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$VVRFLIRMDRQH VY DRRY DDUR Y UHSUH @B UIMKDSHFW L RRW

IRU 3URRP®DZWK VTIWHFKQR® R Y\L QFXE DAMURIUO R F [DWHGH

K H DRJIBD U G D0 O D EKEW DRQ D\ [RWHW K Q R 06R.1\, 7 6 X UDSW IEFG RV V
DFUMOXVKHHADP SKNY LOIDAMKAR G HW@X F D VDIQREGIFOD W LIRRQ.Q@ W L H*

IRV W XGHQ@RY IMVQREWD UW WEMD Q | UD VWW KBIVZOUSHS R UMH BIQ G

QRQ WHFK VWDUWXSV DQG VWDUWXS HQWKXVLDVWYV IURP
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675$7$*(0i
7KHVHQ VLW & LCRN URBIVF DIUHUE X WR U
V F K RR®X QXU G\W B P SR ZW KR X Q J X @
SR S X O RW/ RE@V DWBKIQ O RFIIHFLUH D W L Y H LE RN
SRW H QWKIUDIRGE WKD U WD S@ R Y D WIOR Q ENTRGPRENCURIAL STRATAGEM
RUGWMR QD BMKHIPRR QW UWVBXWWDLQDEOH

GHYHOR DRIEQ@W O XMLRHW IR Z DW & M
UHDOL]®IWDRDR®@ D Q LAXBKDWBHWE DJR J\ e e e
,QWHUNMPWURVYV FROO®ERW DRWR Q Cgan T s s
HPLQH®MDGHPEGLYHUVLWLHYQQVWLWXWHYV
GHYHORPIHOIHFWOGH QRYDWLR Q3RFXWPEUJID QWIKIHS H WAFOMW D ON

HQWUHS UHBRWYWIVWRER X WKMDUB®, QQRYRWIRIHHUHQWUHSUHQFE
UHJLRQ VWUDWDJIHPIXUDQDEDQ $VVRFLDW

8QGHBWEDJR QW H UNDKMH ORAS$ 6 +, 1 ( SURIHVVRIKDUDJIJRXQUWKRFWREHU
1,'+, 7%,691,7 6 XUPMMEHQVLWL DWLRQS

V H V VILIRRIPW D LH/QXASK X DIQDBWVX/G R Q WH/H XU S R WHKVH VVAIRWB UR YD QH
IDQLUWDKURPHQSQLYHR@MWVRERYHUYRHEKWRSRFVQQRY DDNVD RQ
WK 'DUVKIHXWDFXEDDWQRPIHY\VWHBDWERYGQQRY PWQURQHHUL
$6+,1( UHSUHV$—|€Q—\M.I—(G’591,7DWVKI—DVD IUDPHZRMKNFW (EHVWUDWHJILF
ZRUNVNREDBDERWWHRRB Q Q F X E DMPEP H P HVRRVR-EG RIWWKIHX F F B U WRH V

L QVKHO W U H S UMIRXXIQRIB 6+, 1 (FDQHQWUHSUHQHXUVKLS DQG WHFK
KHOSVXGHEYDNWDCHWV R Y W R BMYWK KHRAQRWRSZHUARY HGHG WKH

Y D U LIRXIMW L D QVIGR BwKetv DWQisH Q W Yhidy VWRHFR QWBIQMBHW KR G RROIRJ L
*RYHUQPHEMQKHOS/WDUWXSV LBHORRHMAHRIQDW LR@HZ HPHUJLG
WK URXDK LIROQG IDQQJIGQ F WOWFEIK HP HYHFKQR QB HGW L | D RIBWALCRHIRN L R Q
+H DOV®RLVFX\$WH,1( VIDFLO DWIERP SRUWXIXIWIURGWR GD/Q & HV LI Q
JRY H U Q PHMAMFX H DH\E R 2V W X G HG LR N LQV L JKWHD WL & B D WIRRIQ
FDQVD ®DKE Y D QRIDIKIHPKHVHVVZRQYSDWHQWRREHIVQPWRY D WWRIQ WHJ

DWWHQGHG E\ VWXGHQWYV D b8 YHIGRMSINE QRHIRQY QLR GWKHLU
< Q dI?PSOHPHQWDWPéLRQ YLD HQWUHS

,WDWQ QWHUDHWLLYRIQ W KHHQ G
SDUWLFZIS DBEOHE O HW K HARIX EW V
DERXWWDUWESVQWUHSUHQKHKUVK
VHVVARWD UW L FE\S D WHEX GBQ®/ V

VWDUWXS HQWKXVLDVWV
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66, FH® 691, 7KDR/UJD QWHKHS H @ WO
RQGWDUW(&WUHSUHQIGW[X‘GH—W}EV\U AAAAA

6WXGG§-I\ADM/U5/HX/$1DUFQ(QRLYRD()WIVWL ‘ ! B>
$Q QLW LRNMRY HU Q RGN D RIDW K ——g&!‘ﬂ -'
2FWREHU LOWK&HPL QW6 +.1( |
691,7 6XUDW IURP $0 WR |
7K HH Y H QWW X GFHRGRU G L © B WHRQMW Ki ff
ZHOFRPRL@G LDHM/MH V VR RIU Y T K H Q
'U* & -DGHARRUGLODWR U , '+
7%, S UYR GIHEURP D WR.@ @+, 1 (D QIGR Z
$6+,1( FDQDV VLMWK G HEW W XBYC
LQQRY YWBWBY. | | H U B QW L DY HBO
K R ZW K 6{W DINVGH& H Q WHRDY®! U Q P Pl QW

DV W WHRBMVL O Q RWLIDAY B UIROQVG LDGIGE H V V L REQH Q V L W LYBIW R REIW X G HQ WA
L Q F H QWEIKYP, B G G L W HR[G O D WKHEW D UW XS DQG ,QQRYDWLRQ 3RC
$6+,1( MDFLODWGHRW HUQANXQ &L QB O O R Z\LRY K DWKHH Q V L WL HIYW RRIQ
SURJ U DRAHCOKR ZVW X GARDWWLOWKH 6WXGHQW 6WDUWXS DQG ,G

WKHP E\ WKHRYHUQPRQ"\X M D WZDW
6HVVLRQ ([SHUWDORQ 6WDUWXSFRQGXEWHGBGKZHMNKD KQOWKHHVVLRQ
(QWUHSUHQHXUVKLS VKB LVFEFXWYXKIG KO LRIRNKEG , 3

