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$ / RRNEDAN DWKH ) HGHDQ ®FVIRQ &RP P LMMRQLQ
E\ 0 DMBHMYHD

1RZ WKDMKH SUHVGHQWDOHBIPMRQ KDV FRQFOXGHG DQG IV GUDZ IQ) VR D FRVH WY Z RUM

@RNQJ EDFN DWRQH Rl WH P RWMFRQVHT XHQUWDO, HDUY | RUWH ) HGHLDOQ ®BPARQ &RP P MRQ ) (&

1Q ULHFHQWP HP RU ) WIRP H SDQGIQJ RSSRUMQMHY | RU | HGHUDOFDQGIGDWAY VR ERW FRADERUDM
Z W JUIDWMRRW JURXSV RQ JHMQI RXWWH YRW DQG WDIVH XQ@P WG P RQH |RU WIMW EDARW
P HDVXUHV VR FOUL\ LQJ WWH Z D\ V1Q Z KLFK FDQGLGDWAV DQG SDUAHY FDQ HQJ D H LQ NRLQW XQGLDIMQU

DRIV VR IWXIQD I XIGDQAH RQ WH XVH Rl $, J HOHUDWG FROWMQWIQ FDP SDLJQ DGV WH ) ( & KDG
D UHP DUNDE® DPWYH \ HDUWDWZ L@KDYH DQ HQGXUQJ [P SDRARQ WH FRXQW V HOIFVRUDOA VIMP

YHBZ LVDVXP P DU Rl WH) (& VP RWWAJ QUIFDQWGHAMRQVIQ

&DQGLGDVA LOVLDPRQV Z VK FDQYDWIQJ JLRXSV ,Q D GHAMRQ WDWWI QUIFDQW QI XHOFHG
WH LOMDPARQV EHVE HHQ FDP SDLJQV DQG RXWIGH JURXSV GXUQJ WH HOFARQ WH ) (&
FROFO(GHG 1Q WDW HGHLDOFDQGIGDMV P D\
FRQVXOVDQG VKDLH QRQ SXEQF VDM HV DQG SOQV Z MK JURXSV HQIDIHG 1Q GRRUWR GRRU
FDQYDWQI Z IWMRXWMHVH DPRYIWHY EHQ) FROMGHIHG FRRUIGIODMG  XQGHU) ( & UHI XOMRQV 7KLV
P HDQV WDWH SHOWHV LHDWG R VXFK FDQYDWMQJ SWRIWDP V DIH QRWFRXQMG DV 1Q NQG
FROMEXWRQV VR WH FDQGIGDWAY EHQI FRQVXGOMG
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7TKH )(& UDKHG WL GHAMRQ DIWU
GHMP IQQ] WDW GRRUVR GRRU FDQYDWIQJ
SWIRILDP V DIH QRW SXEQE FRP P XQIFDWRQV
EHFDXVH WH\ GR QRWIQYROH WH GMHP LODWRQ
Rl FROMQUWKLRXJ K DQ IOWLP HGIDY @H D79 RU
WDGIR WIMRQ D QHZ VSDSHU RU D WKILG SDUN
ZHEMWM $V OQRQSXECE FRP P XQIEDMRQV
FDQYDWIQJ SLRILDP V| DEBRXWIGH WH GH LQMRQ
R FRRUGIODWMG FRP P XQIFDMRQ  HYHQ ZKHQ
WH DWH 1LQDQFHG Z W P RQH\  WDVHG RXWIGH
IHGHDO FROQMEXWRQ @ IW DQG  IQYROH
H WIQUYH LOSXWURP D IHGHWDOFDP SDLIQ

7KLY GHAMRQ FLHDWMG QHZ RSSRUMQMEHV | RUFDQGIGDWV VR Z RUN GLLHPD Z I RXWIGH J LRXSV @\H
6XSHU 3$&V DQG QRQ | HGHIDOSROAFDOFRP P MMHY VR FRQGXPWJI LDWLRRW DPARYIWHY VXSSRUAQJ
WRWH FDQGIGDMV IQFXGIQ) H SUHW DGYRFDR RQ WH FDQGIGDWMY EHKDD * LRXSV WDWFRAERWDWM
Z IV FDQGIGDWAV RQ FDQYDWIQU HI I RUV EXWIAKDWDOR SMQ VR HQJ DJ H 1Q SDIG DGYHUMQI  VIXFK DV'79
DGV SKRQHEDONQUJ  DQG GILHPAWP DO D@RI Z KIFK TXD@\ DV SXEQE FRP P XQEFDARQV  Z LOQHHG
R HABEQK DSSLRSUDWM [ LLHZ D@ VR HQVXUH WDWWVXFK DGV GR QRWIAL] J HUWH ) ( & V FRRUGIODARQ
UHI XOMRQV

&DQGLGDW | XQGLDIMQJ | RUWIVIH EDTRWP HDVXUHV ,Q

WH ) (& FROVUGHHG Z KHWHU D IHGHDOFDQGIGDM P D\ WDIVH P RQH\
RXWIGH Rl HGHUDOTP W DQG VRXUFH SIRKIEIMRQV | RUJ UIRXSV WDWXSSRUARURSSRVH WM EDTRW
P HDVXUHV 7KH DGYMRU RSIQRQ Z DV IHTXHWMG EHFDXVH | HGHUDOFDQGIGDWV DLH VXEMPAR D
SURKIEIMRQ DI DIQWIDIMQI RUVSHQGIQU 1XQGV 1Q FRQOHPRQ Z W DQ HBIPARQ | RU) HGHWDCRI | LFH
XQBMW WH IXQGV DUH VXEMPWR WH TP IMMRQV SLRKIEMRQV DQG IHSRUAMQJ LHTXIWHP HOW Rl WH
) HGHWDO( BPMRQ &DP SDLJQ $FW) (&  7KH &RP P DMMRQ FRQFOXGHG WDW) ( &$ V GHIQMRQ RI
HBFARQ RQD FRYHW LQGIYIGXDY VHHNQ) HBPWYH RIIIFH DQG WDWEDGBRWP HDVXUH FRQWAW | DD
RXWIGH WH VFRSHRI WHWLP ) RUWLY UHDVRQ UHVIMBPWRQV RQ D | HGHUIDCFDQGIGDWV DELON VR LDVH
DQG VSHQG IXQGV 1Q FRQOHPURQ Z I HBPARQV GR QRWDSS® 1Q WH FRQOW[ WRI EDARWP HDVXUH
FROMAV

