHG VKDW ILOWFK LV D QHZ  1LODQFLDOLQGXVWM  VIKDW
DSSTHVWFKQR®JI\ VR IP SURYH LODQFIDODFIMMHY ) LOWAFK LV WMH QHZ DSSTEDMRQV

SWIRFHWHV SURGXFW RUEXVIQHWP RGHY

1Q WH [1QDQFIDO VHUMFHV LIQGXWM FRP SRVWHG RI RQH RU P RUIH FRP S®IP HOVIY

I LODQFLDOMHWYLEHV DQG SURYIGHG DVDQ HQG VR HQG SURFHW YLD ViKH , QUALDHW, WFDQ DOR
EH FRQUGHWHG DVIDQ\ LQORYDWYH LGHDVVKDWP SURYH | LODQFLDOVHWIEH SURFHWHV
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LQYHWRWY/ VR REVHUH VIKH WDGLQJ EHKDYIRXURI VIKHIUSHHWY DQG H[ SHUAMDGHLY DQG VR
IRERZ WKHUIQYHWR HOWMADVA LHV RQ FXUMHOQR\ H FKDQJH DQG FDSWOP DUNHW 7KH
SOVRWP V HT XILH @MB! RUQR NQRZ ®iGJ H DERXWILQDQFLDOP DUINHW DQG KDYH EHHQ
GHWFUEHG DV GIMXSVRWY Z KIFK SWIRVIGH D ®Z FRW \RSKMAFDWMG DOMUDDWYH VR
WDGIMRQD(Z HDOK P DQDIHWY E\ WH: RUG ( FRQRP LE ) RUXKP
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( YHU RQH KDV D WXUWQIQJ SRIOWQ VKHIW@H 0 D\ IMEH D VXFFHW XORUDQ XQUXFFHWIXO
RXWDH ,\WWILW Z KHQ DQ LQGLYIGXDQJ LRZ VXS \SLWMXD® P HOI@® HP RWRQD® DQG
DOR Z KHQ RQH LVDZ DUH Rl Z KDWAH LV \ RXUGHFIMRQV LQ FUXFLDO

WP HV GHFIGH WH RXWRP H W IV \DIG BXFFHW GRHVOBV FRP H RYHWLI KW
8 QRUMXQDWAO MAMINHV XS \ HDW/ DQG HYHQ GHFDGHV IRU DQ LQGIIGXDOWR EHFRP H
VXFFHW XO

7KH WLDIQJ SRIQWFDQ EH UHDWAG VR DQ\VKIQJ VINH DQ H DP S®! RI D SHURQ Z KR LV
GMKHDWMOHG WHWHG DERXWWKH FDUHHU EHIQ) EXQ@HG KDV D IDP 1® VR VHH VR

HODMRQ\KLS DMXHY DQG P DQ\ P RIH VR FRXQW: KHQ DQ LQGLYIGXDOFRP HV DFLRW
VXFK VWX DVRQV VIKH SHWRQ WUV VIKLONIQJ DERXVWKH SDVWAH] SHUHQFHV DQG VKIONV RI

IDAQJ EDFN EXWVKH EHWRSMRQ [Q P HV @\H WHWH LV VR SUHSDUH RXUHOHV IRUD
EW KWXWUH QR P DIWMAUZ KDWAH VIKLRZ VDWW RX WY/ D@ D\ VVDIG BXRX RXJ K\W/R KDYH
SDWRQ VR WBWARP HKIQJ QHZ EDQG VKLY LV D@\ RX QHHG VR J HWMIDUMG Z MK 7KH
FUMEDODI H Z KHUH P RMD \ RXQJ WKLY DUH D D\ V EHIXGG®IG Z MK D TXHWRQ : KD/
QH W: KHWHVKH\ DUH D EIMFRQIXVHG DERXWIH DERXVWH I XVXUH DQG DOR RQHE/RZ Q
VHO Z RUK ,WGRHVOB\P DWMUZ KDW RXUDJ H IV RUZ KDW RXUFDSDEL@AHV DUH L \ RX W

DQG Z RIN KDUG HYHY MQJ®1GD WH WXLDIQJ SRIQWYRQ\ RXUZ D\
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IQGXA1QJ ROHVHO 1Q FHWILQ DFVWYIMEHV DQG VSHQGLQJ VIP H RUJHMQJ LQYROHG Z WK
WH H SHUHQFHG VRXUFHV GDIQJ KRZ VR EH D SDUWARI WKH LOWIAMVMRQ FRP SDQ\ RU
RFLHW

* HMQJ LQYROHG ZIWK D 5HWVRXUFH SHURQ DQG WDIQIQJ \RXUHD Z MK [LQHW
NQRZ ®IGIH Z LKHS \ RX RYHUFRP H VMQMW DQG IDGH DZ D\ \ RXUWHW 7KHUH DUH

