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( WEEQKHG 1Q WH & HQADCS | UFDQ ) RUMANQUWDWYH &$), VD SDWEHIKLS EHVE HHQ
GRQRUFRXQAIHV M[ & HQADGS | UFDQ FRXOAH DQG RMHUMEN KRGHWY/ VR FXUE |RUAMAGW

&$), RSHDMV DV ERW D 700W) XQG DQG SROAFDO SOMRWP  \VXSSRWQ) 1 DARQDO
QMHVR HOW) WP HZ RUW WURXJK SHURWP DQFH EDVHG IXQGIQ) DQG KL K BIYHO SRR

GDBRIXH ,WSURP RWMV FRRBIQDMG GRCQRU WKSSRW FLRW VHRRU LHRWP V' DQG LQFOMYH
SDWASDARQ R GUYH \XWEIQDE®!I GHYHBRSP HQVDQG | RUMVSURWIPARQ DRIRW & HQADO
$1UFD

KDV H@R

7KUWRXIK KLIK GIYHOSRIE GIDBJ XH FRP EIQHG Z W D SRMRMR Rl HIDE@Y UWHRWP DG
O H VDO IQMHWR HOV SIRMPWES) , VXSSRIW W SDIWHUFRXQWHV K &P HIRRQ WH
&HQADOS$ [UFDQ SHSXEQEF WH ' HP RADAF 5HSXEQE R WH &RQIR ( TXDRUDO* XIQHD
* DERQ DQG WH 5HSXEQF R &RQIR \R P SGP HOMWH 3DWV $JUHHP HOWRQ &P DM
&KDQIH [LJKWSRYHW DQG GHYHBS \XWEICDE® DQG IXOOWH SRW ELRGLYHWW
IUDP HZ RWN

- K\ ZHXRIW

50.Q RUIAWVW HVSHADD 1Q & HQADOS IUFD SO D YIMEOUR®! [Q FRP EDAQ) FIP DM FKDQIH
DQG EIRGYHUW ®W &RYHUQ) MW Rl ( DU \XUDFH WH DEVRE FDUERQ DQG
KHIMURYHUKDD Rl WIUHWAIDOELRGLYHIW & HQADOS | UFDR/ | RUAWWDWKDYH EHHQ FDWMIG
ONH Z RUWER/ P RUMP SRUEQMRUMBD WRU ~ ELGRQ VRQV Rl &2 / DQOXDD®  GLUHAD
XSSRW RYHU P Ll@RQ SFRS®I DQG UHI XOW GFDODQG UHI IRCDOWDIQ DD ' HVSIWM LW
UHM@HCAH WH |RUMALY XQGHUI WRZ 1Q) WUHDWKDYIQ) ®WY P LA@RQ KHAVBUHAY MGQFH

P DNQJ ©QG XVH D P DRUHP IMMRQV\VRXUH IRU&$ ) , SDWZHUFRXQMIHV

+RZ ZHXRIW

YDVHG RQ 1 DARQDO,QYHWR HQAJ LDP HZ RUN DGGUMWQ) GH RUAWIMRQ GUYHLY VIXSSRUALY
IRWP DO HG WURXI K / HMAY Rl ,QMQAEHVE HHQ &$) , DQG SDWZHU FRXQAIHY WDWRXWECH
SR WRWPV WH ERXQG P IBGMRQHV DOG IICDGADO FRP P WP HOV  3URMFW DH
IP SGP HOMG E\ [P SOP HOMY RUDQ]DARQV DG EDANHG E\ SRIA GDRIXH &$),
HP SKDWWVHV WDQUSDUHQR  WENHKR@HU SDWASDARQ DQG IQFOMRQ DQG DFFRXQEELON
7KH) XQG VI RYHUHG B\ DQ( [ HOMYH %RDG VXSSRUMG E\ D 6 HRUAVEUDWDQG P DQDI HG
E\ WH 0 XQU3DWHU 7U0VV) XQG 2 IIIEH &$), RIIHY IO IE®I FRXQM \SHALIE DQG

FRRUGICDMG [QYHWR HON
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SURIHVRUO DUH1\DQIH1 GOP ER

0 IQMMURI ( QNURCP HONVEXMBICDE®! ' HYHRSP HOADQG 1 HZ &@P DM
(FRQRP\ ' HP RADWF SHSXEMF Rl WH &RQIR

7KH & HOADCS | UFDQ ) RUIMA/QUDAYH 1V ERW WH P DRUILCDCADAQMKP HOADQG
WH P DQ SOMRP | RUSRQAFDOGIDER] XH DIP HG DASUVHQ) WH IRUAVWRI WH

&RQR YDMQ 7HQ\HDW DIR WH ' HP RADW 5HSXEMF Rl &RQIR ' 5& ZDV

WH I LDAMFRXQM VR FRP P IWAR IWDBQI MGH W [LQDQADOSDYWEHY DIIP IQJ D
VARQ) FROVMFWRQ WH IRUAVW Rl & HQADOS | UED DUH QRARQD D UHI LRQDODWHW
EXWDOR D YMZODQG J REDOGYHULQ WH 1L] KWDJI DQIFTP DM FKDQIH DQG 1Q
DGDSWQ) \R IWHIHFW

2 YHU WH SDUWWWQ \HDY &$), KDV EHFRP H D FDEOWIRU XQBUHFHGHOMG
UHRWP V SOAQ) |RUMV DAKH KHDWARI SXEQE SRTE 7KLY P LOGMRGQH SDYHV WH
ZD IRUHYHQ JUDWMU DP EMRQ R P REIOH \XWRICDE®I SUHGIPEE®!I DG
HTXMEE®! IDQAQ) R FROPWHDO HOXUWH WH P SGP HOMMRQ RI RXU
FRP P W? HQW

7KH' 58& VRIHWHUZ W WH FRXQAIHV Rl & HOADOS IUED Z W Z KRP - WMAKDUHV
WLV SUFHBMY DWHW LV SBDVHG VR FROAXH WLV SDWZHUKLS 1Q D QHZ SKDWH

P DUHG E\ WH GHS®\ P HOMRI 3D\ P HON IRU ( QMURGP HQEOBHWIFHY Z KIFK
Z1@IJHHDM YMEGI DQG OVAQ) P SDFW IRU WH SRSXOWRQV DG |RUAWW
HARV WP VRI & HQADGS | UFD

, DP KRQRXUHG \R EH SDWARI WH SUMVHQMWRQ R WH VKAV DRKIHYHG RYHUWLY
GHFDGH DQG FD@RQ DOSDWZHY VR RIQ WH & HQADGS | UFDQ ) RUIVNQUDAYH