7KXV IRBZ Q) $GYMVRU 2 SIQRQ | HGHUDOFDQGIGDWAY P D QRZ  WDIVH XQIP WG 1XQGV
ILRP ZHDOM\ LQGLYIGXDY FRIBRUIDMRQV DQG MERU XQIRQV RQ EHKDD Rl JWRXSV VXSSRUMY RU
RSSRVQJ \WIMA EDARWP HDVXUHV LI RWKHLZ VH SHIP WMG E\ WIMW @Z 7KLY 1V WKXH HYHQ Ll |HGHUDO
WDAHV DQG D ED@RWP HDVXUH DIH YRWG RQ GXUQJ WH VDP H HBFWRQ  &DQGIGDWY Z LIOQHHG WR
UHP DIQ P IQGIXO WRXJK WDMMH DUH VWOVXEMPMR DSSTDE®! WM @ZV  5HOWGO WH ) (&
UHFHQWD VXEP WMG D B W W W DP HOG ) (& VR SWRKIEIW
IRUHI Q QDWRQDY [LRP P DNQJ FRQWMEXWRQV RUH SHQGIMXUHV 1Q FRQOHPWRQ Z IW WIW DQG GRFDO
EDQRWQMDWYHV DQG UH HHQGD
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-RLOWM XQGLDIMQJ FRP P IMWHV 7KH ) ( & UHAHLYHG P XGAS®! DGYLRU  RSIQIRQ LHTXHWW UHI DUELQ]
WH UX®N DSSTFDE®! VR MRIQM XQGDIMQI FRP P AV -) &V WLV SDWAL HDU 7KH TLUAMHT XHW\Z DV

WH SUQASDOFDP SDLJQ FRP P MAMH Rl
BHQODRU/ LOGVH * LIDKDP  DWN.QJ Z KHWHUWH -) & 1Q Z KIEK IMSDUAASDWAVP D DOR LQFOXGH D 6XSHU
3$& 7KH) (& RQWH FRQGMRQWDW  DQ\ 1XQGV IDVHG E\ WH 6XSHU3$&
FRP SO Z W | HGHDOFRQMEXWRQ TP W DQG VRXUFH SIRKIEMRQV DQG~ WH FDP SDLUQ P D QRW
HQIDIH 1Q FRRUGIQDWMG FRP P XQIEDARQV Z WK WH 6XSHU3$& ,P SRUBQWD WH ) (& GHWLP IOHG
WDWWH FDQGICDWMY FDP SDLJQ DQG RWHU -) & SDUARSDQW IOFXGIQI WH 6XSHU 3$& P D\
FREERWDM RQ GMMEXWQJ SXEQF FRP P XQIEFDARQV 1Q WH IRLP Rl VRIAMMRQV LQYMIMRQVY DQG
VP LOUIXQGDIMQI HYHQADQORXQFHP HQW RQ EHKDD Rl WH -) & DQG WDWIKH FRP P XQEEDARQV Z L@
QRW FROMIMW FRRUGIQDWG FRP P XQFDWRQV VR ®QJ DV HDFK -)& SDUAASDQW SD\V W
SURSRUARQDW VKDUH Rl WH UHDWAG H| SHOWHV

$ PROK OMJ WH )(& DGGLHWHG D
UHIDUGEIQU -) &V WKLY RQH ELRXIKWE\ WH
' 6&& DQG VER ' HP RFAUDWE 6HQDW FDQGICDMV
7KHUTXHWMRQ Z DV Z KHWHUD -) & FROWMWQJ RI D
| HGHUDOFDQGIGDW DQG D SROAFDOSDUN FRX@
SD\ |RUWBMMRQ DGV WDWH SUHW® DGYRFDWM |RU
WH HBPURQ RUGHHDWRI DQ IGHQWIHG FDQGIGDWM
DQG FRQWIQ D IXQGDIMQI VRIAMMRQ Z MK DQ RQ
VAHHQ 45 FRGH GONQJ VR DQ RQIOH GRODMRQ
ZHESDUH DMKH HQG DQG WHQ  \VSQMMH FRW
DP RQJ WH -)& SDUAASDQW DAFRWGEIQI VR WH
DAIRFMRQ IRPX® 1Q WH MIQW IXQGDIMQI
DI UHHP HQW 7KH IHTXHWMY DOR DMNHG Z KHWHU
WH SLRSRVHG DGV Z RX@ QHHG R LOFOXGH WH IX@
NRLOW XQGLDIMQJ QRWFH GIMFBRMQJ DP RQI RWHU
WIQJV D@SDUAASDQW DQG WH DARFDMRQ |RLP XD