JROORZWRDW 5L W H\KK UDU H V HQ WSHR® DRAKGR ZK H O S I\EDVR V W D UD/QXES V.
SUHVHQWQWWRQWXGWYWUHSUH QIDQRWKLER UV
& K D UOMHPE HAL (6 X UBRWD SYWHDB L ( 6KH OBRRY LIGE 8 S WER Z O HERK W
SOLYHUSKW®BSWR OHPGWDUSKSO 66,3 SROIZFA\WIKWYH ZI HRWHW G
JRXQGHHDE& 3YWWG % HIRWKDW EHQHWMRMWN X GVHQIMD/QGRY R Y DW R
5LWH\DKIDDVMUHHW®HG 6KZHVRDKD QIGRZVK ADWDNE Y D QRWNYG KK D V
$VVLVSWIRQWVNEDUW RH QOM F W U DELER V F UWKBHE DIDQ G L V V IRR @ K H
(QJLQHHUKB®RRUGL@GBVBBRYL,7 E\ *XMDUBRYH U Q PRIW W& R O LDAX H DY
SUHVHQWLQJ WKH PHPHQWR KRZWKKBHQWUDYHUQPHQ®WWDWH
 OWKHHPLODBHLWHEDKIURMGE® GHSWKXHUQPBQMFWLYDHW\LVWLRUW X |
NQRZOHREQWW D U/QYGNQ W U H S U H QIHXRINVBIER X Q IVQ)EW DM N S H F BWLY H O
LQF O X\®K®&LI | HYVWORIBY WD DW®E HFH[WHQGHG D YRWH RI WKDQNV V
FUXADFOMRR D NGWRFRB@W ANV DJIBIW WKH FRQFOXVLRQ RI WKH HY
+HDOGRV F XW KHVBD BI\W R $\RAV) Q G L DK L VQURP D WIHWHQ VS LUHQVZRQW
DQG KRZ LW PD\ DLG VWDUW XSV H®WHO § RO @Y HHROBNG X GCODANHA
,WZD\DQLQW HY B AWVARKUWEHD U W L F LBDUGHWMHH® AXQ B Y HUQ IR U P D\E RR @/
FRXDGENX H V WDLGREE WVQ V Z B EJRAXWYD U W MU W LXQSMR Y D WE N BYH QW X U H V
D EXVLQHVV DQG EHLQJ DQ HQWRYHKBUQ RFEWPHVXGKHRWW QR Z
W KPQM RYDSVOUIR@HURQEHFRQRPLF
JURZWHKKHH Y HDDAD W W HEQ BRIGMK D Q
VWXGHQWYV
7KHYLG ISR HVH QW DRW.LRES (BJ
SROLBNVHDWXUHEHQH IZDWD O VR
FLUFXOVRVHG OXMVXGRBWY,7
6 X UDKARE R X Q ROVE @/HR R WQHHY H@XAH
WR WKHLU DFDGHPLF HQJDJHPH
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3HGD JR D\W H WIHFMDHD QLQ W H U D F W
SODWIRBB FURVV FRO O DEPRRUDIW L
HPLQHSFW G ARIQLY H UV LWDHVE,D V
GHYHORSLOQHFVQEPQRYDWLRQ IR
HQW U H S UBHRRAVA MAGIHEBHR X YWX<M D U D WA
UHJLR®®+,1( 691, WHDPRQGXPWHG
VHQVLWYHDWIRRID F X © WR E HUYG
VW X GRH\Y ¥V K RRREOR P P H U PAHX VL Q H V/
ODQDJHPBQOM QLWD/KUDRPPHQ |V
8QLYHDWDMBAHG D JRIWHRQ FNK
2FWREHUOU 'DUVKIHX W, Il XEDWLR
ODQDJHU $6+,18URYLGH® GHSW}
$6+,1(DORQUWH&KDAXUBWKRVWNQRZO HEREK ,1( DZHDWDULRXV
$JHQFOHHWXSWEJIHQF)\R X QG BQ\GI D F L CORWHLTEK\LHSEDAY D L O BVEHQ H( D V.
OHD®MWBY,1(RQWERFWREHUS$WVKH SURWRWWD FLORWWXGHQRYDWRU
HYHQQY LWSHD R6HKUDWK BWLHW R X Q G HDUD G/ WYDSIME XD JW K H Y H QA D O V.R
L9,3$1$1-LWHVIDGE® 0' $XIXVWLVFXWKHRFREWDUW XS LRWORY
,QIRWHIF KW XRQODNL\WXQGH &(2 ZHODOV YDULRKWQWXNXNEBGL DQG
,QI\2P 7THFK@QMRIJLHMWDODQJXNLIRYHUQPHEWPH/HVWXG IDOIWYVQH
)RXQ G4 VAHDRK QRO BIVKBDK) G\RKDMQ RW L@ BR ZL\WR Q W U MERK W I
&72 /IRILY%XLQWRWHBOED ULSWKRGDHER QRPULRZ IVRU H VRNV VE RQ
&R J)RXQGHI62 6HHG VRO DERUDRWRY 8 VW X G HIQORZL W KD F X O W\
V K D WHKGY MWD UWR X SICHE[SHULAIQWKHPHPEHUYV DWWHQGHG WKH VHV\
WK IS DUW L F L7ZRADDOW W X\EWQVDUW XS
IR X Q G HBUAWD UMQ XK XYD D WWRLWEW H G
SURJUDP
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&I($1 7(&+ $6+,1(DORDUIWKE K BIX UDWYKR VWH G
$ 6HVVRRQQYLURQPHQWDBQF\WKHHVVRR®DPLRYXQGEDUL ZLWK
2S SR UW X @LOHDBIF K DEVH HRQ J D Q LIMKEBR YRIUQ G W D WRNXXSCIHIBA , 1 (

E\ $6+,1( RQ WK2FWREHU 7KLWQWHRYHPEHU $WVKHYMWQQY LWHI
VHVVIFRQZM D G QYL UR QWPHQWID@ES H D BB UVX UBLYQ J KR ) RXG HH

DOGKEHHI®WFOLP DWW LIRIGK RZ ) RXQG&IWFOH 0HKX®KDK3DUWQHL
VW X GB/QMAYS R ®'QUE Q ABIDR/Q W U LEPMAIROCEQ &R DQGU 3SXRHW WWDC

M
WR\/KEKLWHV\AQFRGDS/N\O(GXI@G\A—MJVV?‘(%(@@XQ«BEH‘”-FUWMQGLDE\RVW

WKWHJIQL I L FROW R$iU R E ®IQRS R 2W K H UWULDFE']%WDUWX%VQZ(\:KK\HHV@%RQ
FDORUMRJHWRROYH 6 RKDSD G (@ABER D QK DQ\R

RKHQDL\WRQJHRDVWDBRXSDQ\
THFKQR &RPROMWALEAROQEHUIL \\ ' h'oyr OHDUQHG WKH E D[S

3ULYDWHWE B KWHHVVIRQEDD | 2o o E | @ Kol R 6 BWED Y HAG

WRWRDO VWXWGHERRUHJLVWRIWKGEMy b g s Qs WR RID @ W X GG IWW. X
VHVVLRQ IRXQGHE8W D UWQX\BK XS/ DW WFILG D W

WKH SURJUDP
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7 K HP D LR CROW K&HW D U YW 8 U WK LISD P
LW BV VHPWQJINV W D UMVDXB VQTIX D O L W\
VWXGINREYL,76XUDWQWHKQBIB VR
SURYLGLRNWXGHEQW KD O X DAERIH

H[SHU LMD KWW X G BUHY M ZW R

FRU S RUODMKH UHD JWR U RWK H RW W K
ZKLAKDT XD OLKDMR P SDRDEDSLWDOL]H
RQ$QL QW H UQWVEL B H ODHOY® V VB V V
VWXGHQW V SRWHQWLDO LQ WKH ILHOG
2Q WRFWREHUS$6+,1(KHOB*UHHQ
6NLOOWEVEBRSUDRBW XGR B WL, 7
6WXGHEWRNYSS O LR K ISWR JUDHPU H
LQYLWHG WR WKH $6+,1( LOWHUYLHZ URXQG
'XULQJIWKLVQWHUQVWIXSS HQMD/U QH G
DSSURDPIQMNGHDRUPRYLQWRZDUG

V X VW D L QCDVE H 0D X V L @HVDVO \ WR. IR
VNLOQWDUNHWNQERNVFBRURUXFLDO
WKURWBKHURERUNYVRRSD QG KUGE QJ

WKH LQWHUQVKLS SHULRG

7KLWRXU ZHIONWHURURRY WE G WRW V

Z R UINU Q@ BV K N E W H @X@O-HWRIFOR/P | R U W
(YHUWB\DW X GEXDWOKIHQWH U QY RRX U V
RIOHFWXQ®VDLRQWEM RUHPHQWLRQHG
W R SZHU\R U J DHQEZ K YV W X G SUQRW VZHDWV

W U D APMKIGRW XMIR BV VL MR/ HP Q G
WKHEHUFHRPSHQ\EDWRGWKWHXFFHVVIXO
FRP SO HRMWI R®D DNV L VORI & HFPWN K H
HQBIWKIRXUHESHULREGHFRLWDR G
DZDWGUHPRBUKHOMGSURYV®KGHQWYV
ZLWK IHHGEDFN RQ WKHLU SURJUHVYV
0 V6ROQFH URBULYDMPHBVRXQGHUYV
LOQWHUZEWKG VWX G H@MSUHVHQWH G

L QW H URS/KREBIWWY R VV W X\ MRV K H L U
VWDUW XS
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6DUGBDO O D E KIBKWDLLR QDVON L R X W H
7THFKQR®RJI\7 6 XUBRDEHHDXZDUGHG
,15 FURJUWHD R QG WAV X GEVYDW W X
DQGQQYMWLFRD LG, 3 Rl WKH
*RYHUQPHRW *XMDUDWGXFDWLR
'HSDUW WHRQIBQ Q R Y DRAKLOPH. Q G @
2Q 1RWPEHU $6+,1( KRVWH Gy K HHLQ G H DW RFW H DAMMD U WEKIS W W
ZHELQMLWOHEBNUHSUHQBMXURQG QvWD®RQRSH QW FXYQ GW KK DEHHQ
&RPSOLDIQIFFEAHIRBWDUWXSMIWLRIHEHLYHG
$PODEDQDJIHU /HM DD DM N L OV HPUHisKY M G 8WY D U W QGR Q R Y DIRLARLGE \
RQRI, QG LODHE X WOIHEIDHDO X V8 DPAWM R $BYV3 DLPWRBURPRWBORYDMWLR Q \
O HMBKZ H E L GBIWV KPN[S H U LEIFHO R § WP W. @WK M/ U D G L \I QREDHDAD J H
QHAZWUDW R SILHRG XRWAG LIDPHUJL @H F K Q RO RIDALIMMKKHX Q WILHAHAT K BV
OHJ\MEDEQGX\DMH\GYL\F[RQJ\BRLLQ')/@ITIQYDWLRQV LQ FOHDQ DQG JlI
FOLHRQNR QW WHREWO DDMREBQIRUPD WK RQY R Z DIUFKWL H YQ QL@ N R IPIH W
WHFKQROHRIXODWUR@WKHAHELQOQHURPLVVERQV ZLCEHHORXUDJHG
SQWILELVFXWWRIBEFXFBEWLWN.-WLIDWKkBRBDWHOVNHPL FRQGXRWRWYF
WKURXWKHRFXPHQWIRWHRQO\ VW®HH EYWHKLFZDAAR BIQ D JH PIOWL | L F L
HQW H U $ QMWHY G H RS KDUIR\W H BW GRQW H O O P DHFG E B H D U Q,I0QMH URQI H W
EUD@GQDJIHPHIRIXOFWREOLDQBHK L QJ%ORFN FADAXD \ERIL QIR F X V
WKRHHGRUSROLF\PDINQVQUD UWKIBMRZHY MMKHR O LIFA PW R/ XSS R HWW R U
ZHELQGDRYLGHBUREQRUWMBQBDY DJQRVWLF LQQRYDWLRQV DQG 6
HQJDJLD(HDWWHQBBBWERUW\WKI—VKURXWK|D(\QGQ\RQ@|GWN}UR|
V'S HDWN H WWKGHXWH V WOLW €HAQ B IW K Hz K RL W F K RIROW X GRIQRWX Q GDW LR Q|
VHVVLRQ SUHSDUDOM/BGWHFR QG HWS SWR
$wBh@I VWXCHODHMWWE HS DG OBYY D 'LSORPD 9RFDWLRQDC
VWDUWXS HQWKXVLDVWYV UHJL VWG U B B 3By 3 V It 6 KEIDRMHR U D «
VWX GHEXIOXPQD D RXIP@HXWR SR X W
IURPFKRRO LQVWLWOMWH KRR H L
15 ODNKE&HYHDRWBRRI RI FRQF
3R &R B UR W FD/Q\BBI Q3 6 X RUNBW R
RH[SHQRHM BOW HXRBWVULJIKW)
7UDGHPDOQNWHUQDSHRYWMURWLR
ODUNV ,QGXVWULDO 'HVLJQ 30
DQEHPLFR QG WW RE D WH{B VRX W
'"HVLBMILVWIR/'5 IRWKHNWMWDUW X
,QQRYDWSBRMHFWYV
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OU'HHBNXSW®R IRXQGHUIHQWXUHYV
YLVL$SHGE (RQHFHPEHU DWDRW

