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QD SURXG P RP HQATRU9IVD, DV 6VDM 8 QYH MW ‘U %HDP LR WIRRG  1Q 1RU VKH - 8 QLYHMW
968 ' UODUOQO %HDP IR ' WHARUR SUMGHW GXUQ) WH FHUHP RQADOMJQAQ] R VKH
D0NP SRUBOWIOMDARTO JONHIQ) KHG DV DQG &0P DA &KDQIH 30 & ) 68& P S®P HQMRQ
$P DL +R\ND|_Q 3DMA D &KFQEXU_ 7KD.(DQ3 IURP DJU"‘P"QN?KLVLQMNYHEU.QJVVR]"W"USW‘U
U R XQYHMMHY ZRUBZIGH VR WWHQIVKHQ DFDGHP LF
FRIDERUDMRQ LQQRYDARQ DQG JREDOGDUQQ)  7KH
DU UHHP HQWLY SDUVR WKH RQURLQU HIRUN XQGHU
ViKH 30 & ) 6&8. D SURMIFWXQGHU 8 & FRQVRUAXP \KDW
DIP V VR DGGLHW SUIHWLQI  JGREDO WXHY VIKLRXJK
HGXFDURQ DQG LHVHDUFK

7KH WQQ ZDV D N KUKQKW R VKH
, QMUDARQDO &RQHHQFH RQ 30& )6&& ZKLFK
IDMHHG HGXFDRY HHDUFKHY DQG DFDGHP LF
GDGHY ILRP  YDURXV FRXQMHV : LK I@JV R
SDUAFLSDAQ] QDARQY GVS@\ HG SLRXGD RQ WKH
WIQQ) VIEG! WKH FHUHP RQ. A P ERT HG QRWNKW
SDURHUKLS EXWD VKDLHG FRP P WP HQMR D EHAMU
DQG P RUH VXWBLQDE®H | XVKLH

7KLV P LOMRQH P DU DQRAHU WHS IRZ DUG IRU
968 1Q W PLMRQ W EUQ] W HGXFDWRQDO
SWRILDP V DQG UIHVHDUFK VR VKH JGREDOWRIH  Z KL
IRAMAULQ) P HDQLQJ I XO FRADERIDARQV IKDW EHQH LW
ERM WXGHQW DQG VKH FRP P XQMHV VKH  VHUYH
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:DUP HHWLQJV WRGRIXJU U

$V ZH ZHBRPH D Q¥ DG IF \HU IIABG Z W
HIZHG HHJ\ DQG SXIBRH , P SBDVHG W
SUHHOV WY IMXH R WH *5%' 1(: 6/(77(5 WH
RIADOSXECFDARY R * UDGXDWM ( GXFDARQ DABIMVD, DV
6VM 8QYHMW 7KLV YROP H WKIGHY D VSR KWRQ
WH P DQ  UHP DUNCEG! DAKIEVHP HOV DQG P HDQQIIXO oD WY IMXH  IQSIIH - FROMXHG  JUZ W
HIDIH? HWV R RXU JWDGXDM WMCHOV IDRXV DG FRMERDWRY DQG SDMRQ  IRU LAWK DQG
WH Z IGHUDADGHP LF ARP P XQW IQQRYDARQ IQ VHMFHR D P RIHVXWRIQDE®! LQFOMYH
)P SRXQD UBIHWHOMY 968  1Q LOMUCDARDO  pQG HIXIVIE®G I XWWH

FRQHHIFHY DG ZRNKRSV 1Q 7KDMQG DG

, QGRAMD VR KRMQ) QDARDCHYDODRY IRURXU3K o4 \ALHI DUBY

IQ$IRGP\ SIRILLP WLV IMXH FDBMUH WHWWRQY) U 0 DUOQO %HDLP IQR

PRPHOUMP R RXU H SDQAQ) JBEDODYG (DARIPO (QWUIQ &KIH

DFDGHP IF SUWVHAH : H DOR FHBELDM WH URVRXQAQ)
FFHW R WH * IDGXDM 6WGHQNV 6RAHNV YV VHRQG
JHHDO DMPE® DQG WH FUHDMMW DQG XQW
EHKIQG RXULZ DG Z IQQQ) WYGHIAERRM