+ ROVP DQ 9RJ HOVXEP IWMG FRP P HQW RQ EHKDOD RI ERW DQG

H SOIQQ WDWD -)&V SDP HQW IRU WH SWRSRWHG VRCAVWMRQ

FRP P XQIFDMWRQV Z RX@ EH FROMMOQWZ WK ) ( & UHI XOMRQV DQG SUHFHGHQW DQG Z I SDWWRLQW
IXQGUDIMQJ SWDAWEH 1 HYHUMHBMWY WH UHTXHWMLY LQGIFDWG WILRXJ K WHU

DQG WHU UHVSRQVHY DAMKH ) (& P HHWQJ DWZ KIFK WH UHTXHWAZ DV FROVGHUHG WDWWHLU SUP DU
P RWDURQ Z DV QRWVR IXQG -) & DGV WHP VHOHV EXWWR 1P SRVH UIHAMPURQV RQ WILG SDUAHV
HQJ DJ HG LQ NRLQW XQGLDIMQI DRV IWHY VP LMUVR WRVH GHVAUEHG LQ WH UHT XHWMYY SLRSRVDO

KRQYP DQYRJHOFRP AOUD!
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7KH) (& RQ WH UHTXHWZ I WH WUHH 5HSXETEDQ &RP P MMRQHY FROFOXGIQ) WDWWKH
LHTXHWMY/ SURSRVDOFRP STHG Z W WH DSSTFDE®! MIOWIXQGEDIMQI UHI XOMRQV DQG WKDWWH
SURSRVHG DGV GG QRWQHHG R LOFOXGH D | X@WRIQW XQGUDIMQI QRWFH VR BQUJ DVWH 4 5 FRGH 1Q WH
DGV GILHAW YIHZHW VR D ZHESDUH FROMIQQI WH IX@ QRWFH ZKIBI WH WUHH ' HP RADAF
&RP P MMRQHY VRRN WH RSSRVW SRMMRQ 7KH &RP P MMRQV GHDGEBAN Z LOMNHD UHVXEMQ P RWH
) &V EHVE HHQ SDUAHV DQG FDQGIGDWV LXQQIQJ VP LMUVRTAMMRQ DGV VIQRH MY FODUWDWIKHUH DUH
QRWEXULHQUD | RXUYRWIV RQWH ) ( & VR 119G WDWUXFK FRQGXPADP RXQW R D YIRDMRQ

1RWM WRXJK WDWMKH ' &&& KDV IIBIG VXIMWDI DIQWMKH ) (& DUIXIQ] WDWWH DIHQR V IDIOXLH R
MXH DQ DGYMRUY RSIQIRQ 1Q UHVSRQVHVR WH' 6&8&. V UHT XHWAYIROWAG WH $ GP LQMADWYH 3 URFHGXUH
$PADQG VHHNQUI D GHFOUDWRQ WDWAKH NRIQW XQGLDIMQI DPAYIW DARAXH 1Q WKH UHT XHVWAFRQAMWAY
D FRQMEXWRQ ILRP  WH SROAFDOSDUN VR WH SDUAASDAQ) FDQGIGDWY  7KH GMMBPWFARXUN

EH RUH WH HOPARQ 9%6XVM(H FDVH LV RQI RIQJ DQG

Z RUK P RQWRUCJ

&DQGLGDVAV HWIDE@WKLQJ WIVIA 3$ &V ,Q D GHAMRQ WDW
HQOKDOFHV WH DELONV Rl 1HGHDO FDQGIGDWV VR DWHUNV
1Ol XXHQFH LQ WM DQG GRFDOHBIPARQY WH ) ( & DSSIRYHG
FROFXGQJ
WDWD [HGHUDO FDQGIGDWM P D\ FVBEQK D WM BIYHO
SROAFDO FRP P WMH WDWHQIDIHVY H FOMYHD [Q QRQ
IHGHIDODPRYMHY VR BQJ DV WH FRP P MMH FRP S@HV
Z W | HGHUDOFRQMEXWRQ @P W DQG VRXUFH SIRKIEIMRQV
7KH ) (& DOR GHWMP LOHG WDWGRQDARQV VR \WH WM
GVHO FRPPIWH ZI® QRW EH DIJUHIDMG ZIW
FROMEXWRQV PDGH E\' WH VDPH VRXUH VR WH
FDQGIGDWMYV |HGHDO GDGHUKIS 3$& 7KLV IV EHFDXWH
DP RXQV WDMHG B\ WH WIW FRP P MWMH DIH QRW
FROMEXWRQV XQGHU) (&$ MOFH WH  Z LEQRWEH XVHG
IRUWH SXBRW Rl [QIOHOAQJ |HGHDOHBPARQY 6R D
VIQI B SHORQ P D\ QRZ DQQXD@ JLYH XS R VR D
| HGHUDOFDQGIGDWY BDGHUKLS 3$& DQG DORWHU
VR WDWFDQGIGDM VWM FRP P WWH

1 RZ \WDW HGHIDOFDQGIGDWAY FDQ HABEQK Z KDAVDLH 1Q HWHQFH WM BIYHOBDGHUKLS 3$&V WDW
KDYH WHURZ Q VHSDUDW FRQMEXWRQ @P W WH. KDYH DQRWHUYHKLF®! DYDIDE® VR WHP | RULDIMQJ