WK, Y HVVRWH B Y AW QWG QW H UDIPWMKH G
VWDUWXSV IURP WKH 6RXWK *XMDUDW 5HJLRQ
(+ 9HQWXWNMHAZHOO HVWIEOQVKMW® JH
IXQE&DVHGO XPE DAL WHK SR U W | RMKLORW

LQFOX\GWMD UWXSKV6PDOORBIMHVLOLS
DSSVIRUEKDUDW $QLPDOO 0$VWHUFKRZ DQG RWKHUYV
7KHP DL QR DRIWKHY HRQBAWV B URY DG H

SODWIRWW DSMVRKRZFWUKEXVLQHVVHV
WRQYHWDWRWKHWUD NH KR & B0 R
IDFLOLQMIWZIR UNQQHV W D DOV WO UWXS
HFRV\WWHP LQ WKH 6RXWK *XMDUDW 5HJLRQ
SWWKHYHQW 'HHSD'NYSWIURY LGOI G
LQWURGWRWLBBOQW DWHIYDY QVLJIKWV

LQWR/ D UX\QXGED L VLQW® KAD\V. Z K L FK

WK HOV VY VWD UMWRN SR ZLQRUH R YKHU
UHVSRQ®&H®IXGLHPRH\WVLRWD O

6 W D UMRX \EHUW HWQ IGHYGI Q@G KD Y H

SLW FWHER QF HSRVQYY H\WWERWWLRQDOO\
OU'HHBNXSVBD R Y IFRMW W U KF\G EDH N
WRNKMWDUWRXOGHBAKRSUHVH@\WHGU

FRQF HIBWYKHY H Q3WW FUKHY H Q\R P H

S UR P L VFLRQQIF HSMDHO R R N G W KRHW

SRVVLEOH VWDUWXS LQYHVWPHQW
7KHHYQMZDVDWWHBGHGLQGLYLGXDOV

LQFOX &MU X G WUWX G HHRW N L Q J
SURIHVVDQ®BW D W WK S\ VHVQHDRE QHRWPY

WKH BRXWK *XMDUDW UHJLRQ
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OU 'DYLBDVTX&RPPHUBLDRGRIWKH

8 6 &RQXODHYHUDIOVLYBHGE (RQ WK
'HFHPEHU WRH[SORRSBRUWX@UWLHYV
FROODE EWINBEIRRIQM GLDQGPHULFDQ
VWDUWXS HFRV\VWHPYV

OU 'DYLGLQWHUIZARWHBK $6+,1(

&R P P L WD/DHBM D U@/XKSIMQY L VAMD O V R

H[S O DK QWS D U WIPRIMIBWH Y H O R/SILDQGIH
ZLWRGDRIED L QHFEQ G H U VIMRIEA G L7Q

DQG $6+,1( $GGLWLRQDOO\ KH RIIHUHG KLV SRWHQWLDO
DV VL VMO &FHF HR/IW V W D E VLRVEKWQE U H
FROODERUDWLRQ

'XULQWKLAWLVIOW +DUHWKOFXWWDZDOD
JRXQ GHWW | VKDUBCGRUPDWRRWH L |
DQ&RZWKHIQD R Y YW O XMRURFS R UW H U V

D Qi$S R U\ H&/WU H D MVOHQ WHQGE WR HQG
([LP S URH VD/F URWKMHFRV\VWHPP OHVV O\
LQFUHBIVILGLBQBRZH WFLRYVWIYN L Q J
FURVV ERW®Y DHFOWIBHQUE QFUHDVLQJ
YROXPH

OU 'DYGKDDNOR R H WHESY W KAV D U QYY X S
HVWDEOLVKLQJ RSHUDWLRQV LQ WKH 8QLWHG 6WDWHYV



*1,7,21 &$// )25 352326%$/6 3('$*2*< ,17(5$&7 916*8

)25 35,2(29)(/22)35‘(2117&(37 32&  3HGDIJRDWHUINBWURVYV FROODE|
SODWIRURU HPLQHQWFDGHPLEF
8QLYHUVLWLHMW QQ® MY.MOKR\ELAD J
HITHFWLYB® QG LQQRYDWLRQ IF
HQW UH S URHFRHVX MAGIHEBHR X Y\WX<M D U D W
UHJLRYY SDUWI 3HGDJRJQWHUDF'
$6+,1( 691, 7WHDWRHOBVHQVLWL]D
VHVVLEQDFKXOWQ & W X G RQIHU
I1DUPB® XWXMDBQWYHUYLE8
RQ WKDQXDU\ 'XULQVUKHf HQOW
'DUVKOHK W®OHQ L, R BX E DOWLEREJ HU
$6+,1(SURY IGGHVEOIQO RGP DWW R R QY
$6+,1( D\VZH @MV KD U LIFDX\L. OD /G H V

$SSOLFIDWURQYLMHEWHKE VR JUWUDWPHT XL S P HDQWEMD W$6+,1( DVD
WKEHOHYROQQRYBWR MBI R WNIRQUS URWRWDEALAIR WW XGCHQWRYDWR
IXQG MPIHYHIURR | RI &RPFELW VD QEWBVWKD OVE R IDE R XMWMWW DU W
SURJUDPW Y DL OWEHYH YW X GHKQRVX S LQ QR YHRWQIFRA@W D U LRWYD BRH V
ZDQWHBHYHDRBRRI RI aREBHHIWWD DWEBRA QF XESWIRWHUR O W
LGHBPR& 8QGHNWKSEVRJIUWDRHQ QRY D WRBKMDEN L WAD U LRQVW L BWDOKNR
ZHUH HOLJLEOH WR JHW IXQGL®JSODLIPBRLRVGVQWAKABGCLO G
IURP K& ,3 SRORPXMDUPYHUQPHEBWHUQPHQW VFKHPHYV DYDLODE

DSSOLFBRQRQMWLIRQUDLAD G L Y L GXDMEN\KN\L N V VIV RVEW X GO KD KX HD BV
KD YHS S OIRRMEKE MV RJUIXRJW K H WP RMLIQ QRY DMWVDRI@K RZLW-RQWU LW RW H
, QVWLWXNMWHEBY36 FUXWE&RPPLWWHRQRPURZWRVRWDO VWX GH@ WV
FR QG X FW\KMAGI O H FSVIRRFIQD/F F R U G D\Q$MZ E D W HKGIRRLUWBR F XOMWREH U V
ZLWKKEB,3 IXLGHODIQEHYQQRYDWWWHQGHG WKH VHVVLRQ
SURMERUMWHOHBO®&E®HHUSIURYLGHG
IXUWIKNB XODWIQGLQISSRUIWLS