+DOROMQ] ; X
$PWY) $GP IQVAWDRUDQG 81 8 QGHUBHFUMVE * HQHUDO
8 QWG 1 DARQY' HYHRSP HOABURI P P H

7KH 8 QWG 1 DARQV ' HYHBSP HQN3WRIWDP P H IV SUIRXG VR KDYH S@\ HG D
| RXQGDARCDOUR®! 1Q HWEEQKIQ) WH & HQADOS [ UFDQ ) RUIVW,QUDAYH $V WH
81 ([HPXWYH YRDUG 0 HP EHURI WH ) XQG DOG VR HWHUZ W RXUMMMUS 1
RUDQIDARQY )$2 )$' 81& ) 81(3 81(6&2 DQG81236 ZHUPDQ
D FRP P MWMG SDWZHU IQ VKSSRUAQ W [ P HP EHU FRXQAIHV \R [P SGP HQW
WDQURWP DAYH ®Q WP UHRWP V

&$) , VDFKIHYHP HQA DUH D WAWEP HQAMR WH GDGHUKLS DQG GHGIFDARQ Rl \WH
FRXQAIHV DQG FRP P XQWAV Z KRVH HIIRW FROAQXH VR GUYH SURJ UMW RQ WH
JIRXQG 6IQFH W OXQK 1Q &$), KDV P REIDHG RYHU  ELGRQ GRMWY/
IXQEQ SIRMFW DQG \WDQV HUQ] P IGRQ GRMWY \R FRXQM DG
UHJ LIRQDO LQWDAYHY  7KHVH LQYHWR HOV \XSSRIWWH SIRMPARQ RI- &HQADO
$ | UFDR/IRUAVV Z KIEK IRUP WH Z RUGE/ OLI HWARSIEDOFDIEERQMQN DEVRUELQ)
EI@RQ \RQVRI &2/ DQQXDO®L HTXYDBIQMR Rl J®EDOHP MRQY <HW
EHVE HHQ DQG WH BHJIRQ ®W P IGRQ KHABUHV Rl IRUAMADQG
\IZ P IGRQKHPBUHVGHI WDGHG XQGHYARUQ) WH XU HQR Rl RXUFR®PWYH

DPRQ

7KH UMKV KL K@ KWG 1Q WL UHSRWWGHP RQUADM WD HYHQ 1O WH IDFH Rl
FRP S®[ FKDBIQIHV P HDQQIIXO SIRIUHW IV SRWEGI &$) B/ IQCRYDAYH
FRXQMI BIG DSSURDFKHV DUH DFFHBUDWY) RXUVKDUHG FRP P W HQMR SURWFW
WHVH |RUAV |RUIXWUH J HOHDARQL \DIHI XDUGEQ) EIRGIYHWW HP SRZ HUQJ

FRP P XQWHV DQG DGYDQAQ) F@P DM UHM@HGFH DQG XWWILGDE®! GHYHERSP HQW

$VZHBRNDKHDG WH 8 QWG 1 DARQY UHP DIQ WWDG DMIQ W XSSRIWRUE$ )
DQG IW SDWEHY ZRWINQI VRIHWHU VR HOXUH WDWE&HOADOS | UFDB/ |RUAVW
FROAMXH \R VHYH DV D J®EDOSXEQE JRRG DQG D IRXQGDWRQ |RU IGFOMYH
\XWEICDE®! J URZ W
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P IAQRQ SHRSG! Z IW [P SUIRYHG Q/HIKRRGV

P lGRQVRQVRI &2 HP MIRQ UHGXPUWRQY

BLQFH &$) , KDVVKRZ Q WDASIRWPAY) |RUAV FDQ J R KDQG
1Q KDQG Z WK 1P SURYIQ) @/HV 3URWIFW KDYH UHDFKHG DURXQG

P I@RQ SHRS®! DFURW & HQADCS | UFD LQFOGIQ) XUEDQ KRXVHKRGV
\P DBRGHUIDP HY Z RP HQ DQG J LY

0 RWMUHP DUDE® WHWH QHIKRRGV Z HH [P SURYHG Z KIBH IXQEIQ]

P I@GRQ \RQV Rl &2/ HP MIRQ UHGXPURQY WH HT XLYDBIQAR!
HHU\ XMIJHR P IGRQKRXWKRGVIQ: HWMD ( XURSH SRR
WDW KXPDQ GHYHBRSP HQV DG  UWHGXFHG SRYHW FDQ EH
GHRXSOG IRP &2 HP MRQY

Q WH ' HPRADWF SHSXEGF Rl &RQIR P RUH WDQ

IDP L@V 1Q P DRUAMEV GRZ FRRN Z W P SUIRYHG WRYHV RU/ 3*
\DVIQJ P RQH HDFK P ROM DQG EUHDWIQ) FBDQHUDUDAKRP H ,Q
KWDCDUHDV 10P L@HV'Z KR RQFH 1 DUP HG Z IMRXVWHEXUH WIQKUH QRZ
KRG WEN\R FRP P XQW IRUAV ) RUWH I LIWWMP H RYHUD P L@RQ
SHRS®! KDYH WH W KWMR GHAGH KRZ WHU OQG IV X\VHG DQG R
EHQHIWMURP WMWAXWEICDE®  Z KHWHUWURXI K VHA) CRQ WP EHU
SIRGXFW PDQIIQ) WPEHU UASRQUE® RU GHYHBSIQ
HARRXWP

) DUP HY DUH DAMH FHOAH Rl FKDQIH &$) , VKSSRUMG SURI WP V
KDYH LQARGXPHG ] HIR GH RUAWIMRQ | DUP 1Q) RQWIQVRI WRXDQGV
R KHABUHV KHSLQ) 1DP LOHV SURGXFH P RUH QXARMRXY IRRG DQG
FDWK FRSV Z IWRXWFBDUQ) QHZ IRUAW ,Q &DP HIRRQ D QHZ
SRIUP VIXGQ FRARD DQG FRIIHH SURGXFHY \RZ DG
P DUNHW WDWUHZ DU GH RUAWIMRQ | UHH SUIRGXPURQ RSHQQI XS
| XVMUH RSSRUMQWAV | RUKUDA TP LOHV

&$) ,B/H SHIHQFH \KRZ V
WDWZ KHQ SHRS®! WUYH

| RUAVIV WUYH \VRR %4
KHSIQ) 1DP L@HV\DYH

P RQH RQFRRNQJ IXHO
XSSRWAQ] 1DWP HY/\R
JURZ P RUH Z IMRXFX\WGQ)
WHHV VHRXUQ) FRP P XQW
OQG WKW DG HDE@Y
Z RP HQWR SOQWHU
IXWUH &$) , KDVFUHDWG
FRQGIMRQVZ KHH
SIRMPAQ) | RUAVIV LY DOR
WH SDW VR SIRVSHUW 7KH
NH GMRQ LY WDAFIP DM
DPARQ FDQQRVIWXFRHHG 1O
MROMRQIURP  SHRSGB/
QGHGV &$) ,B/KRDMF
DSSURDAKL @NQJ
VHYIEHV W KW DQG
RSSRUMQWAM. \KRZ VWD
KXP DQ GHYHBSP HQADQG
| RUAMASURWIPARQ DUH

P XWD® HQ RUAQ]
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EIAQROGRAY DG GRRWP REIDHG IRU
& HQADCS | UEDB/ | RUAWVWV DQG SHRS®!