DQG VSHQGIQ) P ROH 1O WY FDVH VR VZ D\ WM DQG GRFDOHBIPMRQV DV Z HDDV EDARWP HDVXH

FROMW &DQGIGDMV Z KR GHAGH VR HWBEQK WM FRP P IMMHV Z L@OQHHG VR HQVXUH WH FRP SO

Z W D@DSSTFDEG WIW @Z IHTXIWHP HQW LOFXGIQ] WRVH J RYHLQIQI UHI MADARQ DQG LHSRUAQJ

KROYP DQYRJHOFRP AOUD §
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+\ EUG DGYHUMMHP HQW  +\ EUG DGYHUAHP HQWV DWH
FDP SDLJQ FRP P XQEFDARQV WDWFRQWIQ ERW D
WHHHQAH VR D \SHALIF IHGHDOFDQGIGDM DG~ D
P RWH JHQHUF LHHHQFH VR D SROQAFDOSDUN DQG W
FDQGIGDWAV DQG Z KRVH FRVW DUH DERFDWAG EHVE HHQ WH
FDQGLGDW DQG WH SROQAFDCSDUN RQ DWP H VSDFH EDVY
+\ EUG DGV KDYH EHHQ FRP P RQSOFH LQ | HGHDOWAHV
IRU  \HDW/ EXWXQWOWLY \ HDU DQ ) (& P DRUW KDG
QHYHUIRWP D@ KHG \WWDW/XFK DGV DUH SHLP DME®! 7KDW
FKDQIHG 1Q Z KHH
WH &RP P MWIRQ FRQILLP HG WDWWH FRWV | RU DGV WDW
HTXD® SURP RW D SDUAEX@UFDQGIGDW DQG D SROAFDO
SDUN P RUH JHQHWD® P D EH \VSQAHYHQ® EHVE HHQ WH
FDQGIGDWA DQG WH SDUV

,Q WH RSIQIRQ WH ) (& FOULIHG WDWSRUARQV Rl DQ DG WDWGHSIEWRU | HDMUH QDUIDMRQ [LRP D
| HGHUDOFDQGIGDWM P XVWEH DARFDWAG VR DQG SDIG B\ WIDWADQGIGDWAV FDP SDLJQ FRP P WWH  7KH
) (& VS@VKRZ HYHU RQ Z KHWHUFPHUWRIQ DXGIR DQG YIVXDCHBP HQW LOFOXGIQI UH HUHQRHV VR D SDUVV
SUHVIGHOWDOFDQGIGDWM TXD@\ DV JHQHUE WHHHQFHV VR D SDUNV FDQGIGDWV  + RGVP DQ 9RIHO

RQ EHKDO Rl WH 1 58& UHFRXQAQJ WH SLRP LOHQWR®! WDWK\ EUG DGV KDYH
SO\ HG LQ WH SROAFDCSLRAHW | RURYHUVE R GHFDGHV

&DQGIGDW VHEXUW  7KH ) (& FOUWI\ LQJ WDWD | HGHWDORI | LIFHKRGHU RU
FDQGIGDM P D\ XVH FDP SDLJQ IXQGV VR SD\ IRU YDURXV VHEXUW P HDVXUHV VR DGGLHW RQIRIQJ
WUHDW 7KH XVH Rl FDP SDLI Q IXQGV IRUVXFK P HDVXUHV IV QRAFRQMGHUHG SLIRKIEIWG  SHWVRQDOX\H
Rl FDP SDLJQ IXQGV VR ®QJ DV WH WUHDW Z RX@ QRWH IMALL WH LOGIYIGXDCZ. HH QRVWDQ RI I IFHKRGHU

RUD FDQGIGDWM

3HP DME®! VHEXUW P HDVXUHV  ZKIEK P D\ DOR EH SWRYIGHG VR DQ RIIIEHKRGHU RU FDQGIGDMY
IDP L® P HP EHWDQG HP S®\ HHV  LOFOXGH

e 1 RQVXPMDOHRXUW GHYIFHV VXFK DV ®F\V DOWP VA VWP V' P RARQ GHWIRRY/ DQG VHRXUW
FDP HUDV

o HWXPMWOVHRXUW GHYIFHV VXK DV ZIUQ] @KW GRRUY/ DQG IHQFHV SWRYIGHG WHWH DUH
VRBO | RUVHRXUW DQG QRWRUSLRSHUN P SLRYHP HOASXUSRVHV

e  3WRIHWMRQDOMHRXUW SHUARQHODQG
e &\ EHUHRXUW SIRWFARQV

7KH) (& KDV SUIHYIRXMO DXWRU] HG WH XVH Rl FDP SDLJ Q 1XQGV |RURIIFHKRGHU FDQAGDW VHREXUW
WWRXIK D ®RQJ WXQQQJ VHUHV RI DGYMRU RSIQRQV 7KH QHZ WO ARG LIHV WRWH HDUTHU DGYIVRUY

RSIQIRQVDQG H SDQGV XSRQWHP  1Q FHURIQ LOWBQRHY VIR DGGUHW DGGIMRQDAMXHV

KRQYP DQYRJHOFRP AOU@Z"



1 &203/,$1&( '(&(0%(5

$, 1O FDP SDLJQ DGV 7KH ) (&
DWNQI WH )(& VR EURDGO
SWRKIEIWFDP SDLJQ DGV WDWXVH GHRHSWYH [P DIHV

YIGHR DQG DXGIR Rl FDQGIGDWV WDWDUH J HOHIDWG E\

DUMIADOQM@ HQAH $,  7KH SUP DU UHDVRQ IRUQRW
RSHQIQJ D X®P DNQJ RQ$, Z DV WDWKH ) ( & OFNHG

WH WIMVRY DXWRUW VR GR VR ) (&$ UHIXDWV
ILDXGXBIQW P IMHSUHVHQIMRQ RQD 1Q
ALFXP VBQRHV ZKHH D FDQGIGDWM SXUSRUV \R
VSHDN Z UW RUDPARQ EHKDOD Rl DQRWHU FDQGIGDM
RU SRQAFDOSDUN [Q D GDP DIIQJ P DQQHU RU  DQ\
SHU/RQ | DOHD UHSUHVHOW WDWKH RUVKH LV VSHDNLQJ