IURP 66,3
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$6+,1( KDVRUJDQLWKGESHVHD DG KHROORZURQ MAHFYHM FOWKNE QW

,QQRYDW\LR@WKDQXDU\ DWKHWDILQQHUYV

&OXE91l,7&DPSYWKUDMRP $0 WR 'HVLIDQGHYHORBKHQ&\QDPLFV
30 972/ 839 'R(&(

7KHIRDROWKRQH GDAHOWRBURYDGH1DY,& *IQDEGRE LW LRQLEH

SODWIRRPVWXGHQWORYDBUWRMH FR(\& (

UHFRJQL]H WKHLU HIIRUWY SURY,R® H DWKHHEPL 2 KW K JLKQBEXS6 WRH S

H[SRVRQWRQ V RW KMNUX GMRR\PKS OHDVXUHPHQW 6HWXS  'R(&(

ZLWK LQQRYDWLYH VROXWLR QW KR K/REFALHMR S HWY B OOV X G Bl Q &/ V

'U$ $ 6KDLKRIHVERDUSHVHDUBRXOWLHY WKURXJKRXW WKH G

3DUN691,7 JDYHMNKHEHORPRRK SHHFK

SURYL®WQRIYHUYRHE6+,{ DQGWYV

L QLW L BWRLYRIWIDGSH D W IIRWPW X G HQ W

G H Y H O RSDHGVIURERRW D WRLORGORVAN QD W

'U 5DY.DQWHDQ 6WXBE&DW¥8l,7

VKDUHGVWKRXJKRAQ/ DFDGHPLF OHYHO

LQQRYDMKIRIYV & -DGHYFRRUGLQDWRU

$6+,1(1,'+, 7%,SURYL®HBUPRWLRQ

$6+,1(DQGRZWDRH WSV XM QYDUW XSV

DQGQQRY DWKR BXIRKD U LIRXMW L DW LY HV

ZH @K R 2W K&W DIVHEH Q WRI B UQPHQ W V

FDQXHOBWDUW XSV MQRRODKR R V

IXQGIDQA Q FHYMWFEKHPHINOVRURYLGHG

LQIRUPDWLR$6+,1( VIDFLOLINQ &V

JRYHU QPY@GOULSU R J U DRAH COOK R Z

V W X GFHRXRNGW K HR) 6 KZHBWID 166, 3

&RRUGL®DWRWK IEQV F XW K6 G3

SRODR\GR ZE HQ H | L EIDIVOR W D U VQXGS V

LQQRYBWROYRR Y IGGHGRIQORGPDWLRQ

DERXWKG6,3 SROLEQFOXGWYHZ

|HDW BQUGEW QAR V¥ W X G NIUWY B |\G

LQQRYDWRUV DV ZHOO DV KRZ WKH\ FDQ WDNH DGYDQWDJH

RI LW

'U ILWIXPDVLIIUHVLGHQ@WURZOLW)\

,QFDQGU 0XQ VDM MIBU5 ' 673/

Z H ULHD Y LIOWHKGL HX H \f WR/RY KLHD G X WAR U \

HY D OW BSAUHR MGHLFWB\CCDWHEBY H WY K H

DFDGHRLFHUWW . 'DYHS$VVRFLDWH

3URIHVVRUDUWPH@W OHFKDQLFDO

(QJLQHHB2LND DQA 6DV 3DWHO

$VVRFRDR/IHVVBDUWRHQWHPLFDO

(QJLQHHULQJ 691,7 ZHUH LQYLWHG

SWWKHYHQMD Y LVEHGQ LWOWUWRMLGHG

LQIRUP DW RN MR | HV WIRRQMOI G

WKHIYLHZWRQ KRZ LQGXVWEDGHPLD

FR O O D E RADIWR. G FK D O BYROQW K H

LQGXVWULHV

$VWWHHYHQW QQRY BW K EHIGRWMZAHWH

GLV S ODQWER SN K (SRR MAHFHED U G H G

W UR S B QKW U W L IZ HF DEVMHAMMI BED O O

SDUWLFLSDQWYV
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7 K HD P OH@GW X GRIGQRNBKME K X E B D L
3 D WBHRD ORIIZMR P S X WHLLH QP X VLQH V V
0DQDJHPEHQM H UHD Y LW/EREE, 1 (R Q
-DQXDU\ D\S D RWW KFHHOHE LROW LR Q
,QQRYDWHRQU 'DUVKDHKWEH QLR U
,QFXEDOWDRE®BIDVE6+,1( SURYLD® G

RY H U YRISI&Z+ , 1 (D QW KYHD U LIREKWR XLWWF H V
SURYLWR/W XGHQWR Y DIMRMWDUW XSV
G X ULV@QKVHVVERDOGRV FXWKWHMED UW X S

D Q GQ QIRW LFRRDF H SAWMKYHD U L\RW DR HDV

V W D UIDVXBSKFHUW LUFR@HKDQFE D WSROLDW

DW HDFK VWDJH WKURXJK WKHLU YDULRXV LQLWLDWLYHYV
+HDOBRVFXMMHU QPERWLWR VYV HVW

V W D UDWK 5 00OMW KFR Q F HRS VQ J ID@ G
YHQWRSHWM®B WP HZYD  QWHUDFWLYH
V HV VL@ & L PKW X GBI QNVGH V WOLEIRROXW
VWDUWRSMQWUH S U H QHXVWHNLBLR Q
SURYLG/AMGXGHQWW QIRUPDNERRW
LOQQRY DWKER@A WPSDMK¥BRQRPQ
WRWDI® F X © MR E HUYEW X GBIYWHQGHG
WKH VHVVLRQ
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7KLYURJUDPY L WSSO L F VR PRONU VB X 88 R VDRV WD UW X SV IMHGIR. D\ |
VHHNDYNLVWQG@HFWHORBBORRI RXQGLYREWDROQW HO GHREMRO
&RQF HISMR PNV K HLGH DK HSUR JUDPV W K HLQIQ R Y D WH. RIDYY L W8 G MUK L V
GHVLIWBEYHORBUH L QIFXEIDSWH O ISR JUBR GHWKLS/URJUDM OHFWH
Z L WHKH O HVFWWIDHEVIA X SIVIYULID@W SNV RY VWD UW XSV ZOIQROD MWAER\H F H LY H
XQGHE,3 IRB2&GHYHORSPIHQWQFVEOSRUWMRP WKH*XMD UDW
7KHSURJUDPVR SHQ R W X G HRQWDW WRKBHU QP HGIW V SROLRWDWH QW \
(QW K X V,.QDQVRAYRDH WIF) RB RY HXM D U DR/P HV W L2FN K & B X Q W &IRFHEW U L J K W V.
7KH&DWDO\BWDUWX3$S BUWRJUDPV7 UDG H P D, QNGHDW L F5®ID DWW BRI
UHFHLYHBSSOLFDWRMGVURXWDUDBUNYQGXVWHYDDBOD @W UL HW\
)XUWKHUPR@WW LW KWIBRFUXWEBILVWHRLEBREWRWHJWOLW RBLWV
&RPPLW\RBIG X FMHE HSW RRIEB®NU/D\RXW 'HIHIIQVW,&V'5 $ WRRIDO
WK66,3 JIXIHOLQBG VW XSNVPHG D SELFD\WLREQQRY ZWBKMHFHLY HG
+HDOWHKWDBEOV . ,QGXVWHIQHWRW KsHHF XU H36 X S S BU R UPGROK H
1DQRFOZBFKK /RFXOWVR R KGILIIHUBSSO L FDNAHR QW HDQBE FRPPHQGH
FLWRHYXMD ZDWE L | | HWHPWZRLUVHN R B/ H QAR KLHD V W L, 8/5F\R A PVL WRMH H
VHOHBQSIGR Y UG H &RHRNVOLVQ GLQYIUWKHU SURFHVVLQJ
VXSSRUW RI ,15 IURP 66,3