&$), ZDV FHDMG 1Q VR EUGIH WH IXQEQJ JDS IRU&HQADOS [UFDQ |RUMNV DV D
GHGIFDWG IQMXP HOAZ M WHDIP Rl PREIQIQ) P IMRQS6E'

TRGD &%), KDVGRXE®IG WLV ILJ XUWH

) IRP RQH FROMEXWRUDQG P I@RQ 86 1Q W ELGRQ GRMLWY P REIDHG IURP
GRRY WG &$),V MXUH 1Q WFFHWX® PREMIQ) GRRY DG IXQEQ
FRP P W HQN KDV XQGHYFRUHG WH [P SRUBQRH R WDQUSDUHQR.  ADWAJ IE DI LON GRQRWY/
D@ QP HQWDQG DGDSWYH P DRI HP HOV

) RAMIQ] D FXOMUH R FRQHQXV DQG SHHUH FKDQIH ZIWIQ WH ( [ HPX\WYH YRDUG
FRP EIQHG ZIW DIIB! GHAMRQP DNQJ DQG VARQI BDGHUKIS 1Q QDYLIDAY YROWS
HOYILRQP HQV KDVKHSHG &$) , GRQRWY/ \XWEIQ FRQ LGHQRH RYHUMP H

,Q DGGMRQ VR B DD UHTXLUHG DQQXDOUHSRWY SLRYIGIQ) P ROK® EUHIQ) QRWMV VR WH
([ HAMYH YRDUG DQG RITHIQI RQIH VRRY  \XFK DV WH 0 37) * DMZ D IRUIIQDQADO
IQRWP DARQ DG WH &$), 0 HWEV +XE IRU UMKV  DIRZV FROMEXWRWY \R UP DIQ
IQRWP HG DQG HQI DI HG

) QDD IRWMUQ) KLIK GIYHOSRIR GIDRI XH EHVE HHQ $ P EDWDGRY DQG 0 QMY 1Q WH
\XE UHJ IRQ KDV SURYHQNH VR FUHDWM D MRIQAVMRQ DQG VKWLQ P XWWDOFRQI LIGHQAH

PSOPHMWY &$),B/ ZKRGIR
JRYHUP FOADSSURDAK LH HQJ DI 1QY
DOVHRRLY 1Q D FROWMXPWYH GIDR XH
RQ WH RSWPDOXH Rl UAMVRXURHV
UHT XLWHV FRP P HQUXWDM IXQGEIQ) DQG

®Q) WP [ICDCADCFRP P WP HONV
QO D YLWMRXV ®RS &$), DQG W

SDWZHUFRXQAHV KDYH EHHQ DEG! \R
HOKUQH SRIA FRPPLRHQN 1O
/ AW Rl LOMQMMDQN VR WH GIYHO
Rl UMVRXUAHVP REIQHG




&$) ,B/ P RGHOUAW RQ BQ) WP KLJK DP EMRQ SDWZHUKISV Z W | RUWVACDARQY
2 YHU WH SDWGHDGH IRXU FRXQMHM. ' HP RADWE 5HSXEQF RI &RQIR * DERQ

SHSXEQF Rl &RQJIR DQG &DP HIRRQL KDYH FRQFOGHG IRUP DO HMAY R ,QMQW/ R
FRYHUQ) D FRPEIQHG P I@RQ KHABUAV Rl IRUMW DQG ZRUK RYHU P L@RQ
GR@MLY

7KH ' 5&B/ K /HMU R, QMOADQRKRUHG IHRWP V 1Q DI UFXOMUH  HQHU\
WIQXUH DG WDQUSDUHCR DG IV C(RZ. GUHAD @NHG WR WH , QMUDWRQDO0 ROHVY
) XQGB/ 5HMOHQRH DQG 6XWHIQDELOW ) DAMNV DQG ([ WIQGHG & UHGIW) DAMN L WXV
P DNQJ | RUAVAJ RYHUDGQRH DP DMAURI P DRIRHFRCRP |E WEELON

7KH 5HSXET Rl &RQIRB/ / HMWUR! , QMOAHBIYDMG | RUAMASURWIPARQ XQGHUWH
3UP H O IQVMUB/ 2 IIIEH * DERQEY GMMUR! |, QMQAXQGHSIQUHG WH FROAGHQEY | LAV
OUH VDB 5HXWVYDVHG 3D P HON DJUWHP HOV WDN OWWG GHVSIWE SROAFDO

WDQUMRQ \KRZ 1Q) UM@HQAH XQGHURKDQI Q) FROM W



Q &DPHRRQ WH OQGPDWN /R MIQHG 1Q 2 RREHU VHWD YMRQ IRU
GH RUAWMRQ | UHH DJ UFXOXUH E\ FRPPIMQ) WR DM E@RQ GRA@WY DG
EDANHGE\  PIARQIQ&S), IQWDOXSSRWRU K

7KHVH / HMAY Rl ,QMQNDH P RH WDQ IXQEQ) DIUWHHP HQV WH DH SROAFDO
FRP SDRW WDWIN P [@RQV 1Q SRIWOADAQYHWR HOMR FRQFUMM ULHRWP V P IBMRGHV
DQG PHDWWE® UNXWV 7KH \KRZ WDN HOMH IRUAW QDARQY FDQ SLYRW
GHYHBSP HOMMADMI LV VRZ DBV \WERLQDELON Z KHQ EDANHG B\ BQJ WP WKWV
QDA DG UREXWAP RQMRUQ)

) URP WH LQDXJ XUDO

DI UHP HOAZ W' 5& VR WH
GHDOZ W & DP HIRRQ

/ HMAY R, QMQAKDYH
GLIHHG Z W BMRQY
GDUHG DQG WH GLYHWW R
FRXQMI SDWZHY : KDAKDV

| DAAMDVKLI K DP EMRQ
FRP SDRW VXAFHHG Z KHQ
P LGMRQH EDVHG DQG
DQFKRUHG Q KL K GIYHO
SROAFV DQG GIDGHUKLS
,QMI DAY | RUHWV
P IGMRCHVIOR ,0 ) DQG
+( OU'" HQV6DWRX 1 IXHWR 3UHMGHQARI WH 5HSXETF RI &RQIR D : RU %OQN SURI WP VI DYH
WH /HMAU R QMQV EHVE HHQ &%), DQG WH SHSXEGFr R &RQIR P DFRIRHFRQRP [F Z HJ KW
SKRWR&UWHAW 3UIDMGHFH GH O 5CXEM XH  ( OVCH $ QOXDORIOANIHMEZ VKDYH

