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YDOXH 1Q | RWMUQI GLJIVCRUHDWYMW  SUDPWFDO
WN.@Y DQG FRADERUDARQ 5HFRP P HQGDWRQV

HP SKDM] HG WH P SRUBQFH RI DGGIQU $—GUYHQ
LHVRXUFHV VR WH VRROIW

1 RBEGI IP SLRYHP HQW LQ GLI VBON.Q@Y DQG DRWYH
SDUAASDARQ Z HIH QRWG DP RQJ VHOIRY/ Z LW
WH SLRMPATRWMUQI P XVWDOXQGHUARQGIQ) DQG
VRADAQWI LIDWRQ EHVE HHQ J HOHIDWRQV
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) REXV* LRXSV $ : HDOK Rl -QOVLIKW

7KH UHFHQWD KH | RFXV JURXSV RITHUHG D UFK SOMRWP | RUGID®RIXH DQG
H FKDQIH EUQILQI VRIHWKHUGLYHUMH SHUSHPARYHV ILRP  VWIINHKRGHY/ 7KHWH
VHWIRQV Z HH [QWKXP HQBAQ JDIQIQ) D GHHSHUXQGHUARQGIQI Rl WH
FKD@IQI HY DQG RSSRUMQIMEHY Z IWKLQ WKH SURMIPWY VFRSH  7KH LOVLI KW VKDSLQJ
RXURQIRIQJ Z RIN HQVXUQJ WDWIKH = ) 8 RXVEXW UHP DIQ JURXQGHG LQ WH
UHDQAHV Rl HQG XVHUYY/ DQG WIINHKRGHLY/
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0 XMSQHU( YHQW ([ FHSVIRQDO
3 DUAFLSDVIRQ $ FLRW VIKH %RDUG

7KH =+ 938 0 XQUSQHU ( YHQW VWRRN SMFH LQ YDURXV SDWQHU
FRXQWILHV $ @0 XQUSQHU ( YHQW Z HUH D UHVRXQGLQJ VXFFHW
( DFK HYHQWZ DV Z H@®DWWQGHG DQG SDUIFLSDQW DFWYHQ
HQJDJHG LQ VKH GLVFXWLRQV DQG DFWYLWHV : H JDVKHUHG

P RUH VKDQ SDUNFLS DQW

7KHVH HYHQW VHUYHG DV HIIHFWYH | RUXP V | RU GLVWWHP LQDWQJ
SURNHFWUHVX QW DQG | RVWHULQJ FRQQHFWRQV Z LVKLQ VKH Z LGHU
FRP P XQLW 7KH JRDORI VKH HYHQW Z DV VR VKDUH EHVW
SUWDFVVHV | RU LOQWAUW HQHUDWRQDOSURJI UDP P HV Z LVK DGXQV
HGXFDWRQ SUWRIHWLRQDY DQG GHP RQVWDWA KRZ VKHVH
LQLWDWYHV FDQ | RVWHU LOWHUI HQHUDVWRQDOGLDARJI X H
FRAGDERUDWRQ DQG FRP P XQLW GHYH@RSP HQW

' XUQJ WKH IRUXP V VSHDNHW SUHVHQWAG VKHLU RZ Q

H[ SHUHQFHV GHYHRSLQJ LOWW HQHUDWRQDODFWYLWHY DQG

GLJ WVWDOWHFKQRARJ\ VNLAY | RU DGX QWHGX FDVRW

7KH HQWKXVIDVP DQG VXSSRUWRI VKH SDUFLS DQW X QGHUQQHV
VKH UHGHYDQFH DQG LP SRUWDQFH RI VKH —* - 8 SURMNHFW
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SDUNASDVRU 9 LGHRV

3 DUWFLSDVRU YLGHRV DUH D FRGADERUDWYH DSSURDFK Z KHWH
FRP P XQLW P HP EHW DUH LQYRO'HG LQ FUHDWQJ D YLGHR WR
H[ SUHWW WKHLU YLHZ V' VKDUH W HLU H[ SHULHQFHV DQG

FRP P XQLFDW VKHLU P HWDJHV 7KLV P HWKRG LV RIWHQ XVHG
LQ GHYH@RSP HQWZ RUN VRFLDOUHVHDUFK DQG FRP P XQLW
SURNHFW VR HQVXUH VWKDWVKH YRLFHV Rl VKH FRP P XQLW DUH
KHDUG DQG UHS UHVHQWAG DXVKHQWFDGD

+ HUHH DUIH VKH VRS LFV WKDWEHFRP H DQYH VKURXJK RXU YLGHRV

7KH IL®® SUHVHQW DQ LQWAUI HQHUDWRQDO
JURXS RI HQWKXVLDVWF FRP LF ERRN
FRAHFVRW LQ + XQJDUW  7KH YLGHR VKRZ V
VKH RWILQV RI VKH JURXS VKH P RWYDWRQ
RI VKH P HP EHW DQG VRP H Rl VKH EHVW
NQRZ Q + XQJDUDQ FRP LF DWW -WFDQ
EH VHHQ DV D JRRG H[ DP SQH RI D
JUWDVWWURRW LQIRUP DOJURXS LQ DQ

LOWHUI HQHUDWRQDOFRQWA[ W
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RYHUWP H DQG Z KHVKHU VRP H P RGHWQLW RI
VKRVH VLIVWAV LV GHVLWDE® 7KH YLHZ SRLQW

Z HUH SUHVHQWG E\ VKH UIHSUHVHQVDWYHYV RI
\ RXQJHU DQG R@HU JHQHWDWRQ VKXV ZH
FDQ VHH KRZ VKH SHWSHFWYHV RQ VRXUVP
DQG FXOXUDODWIUDFWRQV GU I HU

7KLV GLJ \VDOWRU FRQFHUWQV VWKH VRX ULVWIF
DVSHFW RI FXQGXUDOVIWYV LQ 3SRMQG VWKHLU
IRUWP HU SXUSRVH KRZ VKH\ KDYH FKDQJHG .