691,7 67$5783 (;32
7KH WRS(ZS RKH QREW K VIO Q GV IR | $ VWV KFHO R VALHEIRIQ W KWHR/SKHZH Q Q H U V/
JHEUXDU\ZDBWZR GIY\HR DB R X JRVYW K&DVHFH SRR RQWD WER/X GHQV
W R JHWIQNMW H S UHQMHMINERE @ G X VIWKLRK D YWX F F H V ¥ REGO\WWWKRHEH H Q
OHD CHREF®RY MKAIRUJG&H[SRLPHENLOQQWHUQSKRSUMRRJIJDQLEN G
WBURMDGSODWIRWRVDUMWRKEBRZFD6H,1( ZHUH DZDUGHG ZLWK WK
W K HLIGUH Q M W Z RIUWSKR W H Q @I \DVQRSU V
SDUWREED/LYD O X DE DIHL K WINKOHD W Bl Y MU VKW D USRI D WK X IUX F FH V.V
W U HID@GH Y H O R & BHKIFW D H WS\ V VDRVPW U D 6 I WRKQ RRIWW D UMDXYSHW W R |
7RWDO/WDUWRSW | IHWHERD QG DQGQGX\OMD\GHIHAYHQWR Y LG HG
LQQRYDWRRPB91,7 GLVSODWHKG EODW IR WRVD UWKISR Z FIYKHLIGH D V
LQQRYDWLRQV LQ WKH H[SR FRQQHIEWERW H Q @/ DD/ W Q H U
7R PDUNWKRQVRWWKKH[SR PXOW LB@GEDLYDO X DB HILKYVWR AW D UW X
GLJQL VB UHNOW R & DW K RMMKR X RKQAH R V\ VAKHIM H G EI RIS D US\OLGADW
HQWUHS UHIMIBWEMW FRIHQQRYDWYRQZKHOBRY LBALYWKD QWVWDWLQ
(VWHHPHOMWXVIKVU . 1 &KDY ®DFHVK DMK HNR X Q & K H Y H QWRE H E R WK
FKDQFHROORAF8 O0U *DQHVK ,\HUHG XF DWLQREDVWS L UQRRQ ¥ DRW K H
&KLBURFXUMPHFBQG&,2 RI7TDWBWDUWSHBD Y (H[FH ORHSRYU W RQ LW
SURMHWBIVQGJ 8 % 'HVDLRXQG L\QW D UMRRIYQ HIFWKKUH. J 8 MBRO HD L Q
'LUHFWRU RI ,,7 +\GHUDEDG ZH[SR \LRY® VN & H GBVDR KHH [WH Y H O
'U $QXBP6KXNODUHFW®RL, 7 VSRNHYHU YLV LWRRE/X\GW R G DWW X S
DERXYQRY DIMWQEWUHSUH@HYXHQREEN ISUR IHVVRRQW QY H VAWRR V/
DFW L YD WURMIS®Y91,7)ROORMMKIDAMD PH WR WKH H[SR RYHU WKH F|
'U$ $ 6KDLMKRIHMWFXKDUUHVHDUFK
3DUBD L7 EULHIHEBWWHN XEBHYSBQG
YD ULIRFKWL YEW HSNX@HE G D\VKH G HD
RHYUHSUH DO ORYDRQRDQA®
KDQAD W [S O BIZQWIH UV RMHFG BEW H V
OU *DQHV.K ,\HU+H VKDUKIGRZQ
H[SHULHEGEEWRW X3 D\SUREOWRD W
SHRSEHFRREZHO OW@EID WR RO YW Q
RSSRUWXQLW\ IRU HQWUHSUHQHXUVKLS !
JROORZLQJ WKH QRYHO TXRWH E\ OU *DQHVK . ,\HU
'U 8 % 'HV DAR RW\HW DESIH D NILURP
GHFDRIHVSHULKBHBUHWHIBHRBU
DHQWIHBHXEBRRPYQGLOFRQWHPSW
R IW KUHD W HLY &V WIHB O DRHH[SUHVVH G
WKPHHBXQVWUXWWXQRBIGEDFLOLWLHV
W K DBV D NIHG VR P W R H D O MWH\R DV
VPDOWBOHUHJD UGRIH VIVL O X WTHW
HV W D E O RWKOPHBQUAD P H Z BALNDF R U H
WKHPH EHKLQG WKH H[LVWHQFH RI WKH 6WDUWXS ([SR
7KH[SRRQV LRIWXGWH 3 &/& H O DWRH G
VWD UWQX®VHS UHDAEQY R Y SALNRH V
&DVHFHSWORWHSUHQHKRRWED P S
,QYHVWRWERRNOH®WQW(OHYDWRU
3LWFKLQJ ,QYHVWRUV¢ &RQQHFW DQG 6KDUN 7DOHV 7KH
SDUW L F3® KR¥3'S R U VWX RQ W ML INFRV
LQGXVWU\ H[SHUWV DQG OHDUQ IURP WKHLU H[SHULHQFHYV
7KHH[SRORRDVYL O @HGH[ K L EIIVR®
GLYHUW/QU R VWDUWKSKYFDWLIQHL U
SUR G XIFQV&/ H U Y LTAEHN W DWW MVDX@V K H
RS SR U WAKFGHHEW W.IQ Y H \DV@ 8 UWWFIKH L U
LG HDQHR IW KL J K O IRIWWH] S RD W K H
QHWZRRSISRU W XGUR/Y EBWHIGNLFLSD QW V
K D @ KFHK D QW R R Q Q B IEWWKD FRW KIHQIG
EXLPIBED QL QIHO® W L\R RERIX S B VR
IXWXUH EXVLQHVV RSSRUWXQLWLHV
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QWURGXFWLRQ 2XWFRPH

&DVHFH SAWKHRIQVGIV X EKDOOHQYH 7KHHYHQ@WWD JUH VW FF HDWQ/GV K H
WZR GDAHIQM®R® JD QE)#H&+,1(7KH SDUWLFLSIHDMYBG ORWDERXW
SULPREWMHRVMWXHY HRBWY RV HW WH Q W U H S U HIDHEOUWLKE B\D\Q Q7LKQH
HQWUHS U HIELXRUIVWXSENGWR Y LGHYHSWR Y LG BEGD W IRWPW X G MGRW V.
WKHPLWE UHDO EXMHQHAHQ DA ®/ KRZF VKHMNLDQEGHDQ GVD O V.R
FKDOOHWEKHWERPIKXSZLWEKYLDE®H O S\HRGQ HWIARL WSKU R | H V \LIGR QB O V

VROXWLRQ ILHQ®HU WMK&D VW X &K D O OHIV H
DAHFHO®RI$SGWUWR Y UWX\GW R B/S/O\
2EMHFWLYHYVY DQG )RUPDW WK HIQR Z O Q@ ¥B-HW KV IQUAUHHBH XU L C

& DV H F H 6 W KFRDQWNV XFK\D OMIDH. @R D E L O ) RIUEDW HW KW HDW K BEWH U JH G
W HW W&ID U W L FE S D\GAMRD @NLLORIE O R F W RZUHL BROWV L WD\ Q L@EFRL W H V.
VROYDQERPPXQLFDNLRM¥DVYRUDQGRRG&+.5RUFDVH WHDBK'
W KALK/D O (ZHDQAHHO HIDY MMKD Q X DU\ 3.&' DQG 8QQDWL ZHUH GHFODU
ZLWKWRX@®EVXEPLVEHRQAI VW
-DQXDU\ 7KH YHIQMBWRWIDOVHDP V
FRQVLWRWLQVUWXG BDQWXWIWKDW
W H DPIVE X E P L W W/ INIBLD X V2 IXRIIW K D W
WHDPV WADZHUMHOH FRUHIG) D O
SUHV HQWDXMLER®MG X RW MEHE UXD U\
7 K HF K D OMYHDQBL Y LIGWBR BR X Q G V
, QW KIH UWRVX QMKW H DKPDIV@/ R Q D OWHH
JLYHEXX LQHWHD QG UHV WGWMUQLWLDO
V R O X W RRAHX G JHVHM X G HIY\D O XDK\WHH G
W H DRPQW K BXIQUG H U V WRIVQKSHL R E OWM R H
Y LD E ROA KW RW X Y Q@GTHK D (RIM/K H L U
SUHVHQWOWKRGBGFRQBXQWKMWRS
| R X U WAHHHODRAR BV KIH UWVRWX @B UH Y HQ
WKRSSRUWWRLMLRBIGPSURWKHLU
VROX\EDRR@ KMHXGJIHWGNEDKEHLQDO
VR O X\ HR®YD O XFOQW K\ED PRHU L WOHWU L D
WKH ILUVW URXQG

3DUWLFLSDQWYV

7 K HS D B MA.D DHANBIO/GV X GHBQPYYD U L R X V
GLVFLSOZRRVZHUH LQWHUHYQHG
HQWUHSUHQHXUVKLS

&DVH 6WXG\

7 K HF D VM X S IWALNG W & KSHD UL\S DR MIYH

D E RDIWWW D WWRIBP M@ U R YIAGMU DWRH J \
HQWDIQEDSWRDUNWKMD UBWKHR R G

LQGXVWU\ DQG WR GHYHORS VXUYLYDO SODQ IRU UHSXWDEOH
ZDWFRP S DK MW HDKPD/AY RRPXSZ L W K

D EXVLQHVV SODQ WKDW ZRXOG KHOS WKH VWDUWXS DFKLHYH
LWRDD®BYHUFRPREVWIKGOFD VH

VW XZD\G H V L MPRIKGD O OMKIDHUWLFLSDQW YV

XQGHUVWDQGLQJ RI WKHLU EXVLQHVV DFXPHQ

(YHQW 5HVXOWYV

$ITWWKSHU HV HRQW/ BN G Y H D HW WHRGS

WKUHH WHDPV EDVHG RQ WKHLU VROXWLRQV $00 WKH WHDPV
PHPEHAHWMHZDU GHBKKFHUWLDOEOWHV

SUL]BIW KHORVEQUHPROQNK&HWDU W X S

([SR
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$QHQWUH S U HERHRXNURZRRES) J D QR [H G
WRQGVKHEUXDU\IRVW X G B QRBEG/
WHDFKLRHED VLEM QW U KKIWHKD 8 G
SURYL®DQB VHRSH U L HQ/FWHD UMQL® J
UXQQDBXVL THWYY HDDW S @ QWY R

V HV V IHRORED V WMAIRIR X UWRS UR Y DG H
FRPSUHKHQD/QGH QWHUDRWMDWUDRLQJ
H[SHULHQFH

7 KHILUVMV VR RMOKER R W F IRFFSX VRS
LOQWURGXFIWKH IXQGDPHQWRIOV
HQWUHS UH Q¥ WDKGNIO U R F HRV V
LGHQWDIQBYDOXDXWIGHS8RUWXQLWLHYV
P D U NUNAW D DR U H D REDQ/IL S B W& H
VHVVARQHB 0LVEDORQDVHDUQLQJ
([SHULHBYHI@HR JHQLP¥WYKR

V KD UHHEL Q V L JIKQVBY[ S H U L HZQ ANAK H

VW XG RN W X GHQUBN YRY S DFWLFDO
HIHUFRYBY WHW X GLEBRURD DOORZLQJ
WKHP WR DSSO\ WKH FRQFHSWV WKH\ KDG OHDUQHG

7 K WV H F R\QHB/ VRLIRVXEHR R W FDIP\B R U H

KD QG VDRYER F X VRHIS X WWAKEXVLQHVV

LGHDNWQHUBWHGYKH UVWVVLAW R

SUDFWLFH 7KH VWXGHQWY ZRUNHG LQ WHDPV WR GHYHORS
SUR W R VQSH WW K HELX/ L QGHH/IMAMRY K H
H[SHUWHH[SHSWR Y L GHGE D FINQ G

