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7KH PLVVLRQ RI WKH :HVW 9LUJLQLD $VVRFLDWLRQ RI O
DGYRFDWH IRU DQG HQKDQFH FRPPXQLFDWLRQV ZLWKL
FDUULHV RXW WKLV PLVVLRQ E\ OLVWHQLQJ WR LWV PHI
PHPEHUYVY LQIRUPHG RI FXUUHQW VWDQGDUGY DQG DFWL

7KH :HVW 9LUJLQLD $VVRFLDWLRQ RI OXVHXPV ZDV RUJLC
HVWDEOLVKHG ZKHQ WKH 6RXWKHDVWHUQ OXVHXPV &RQ
"HVW 9LUJLQLD LQ $W WKDW WLPH WKH ORFDO SOL
D VWDWH DVVRFLDWLRQ WKDW ZRXOG EHQHILW WKH LQ\
RWKHUV LOQOWHUHVWHG LQ WKH PXVHXPV RI WKH ORXQWL
FRQVWLWXWLRQ DQG E\ODZV DQG IRUP WKH :HVW 9LUJL

7KH :9$0 %RDUG RI 'LUHFWRUV LV FRPSULVHG RI D SUHV
WUHDVXUHU LPPHGLDWH SDVW SUHVLGHQW DQG VL[ Gl
ELPRQWKO\ WR FRQGXFW WKH DIIDLUV RI :9%0
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QWIXVIRQ / HYHO SHRS O
,QWIXVIRQ / HYHO SHRS ®i
6WWGHQW

8 QLYHUAMHV DQG 1 DMMIRQDOGHUYLFH 3WRJ WDP V
,QGXWJ 3DUWAHU
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WHDNVE6SRQWRU 9 MW KHHO@Y : 9

$Z DIGVESRQWRU O X\HX0 6HYIFHVE& RISRUIDWRQ

& RQHUWHQFH ([ KEEMRWY? / RFDWG IQ 6DRQ &
'LVFLSOHV RI &KULVW +LVWRULFDO 6RFLHW\ %HWK
.UXJHU BWUHHW 7R\ 7UDLQ OXVHXP :KHHOLQJ :9
7KH ODJLF /DQWHUQ //& 3LWWVEXUJK 3$
ODUVKDOO &RXQW\ +LVWRULFDO 6RFLHW\ ORXQGVY
ORXQGVYLOOH 3XEOLF /LEUDU\ ORXQGVYLOOH :9
1IRUWKHUQ $SSDODFKLDQ &RDO OLQLQJ +HULWDJH $VVRFLI
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7RXUVKH 0 DUKD@& RXQW + MRUFDOBRFLHW -V & REND\ QH ) DIP WHDG DQG %M\ G
+RXW * IDYH & LHHN 0 RXQG $ (FKDHR@J IFDO& RP S®I[ DQG VKH : 9 6VDWA
3HQWHQWUD U
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7TRXU* WDYH & LHHN 0 RXQG $ WKDHR®J IFDO& RP S®I[ DQG 0 HDGRZ FWRIW5 RFNWKHOWU
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7RXUVKH . IXJ HUBWHHW7WDLQ 7R\ 0 XVHXP & DP SEH@O0 DQVRQ DQG VKH 1 DMRQDO
$P HUFDQ' HIHQGHWRI %DVDDQ & RUHJ IGRUO XWHXP ( GXFDWRQ DQG 5HWHDWFK
& HQWAU
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7TRXUVKH 2 JH@&D\ 0 DQVMRQ 0 XWHXP DQG WKH 2 J ®IED\ * @W 0 XWHXP
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7RXUVKH / W@ 0 XVHXP RI : KHH@QJ DQG JR EHKIQG VKH VFHQHV DWWKH 2 &3/ VKHQ
MRLIQ VKH VRXUDW: 9 ,QGHSHQGHQFH +D®
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3WHWHQWWRQ RI $ Z DUV
0 XVHXP B6HWIEH ,P SDFW$ Z DG
,QQRYDVIYH 3RJ LDP P 1QJ $Z DUs
,QWIWXVIRQ RI VKH <HDU