ZUWQJ RUDPAQI RQEHKDDRI D FDQGIGDW RUSRQAFDO
SDUN IRU SXIBRVHV Rl VRTFMQI FRQMEXWRQV 7KH

P RUIH FRP SUHKHQWYH XGP DNQJ RQ $, JHOHDMG
FDP SDLJQ FROMQWARXIKWE\ WH SHAARQHY/ Z RX@

KDYH J ROQH | DUEH RQG WRWH QDURZ WMWY @P (W

,QWMDG WH ) (& DAXHG DQ FOUL\ Q] WDW) (&$ V 1 LIDXGXBIQAWP IMHSUHVHOMRQ

SIRYMRQ IV WFKQR®RI\ QHXWDO DQG WDW M@ELY [LDXG P D\ EH DFFRP SOKHG XMQI $, DWMMG
P HGD IRUHG W QDWUHY SK\ VFDE® DOMUHG GRFXP HQW RUP HGID 1DOH WIMWP HQW RUDQ. RWHU
PHDQV 7KH)(&V GHAMRQV GHP RQWDW WDWDQ\ DGGIMRQDOUHI XOMRQ Rl $, XVDIH 1Q SROAFDO
FRP P XQIEDMRQV Z L@ LUAMHT XLLH FRQJ UHVMRQDODPARQ

5 HSRUAQ LQGHSHQGHOWH SHQGIWKUHV E\ QRQ SRIMFDOFRP P IWHHV |, Q WH HQIRUAHP HOWFRQOW] W
WH ) (& FOULIHG WH GRORU GAVFERVXH WDMY LHTXILHG VR EH UHSRUMG E\ QRQ SROAFDOFRP P LHAHV

WDWGMAHP LODW FRP P XQEDWRQV WDWH SUHAWO DGYRFDW WH HBPARQ RU GHHDWRI D |HGHDO
FDQGIGDWM WDMQGHSHQGHOM SHQGIW(LH UHSRUV ILBIG E\ JURXSV
WDADUH QRWHGHDCSROQAEDOFRP P IWHHV RQD QHHG VR GVFERVH FROMEXWRQV WDADUH UHAHLYHG GXUQY
WH VDP H TXDUMULQ Z KIEK WH LQGHSHQGHOWH SHQGWXUH Z DV P DGH &RQWEXWRQV UHAHLYHG GXUQJ
SUHYIRXV TXDUMY/ GR QRWOHHG VR EH LOFOXGHG RQ VIXFK LHSRUV

7KH GRQRU GMFRVXIH LHTXILHP HQWGMVRXWHG DERYH RQ® DSSTHV VR FRQMEXWRQV  GRQDARQV
HDUP DUNHG | RUSROAFDOSXBRVHY RUIXQGV IQWIQGHSG VR LQI OXHOFH HBPARQV

VR P HDQ IXQGV GHWLJ QDWIG RUVRIFWG | RU RUIHVMBPWG
VR DPAYMHY RUFRP P XQEEDWRQV WDWH SURMD DGYRFDW WH HBIFARQ RUGH HDWRI D FEDUD LGHQAILHG
FDQGIGDW | RUIHGHUDCRI | LFH

KRAYP DQYRJHOFRP AOUZ©



,1 &203/,$1&( '"(&(0%(5

' HIQMRQ Rl H SUIHW DGYRFDR  $ &RP P MMRQ P DRUW DOR SURYIGHG DGGIMRQDOJI XIGDQFH RQ
WH GHIQMRQ Rl H SUHW DGYRFDR WLV \ HDU 8 QGHUARQGIQ] WH SDLDP HWAW RI WKLY GH LQMRQ LV
FUKADOEHFDXVH HQI DI LQJ 1Q H SUHW DGYRFDR. P D\ DPAYDW LHTXILHP HQW VR UHI MMUDV D SRQAFDO

FRP P WWH RUUHSRUNQGHSHQGHQWH SHQGIWXUHY

7KH) ( & DGGUHWHG WH H SUHW DGYRFDR MVXH 1Q DQ HQIRUAHP HOWP DIMAULQYROIQI 6XSHU3$& DGV
WDWWKDLS® FUMA] HG D | HGHDOFDQGIGDW 7KH DGV DAMMXH UH HULHG VR WH FDQGIGDW DV \KDG\
FOIP HG KH JRWUEK RII JRYHUOP HOMBRDQV KH QHYHU SDIG EDAN VDG KLV FDP SDLQ Z DV VSHQGIQJ
P I@RQV \R EX\ D 6HQDW VHDW DQG FD@IG KIP  SMRDQRWHU P L@RQDILH SROAFDQ Z KR D\ V RQH
WIQJ DQG GRHV DQRWHU

XQGHUHWHUWH P DIIE Z RUGV \WMARUWH EURDGHU WAVMKDWUHT XLLHV WDW UHDVRQDE®
P 1QGV FDQORWGLLIHUDERXWDQ DGV P HAWDIH 7KH P DNRUW V UDARQD®! LHVMG SUP DU® RQ WH | DFW
WDWWH DG Z DV IXQ QIOH P ROV EHRUIH WH HOPMRQ FRQFOXGIQ] WDW MV D] IRP DAE WDWMKH
IXUMHUDQ DG LIV XQ ILRP D JLYHQ HBIFARQ WH P RUH @HO WDAWHDVRQDE®! P LOGV FRX@ GLLI HUDERXW

Z KHWHUWH DG FROAIMWY DQ H KRWIMRQ VR YRW | RURUDJI DIQWAD VSHALLLE FDQGIGDWM

7KH J LIRXS WDWILGBIG WH FRP SOIQNIQ WLV P DIMULY RKD@IQJI LQJ WH G DOV RI WH) (& VGV DADAQ
" & IHGHIDOGMMPNRXUNVGR WLV IV DORWHUFDVHWR Z DIWK FRVHO