JXLGDREXRZIRLP SURWKEXVLORGWOV

DQG WDNH WKHP WR WKH QH[W OHYHO

7KHHQW UH S UHERRW NVER® VXFFHVV

ZLWWRWDQOWK QWWRFKDULREVWLWXWHYV

O H D WIHHY HDIWDIG H H X I9GBHNID QRSIL Q J

W KHHQ W U H S U S QRPN KIHN L@KDN/G H G

W RV W CDUQAMR X @ V X F F H \EW X Q@ HAKH
LQWHUQBWEMHERRW FDIPVEKUDFWLFDO

H[H U FIQ\GRIS/S\WR X Q Ll RIM WX G\WM BMAH L Y H

IHH G EDJFRWM [SHB WG HVD Y D O X DE)GH

PHPRUDEOH H[SHULHQFH IRU WKH SDUWLFLSDQWYV

2YHUDMHE QW UH S U HEQR-RMBVIBOL\B Q
H[FHORHSRNI W R Y W X G\M R WEDLER X W
HQWUH S U HDQHER USAKD 5 W LFHDDLIHD F H
VWD UMIGDXQQJI EXVLQHNHYHQW
SURY LD3/KG SR DWER® ODERUDWQL QJ
HQYLURQPBDW UHDXWF FLHDFKLHYLQJ
LWREMH F\RLIVRHWH HLGQN U H S U HIDGIX UV KL S

LOQQRYDWRRMIHIWQHUBRWEKRQQHVV
OHDGHUYV
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,ON H H S Z DWKKVS LR IV D URK OOBDYQUET K HV W D USVDXBW L FLOWKMH{ S Z H U H
HQWUHSUHQHOUMERSF X VBH\R DH HIQY DRK D QFSIU H WHIQHAP V IH@UYR-RM!

W K UHHVHW H HDORGHIE Q Y H VW RW @ M B V WAR KN G 1D T &/ L HEMWHKHIY H GWI TH UH Q
2XWORPNHR®WKHEUXDU\ 7KH VWD URXGGRIUN UGN H Q Y WBIO Q VK
HYHE@WRXJWWJIHWKRHPUR| WKRRVWRU LOQWHUHVWHG SDUWLFLSDQ\
SURPLQIYWWVOR KNV D BIW R 8\ WWRIR VW RUIW KHY HQW 0D\D Q3D UHHN
VKDWKHDWLDKWYSHULH®@BDWQHOLDRWY GEHFKRODRQGLVWRKIDSDGLD
ZHUMU 3 X Q HHW WOQIDOH K XeXDRP QG 7HFKQR &RPPHUFLDO 0DQDJHU
OU OD\DQNHVDL7KH GLWRX.RZDV ZHUIHQY L WKIHFRPSDDBGR QW UDVW
VXFFHVVIXOO\ FRRUGLQDWHG BN KHAXGIHQMWMIEQNVKR 8 GG Bl W RHUYF
7KH GEXVVLRIQFNHRGI ZLWHK EULHMWD WBO@RBV KR X QH QW U H 8B U BNKHK
LQWURG XFRAHRG KD Q H &ILM WO L J KIMXGALIHZQHAHPIG Y LWIRGD NEW H U Q @K L S
WK H DY W P HRD XD QB U HROW/[ S H U WKLY W W D UMRX-SKURQDE X VL @ RV MYRW K H
FRQYH UWBKWR RN ER®D WRAK D O OBIQGHYR XS 7KHWWDWKBMKDQGV, RQ
RSSRUW XIQBW VAWD U WX\8 K I X U U HIpHAD U QY IK@JAF XL VW D WM X\VSU H P H O\
HF R QRFPQIEP DKWSID Q HDOBR\WF XWKH® OXDEOH HDUO\ LQ DQ HQWUH:
LPSRUWRIGHY HUNVQ®Q F O XNVQW R H | WMIKDV HUR KMV D USNUXHSAHWY KHHLGY
VWDUWXS HFRV\VWHP EXVLQRRGHD®WGRIIHUMGWHUQVK
$QRWKWRSLWKDWHQHUDWHGLILRBSORUW X\QRL @MW H UFHD/Q\CH. G7IX\M M M
GLVFXYDMROQREBHMPHUJWMFXQRORIQHVYXIBHIGERYLFNHS WU BWLULWXLE
L QV KW D H WRASV HK S D Q HD LW MIKED M H U JD Q GG H P V WK H D X GLRHHZ D V/

$, EORFKN LI B®WKWHFKQRDRYDHWK R U R HIEKIIBIHMW KL QIR UP D\WQIGY H
FROQWWRODVLIQLIURD@M D SWEH. QVLIKWIXO HYHQW

IXWXUH RI VWDUWXSV $IWHMKNWDUMXES G HLQHGKV KHL U
7 KUR X J KREGBIV V F X W KREBOO LWKADW IS G HV H Q WIXV® RIRUR SHRUXHVWLRQ
SH UV RI)PHF G W AW VL JIKWVRPW K H DD Q W W X GBIQNEVE R WWHS H F I/ NLLFO O\
H[SHULHQFHV ZRUNLQJ ZLWK VIVQTX\U R § VL FICK/A X FOROORA NI RIRIN) V K L |
TXHVWILRRPW KBEXGLHRRHMFLQFOX®W& WKH IRXQGHUV SURYLGHG |
VW X GHOQQWWU H S UHQHXW\B R GRW K LY H U IVEHEY HDWV X F F Bl @8 KHW D U W X
LQGXVWU\ SURIHVVLRQDOV | R X Q GUHHPH DBHBW K X W IHDOBYRYL R P

,Q FRQF O X WLKREW D U WOXYH V VB R Q ¥\ K\HW X\B A IOH. Q W H U @ MIKIILBW® K H V H
'LV F XV BIURQY LEBYEE0 X RES R U WHRQMMAD USURY VIS YD O X IRESG IR U WDRQL W\
LQYH\DWRQW UH S WHRQFKIUDGE HDQ/GV W X G W@BY QHD O ZR[LSGI® L B QBH
LQVLJKWED QHBP S WIV\WI KHES R UW PQRIFH D Q L QRIRXQOV U L EAXRVIGRRWD W L
RIUHVLOGHQ AWM QWO QR YDLMVQWR®O®D QG LPSDFWIXO FRPSDQLHV

VW D B\ XSV WHPSUR Y LYAHIEX DEY HF H

IRV W DVWMXNWEH FXXEO G IDQUEXLO G
VXFFHEXVIQHYXWHY HDIWD W W HEAG H G

WRWDO SDUWLFLSDQWYV
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7KHH{ O H Y B MIWRFK/IHYNVZAIRW U J D Q RJH ER O O R 2W RED H Y DIV RAF K\LY\IL R Q
WRHEUXDU\ DW6+,1(IRWW D UMWR)S\E UX DK LQYHVAKRHMS UHVVH:
S LVWF K HIGUHIDOW R R W Q JH@Y H VAKRIULNQ W HUIHA\Q/MG VDKBHU H V H\DWDAXES/G
HY HZDAD L P W& U R YRSIO-D WIRW\WW D U WK S X H MRDHD®R 2 I 1S W LVORD\H DRIRQU H
SD U W L ALQH/BWMISH \SWER K R Z F\I K H DE RW WS H F RIIH DVSKU R NZH MO Y L W H C
LGHMWQ GCDWWURB®WLQURPLQW H U MWVRVBHHEY WRRRUIDQ WIFHW VZR &, Q Y HV WR L
LQYHVWRUV FROQOQWAWVARDLPHGSURYEGRVHG
7KHHY W@ W D UAL WD PKW D UWXISQ GRRRQRORQRHHWIRQUWMSUHVHQWE
PLOXWIBWHW RQMILW FRKO ORAMG IURPWKNWDUWRBMEROQRAH U J\
PLOXWE VHVVIRWQWKHQYHVWKRUNGNUIBWMPVWIRRSOQR 6SDUMNIRWHFEK
SLWFKHV UDQJHG IURP WHFKQ PQREQ E-DOWRE Y REDXQRWIYQ\® R
LQQR Y DAMMIUWHIFOTL WW K SR W H QWRIBDO® LW R @R D ZKDP HH W Z® UH DGV
GLVUWSWGLWQBRDWKHHRKXQGRIUWKH H[HFXWLYH FRQIHUHQFH UFR
VWDUWREGRO QBRI UBWULYDWHWHBULQWK HQ Y H VEaRRQQ HFHW V MRICH
6KRSQRQBD QG )WWMWD U B LFNHVW D USNMXSMBRHEHQ GHS@IRUPDWL |
6HPVWRDOMMDESONUNRWHAKULHQER XWK HS UR M H DWW ¥ X @/IKGE.IJU N H W
DQGG.ULBLWFWHKGARRQ FHWWVRRIWI HV HDIUBK Q BURM H F BVQ B@WV DIL O F
LQYH\SWRBRQVLRWUGD Y 6@ Q JK YEX VL SHIVEN K/ W D IDVOF B W HGK H L U
OU OHKXO 6KDK DQG OU 3D UL®WRYKMODEBEREX W XSJHD KR U R Z W K
7KHHYHPRQ W LIQQWKE B Q QIFRW HY H LG O X\ KBILJO H V WK @MV B F K L H Y H
KR XZWV K D PKV D BWW § RLIQBIRQ FH SWW K WKH IXQGLQJ WKH\ ZHUH V
DQG DQVZHULQJ LQYHVWRU TXRANM. QRGVDWVRIBGR E T H \DMLERR X W
$W WKH HQG RI WKH HYHQW V MWK D OVIHSHSNA @I &R U \R R @GRARQEAM '@
L Q W HLLQHX/Q\G LV@PKVAW D U IVQXE W T X H WWKHBD ® | W\ KIHQ L VB UMY H Q WKW L R C
IROORZP K8 WLWE HDRKU B E R XWK HG L V F X \Z\HLURMDX/L \B IXEKVHN D LW X) SV
VSHFLILFV Rl HDFK SURMHFW DE WG G DHROW KK Y H VAR R VDBV
2YHUDMIKHYHQ@WWD KXJWXFFHWQWGSURYLGH VDWLVIDFWRU\ DQV.ZH!
GHPRQ VW KBLVE GV BVH WRASV H BV K H K H Q WV FER@H FAM V VAIRE X F LR®
ORFFAPPXQLWISURYL®HEDOXDWE&HKMW BYVMQ H F X UIX@®IG LIRUN KHL U
RS SR UW R g WD UWWMRRSMHPASKR W H Q SWLRONDH KWW D UZNHXUVE MRS UR Y L G H
LQYHVIWARUQYHWWBR W BYRPLVPRUGHW DLIQO RGP DWRR&ISIURMHF W
QHZ YHQWXUHV ZKLFKHO SMIGHQ Y H VR\DRNUWQ IRUP H G
GHFLVLRIQE Y H\Z\MRBYD R @HRD L Q
PR UHQ V L LIQWAWR\HW D UDADGEWN W K A
SRWHQWLDO ULVNV DQG UHWXU
7KH,QYHVWRQYNFWVE RQ Z WHXH
LQYH VW& GANV D U WX SWX PRH X
IDFLOLVFRW DOIFVEHRZ\HM OV Z R
SDUWIGHAHFXUKQ G L& W KHW D UW X S
7TKIPHHWEZOIUBY DOXRESORUWRQLW
WK W/ WWOSMW RSURY LBBRHUHGHWDL O F
L QIR U P [DVE RAGK FSLULR M Bl © BRUW K H
L QY H WWBR/WWHSB\R W H Q@ MUDNDIOH W X U Q!
RW KK Y HV WPKHRXWYF RRHIR OO R Z
XPHHWMZOSRVLWQBRSEKWZHYH
VDWLVILHG ZLWK WKH UHVXOWYV
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2Q )HEUXDWK D SDQIBQVFXVVLRQ
| HD W X\UW Q WRMXXEBGZHKURD S SSHIS QW K H

