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7KH * RD 6SDWDO 3MQQLQJ &RXUMH ZDV D KRXU SLBRRW
LOIMDVWYH FRQFHLYHG DV DQ LQYIVIMRQ VR LHVKLON KRZ  QDVXLDO
UHVRXUFHY DUH JRYHUQHG LQ * RD |, WZ DV LQIMDWAG VR FUHDWA D
VSDFH |RU GHHSHU HQIDIHP HQWZ IW KRZ MQG @Z DQG
GHYHBRSP HQWLQWWHRWLQ WKH 6VIVA  SDUAFX@UD DWD WP H
ZKHQ SMQQIQJ GHAMRQV WJQU LFDQW \KDSH HFRM®RILFDO
EDDQFH QYHIKRRGV DQG FXMXDOMQGWDSHY ' HVLIQHG | RU
WXGHOW [WRP P XGOS GMVASOQHY  LOFXGIQI @7
DUFKIVAH @ H VFLHQFHY  HQJLOHHUQJ DQG UHDWAG | LHTBY
VIKH FRXUVH EURXJ KVWWRJ FVIKHU GLYHUWH SHOSHAMYHY VR H SGRUH
ViKH B4 DODQG HKLFDA RXQGDMRQV R VSDMDOSMQQLQJ Z WKLQ
*RDW HYROMQJ WRFARHR®RILFDO DQG  WRFIR HFRQRP LF
UHDOMHV

%PGQI GRXUHY 6DWDQIV UHSRUNZ UMQJ DQG FU-DWIYH
HHAW WH FRXUH DPHG VR PDNH S@QQQJ
[QWMG\VAS@QDU DFFHWIEG DQG JWRXQGHG 1Q  QYHG
H SHUHQFH 7KHVDWDQJV I XQPWRQHG DV J XLGHG FRQYHIWVDMRQ
FLLF®N Z KHH SDUAFISDQW WH GPWG FRBFWYHO RQ WH
ZHNY WHP HV DQG GHHSHQHG GMVFXWRQ EH RQG WH
GPWUHY  7KWRXIK WKLV DSSWRDFK  WH FRXUH VRXIKW VR
QXUXWH IQIRP HG DQG FUWFD@® HQIDIHG LQGLYLGXDY
FDSDE® R P HDQLQIIX@ FROQWIEXWQJ VR WKH S@QQLQJ
SURFHAHY VKDWAKDSH* RDY/ I XV LH

$RQUMGH OFPXUHV DQG GIVFXWIRQV  SDUAFLSDQW Z HH
LOYIMG VR UHVSRQG VR Z HNO FU-DWYH WP S@WY 7KHWH
H HIAMVAV Z HUH LOWIQMRQD@ GHVLI QHG VR P RYH EH\ RQG W W
KHDY\ DQDOMWYV DQG HQFRXUJH D P RWH P DILQDWYH DQG
UH GPVIYH HQIDIHP HQWZ VK VSDVMDO SMQQLQJ LQ * RD %
GUDZIQ) PDSSIQ) ZUWQJ DQG YLMXDOMQJ LGHDV
SDUAFLSDQW FRX@ H SUHW WHURZ Q LOWBUMVIMRQVR @7
GHYHRSP HQWHQYLLRQP HOWDQG JRYHUIQDQFH 7KH WP SOWAV
KHSHG VXU DFH SHOVRQDOLOWI KW VMMQVRQV DQG KRSHV VIKDW
P D\ QRADZ D\ VHP HHVKLRXJK | RUP DCDFDGHP LF Z UMWY
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7KL SXEQFDWRQ EUQJ VVRI HMKHUFU-DWYH RXVBXW I LRP D
| RXUZ HHN FRXUH RQ VSDAWDO SMAQQLQ) LQ * RD 5DWKHU
VKDQ R HUQJ VROMWRQV RU SUMFUSVIRQV MWMDFHY KRZ
SDUAFLSDQW REVHUIYHG TXHWRQHG DQG WHP DILOQHG
S@QQIQ] DARRW GUDO HRM®ILFDO HFRQRP LF DQG
JRYHUIQDOQFH FROW W &U-DWYH P KRGV Z HH XVHG DV

VRRY R LQTXID DARZ LQJ P DILQDMRQ H GPURQ DQG
FUMITXH VR VXUDFH SDWARV LQ KRZ S@QQLQJ LV

XQGHUMRRG H SHUHQFHG DQG FROWMMG

7KH SLRP SW Z HHWRXIKWX@ GHYHRSHG VR DRI Q Z LWK
HDFK Z HHNYW WWHP H WDQVIMQJ FRP S®{ GLVFXWIRQV
LOWR YLVXDODQG WH GFWYH |RWP DW % | RUHILRXQGLQJ
VIKHVH SDUAFLSDQWUHVSROVHY  VIKH LHSRUAKLI K@QI KW KRZ
WXGHOW | LRP GLYHUWH GLVFLS@OQHV HQIDIHG Z LVK VSDWDO
SMQQLQI QRWRQO DV D LHIX@VRU | LDP HZ RIN EXWDV D
QYHG DQG HYRONQJ SWRFHW \KDSHG B\ UHVSRQVELOW

WIQURQ DQG SRWMELOW
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