7R SDUDSKWDWH * HRW H 2 Z H® D@\ HDW/ DUH HTXDO EXWAVRP H DUH P RUH HTXDOWDQ RWHY/ 7KDWLY
FHURIQO® WXH Rl WLY SDWA HDUIRUWH ) (&  7KH UHYHEEHIDWRQV I LRP \WWH DI HQR V GHAMRQV 1Q

Z I@EH | HOZ HOIQR WH I XWUH DQG FUHDW QHZ  RSSRUMQIMAY | RUFDQGIGDMY  SROAFDOSDUAHY DQG
DGYRFDR RU DQ DARQV DINH

9DQFH 156& DQG15&& 6HHN6XSUHP HE&RXUABHYIHZ Rl 3DUN &RRUE.ODWG
([ SHQGWXH/ P LW

$OR IQ ) (& QHZV -' 9DQFH WH 156& DQG WH
158& GG D Z W
WH 6XSUHP H &RXUARQ' HAHP EHU  VHHNIQJ LHYLHZ
Rl WHU FKDBQUIH R WH @ W RQ FRRUEQDMG
VSHQGIQI B\ SROAFDOSDUAHY DQG FDQGIGDWAY 7KH
6XSUHP H &RXUMDMAXSKHD WH SDUN FRRUGLODWG
H SHQGWH @ IW 1Q 6IOFH WHQ ERW WH
FRP SRMMRQ R WH 6XSUHPH &RXUN DQG W
FDP SDUJQ 1lODQFH MUVSWXGHORH KDYH FKDQIHG
W QUIFDQW

KRQYP DQYRJHOFRP AOU@a
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( DUTHUWKLY \ HDU WH 61[ W &LUPXIMERXUARI $ SSHDY XSKH®G WH SDUN FRRUGIQDWIG H SHQGIWH @P W
DQG FRQFOXGHG WDWIKH RXWRP H RI WKLY FKD@IQI H Z DV FRQARGIGE\ WH8 6 6XSUHP H &RXUN
GHAMRQ 1Q NRZQ DV &RRUIDR ,,
ZKIFK VR GDW KDV QRWEHHQ RYHUXUDHG RU LHYIMWG $OMRXIK WH 6Lf W &IUFXIWDI UHHG WDW
&RBRDCR ,, FRQAR®IG WHH Z DV VXEVWBQUWDO GMVDI LHHP HQWDP RQU WH MGIHY LHIDWEQ) WH
XQGHWDIQ) FROMIMWRQDOTXHWMRQY $WBDWWL RI WH ~ MGIHV RQ WH 61f W &LIUFXIWH SIHWHG
VHURXYV FRQFHWQV Z W WH FRQWIMMRQDON Rl WH @ IW DQG RQH MGIH -XGIH 5HDGBU MWXHG D
GAMHQWDLD XIQJ WDWMH FRXUMKRX@ WWMNH GRZ Q WH @ W ,Q D FRQFXUIQJI RSIQRQ MRIOHG E\
WUHH Rl KLY FR@®DJI XHY -XGJH 7KDSDUZ LRWM WDWIMH &RBRWDGR ,, GHAMRQ D@RZ V XV VR GRGJH WH
JWDYH FRQWMIMWRQDO WXHV SRWHG E\ FRRUGIQDWG SDUN VSHQGIQJ @ IW ZKIFK XQ DIRXORI

P RGHWQ FDP SDLJ Q 1LQDQRH GRAMOQH DQG EXUGEHQ SDUAHY DQG FDQGIGDWY FRUH SROAFDAL KW

) HGHDO DAMPARRXUAZERANV ( QI RUAHP HOWRI &RUSRUDWA 7UDQVSDUHQR. $PW/
%4HQH LFLDCR Z QHUKLS 5HSRUAQJ 5 X

2Q' HHPEHU WH 8 6 ' DMMPW&RXUVIRU WH
(DWW ' MMEWRI 7H DV DXHG D

WDWSLRKIEIW WH JRYHUOP HOWIWRP
HQIRUAQJ WH EHQH LFAIDORZ QHUKLS UHSRUAQI LXG
1Q WH &RBRIDM 7WDQVSDIHOR $PAWDRQI Z W WKH
-DOXDU FRP SODQFH GHDGIDH 7KH FDWH LV
7HDV 7RS &RS 6KRS ,QF Y *DUDQG 7KH
' HSDUR HOAWR! -XVWFH 1LBIG D QRWAH RI DSSHDORQ
'HAHPEHU  DQG RQ ' HAHP EHU GG DQ
HP HOHQR P RURQ ZIW WH W &LUFXIW&RXUNRI
$SSHDW VR WA WH GMMPWARXUAY LONQPURQ Z KLGH
WH FDVH LV DSSHDBIG 7KH W &LLFXIWZ L@KHDU WH
P RURQ VR WA RQ DQ H SHGWMG EDVYV \WKDWP D\
DARZ IWWR UX® EH RUH WH HQG RI WH\ HDU

YJRERZ Q) WH' HAHP EHU  LOMQPRQ WH 8 6 7UHDVXU V) IQDQADO&UP HV ( QIRUAHP HQWL HVE RN
) 1O&( 1 WDW UHSRUMY FRP SDQHV DIH QRWFXUHQ® HTXILHG VR 1L
EHQH LF.DORZ QHUKIS IQIRWP DARQ Z IWK ) 1Q&( 1 DQG DUH QRWVXEMPWR CDELON L WH [DIOR GR \R
ZKIGI WH SFRXW@RWGHU P DIQV 1Q IRUFH +RZHYHU WHSRUMQ FRP SDQIHV P D\ FROWOXH \R
YRQWBU®D VXEP IMEHQH IFIDCRZ QHUKIS LQIRWP DARQ LHSRUNV