6KD T QNQG I6BIVV L RZ® \K HCOAMW K H
6WDUWSB7KH HYH@WVR LDIQ L] EES
$6+,1(DQG,$& DQGVEDWWWHBGHG
DURXQGVWXGHRMDULRRYLQHHULQJ
EUDQFKHY DQG VWDUWXSV

7KHGLXYW¥VLRBIJDDLWKWKIRRGHUDWRU
L QW UR GWED@H @ KVAHWUHY X FFHV VIXO
HQWUHSZKRIDSUW FW K IELHR QV K H
6KDUMNQGNVBRZKHSDQHOQ¥WXGHG
OU ,OHVKKHYDUUWPUHQEKRZQU

& KHW D@ DIQR $ O S L-OHRD O W R GOU
$QDQWPDIWRPRWLEBROWRW LYW

6 KUXABLHZDWRPYHEHERUSOD\DQN
3DUHHMRP6FKROIIQGOU 6DXUDEK
ODJUXONDU IURP %HHS

7TKHPRGHUNWRNRGBWKEBLVFXWMLRQ
DVNMWXIDQHDERWWHILSH U LRH@/KHH
VKRDQ&RZLWHO SHIGHRRURXVKHLU
EXVLQHMYNKEDQH O/IKDNW K DWK H
HI[SRVKHIHHFH LY R®W KWK RKH O i 8
WRHDRXWRZLGIBWXG L HDQRRBH WR UH

LOQYHVWRUVY LQWHUHVWHG LQ KLV EXVLQHVYV

7TKHGLWAX W QR RY HREOQN R KFHKDOOHQJHYV
IDFHEGH QW UH % W®OK WIWB WM X U Q H \

7K H3 D Q H O IK\DWWACE XL O ®IVMRIONL BD P
ZDRQRIWKEHLJJHKWOOKADHW® G

W KR D & RRW U R XDB&RRIW URRQIBU UR U

EHIRUH ILQGLQJ WKH ULJKW SHRSOH IRU KLV WHDP

7K 18 D Q H W KGR VIHG Y MAR KHNV X GIHR W V

W KOHX GE @ Z H UHD W H UL AW AR R BI L U

RZ @ X VH\QVHVHM P S K D WL KRS RUW D Q F H
RIKDYLDQBO HDLWY LIRPBLVVILRBQH V
EXVLQBGWD\WQWRWY HQ@V K B FR
FKDOOHDKHWD G Y L WHIGHX\G H QW R

FRQVWOBBMO GDWWKDQJPQUNHW

WUHQGY DQG WR EH RSHQ WR IHHGEDFN DQG FULWLFLVP

TKHGLVFX WRIOF@ XGW® $ VHVVLRQ

ZKH UMV X GEQWEVE QHD VN KSIDQHOLV WV

T X HV WLERRMWIE XY L Q MAKHHLWHULHQFH YV
RQWKHMKRZD QGG KHRLGY LIRHDVSLULQJ

HQWUHS URDHXDWIOIS D Q HEQ VFXVVLRQ

SUR Y LY®HOX DE D HDKQUBY V B/LLUREMY K H

VW X G HDG@QEYK R Z F D WHKES R W H QI\R UD O

LQQRYDWLRQ DQG HQWUHSUHQHXUVKLS LQ ,QGLD
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$6+,1( ZLWKWKWXSSRUM,3 DQG/KHMXBVYZHUBU $PDWBDEMD 093
'HSDUWPRRWFLHQBBG7HFKQRORURGYPWHORSFHBW.RIWZDULH DWI
FRQGXFWHGDWLRQBOHM®FNDWKRQWHGE -LIQHDIGLDE72 $XJIXVW
¥'276/$6+ S5SRRWRGHDV D ! KRXUWIRWHFRKGU -D\3DWH®R RXQGHU
O R Q1Y MK L FLKR S HI® D OKOR V VDRMGK 5 G . U L W \
&RQIHUHOPI®93 % XHVAMRXVEXULGKHMVRSZLQQBHNGBHFODQBBDUGHG
WK WKEUXDU 7KHRENHRHNVKHE\ WKHXGJBQG( &HUWLHW¥FHDUH
KDFNDWKXWERURY DSBDWIRWW X GHIIWWULEWRWKELQQHYGD O WKH
WRRPXSZLWIQQRYDRQXWORBONDRSDUWLFLSDQWY DIWHU WKH HYH
WD FXDWLRKNYO O HIFHEGMV RFLAWN 7KH ZLQQHUV RI WKH HYHQW ZH!
HYHDMWP GV RURP RWAK O VRLWQH RYDW L7RI®P &RPPLW $SQD $SQD
D Q BU H D WDLPYR@W\K\HW X GBIQBRW LY BWRIMHFW 1DPH :RUNKXQW 7HFK
W K FAPRR U\ R Z DRUGHA\D DELFONIW WER B, QVW LW XWLRQ 6DUGDU 9DOQODE
VRFELHW\ RI 7THFKQRORJ\ « 6 XUDW
7KHHYMWZDVRUJDQLYK\WOQPDWVKH 7HDP ,QVSHFW (OHPHQWYV
&RQIHUHOPI®I3% X HVMRXVH KHUBURMHFW 1DPH 6DQMHHYQL
ZHUH DSSQRRDMWFHLYRB®®RXQGVWLWXWLRBRPDL\RBROOHRH
WKH QDWLRQ FRPLQJ IURP  G(QUHQHGWLFRIOOMPEDL ,QGLD
7KH Y HOWD ZMWWERS HQBEQUHPRQ\ 7HDP $TXDKROLFV
W K$UHMHRQ'U OXNHWK=DYHUHMDQ3URMHFW 1DPH 6WRFN ,QVWUXF
$FDGHPLF 5DYLDQW HD@WXGHQWWLWXWLRQ 6DUGDU 9DOQDE
'HOIDUKM 'LSWADQD&KDLUPSR® RI 7THFKQRORJ\ 6XUDW
691,7 6XUDW 'DUVKDBABKWDSHQLRUNYLWKDULRRR G LIHYG/ W X2 H UH
,QFXEDWLRQ ODQDJHU $6+,1( SURY LGB G\OKSD U W L FAKSRY G &/R/L W W |
7KH KDFNDWKRQ ZDV WKHPHG RERISHSURRRFIYWLXFFHVVIX0O
Z K L FIXO O RZBIGW L PA B B Q@O X WIRREW FR P H