SUMRXV SDOH + (0 U ) Ol 7WKIMHNHGL SUAMGHONR! WH ' HP RADASINI it it
5HSXE(]1:RI WH &RQIR ' 5& DQG 7KH 5W+RQ %RUWY - RKQRQ 3UP DG DARZ HG FRXUH
0 IQWMURI WH 8 QWG . IQIGRP MJQQJ WH 6HRQG / HWMU RI QMRS 1 21 SO VAR 1
EHVEHHQ &$) , DQG WH ' 5& 3KRRFHGW 3UODMGHQFH GH @ 5CBXEM UHP DUNCE®! / R VKDYH
GCP RADWI XH GX &RQIR SURYHQ UHMIHQAMURXI K
SROAFDCR FOM.- HQUXUQ]
WDWHRWP VDQG

LQYHMR HON UHP DQRQ
WDFRN HYHQLP IG

JRYHUP HONADQUMRQY
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3IRGHHUQ) 5HVXOV YDVHG 3D, P HONVIQ* DERQ

* DERQSY/ SDWEHUKIS ZIW &$), GHIYHHG $IUFDR/ 1AV OUH VDB 5HKOV YDHG
3D P HQNV598 DI UHHP HOW

BLIQHG IQ WH $.J UHP HONVDVD @P HQGP HOMR \WH | HMUR! ,QMQNSBIG] HG
PI@RQ 86 |IRUGHP RQMDMG &2 / HP MRQ UHGXPURQY WQIQ) |RUAMASIRMPMRQ

IOR D SHURWP DQFH EDVHG UZ DG * DERQ TXIEND GHP ROMDMG UMVKAV WH 1LV

P I@RQ86' WDQFRKH ZDVSDG IQ 1O VMUY IXQGIQJ 1LYH SURMIPW VR FKDQQHOSURAHHGY

IOR SIRMPMG DUHDV H SDOVRQ DQG P DQDIHP HOWV FRP P XQW IRUAMAI  J RYHUDGQRH

P RQWRUQ] \ RXW HOYLURQP HQBCHGXFDWRQ DQG J UHQHURMEV

7KLY DI UHHP HQAP DUNHG D IR W NCQG 1Q $ 1UFD \KRZ 1Q) WDWCQDWRQDOBYHOHP MRQ
UHGXPURQY FDQ EH FHGIE® P HDVXUHG  LQGHSHQGHQ® YHULIHG DQG UHZ DUBHG WURXIK
SHURWP DQFH EDVHG IICDQFH ,\WDOR FUHDMG D IIQDQADO®RS  YHULIHG UHVXEOV WDQUDWMG
IOR LOHWR HON 1Q WH YHY  IQMMARQY DQG SURI UDP V WDWVXWEIQ FROHIYDARQ %4
GRQJ \R WH P HKDQWP  HQXUHG WDWIRUMV QRWRQD UHP DICHG WEIQGIQ) EXWDOR
FROAIEX\WG \RR HFRQRP LE DQG \RADOUHMIOHGAH

7KH DI UHHP HQAKDV SURYHQ UM@HQN ' HVSIW * DERQE/ SROAFDOWDQUMRQ 1Q WH
5%3 DUDQI HP HOAKDV KHG [P UHOPWQ) WH UREXWZHW Rl WH P RGHODQG WH \KDUHG
FRP P W? HQARI DOSDWAHV

7RGD. WH * DERQHVH 5%3 \HYHV DV DQ [P SRWEQMH HHQPAH SRIQMRUWH UHI IRQ KDV
IQOHQAHG &%) ,B/ EURDGHUMKUWWRZ DG SHURWP DQPH EDVHG DSSURDAKHVEDAN 16 B\ WILG
SDW YHULIEDARQY ,WGHP RQUADMG WDAUHVXOV EDVHG 1IQDQRH LV QRWMHRUHWFDOQ $ 1 UFD
L MAFDQZ RUNH I HPAYHD VR IXSSRWAERW QDWRQDOK VWP DQG GFDOROMRQY

)RU S5HXWEDHG 3D P HQW \,R
WKARHHG  WUH  FRQGMRQY
I—MA—QAD)FUI—GE(B!QJARQIPRQ&RUQ]
DQG UHSRWQ) M \MMP V' FBDU SD\ RXW
SDKZ DV DG IQMMARCDOUMOHGRH
* DERQB/ H SHUHQFH \KRZ HG \WH YDOH
Rl EHJIQQQ) Z W \P DBBUWDFKHV \R
WMV WH VVMP WHO  UHOYHAY]
SRRAHGY IOR  IOMMARQ/ DG
SRIUPV WDW J OWQJ
UHGXPARQY 7KHHRWH 598V \KRXG
EH VHHQ QRWDV DQ HQG SRIQAEXWDV D
IRXQGDAWRQL RQH WDW FDQ FDWEOWH
WHRPV CRXIMK 3DPHQV IRU
( QMURQP HQRO 6HWIFHV  DSSURDFKHV
DQG DMDPASWYDM 1IQDQRH FUHDWQ) D
SHURWP DQFH EDVHG  HFRA VWP \WDW
UHZ DLBV | RUVWSURWIPARQ DWVP XGAS G
BYHY
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&DEOMQI DQG DFFHRDAD) P DRUHRWP V

) WRP WH RXAWHW &$) , UHFRIQVHG WDOWVOWAYY | RUAVWSIRWIRARQ
UHT XIWWHVM WP LF FKDQI H

Q WH ' HP RADAF 5HSXEGF R &RQJIR M[ NH UWHRWPV KDYH
DGYDQRHG 1Q ZD\V WDWZ I@\KDSH KRZ ©QG DQG UMVRXUAHV DWH
P DQDJHG IRUGHDGHY $ / DQG 8\H 30QQQ) /¥ UNXGMY) IRP D
SIRMPMQUWDMG DAE:$) ,B/ RQHMOQ Z DV SURP XODMG E\ WH
' 5& 3UMGHOMOQ - XO DQG SURVIGHV WH ®U DOIWDP HZ RUN \R

DIFDM OG IRU IDPLQY) IRHWW PIQQ) FROHYDARQ DG
VHWBP HQAIQ D WDQWSDUHQADQG FRRUEICDMG Z D\ 7KH GHYHBRSP HQW
R U XOWRY W[ W Z DV XSSRUMG VR SLIRP SMD SXWWH OZ 1OR
DRARQ 7KH 1 DWRQDOS J UEXOMUH 3RTA  DERSWG [Q ) HELXDU
GUHFW ARS H SDQMRQ \RZ DG \DYDQQKY DQG GHI WDGHG OQGV
Z KI®I HP EHGGIQ) \DIHJ XDUBV | RUIQEPMRUAWY DQG SHOWQGY 7KH
/ DQG 7THQXWH 3RTA  HQGRUHG [Q $ SUO OIG WH IRXQGDARQ IRU
DQZ @7 DQG GLJMIOQRWP DARQ U VMMP  Z KIB! SIBWQ) SUIRYIGADO
FRPPMRQV WDW DGGUHW FXWRPDY DG WMRY WKW
\DIHI XDUG , QG HQRXV 3HRS®N DQG DGYDQRH J HQGHUHT XIW