: HGMIGIG WKH EHOH LHDORZ QHUKILS LHSRUM LHTXILHP HQW 1Q 7KH EHQH IHDCRZ QHUKIS
WHSRUAQJ LK@V DUH FXUHMD WH VXEMIPARI FKDAIQJ HV 1Q VHYHIDORWHU FDVHV DURXQG WH FRXQW
0 XSG GHAMRQV IWRP WH FRXUV RI DSSHDY DUH H SHAMG 1Q DQG WY SRWE® WH 6XSUHP H

&RXUNP D\ XGAP DWA® UHVRGOH WH IWXH

KRAQYP DQYRJHOFRP AOUD «
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8 QRQDQG,W3$& + WZ MK + HW 3HQDAV | RU8 QDXVKRU] HG
" HGXAIRQV DQG ) DLOXWH VR 3URYLGH SHTXLWLHG 1 RV

$ UHHQW DMXHG E\ WH 8 6
' MMPW &RXUN IRU ' & SWRYIGHG D SRZ HUXO
UHP LOGHU VR FRUSRUDWM DQG MERU XQIRQ 3$&V WDW
WH PXW  REWIQ DIWP DAYH FRQVHOW ILRP
HP S® HHV EHIRWH GHGXPWQJ DP RXQW ILRP  WHU
SD\ FKHANV WLRXJ K SD\ LIRGHGXPUARQ Vi MP V LH
R HHYHUHFKHARIIV DQG  LOFOXGH WH LHTXILHG

QRVAHV RQ DB $ & VRIAVMMRQV

7KH UHTXILHG QRWEHVGMFRVH  WH 3$& VSROAFDCBXWBRVH  WH LI KVWR UH XVH VR FRQMEX\M
Z WRXWHSUMDODQG  WDWDQ\ VXJ J HAMG FRQMEXWRQ DP RXQW DUH P HUH ViXJ JHWRQV WDW
ROHP D JLYH P RUH RUBM/ WDQ WH ViXJ J HVWMG DP RXQWDQG WDWIKH DP RXQWI LYHQ RUUH XMQU

VR JLYH Z L@ORVEHQH MRUGIVDGYDQRI H WH SHURQ EHQI VRTAWG

7KH FDVH EH RUH WH FRXUMQYROHG 3QXP EHW DQG 3ISHIMAY / RFDOBQRQ 1R Z KIFK DRQJ
ZIW W 3$& KDG SUHYIRXVD HOMUHG LQR D FRQAIDARQ DI HHP HQWZ WK WH ) HGHUDO( BIFRQ
&RP P MRQ )(& DQG DIUHHG VR SD\ D AYIO SHODW VR UHVROH YIRDMRQV Rl \WH
DI LLP DWYH FROVHQWDQG QRWEH UHT XILHP HQW GHVRUEHG DERYH

7KH) ( & ELRXJ KD @Z VXIVWR HQI RUFH WH WP VRl WH FRQAIDWRQ DI UHHP HQWZ KHQ IMIHAHLYHG D
FRP SOIQWDMU LQJ WDWWH XQIRQ DQG IW 3$& Z HH YIROMQI WH DI IHHP HQWE\ FROWOXIQ) \R
GHGXPWDP RXQW QRWRQO 1LRP WH SD\ FKHAW RI HP S® HHV Z KR KDG QRWI LYHQ WHLU FRQVHQW
EXWDOR ILRP WH SD\ FKHA\WV Rl HP S® HHV Z KR KDG H STAWD GHFIRHG VR SDUAASDWM 1Q WH
SD\ IR@GHGXPURQ SR LDP

7KHVH YIRDARQV Rl WH FROAGDARQ DI IHHP HQWHVX@OMG 1Q WH FRXUMP SRMQJ D AYIO
SHODWV DQG SHP DOHOW HQWRIQIQ] WH XQIRQ DQG IW 3$& ILRP GHGXPWQI DP RXQW ILRP
HP S\ HH SD\ FKHA\V Z IWRXW LDAMMHFHYIQ) Z UMMQ DXWRU] DARQ DQG SIRVIGIQ) WH LHTXWWLHG

QRWEHV

7KH P DIQWGH Rl WH SHODOV 1Q WLV FDVH KL K@ KW WH [P SRUBQFH Rl FRUSRUDWM DQG XQIRQ

3$&V FDLHX@® FRP SOLQJ Z I WH BU DOHTXILHP HQW WDADSS® VR SD\ LIRDGHGXPWRQ i VWP V/

DQG 3$& VRIAMMRQV 3GDVH GMXV NQRZ LI \ RX KDYH TXHWRQV DERXWKRZ WLV GHAMRQ P LJKW
IP SDRY RXURU DQ] DARQ DQG IW3$ &

KRAQYP DQYRJHOFRP AOU@D -
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1 HZ <RUN 6VIDVIA YRDUG Rl ( GIPARQV 3 XEQUKHV $XVRP DVE 9 RVIAUS HI DMADVMRQ
5HI X@WMRQV I RU&RP P HQW

2Q ' HAHP EHU WH &RP P MMRQHYW Rl WH 1HZ <RWN 6VDM %RDUG Rl ( BPARQV YRWG
XQDQIP RXV® VR DSSLRYH DQG VHQG RXWRUSXETE FRP P HQW.