WP HV Z KHQ SHRS®! WIDUAJ LYIQJ XS DQG [P SRVH D IX@WRS 1Q KHIUSUIHWXUMHG DQG

GHSUIHWHG FRQGIMRQV GRQWGBMWWIQIV GUDI \RX GRZ Q 7KDWGRHVQBVKHS HYHU

,QGLYIGXDOVKRX@ QHYHU JLYH XS RQ WHW @H RUGUHDP V 7KHWH IV D ®QJ Z D\ IRU
ROHVHD VR EH D SDWWRI DQG FRP H DFLIRW VXFK XQUHDOME VWWDRQV 1Q VIKHIU
LQIUHT XHQWDQG RFFDMRQDO@HVW® 7KHWH DUIH P RP HQW Z KHQ \ RX 1HHOJ XLV DQG

DWKDP HG D& D\ VD VR \ RXUHD D KDYH JLYHQ XS RQ JIMQJ XSEDQG VKDV KRZ \ RXED
P RYH IR DG

(YHU GD\ VD GD VR P DNH FKDQIHV DQG JLYH XS RQ D WR[ IF LHDMRQ\KIS Z KIEK
GRHVOB\GR DQ\ WKIQJ JRRG VR RQHVHD DQG P RYH RQ VR \ RXUSHDFHIXCODQG VOVIM DFVRU
@H 7RGD\ LV DODERXWMRGD\ <RX Z RQB\J HWVRGD\ DVVRP RURZ 7RP RURZ Z I@EH

GLLIHIHQWDQG XQIT XH

7KION SRAWH Wi\ SRVM¥YH DQG DOR H SEGUH D@NQRZ Q DQG XQNQRZ Q SRWMELDAHV
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7R P DN VKH HQG RI D ®RQJ VSGBIQGLG MXWDH\ RI HQJ LQHHUQJ 7KH ( BIFWRQLFV  7HBIFRP P XQLFDVRQ
( QJLQHHUQJ ' HSDUP HQWDW3 DGWH &RQFHLFDR &RABIH 2 | ( QI LQHHUQJ RW DQL] HG [) DWHZ HAD3 DUVE
IRUVIKH WXGHQW RI %( ( 7& VKH EDVFK RI

7KH IXQFVIRQ Z DV KHGE RQ VK 0 D\ DW SP ) DFXQV P HP EHW RI ViKH ( 7& GHSDWP HQWDQG
VKH WXGHQW RI EDVFK DIRQJ Z MK VKH RWDQL LQJ DP Z HWH D SDUWVRI VKLV IXQFVRQ 7KH
FRP SHWHV IRUVKH HYHQWZ DV O V 3 U\ DQND %LDGDUIWRP 7( ( 7& FDW

7KH FHWHP RQ\ NIFNHG RIl Z MK D EHDXWXO YIGHR IRU VKH WXGHQW ,W SRUAD\HG VKH YDURXV
P HP RWDE®! DQG FRQYLYIDOP RP HQW VKDWVKHVH WXGHQW VKDWHG ,WP DWINHG VRP H XQIRW HWDE O
DQG W.J QU LFDQWH[ SHUHQFHV IRUVKH RXW RLQJ WXGHQW FDSWKUQJ VKH VIP H VKH\  VSHQWGXUQJ VKLV
SHURG

7TKHWHDIVWU WKH +2' RI RXU GHSDUP HQW ' U -$<$/$;0 ' (9%7( DGGWHHWHG VKH JDWHUQJ WKH
HQFRXWDJ HG VKH J IDGXDWAYV VR Z RWIN KDUs DQG H[ FHOLQ VKH | IH@G VKH\ SMQ VR YHQVXH LOVRR

$V D VRNHQ RI GRYH DQG DSSWHFIDWRQ 7KH RUWDQL LQJ 7HDP SWHVHQWAG DQ LP SUHWLYH GDQFH
SHURWP DQFH 7KH IXQFVIRQ DOR FROQWWMMG Rl VSRWSU] HV JDP HV KHGB VIKLRXJ KRXWVKH I XQFVIRQ

$ WWH HQG RI V\KH JDVKHUQJ 0 U 6KULDP 3DWP %( ( 7& JDYH ViKH YRW Rl VKDQNV 7KH FHWHP RQ\
Z DV FRQFXGHG Z MK D JWRXS SLFVXWH Rl D@VKH J WIDGXDWV DQG IDFXQV 7KH ELJ W LBV RQ VKHLUIDFHV
Z DV D F®IDU LQGIFDVIRQ RI VKHLU HOOVIRQ DQG DS SWHFIDVIRQ 1RU D@VKRWH J WHDWP HP RUHV VIKDWWKH\
FUHDWAG VRJ HVIKHU
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