,Q WH HQHU\ \HARU WH 1 DARQDOSXWRICDE®! ( GHUJ\ 3RT ZDV
YDIEDMG Q' HAHP EHU DQG FRP SGP HOMG \RRQ DWUE\ D
VDM [ HQVLRGP HQWODQG VRADODWHWP HQVD QH WWMS \RZ DG
DGRSMRQ 7KLV SRTIA SDYHV WH Z D \ IRUD @ H \FDB! WDQUMRQ \R
/ ITXIG * DV3HWROXP DQG FEDQHUFRRNQ IXHY : W UHJ DLG VR WH
IRUMVWVHRRU D 1 DARCDO &RQXOBAYH &RXQAO RQ ) RUWW Z DV

HWEEQKHG 1O SRYIGQ) DQ IQMMARCDO \SDFH IRU
SDWASDARQ DFFRXQEELON DQG J XIGDQRH RQIRUAVWHRWP V

BXSSRWIRUUHRWP 1V QRAMIP MG VR WH ' 5& ,Q* DERQ &$), KDV
VXSSRUMG UHRWP V RQ DI UEXOMUDODQG WIQKUH Z IWK D [ LIAGUDIWRI
OQG XVH RSWP MDWRQ DG FRQ GTAWHQMMYH JRYHULDQAH $QG 1Q
WH 5HSXE@ Rl &RQIR @UH VFDBI LHRWP 1Q @QG X\VH SOQQAQ) LV

XQGHZ D

&$),B/ \VXSSRW R
UHRP SWRFHWHV KDV
VKRZQ WDW SURJUHW
KDSSHQV ZKHQ
WIRKQEDOSUHSDUDARQ LV
P DWKHG ZIW SRQAFDO
Z10 ) DAY
GID®I XH EHVE HHQ
PIQWHY  EX@GQ
DQDOWDO | RXQGDARQY
DG IXEQ HU®
IOMMARCDO  FDSDAW
ZHH DD HWHMDO \R
PRYH SRIAHV IWRP
GUDVWR DGRSMRQ 7KH
OMRQ LV WDAM WP LF
FKDQIH WHTXWHY ERWK
VRS GRZ Q ILDP HZ RV
DQG ERMRP XS SIBW
%4 XSSRWQ) WLV GXDO
DSSIRDFK ~ &$), KDV
KHSHG WD CQDWRQDO

FRPPIWHQN  IOR
GXWDE®! WAKPMUHY WDW

SIRWFW IRV DG
HQDE®! \KWRICDE®! X\VH
R ©OQG DQG QDWW
UHVRXUAHV
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/ DWAQJ  URNXOV WDNADOMRUP LKUDOHRP P XQWHY

$ FIRW &HQADOS UED &$) , KDV HQD BIG IXUDOFRP P XQWHV R P SUIRYH WHUQMHIKRRGV
Z KIGBI SIRWMPAD) WH |RUIVW WH GHSHQG RQ 7KH P RWWIME®! [P SDPW D IRXQG Z KHH

SHRSGI@HDQG IDP 2 YHU  \HDW/ FRP P XQW GHYHBRSHG ®FDODQG XVH SOQV 1Q WH

' 5& FRYHUQ) FRVMHWR P IGRQ KHRBUHV KDYH EHHQ YDIEDMG JIMQ) WRX\DQGV RI

YI@ HVD\D\ IQKRZ OQG IVIDP HG UHWRUHG RUFRQVMHWYHG 7KURXJ K BFDOGHYHBSP HQWV
FRPP MWMHY QRZ HWEEQKHG IQ R ' 5& Y@ HV DG 1Q ZKIFK Z RP HQ RIWQ KRG

P RUH WDQ D WILG Rl VHDW | RUAVWSURWIPARQ DQG \KWRICDE®! P DQDI HP HOARI CDMXUWDO
UHVRXUFHV LV LRRWG LQ LQFOMYH FRP P XQW GUYHQ GHRAMRQ P DNQJ

) DUP HY DH UHSRWAQ) \VBQJIE®! EHQHIW 0 RUH WDQ KHABUHV R \KWRICQDEG
DIUFXOMWH KDYH EHHQ HWEEQKHG SUWPWDD® GHP ROMDAQ) KRZ KLIKHU \ IHGV

GIYHWLIHG FURSV DQG HQKDQRHG UHYHQXHV FDQ EH DRKIHYHG Z IWRXWFBDUQ) QHZ OQG

&$), IXQAQ) KDV DBRZHG WH H SDOMRQ Rl FRP P XQW IRUAVAI FRGFHWRQV VR DQ
DGGMRQDO KHABUHY  UHSUMVHOAQ) R JWDQMG ®FDOFRP P XQW |RUAWW
FRCAHWMRQVIQWH ' 5& DQG JIMQI VHREXUH W KW DQG QHZ RSSRUMQWAV R P RUH WDQ D
P I@RQ SHRS®! 7KHH WBN WDQURWP FRP P XQUWAV IURP | RUAAKVHLY LR IMZ DBV Z WK
(B DODXWRUW DQG SRWIQADCUHYHQXH \WHDP V

( QHU\ WDQUMRQV KDYH DOR FKDQJ HG GDI® @H 2 YHU KRXVHKR@V 1Q P DRURMEV
QRZ FRRNZ W [P SURYHG WRYHV RUTIXIG J DV SHARGXP  UHGXAQ) WHUIXHCFRUWE) XS
W SHIFHQADQG FXOMQI FKDUFRDOXVH E\ DVP XFK DV SHUFHQW 2 Q WH VXSS® MGH
P RUH WDQ KHABUHV Rl SOQBARQY DG QDWUDOUHI HOHUDARQ SURYIGH \XWERICDE®
ZRRGHHU\ FUDWQ) WREVZ KIBI BZ HIQ) SUHWXUH RQ QDDA RUAIV

,Q * DERQ WH \Z LWIQWIADARQ R HBPWE |HQFHV 1Q MWD IHZ P ROKV LV DOHG
\KIHTIQ) IDWP HY/ILRP HBISKDQAIDIGY SIRMPWQ) FURSV DQG QYHIKRRGV

7TRIRKHU WHWH DRKIHYHP HONV GP ROMDM &$) ,B/ IP SDFWWRZ DGV IX@IU KDUYHW
WARQIHUW KW &Z HUKRXMKRG FRW DQG VO HU P RUH \XMARACDE®! | XWUHV |RUP LGRQV