. H\ QRWM $ GGHW
/ DWW& D@IRUSDII®! 7LENHW  6LBIQWS XFRQ
5DII®I DQG 6\ SH $ XFVRQ

$ WRXUDQQXDOFRQIHWHQFH Z H DXFWRQ RIl VKH RSSRUXQIW VR KRW
6\ SH VKH 0 X\WIDWDWRQH RXUWDWA VP XVHXP VRUKIWRUF WAV 6\ SH
IV QDP HG LQ KRQRURI IRWP HU: 9$0 ERDW P HP EHU /DW 6\ SRQ
$Q\RQH FDQ QRP LODW D P XVHXP VR KRWB\ SH $ XGLHQFH P HP EHW/
VKHQ S®IGIJH P RQH\ VRZ DGV VKH VWA VKDWVKH\ Z DQWVR EH VIKH KRW
W 1QJ VR P DNH VXWH VIKHLWUS WHIHWIHG WA J HW VKH P RWS BGIGJ HV VR Z 1Q
( YHU RQH Z KR S®IGJ HV SD\ VDWKH HQG WHJDWGGIWRI U VKHLUVWHA
Z lQV 3WRFHHGVIWRP WKH 6\ SH DXFVIRQ VXS SRUMWFKR@UKLSV IRUQH[ W
\ HDUV FRQIHWHQF H
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0 XWVHXP VKR@ D XQIT XH LIR®! LQ RXUFRP P XQHV
3 WHZ DWGLQJ WRUHV REMIFW DQG LGHDV VKDW
KH® SHRS® P DNH VHOW RI VKH SDVWDQG

P DJ LQH Z KDWV SRWIE® IRUVKH IXWUWH %XWQRW
HYHU VKIQJ J HW FDUIHG IRWZ DU HTXD® ( YHU
GHFIMRQ® Z KDWZ H FR@IFW LQVALS LHW S URUW] H
RUWMHYIMW KHGVWDSH KRZ VKH IXWXWH Z L@
XQGHUMDQG VKH SDWV

7KIONIQ) DERXWMKH QH[W  \ HDW FDQ |HHOG\H

D ELJ DEWWDWFWDW %XWIKH | XWUH Q- WE XLOVD @

DWRQFH ,WWDNHV \KDSH WKIRXJ K WP D@ HYHU GD\

FKRLIEH\® RIVQ P DGH LQ P RP HQW RI FRQWDLOW

FRP SHVWQJ SURUMHV DQG XQFHUWDIQW : KHW GR

ZH P RWWRIWMQ SDXWH RUIHHOWKFN' : KDW

SIHWXHV \KDSH RXUGHFIMRQV' $ QG Z KDWEHFRP HVSRWE® Z KHQ Z H
DSSWRDFK VKRWH FKRLEFHV Z WK J LHDWMUF @UW DQG LOMOURQ"

* IRXQGHG LQ WHWVHDWFK DQG WHDOZ RUB SIDFWFH ' QD %DLBI\ RITHW D
SWFWFDODQG HQFRXWJ IQJ Z D\ VR VKION DERXWFKDQJ H® VR VKDWDV Z H RRI
EDFN DQG ®RRN DKHDG Z H IHHOP RWH FRQIIGHQWQ Z KDWZ H DWH FDUY LQJ
IR DG DQG Z K\

' LOD YDIBI\ LV IRXQGHURI 0 RXQWILQ 7RS 9IMRQ Z KHWH \KH SDWQHW/ Z VK
P XVHXP VDQG FXOXWOIQWIWXVIRQV D®RQJ Z MK IRXQGDVIRQV DQG RVKHU
P MMRQ GUYHQ RU DQL DMRQV QDYLI DVMQJ FRP SGI[IW FKDQJH DQG
KHL KVMQHG SXEQF HVSRQME LW

' IOD KDV KH@ GIDGHUKLS (RGIV DWWKH 1 DIRQDO8 QGHW IRXQG 5DIORDG

) (HHGRP & HQWIU ViKH 1 DIRQDO& HQWUIRU& LYLODQG + XP DQ 5L KW VKH
,QWHLRDVIRQDO& RDAMRQ RI 6VHV Rl & RQWIHQFH DQG VKH $ XVFKZ W , QWX WA
IRUVKH 3IHYHOVIRQ RI * HQRFIGH DQG 0 DW $ WRFIMHV 6KH VHUYHV RQ VKH
ERDUW Rl VKH $ P HUFDQ $ @DQFH RI 0 X\VHXP VDQG 7LDQVRWP 1 RWK

0 DLQ 6VWHHWDQG VDXJ KWLQ - RKQV + RSNIQV 8 QLYHUAW -V P X\HXP \WXGLHV
JWGXDW SWRJI WDP

" 1QD IV FXUHQW D GRFVRWIDOWKXGHQWDW1 HZ <RW 8 QYHWMW Z KHWH KHU
WHWDWK IRFXVHV RQ GIDGHUKILS XQGHUS IHWXWH DQG RU DQL DVMRQD OF X@XWH
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