: HVENH VGHADOSUGH 1Q WH VIXFFHAM XOFRP SBMRQ R
GHUH SIRILP VB RXUILYH LQMDWRQDO0 DWMU R
6FHIFH VWYGHQV DV Z HODV WH DFDGHP IF P LGMRCH
UDAKHG B RXU VHWYHQ 3K FDQAGOWY ZKR KDYH
FRP SBWG WHU FRXUMHZ RIN DQG GHIYHHG 1QVSIUQ)
AWHIDARY GHHOHV (DK WRY LV D WMAEP HQMR

KOG ZRN SHIHHDGH FROERDARQ DG
DFDGHP IE H FHBIQRH 7KLY IMXH DOR KLIKQIKW WH

SRZ HIXCP WADIHY HP EHCHG LlQ RXU: RP HQV 0 RQWM
AFHBELDARQ WH KHDOUMHWY VWHGRI IRU RU
LOMLDARCDOVKROLY/ DQG WH M P ERTF WHH SOQAQ)
DAMW GG B RXU JIDGDOM)I MGV 7KHH
P RP HQNV UHP 1QG XV \WWDWJILDGXDWM HEXFDARQ LV QR
RQ® DERXWDFDGEP LIF GHYHBRSP HQW IWLY DOR DER

PXOWDAQ) LQFOMYH HAMIFDO DQG VRADD IHVSROME®!
FRP P XQWH/

WKLQG HYHY P LOMRH DUH WH SHRS®! ZKR P D\H

SRMEBI RXU WXGHQWV IDRXOV P HORY XQYHMW
6D/ SDUgHY DQG XSSRWMET 7R DOR \ RX

WDON \RX IRU \RXU XQZDYHIQ) FRP P IW HQNVDQG
AFROMBEXVWRQ VR WH YIELDQVDQG G (P IF VSIUWR
JUDGXDWM HEXFDWRQ DAB68




$V B rZ aa V§EBA™ BEE
HE 73876 YORTVEES U+ &, ™ » &, 4EA K u

EOE B B BAA 2 /K BEA ABE BAA A
AR AERAA AAe »1EI::£[-A° @5\5 ¥y Al A
AOAA»E@

RMERDARY NQRZ BIGIH WDUQI  DQG LQGR
Z HH DAMH KHDUAR D UHFHQALQMLCD

RINKRS DWQEHG B\ U-BURHQBINYHY | URP
968 * LDOXDOM ( GFDARY +HT RQ-DQMY 10
<R\DNWD ,QCRIMD WH ZRINKRS IRPOVHS RQ WH
'HHBSPHW R ,PSBPHORMRD *XCGHIH IRJ
0 RQRUQ) 5HMLZ DQG(YOODARD 05( R SRAMUIGOM
0 [FUR &UHEHQNDY IRU) RRG 6HRXUW DQG &OP DM 8KDQJH
30&)68&

7KH HYHQAVERXI KWVRI HAMHU HSXFDRY  UHVFDURKHLY
DQG H SHW ILRP  YDURXV FRXQMHV 1Q 6RXWHDW
$MD DOXQWS B\ D FRP P RQ JRDD VWHIWHIQ)
SRWILDGXDM P LFUR FUHGHADY WDWDGEEAHW XU HQWV
JOEDO KDBQIHY @\H IRRG VHRXUW DQG  FIP DM
FKDQIH

SHSUMVHQBAYHY IURP 968 NRGHS IHBZ  SDUAASDQV
QD G P IE H KDQIH R 1G-DV ERVWSLDAWNAHY DQG
VADMIY R [P SIRH WH P SBP HOBIRQ DG
HDODWRY R WHH \SHADOQHS SIRILPV  7KHU

HIXS SIRRMRDY Z W WH WO DENFZGEHW 7 n gy oY WRAIK P LEIR AHEHOWDIY
FU-DW P HDQLQJ I XCRKDQIH LQ WHUFRP P XQWHY IUHMG GOUOQ) SIRILPY WDW RIHJ |®] LEGI
7KH SKRR VKDUHS RQ VRADOP HAD AOBWUWHY D YIELDQWV | e DQG SUDRNDOADIQQ)

P RP HAR XQW DQG FREERDARQLP R GHBIDMY 74 K W DRRYH LOYROHP HOWV 968 FROAMXHY \R
VINQ LQ ILROAR WH , QAMWAR 6DV 7URSIND GDQ  pymyp W SUHGFH 1O WH LOMCDARCDODFDG-P [
S3HMODA@QDQ IQ ODDMD ZKHH WH ZRNKRS ZDv DUHOD Z KIBI KHSLQ) WKDSH WH IXVMUH R VXWELQDE®
KHG GHYHBSP HOAHGXFDARQ LQ WH UHIIRQ
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LMD, DV 6\IW 8 QYHIAW * LDGXDM 6\MGHON