Rl IXUDODQG XUEDQ SRSXOMRQY

&$) .8/ HSHIHQH GHP ROMDMV \WDW
XWO FRP P XQWEV SURWPWIRUAMN Z KHQ
WHU EDME QHHGV DQG DVSWDARQY DWH
DGGUHMHG 6HFXUH WKW KL KHU \ IHGV
FODQ HHU\ DQG SIRWPARQ ILRP UMWV
@H ARS ®W P DN\H \XWRICDE®! FKRIFHV
SWPWDO DQG  SRIMIE®! 4 XIEN  YIME®!
IP SURYHP HOM. \XFK DVHQHU\ \DYIQJVRU
DIHU IIHOW. EXX@G WKW ZKIGI GHHSHU
WKUW 1Q IDPIQ) DQG OQG J RYHUDQFH
HOXWH BQ WP FKDQIH 7KH GMRQ LV
WDWRQD E\ FRPEIQQ) WHVH HBP HONV
DO KRAMKRGV WH  IRUAAUHQGO
GHYHBSP HOVDV WH P RW UDARCD ADQG
UZDWGEQ) SDK  &$) B/  IOMIUDMG
DSSIRDAK KDV SIRYHQ WDW EHWMU
QHIXRRGV DG IRUAWW FROHIYDARQ JR
KDQG LQKDQG
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6WHQI WHQQ) |RUAVAP RQVRUQ) | RUEHWAU

JRYHLDQFHDQG 81 ) &&8& UHSRWD]

&$), KDV KHSHG HWEEQK QDARCDO VWPV \WDW DUH FUHGE®!
WDQUSDUHQNVDQG XVHG | RUGHAMRQ P DNQJ

,Q WH 5HSXEGF Rl &RQJIR WH CD NRCDOIRUAVWP RQVRUQ)  \k IMP
D@RZ HG WH \WEP MRQRI WH FRXQAI B/ 1 DARQDOE H HIHQAH ( P MRQ
/HMHO ZIW D ZHE EDHG IQMUD A SIRVIGIQ) RSHQ DFFHW R
GHRUHWIMRQ GDB $Q IQHQRY R SHWP IW DQG FRGFHWRQY
DARW\HRRWY/ QRZ 1P SUIRYHVWDQUSDUHQR. DQG HQRUAHP HQW

QWH' 5& WH&S$), XSSRUMG 1 DARCDO RUAMAO RQWRUQJ 6\ WWP

XQGHSBIQHG DP EMRQ VMM DQG WHSRWY VR WH 81 &P DM
&RQMHUARQ 7KH 1 DARQDO&RQUXGIAWYH & RXQAORQ ) RUAWW FUHDWG
1Q WWHLY XSGDMV VR GDB DQG IHSRWWQ)  Z KB &$) ,B/ SRIMRIR

XVHV LQGHSHQGHQW \DP S® EDVHG \DM@M YHULIFDAWRQ LOARGXHG 1Q
7KHVH FKHANY YDIGDM SURVPAGIYHOUHVKAOV [URP DI URIRUHVAY

SEBW R FOGDQFRRNQ] DGRSWRQ DQG ZIl®\RRQ EH DXVRP DMG
WURXIK DQ$, FBXG EDVHG UHP RWM \VHQUQ) SOWRWP

Q *DERQ &$), VXSSRWKDV FDEOVHG WH \XEP DMRQ Rl WH
6XP P DU Rl IQRWP DARQ RQ VDIHI XDUEV UHHHQRH GIYHODQG UHVX@V
UHSRUWAM) VR WH 81 ) &&& DFFRP SDQ LQJ P RQVRUQ) FDSDRAMHV WDW
XWEIQ WH FRXQAI B/5%3 DJ UHHP HQWVIQFOGIQ) \DWM@M DQDOMY DQG
ELRGLYHYW DQG | RUAVAIQYHQRUHY

SHIRQD® D &$), IXWCHG )$2 WMG KDV GHOHHG DQQXDO
KDP RQVHG CQDWRQD® DFFHSWIG HVAP DMV R GHRUAWIMRQ DQG
GHJ WDGDARQ DQG WH GUYHY WDWKQGHSIQWHP  FUDWQ) DFRP P RQ
HYIGHQFH EDH IRUSRR DQG | LQDQFH

) RUAVAP RQWRUQ) Z RUW
Z KHQ MY QDWRQD®

RZ QHG SXETFO
DFFHWE®! DQG WHG \R
FROHTXHQRHV &$)
GDUHG WDARSHQ
SRUEY DQG UHI XU
81)&&& \WKEP MIRQV
EXL@ WKWZ KIG

LQGHSHQGHQAVDM@AM
YHUL LFDAWRQ VAHQ) WHQY
FUHGIELOW |RU
SHURWP DQFH 1 LCDGFH
/IONQJ 0 59 \R SRTA
HXUHV P RQMRUQ]

LY RUP \ UHDOGHAMRQY
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/ D 1QJ WH J URXQEZ RINWR GHS®R\ 3D P HONVIRU
( VLRGP HQBCE HYLEHY DYWFDO!

&$), KDG VENHQ GHAMYH MSV R P RYH 3D\ P HQNV IRU( QVLRQP HOBOSHWIEHV 3( 6
IRP FRGAHSWWR SUDPWAH 1Q &HOAD §IUED ,Q D UHJ IRQDOB( 6 1P HZ RN Z DV
IIQDDHG VHWMQ) RXWM[ HUIEG! DPAMWAM IQFOGIQ] DIWRIRUAVM  FRP P XQW
IRUMVAI  QDMWDO UHIHQHDARQ FROHIYDARQ L VRIHWHU ZIW WP SOMV IRU
FROAMDFW P RQWRUQ) DQG YHUWIEDARQ 7R VXSSRUMP SBP HOBARQ &$), SDWgHU
FRXQMHV OXQRKHG VE R GLJ VBOS@MWRIP V * URXQG ,P SDPW Z KIEK HQDE®N H DM
SOQQQ) DQG P RGHAR) DQG WH 3( 6 0 DQDIHP HOAWVRROQRZ D GLJ MIOSXETF J RRG
WDW HQXUHV HIFHQN PDDIHP HONV TRP BHIIMMUIQ] DQG  FRQADPWY)  \WH
EHCHIFDUHY RU HOVLRQP HQEO VHYIEHV SIRYIGHY VR P DNQ P REI®I SD\ P HQV
EDVHG RQ YDIGDMG UHX®V

&$) B/ FXUHOAB( 6 IWDP HZ RUN DQG VRRY' RU3( 6 DUH WH UMVXOWRI D GHFDGH Rl
H SHUP HQDARQ 1Q WH HIIRQ 3IGWDPRMMEN LOMI IDMG LOR IKWDOGHYHBRSP HQWV
SIRMPW MGQFH Q0 ' 5& SWRVIGAHV KDYH WMMMG GLLIHHQW DSSURDFKHY \R
FRP SHODM 1DWP HY DQG FRP P XQUWAV 1RU IRUVWIUHQGD SWDPWFHY  7KHVH HDU®
H SHUHQFHV GHP ROMDWMG WRQJ GFDOIOMHVVEXWDER H SRVHG FKDMIQI HV FDWK
WDQUHY Z MRXW IRWP DO FRQADRW FRP SB[ DQG GIQIW\  SURFHGXUHV @ WG
JHRUHHHGAQ) DQG YHULIFDARQ DQG KL K FRW GXH VR P XGAS®! [QMUP HGIDUHV ) DU
ILRP VHVEDA\V WHH GMRQV IQRWP HG WWH GHMJI Q RI WWH P RUH LREXVW \FDDE®!