DQ\ SUHVVLQJ SUREOHPYV 7TKHQDWLRQDKDB NI WBRO Q L0 MG
6RPARUNWDWRBWED UWMWMISDHUGTAWV 6 XUZWWIUHDXFFRAKNAY HQW
LQFOXGHYV SURYLBGFGDWIRWRVXGCGWRWR ZFDVFE

e« $SSOLFDWLRQ IRU +DFNDWKR®HILQQR Y DIVGIHYDHG G- U H DW\Z X H

e« 3HRSOH ZKR VXEPLWWHG W KSDWWI UFRDEPIEEW WR PHURGBUHD N L Q

e 3HRSWVKRUW CRIRW B BPH W L F L YRWY XRVQKEGWR D YO/ LI QL I L P B QAR

VR F L AR Y HZDAD 1 [ F H OROSHRUMN X Q L

« 5693 FRPSOHWHG IURP |RFFMWXBWMRMIMODGHW ZRIKM QG XV W L

e« &KHFNHGUHNRQMA RI+DFNDWKR®HUWNYGHQWUHSURYHKXDWE H
7HDPV KDFNDWBY®Q HDWD U 8 LSHU LIHRQF H

e« 3URMHFW 6XEPLVVLRQV W KD U W L FID @ BBRIMXQ G R X E MQAVGSQ\U |

'X UL QW HK D FN D WHRIQ R WKIHQI R U PDIOHPR R Q W Z@ X LVQR Z DRIGH/D W L Q J

DFWLYLWLHV ZHUH FRQGXFW H G HMRWBIQOIKZV WIKH ISRIJUWRFILIS\W Q W

W R/ D BHX D CHWHDNR B/ K ZRWDQ IGH H O

UHIUH\OK QG Y H @WVE RD UGB P HYL N H

&KHVVHQJD812 ZHUHDYDLODEWOH

SDUWLFLSDQWY WR VWD\ UHIUHVKHG DQG UHMXYHQDWH

7KHUZHUW K UMHQWR BX®BYDOXDWLRQ

V HV VLRI ®NDKSID U W L FAKSHDUWHK K¥F\D Q

G LV FDXGHDY®E HNX L G DIQRHNV KHNLO O H G

PHQWRQWVKHAHUB OVERILQPIDUNHG

DFFR U GWRYXK HEWR J U$IWWHALK HW B R

PHQWR W\RKALPE R SWHDPNUWHOHFWHG

EDVHG RQ WKHLU HYDOXDWLRQV DQG SURMHFW VXEPLVVLRQ

7KH RS WHDPHUIHQ Y LW RBUH V WEW L U

S UR M.KFMR @ WI X G JAHKH WHHD ALKG 2D V

HY D O EMWRI@/ KR FILDODRAMD E LODQ GV \

RWKHU LPSRUWDQW FULWHULD E\ MXGJHV
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2Q )HEXDU\WK GXULQWUKH
KDFNDWXRRU N V KRRSN K bb D V LRV
*LW *LVDKQQZS H QR X WZHHK H GBX UL Q J
Z KL FOKJ 9 U DIV DAL W K8EP S K[\& H U W
H[S O D MXNE U VERQWU RWHRD Q G
GHPRQVWKBIWHBW Y RHV KFHO R X/G
E D VHREG/ W R WDRIRLAOV + X\ER D F N D WK R
SDUWLFZKDERVUWVER® WW HEAG HG
+ D FONW KRIQU W L ZKSR2 BUSYW HV H Q W
DW WKH YHQXH

:25.6+23 21 *(77,1* 67%$57("
., 7+ 5(3/,7

2Q)HEUXDWXK SULWBRKIDFNDWKRQ
DYLUWRD®VK®SW WLVQD ZWWIE S O L W

ZDWKHOIBZKLFKU $QVK%RLGHHSOLW

" QGEBEDG®[SODWKHEWHIDPEVEBVHG

,'( 5HOLWRKDFNDWSROQN L F DS W V
GHPRQVWHBRMA®W HQWW D\URRG H
7KLYRUNVER® W W HEAG HSH R IR

UHJLVWHUHG IRU LW RQ WKH 'HYIROLR SODWIRUP

:25.6+23 21 *(77,1* 67$57 ("
7T+ 62/$1$

2Q)HEUXDWX SULWR/KEDFNDWKRQ
D Y L UW2DEUN V IRROS HW W B Q/.D UZN. MK
BROZOQMBHOX U IZKL MK 5LVKBEQVDO
'HYHORS$GYRFDARD D BIDSODLWR G
KDFNDWRRQLFLERQWAHE VHUYLFH
6RO MK R 2V R VHW E X L OED ODHED H

DS SOLF D WIXRQW VERBY WMEHEG
SHRSAKHRRUH JLV WRHWWR@W K'H Y IROLR
SODWIRUP
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$1' 9$5,286 *29(510(17
)81'.1* 6&+(0(6 )25 678'(176 2Q)HEUXDWK $6+,1(KRVWHG
’ 6WDUWRR'D\ ZKHUMHBDUO\ VWD

67$57836 ,1129$7256
20 WKHW IR )HEUXDU\ 0U 'DUVKDQYDUMRXEGHWRPG LI 1 H ULHEMAW L WX\

OHKWOHQLRBXEDWML@RJIHE+,1( >-WPNKEBWD UBHEN RRI®QJIHO

FROG X BYRWE H O W B W\ RRMK M WH D U Q Y H \B\D RRRID V LWWBB' S HDK K DV L\D
VWXGROQWNHFBE7HFKO6F 3K' RI JRXQGH®WE 0U -LJQHVEGKZDQL

691, 7 7K WV H\QULIRP MGR G XFBW W H Q Gl im0 e Dol Bt P S
ROQWKHBHQHIRMQFXEDWQ®YDLOE Q Q

Q
\

JRYHUQPHQW IXQGLQJ VFKHPH x\g%&'@h\w gg&&%ﬁvm'QWH
7 K W/ H \QM\R D @ MWMXE U LIHQ W U R GW R
1 VWXGR @WY,7DQ8XRXQGLQJ

Z LW B PRV W RU HV R X UPREOAY R U D foic& K HH Y H € WU D20 WIXE U LHQ W UR G X EW
UR BV KKIR VAK RZ H O F R FVHKGIW W H Q G H

QHW Z R URS SRU W XOQL VDIUNAK DMK W

KLJKO L IKKA¥B G LWRXWYYS BRY LE W H Q 8[S O D MXKiEU PR IW KEIRR G D\

LQFXEDWRRKDV VKDURG LFHUSDFHHFRXQGEW Y AP Q XWRSVHVHQW

SURWRWMSTLXQ.5 P D@ WL O DEG HWWR Kwyxﬁgﬁﬂggﬁiﬁi VHVVLRQ
H[SH@/@\GXLGDQQBHJDQGLQDQ% Q ,
P DWWHDONERIKO LS K W i G Y Hqukyg ¥ 1 U DVKGW D UWXE D\ DW6 +,1(

! DWJIJUHDWFFRAKNMHY HQNED VE G

Bg%LHYgFE\/HWW;A)L(VE%w\%mmaﬁ,]\l}\{(K}—eLYHUD@m LQQRY DMGMEHFLWLQ]J
Atk R WD W X B Q @& KIR X Q GAHHUMBIE QR

VWDUWXS SURFHVV
QHIFWBKR W H Q QM HD\DVQREHI D W R U V
7 KB/ H F RCDA IW KWHH V VAIR®H G L FW Rf] NRP VWDUMXS G BQE QJHO

FXGXFDWKMWWHQWWUQPE YHVWRUWWWHQGHRPVGLYHUVH
QGNVGKHRMNWKE6,3 DQEFKH PRIU

$SVVLVWRBWBUW XSV ,09RrYowEgy VW JURXQGV DWWHQGHG WKH
VWXGHQWY VWDUWXSV DQG LQQRYDWRUV

JQF R F O X W KR L H Q W Bl W\EERIG X F W H G

Z DV Q IRRW IDYGE H Q H | MWARHBEIDW W H Q G H H V.

7KH VNYRGURY L ®MGN H QLHHD Q

X Q G H UV WRO\Y REHQQ HRUMOVF X E IDVDLER Q

WKH DULRIRW HUQPIK@W L YFKHPHV

DYDLODEOH WR VWXGHQWVY VWDUWXSV DQG LQQRYDWRUV 7K
D W W H DS BHHOF R X WD VDA B Y D QRM D J H

W K HAFHR H D Q W L @/IKUHH V R XOUYFCHAO D E O H

W R/ K HAPR X U VWAKKUHHG BEDOM X WE HR) W R

VXFFHVVIXO EXVLQHVVHYV
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7R IRVVWHHPE D WIKQEWUHQSWREBQH2WRD UF KWK $6+,1(RUJDQD]HG
SHR SKRQ Q HF BHLW @ MHKOR X WRA W K i/ W D IRADXER D UGRQN V KZKSIS U L P D U\
HLIJKW 1RUWK (DVWHUQ 1( VWROBNVHN\RIVDXHRNKNYY KIBIS(\B YA XVDIGH
FRXQWKRYHUQMRHQW®KDYDXQPKHWBQ FW DRIQWIGRBWWLQHZ M FXEDWHC
V X VW DAVQX@H 6 WD GLHR J WOPG HNU VW D UDAQXESAL GAHK HRPQK R ZW KV W/ K H
% K D WBIK