7KLV GLJ IVDOWRU. LV DERXWHFRQRP LF
FKDAMQJHV ([ SGRUH HFRQRP LF FKDAMQJ HV
| DFHG E\ GL | HUHQWJ HQHUDWRQV VXFK DV
XQHP S@R\ P HQW KRXVLQJ DQG | LQDQFLDO
VHFEXUW ( GSHUQ SHRSOH H[ SDLOHG LQ VKH
GLJLVDOWRU  SDUWFLSDVRU YLGHR KRZ
VKH HFRQRP LF FKDGHQJHV Z HUH EDFN LQ

\ HDW KRZ VKH HFRQRP LFV LV QRZ
G Z KDWVKH P DLQ FKDQJHV DQG
DAMHQJ HV DWH
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7KLV GLJ \VDOWRU FRQFHUWQV VWKH VRX ULVWIF
DVSHFW RI FXQGXUDOVIWYV LQ 3SRMQG VWKHLU
IRUWP HU SXUSRVH KRZ VKH\ KDYH FKDQJHG
RYHUWP H DQG Z KHVKHU VRP H P RGHWQLW RI
VKRVH VLIVWAV LV GHVLWDE® 7KH YLHZ SRLQW

Z HUH SUHVHQWG E\ VKH UIHSUHVHQVDWYHYV RI
\ RXQJHU DQG R@HU JHQHWDWRQ VKXV ZH
FDQ VHH KRZ VKH SHWSHFWYHV RQ VRXUVP
DQG FXOXUDODWIUDFWRQV GU I HU

" LVFRYHU KRZ D GHGLFDWHG HGXFDWRU XVHV
VKH &2 9- SDQGHP LF VR EULQJ KLVWRW
AHVWRQV W @ H : MK UIHDOZ RUd5

H[ DP SAHV RI P XVWDODLG DQG VRFLHWDO
FKDQJH VKLV YLGHR VKRZ FDVHV VKH
FUHDWYH Z D\ V VW GHQW DUH LQVSLUHG WR
FRQQHFWVWKH SDVWZ IVWK VKHLU QRFDO

FRP P XQMWHV DQG EXLA D VHQVH RI
VLAHQFH | RUVWKH | XWWKUWH
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7DNH D ZDON GRZQ P HP RU. MQH Z LVK 0 V
0 DU DV VKH VKDUHV KHU VWX J J GHV DQG
WIXP SKV GXUQJ VKH &2 9- RFNGRZ Q
) URP 1LQGLQJ QHZ Z D\ V VR FRQQHFWZ LVK
RYHG RQHV VKURXJK YLGHR FD@Y VR FRSLQJ
Z VK SURIRXQG LVRMWRQ KHUWRU RIIHW
D VRXFKLQJ LQVLIKWLQWR VKH UHVLAHQFH RI
VKH KXP DQ VSLUWDQG VWKH MVWQJ LP SDFW
RI VKLV J GREDOHYHQW

LVDHWW VWKH P DJLF Rl LQWAW HQHUDWRQDO
FRQQHFWRQ DWVKH 3 LUDHXV 1 XWLQJ + RP H
7KLV KHDWZ DWP LQJ YLGHR KLIKQJKW KRZ
YLVIW | LIRP VFKRRGFKLABUHQ @JKWXS VKH
|DFHV Rl HGBHUQ UHVLGHQW EUQJLQJ
P RP HQW Rl SXWH MR\ DQG FUHDWQJ MVWQJ]

ERQGV DFURVV JHQHUWDWRQV W D EHDXWI XO

UHP LQGHU Rl WKH SRZ HU Rl KXP DQ
QQHFWRQ
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7KLV GLI IMDOWRU SUHVHQW DQ RGB
WDGLWRQ Z WK KLWRU VWDUQJ RYHU

\ HDW DJR VKDWNHSWEHLQJ VKH VDP H VR
VKLV GD\ + RGBLQJ RQ VR LW VDLODQG HDWQJ
VKH UDZ KHUULQJ LV D' XVFK WDGLWRQ VKDW
DGADJ HQHUWDWRQV VWADH[ SHUHQFH -Q VKH
YLGHR \ RX FDQ @4DUQ P RUH DERXWVRP H

| DFW DQG FHCGHEUDWRQV Z KDWD JRRG
KHULQJ LV DQG KRZ VR FQHDQ LW DQG DV

Z H@® Z KDWVKH UHDFWRQ RI SHRS® Z KR
KDYH QHYHU WLHG VKLV WDGLWRQ Rl HDWQJ]
UDZ KHUUQJ EHIRW LV
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