VHRRQG JHQHUDARQRI 3( 6

1HZ SIBW IQ@HZIMW WH  DSSWRDFK DUH XQGHUZ D\ DQG H SHAMG VR J HQHUDM
SDPHONE\ WH 81)&&& &R3 1Q %HBP ,Q WH 3OMDX] GMAMPADQG WH . RQIR
&HOADOR! WH ' 5& FRP P XQWAV DWH H SHAMG VR UHFHYH DQQXDOSD. P HOW IRU
YDIEDMG UHVXOV [Q DJ IRIRUAVAY  FRP ELQQ) \KWEIQDE®! | XHZ RRG SURGXPURQ Z WK
XEMMMCAH DJ UFXOMUH DQG 1Q SHIHQQDORRSY SDE  RIOSOQIMRQY LQ \DYDQDKV
Z RO 86' FRYHUQ KHPVBUHV DQG EHCH WQJ) DERXW SHRS®I
QWH 5HSXE@ Rl &RQJR DJIRIRUAVAI SOQBMRQY DIH XQGHZ D' RQ @QGV IRWP DD
DARFDMG E\ WH * RYHUP HOW,Q &$), DQUG QDWRQDO* RYHUP HQN OXQFKHG
3(6 SRIUPPIQ) DIRXQG ' 5&B/ . IQKDWD VXSS® FKDIQ DG WH &HQADO$ |UFDQ
SHSXE@B/ %D XLDHD 7HVAQ D FRP EIQDARQ Rl CSUIRGXPARQD DQG CFROHYDARCD
3(6 FROM WDDIQ) VRRY 1Q YDURXY FRXQAIHY DQG @QGWDSHY WHVH SURI WP P HV
Z L@ HOHIDM HYIGHQRH R IQRWP WH H SDOMRQRI @QG P DQDI HP HOASRWMRIRY




0 RPHQMXP RQ 3D\ P HQW IRU ( QMLRGP HQEOBHWIFHV IV DOR EXICHQI DAWH SROAFDO
GYHO $ Q IOMEDWRQDOIOMUP [QMMUDO3( 6 FRQIHUHGRH [Q - DQXDUY KRWMG E\ WH
' 5& ZIW &$), \KSSRWV J DMHUHG JRYHGP HQN VR DJ UHH RQ URDGP DSV IRUMVAD@Y S
3(6 7KH BRXWKBRXW SDWZHUKLS Z W &RWE 51FD D J@EDOSIRGHHU IQ 3( 6L RITHY
YDODE®!I NQRZ BIGI H WKDUQJ  |RU DGOSWQ)  \KFFHWIXO DSSUIRDFKHY VR & HQADO'$ | UFDR/
FROM W 5HDG\  IRU GHS®\ P HQW 3(6 UHSUMVHQNV D SWRIRXQG \WKUW IWRP [ LQDQAQ]
DPRYIMHV VR 1IQDQAQ) YHULIHG UHVXAV @NQJ FRP P XQWHV DQG KRXVHKRGV VR \WH
DURKOMWIRXUH RI FTP DM 1.CDQFH

) LS HOHIDARQ 3( 6 SIBWFRQ P HG WIDAFRP P XQUWHV DUH HDJ HUVR EH

UHZ DUBHG | RUVXWRICDE®! SUDPAEHY Z KIB! KLY KO KWQ) WH SUDPAFDCREVMIFGN
WDWFDQ XQGHWP ICH WKVWES ) , XVHG WHVH BMRQY VR WEQGDUEMVH HD LEGH
DRV GHYHERS GL MECSOARWP V DQG MP S@\ FRQADRW P DNQJ

SD\ P HQV FEDUHU | DWMU DQG P RUH WDQUSDUHQW3( 6 KDYH D2 D VEHHQ

YIDE®! EXWQHHGHG UHLQHP HQMR EHFRP H H I IEHQADQG WWFDDE®! 9% GDUIQ)
MDAYHOL TURP LIQWDCB,5( " ' SIBRW RYHUWH SDWMGHADGH VR FXUHQAC3( 6

DSURMFW &$) , DQG W SDWZHLY DUH XQT XHO SRUMRGHG \R UZ DG
KRXVHKR@V DQG FRP P XQWAVIRUSURWIPAQ] | RUAVVLQ D P DQQHUWDWY/ | DU
FRWAH | IEHQADQG WKWE RUAM
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(QIDJIQ) WH SWYDM VHRRUVR GIYHD H I XQGEQ]

DQG DPWRQ DVWFDG

3XEQF IIQDQFH DBRQH FDQQRW\KUWWH HARQRP [E- SUHWXUAV GUYIQY
GHRUMIMRQ 7KH SUYDM VHARU SOV D GHAMYH LRGB! 1Q DJ UEXGMUH
IRUMAI DQG HQHU\  DQG W HQJ DI HP HQWLY HWHQADOWR WDQVRUP
YDOH FKDIQV DQG VDB XS \XWRICQDE®! SWPWAHY &$), GHYHBSHC
FRQAUMM  SDWZHUKISV DQG VRRY WDW FKDQQHO SUYDM  FOSIMEO IO
IRUMASRMMYH  LOYHWR HONV XQGHU IWEW HQYLLRQP HQWIO DQG  \RAC
\DIHI XDUGV

$ NH WMS Z DVWH OXQRK Rl &$) ,B/3UYDM 6HARU, QYHWR HQAJ DAV
GRWMG Z W PI@RQ 86' W GHUW QMR HOV DG P RELOF
\UJ QUIFDQWVR IQDQAQ) 1RU GHRUAWIARQ IUHH JURZ W $V SDUAVRI W
IOFHSMRQ &$) , ILQDQAHG D VXW Rl |HDVELDN \WXGIHV Z WK FRP SDQH
KK DV,17(5+2 /&2 $5,6( 0 XKW &R * R&RQJR DQG & UMUIRC
$1UED 3DWEHY 7KHVH WXGIHV J HQHIDMG EXMGQHW FDVHV UM DQDOVHY
DQG 11QDGADO WAKPMUHV QHHGHG VR FRQYHW SURP MQJ  IGHDV 1O
EDQ\CE®! GHDOL @\ 1Q) WH JURXQGZRW IRU D UREXW SISHIEH R
\XWELCDE®! LQYHWR HQW

&$), WJQHGD PILORQ86' SDWZHIKIS ZIK WH * BHQ) XQG 7Kt
IXQG LQHW 1Q FRP P RGMHV Z IW KLJ K GH RUAWIMRQ UMM QHWRAN
SDP RIOXEEHU FRFRD VR DQG SOQEMRQ |RUAVAI L XQGHUWI RURX
CILR ' HRUWMBARQ 1R 3HDV 1R ([SGMMRQD WEQGDEV DY
MUMGIPWRGQDOHM LEIMN FUMAUD 7KLY MQI B SDWZHUKLS 1V H SHAMG \K
GVHIIH PIAORQ86 LQ SUYDM FDSMIO FUHDAQ) D VREOIQYHWR HQ
IP SDPWFRVHWR P I@RQS6'

3UYDM LQYHWR HQWV
WHTXWH PRWMH  WDQ

FDSMIO W UHTXWHV
FRQIGHAH  &$), KDV
GDUHG WDV FUHGIELOV
FRPHV IWRP  HD EIOV
XBV WDQUSDUHQW

P RQWRUQ] DG
HQJRUADE®! \DIHI XDGV

7KH GMRQ' &$) ,B/ LRGI

vV  FDEOWE QRW
SHWP DQHQW %
VAKPMUQ) SISHIGHV GH
UMNQI  IQYHWR HOV  DQG
HP EHGGIQ) SHURWP DQFH
KBV &$), HQXUH WDW
SUYDM DRRY FDQ \FDO!