RAHN 968 * 66 \XFFHMX® KHGIW QG

HHDOS\WHP E® WRED. DAWH &&8( YXI@
Q) W)BRU 7KH HYHOW IHDXUHG \HYHDO
LP SRUBQADPAYIWHY DIP HG DAMMAHQIWHIQ) WH
JUDGXDM IXGHOWFRP P XQW DQG HQWXUQ) \WH
RU DQ] DARQV FROAQXHG JURZ W
. H KUKQIKW LQFOGHSE WH HBRARQR QHZ RILEHY
IRU WH DFDG-P IE \ HDU VHMQ)  WH
MIH | RUIUAVK GDGHIKLS DQG QHZ LQUWDWYHY 7KH
BHAMEY DQG 7UDVXUHJ DOR SIHHOMG WHU
DO UBSRW SWRIAQ] WDQSDIHRA DG
XS@OM/ RQ WH RUDQ]DARQV DRRYMHY DQG
ILQDQADOMDMY
$CAMRD® WH DWHP EO \OZ WH XQMHIOY R WH
RILADO968 * 66 7 WKL ZKIFK W P ERT HY XQW
DQG SUCH Z IWIQ WH JWDGXDM IMGHOAERG.  7KH
HYHQADOR | HDXUHG WDP  EXL@IQ) JDP HY RIHIQ)
RSSRUNQWAY IRJ P HP EHY R FRQQHPADQG | RAMU
VIARQ HJUHDARQKLSV
"W D WHIZHG GDEKIS WP DG D
VWHIWHHG VHQH R FRPP XQW 968 *66 LV

SRVHG VR FROAMQXH VHYMQ) DQG UHSURVHOMY WH
QGHoV R JWDGOM NGOV DWOMD DV 6VIWM
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Q D WLJ QULFDQAMS \RZ DG DFDGHP LF DGYDQFH
P HOW9L\VD\ DV 6VDM 8 YHOAW 968  UHAHOWD
RSHIHG IW GRRY VR WH ' HSDUR HOAR 6FHRH
THKQRB)\  6AHIAH ( GXFDARY , QMMM ' 267

6(, 7THKQEDO: RINQJ * LRXS 7KH WDP YMWMG WH

XQAYHMW RQ $SUO VR FRQGXPAD WRIRKIK

HYDODARQR 968 V3K 1Q$IIRRP\ SIRIUP

7KH YIMWZ DV DQQRXQRHG RQ $SUO B\ WH 968

* LDGXDM ( GXFDARQ RIIFH H SUWMQI H AWP HQW

DERAW KRMQI WH GWMQIXMWKHG SDQHO  7KH

DQQRXQAP HOV LHOPMG D VHOH R SUGH DQG

DQAFLSDARQ DV WH XQLYHIW SUHSDUHG VR \VKRZ FDVH

W SU-P HJ JUDGXDM SIRILDP 1Q DILRQRP\ D ILHG

FUKADOR WH FRXQA V DJ UFX@MUDOGHYHBSP HOW

$P RY WH YMWQJ H SHW ZHH NH ILIXUHV ILRP

'2676(, lQFOAQ) (QU $EHW *  0DUER
"WHARY ,,, DQG ' HSXW ' WHARU R ' 267 6(,

3R )RIXQDR 7 GH ©® 3HD IRPHJ ' 267
BHAHEU ' U-RKQ* BIQ' 2FDRD ' 267 SHILRQDD
' WHARU 5HIIRQ 9,,, DQG RMHJ H SHIW 1Q SOQW
SDMR®J\ DDGPIE DIDW/ DQG DIJUFX@WDO
HXFADARQ  7KHU SUHHFH  KUKQIKWMG  WH

LP SRUACHH DQG VFDBI R WH HYDOXDWRQ SLIRFAHW 2Q
$SUO 968 * DGXDM ( GXFDWRQ \KDUHG D IR®Z

XS SRAMGHELOR) WH VXA XOYMW
7KH SRAWFRQYH HG DSSUHADMRQ |RU WH WFKQFDO
ZRNQ) JWRXSV LOLIKW DQG UHRP P HOEDARYY
Z KK DIH H SHAMG VR KHS WH XQYHIAW | XUKHU
HXDQFH W 3K 1Q $JUIRQRP\ SWRIWDP  7KH WDP
ZDVZDWP ® ZHBRP HG DQG JLYHQ D FRP SUKHQYH