IRUMVASRVMYH P RGHY
ZKI®I DDQQ  ZIW

DOIRQDO HMAY/ RI,QMQW

&$) , KDVIQWDMG VXSSRWIR &DQRS\ 7 KWWD EGIQGHG | LCDQRH LQWDAYH XQGHU& DEOWE ) LCDQFH WDW
DSS@V &$) ,B/3( 6 VRRY \R HOW® VR H |RUAVASRVWYH SURMPAL. UHGXAIQ) UMN SURYIQI. FRQFHSW
DQG SDVQJ WH ZD. IRU WWFDDE®!I SUYDM IQHWR HOQN 6P DDJWQN SUHSDIH WH QH WZDYH Rl
IQHWEE®! SIRMFW \R | + RQ GHRUMEMRQ IUHH FRFRD DQG FRIIHH WXSS® FKDIQV DG VR WH
&RPPRQ ) XQG IRU &RP P RGMHV RQ IICDGAQ) \ROGMRQV IRU \P DODQG P HAXP HOMSWHY 1Q
DIUEXOMUH DQG IRUAMAL  7KHVH HQGHDYRXW VAW FBDU \DIHIXDWGV WAWW P DHW  DQG FU-DM
FRQIGHQAH \R WWDWSUYDWM FOSMEOEHFRP HY D SDWZHUL UDWHU WDQ D WUHDW VR & HQADOS | UFDB/

|RUAVIV DQG FRP P XQWHV
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2 SHQQ WH&$) , ) XQG WR CDARCDCDAFHWIIRUL * 2 V

QWD &$), IXQGEV VRO IBZ HG WURXIK 81 DQG IQMUIDWRQDOFRRSHIDARQ DJ HQAHV
3RIMYHD &%), WHTXWHG GWERXWH Rl DD \XE FRQADFW DERYH WXV

WDANQ) WH \KDH Rl IXQGEQ) WDW UHDRKHY QDARQDO 1* 2V DGP IQMADARQY  DQG
EXVQHWHY <HW ZKIGI @ MQ) WH GYHWW RI P SOP HQAQJ RU DY DARQY |RWMUHG
QHHGHG FRQIGHH ZKHQ &$) , WIUMG  IWDOR WDMVHG TXHWRQY R QDARQDORZ GHUKLS
DQG SWRYIGHG @ MG RSWRQV ZKHQ IDAQ) VBZ GHOHY 5HVSRQGEQ) VR BMRQV DQG
GHP DQGVIWRP SDWZHY &$) , RSHQHG DARHW\VR IQMUIDARCDAL * 2 VIQ DQG 1O

R CDARCDAL * 2 V

7R P DN\NH WLV \WKUWZ RUNDEG®! &%) , HMREQKHG D 5HI IRQDO7 HFKQEFEDOS WIWRIQRH ) DAOV

IP SGP HOMG E\ 81236 \R KHS CDARQDOIQMIMMRQY DQG AMOVRAHW RU DQVDARQY
P HHWIQMCDARCDOMEQGDLGY |RU IIGXADY 1OMIUW \DIHIXDUEY DQG P RQWRUQ) 7KLY
IDAQV SWRYIGHV IERHG WXSSRW ILRP  IICDCADO P DQDIHP HQW FROFKIQ) R

HOQYILRQP HQECDQG VRADOWD HI XDUG WIIQQJ L VR WIDAFDSDE®! QDARCDCDRRLY FDQ TXDO\
| RUGLLHPAWIXQGLQY

IP SGP HOAMY RU DQVDARQY DIH QRZ DFFUHGIWIG ZIWC 1 * 2 V DQG LQYHWR HOMXQGV
UHSUVHOAQ) WH IDMMW JURZIQ) \KDUH RI DSSIRYHG JWDQN 7KV GLYHWLLEEDARQ

VIAHQI WHQV GHIYHY RSWRQV UHGXFHV UHIDGAH RQ D WP DI WRXS Rl IOMUP HGIDUHY DQG
HP EHGV&S$) ,B/Z RUINP RUH I LLP ® Z IWIQ QDWRQDOFRQM W

7KHVH FKDQIHV DIH QRWRQD SURFHGXWDDR WH.  UHSUVHOWD \KLWIQ &$) ,B/ LGHOMV
WZDEV D SOMRP ZKHH ®FDO DARY FDQ GDG [P SOP HOBARQ ZKIBI P HHWQY)
IOMDARCDOWEQGDLEY | RUILGXADY 1OMI UW VDIHI XDUBV DQG P RQWRUQ) 2 YHUWH QH W
GHDGH GUHPWCDWRQDODAAHW Z L@EH WH EHQRKP DINRI RZ QHUKLS DQG \WRAGDELON

([ SDQGIQ) DFFHW UHTXIWUHV ERW W RXU
DOG VXSSRWV$ FRUHGVIDARQ FUMAUD P X/
UP DQ WEW EXWSDMZDV \R P HHW
WHP  PXW EH  IXQGHGL WWRXIK

JWDQWV P DDIIQ) DI HQWV

UHDGEICHW
VXSSRW DG FDSDAW EXI@GIQ)

7WDQSDIHQR. IV YMIO SXEQKIQ) OUH
\XE FROMDPW DQG UHVXOV GDW) EXLGV

WKW 1Q QOMRQDO GHOHY  &$)
GDUHG WDV  GYHWLIEDARQ
IP SGP HOMY IQFUHDVHY UMOHQRH DQG
IQORYDARQ EXVWRQD Ll UHSRWAQ) TXDOV

DQG VMO HI XDV NHHS SDRH 7KH BMRQ
RSHQ WH GRRUJ UIDGXD® EXI@ FDSDAW

DG IQMV RQ DFFRXQEEIDV  7UKH
VWCQDEION FRPHV  ZKHQ  QDWRQDO
1*2V DQG IQMMARQY DIH CRW MW
IP SGP HOMY EXWVWEZDEV R ®Q

WP | RUAVASURWIPARQ | LCDQRH
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