WU IGFOAQ)  SUWHOAMRYY RQ  SWRIUP
FXUIEXOP DQG | DFXQOV HJDIHP HON

$ PO.DVF B OBHF
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KRRV LR WH YIMW FDSWIHG P RP HQW R
P HDQQIIXOE@DRIXH FR@ERDWH DWHAMP HOV
DG WDIHG FRPPIWHW W
H FHBIQAH |, WZ DV FeDU WIDWIWH HQI DI HP HOAZ DV
PRH WDQ MWDQ DFDGP IF DXAGw WzDv D
FRIOERDAYH P LOMRCH LIRRMG 1Q D \KDUHG J
R [PSIRMQ) DIURXGMUIDO HXAWRQ 1Q WH
3KIIBSIQHV
$V 968 FROAMXHV WR JWRZ W JIDGXDM RITHUIQIV
WH IOAIKW JDICHG ILIRP WH ' 267 6(, YIMWDWH
HSHAWG WR KHS VWHIWHQ WH XQYHMW YV
YMRQ R EHRPIQ) D 6DAQ) [QMMARQ IRU
DJ URX@YUDO .QQRYDARQ DQG UIWHDURK. : 1w WH
EDANQ) R CDAWRQDO VAHJH GDGHY DG WH
FRP P LW HOVR 968 V DFDGP IF FRP P XQW WH
IXWMH R W $JURCRP\ 3K SWRRILLP BRWV

H AHSWRQD@ EWJIKW
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Q VKH VSLUWRI FREDERWDWRQ DQG GHGLFD

VIRQ WKH 9LVD\ DV 6 VIDVA 8 QLYHUWMW 968

* LDGXDWA ( GXFDMRQ WXGHQW SLRYHG VIKDW
S DQG WDPZRWN DWH D ZLQQQ
IRIP X@ : KDWWDUMG DV D MP S®M ERRW
VHXS LGHD WUQHG LQVR DQ DZ DUG Z LQQIQ
P DWMBIHFH WDW FDSWUIHG VWH KHDUWV R
PDQ GXUQ WH XQYHMW V FHBEWDWRQ
Z HHN
20Q $SUO WH 968 * UDGXDWA ( GXFDWRQ WDP
SIRXAD XQWMHOGG WHU P HARX®XMO RDIWG
ERRWK ' HHRIDWG Z W L.OMFDW CDWYH GV QV
YIELDQV QWKW DG WRXIKWXO HEXFDWRQDO
P DWAUIDY WH ERRW \WRRG Dv D VWWAMIP HOMR WH
FUHDWMW DQG FRP P W2 HOWVR WH VWXGHQW DQG
IDFXQOV LOYROHG 7KH ERRW Z DVQ WIMWWYLVXD@®
DSSHIQ) W ZDV D VSDFH EX]]IQ)  ZIW
FOP DUDGHUH DQG DFDGHP LF SUGH
7KHWDP  LQYIWG HYHU ROH VR BIQG D KDQG LQ WH
ILQDO SUHSDUMRQY DQG WH UHVSRQWH ZDV
RYHZ KHP 1Q] 6WGHON \WKRZ HG XS QRAVMWWR
KH® BEXWWR FHPEWDW WHU WKDUHG 1GHOMN DV
JWDGXDM GDLHY WMYIQ) |1RU H FHTBIRH  7KH
XQW ZDV SDGDE®! DQG IWWDQMRWP HG WH
ERRMK LOR VRP HWLQ] 1DU JUHDWAU WDQ WH VXP
R W SDUNV
YDWIREZDWG VR $SUO DQ XQRUWHME®
GD ' XUQl WH FRQYRFDMRQ FHHP RQ  WKH
968 * LDGXDW ( GXFDMRQ ERRW Z DV KRORUHG
ZIW VKH YW EWGHQW YRR $Z2 DG &KHHWY
HXSWG DV WWH WDP VRN VWH WIDJH  SLRXGO
GRQQQ) WHU SXWB® DQG ZKMWMA XQURWP V
7KLV UHFRIQMRQ ZDV P RWH WDQ D WRSK\ LW
ZDV D YDOGDMRQ R VBHS®W QUKW \WKDUHG

P HDY VSRQUDQHRXV ELDLQWRLP LQJ VHWIRQV
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