IQ 1HZ <RWN 6\W 7KH FRP P HQWSHURG ZI@@WIRU  GD\V ILRP \KH
SXEQFDMRQ Rl WH SLRSRVHG UHI XOMRQV

$XVRP DAF 9RWUS HI MADARQ RU$95 Z DV RUJ LOD@ HQDRMG LOR OZ 1Q . W $95 IQGYIGXDY
Z KR DUH HIJ LEG! VR YRW EXVQRWUHI MMUHG Z L@KDYH WH DELON VR UHI DAMUVR YRW Z KHQ FRP SGMQJ
IRWP VRUDSS®LQJ |RUVHUYIEHV SLRYIGHG IRUE\ DQXP EHURI J RYHUDP HQWDJ HQAHV

&RQARYHUADOE HVROMRQ $GRSWG E\ 1 HZ <RUN 6VIDWA
3XEQF &DP SDL]Q) LODQFH 9RDUG

2Q "' HHP EHU WH 1HZ <RWN 6\DM 3XETF
&DP SDLJQ ) LODQFH %RDUG P HDQG DSSURYHG RQ D

SDUN @H YRW D UHI XOMRQ SHP MWQU
1O WH SXETF FDP SDLI Q ILQDQFH SWRIWDP VR WDQM
IXQGV VR SDUN FRP P MWHV 8 QGHU WH UHVROMRQ
DGRSWG E\ WH 38 % WDOMHY ILRP  FDQGIGDM
FRP P MMHV VR SDUN FRP P IMMHV Z L@EH FROMGHHG
D SHPDME® FOPSDJQ HSHQGWWH  7KH
UHVROMRQ ZKIFK ZDV SXWIRWZ DG E\ ' HP RADWE
&RP P MRQHU DQG ®RQIWP H HBPARQ @Z \ HU + HQU
¥HUHU ZDV RSSRWG E\ WH WUH SHSXETGDQ
&RP P MMROHY RQ WH 38&) % 9%UIDQ . RE 3
. RYQWNL DQG $QWRQ. &DVD®I

7KH 3&) %V UHVROMRQ Z DV DOR VWWRQI® FUMA]HG E\ WM SHSXEQFDQ GDGHY/ IQFOGIQI 6VWM
6HQDVRU * HRUH YRUHMR &KDILP DQ Rl WH 6HQDM 5HSXEQDQ &DP SDLJQ &RP P MWWH DQG 6VIDWM
$\WHP EOP DQ6\WYH + DZ ®\  &KDILP DQ Rl WH 5HSXEQFDQ $\WHP E® &DP SDLIQ&RP P IMMH YRUHMR
DQG +DZ B\ DU XHG WDWWH 38&) % Z DV IHARDPAYHD JIMIQJ D SDW \R ' HP RALDAE VDM
®U IMDWYH FDQGIGDWV Z KR WDQM HULHG FDP SDLIQ P RQH VR SDUN FRP P IMMHV HYHQ WRXJ K IMZ DV
XQGHUAMRRG WDWKLY Z DVIP SHUP ME®! DAWKH WP H WHUWDQM HUY VRRN SOFH

KRQAYP DQYRJHOFRP AOUD £
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&KDQIHVR 1 HZ <RUN/ REE\ LQJ $PW LOQJ 3URFHGXUHV5HP DIQVIQ
(1HTHAW XUQJ &RXUNRKDEBIQIH

2 Q 1 RYHP EHU ' DVIG * WIDQGHDX DQ DWRLOH DQG IRWP HU WM HWKLEV RIILFIDO DQG VI R
@EE\ [QJ [P V IIBIG D @Z VXIWDI DIQWWKH 1 HZ <RUN 6V &RP P MWIRQ RQ ( WIFV DQG / REE\ QU 1Q
* RYHUQP HOW &2 (/,*  $WIXH LV D IX®I LHFHQW DGRSWG E\ &2 (/,* NQRZQ DV WH 5HVSRQUESH
3DUN $P HQGP HOW 7KLY UK®! QDURZ VWH GHIIQMRQ Rl UHVSRQME®I SDUN  |RUWH SXUSRVHV RI [ 1@QJ
@EE\ LQJ GIVFRVXUHV Z WK &2 (/,* GUDP DWD® WHGXAQI WH QXP EHURI LQGIYIGXDY ZKR P D\ |1
@EE\ Q] GMFRVXUHV Z W &2 (/,*  7KH UX®! FKDQIH HTHPAYHO SURKIEIW GEE\ MV DQG WHU FTHQW
ILRP UHVBIQLQJ D WKLLG SDUN VR SUHSDUH DQG VXEP IWKHU®EE\ 1QJ LHSRUV

7KH 3HWARQHUY/ DU XH WDWIQ DGRSWQU WLV KB &2 (/,* KDV H FHHGHG W DXWRUW XQGHU WH
/ REE\IQ) $FW $GGMRQD® WH 3HWARQHY DU XH WDWEHDXWVH Rl IRWP HU* RY $QGUHZ &XRP RV
VXAV XCRKDEBIQ H VR WH FROVMAMMRODON Rl &2 (/,* &2 (/,* GG QRWKDYH WH SRZ HUVR DGRSVWKH
5HVSROVE®! 3DUN $P HQGP HQW) RWP HU* RY &XRP RV FKD@IQIH VR &2 (/ ,* Z DV VXFRHW XODMMH
WIDOGIVHO DQG WH WIDOFRXWAY GHAMRQ Z DV XSKHG XQDQIP RXVO E\ WH $SSHIDW ' LYMRQ 7KLLG
' HSDUR HQW 7KH 1 HZ <RWN 6V &RXUMRI $SSHDY Z LOKHDU RUDODLI XP HQW 1Q WDWDSSHDOQH W

P RQMK

© KI®! D 6XSUHP H &RXUN-XVWFH GHQIHG * DQGHDX DQG KLV FR SHWARQHY D WP SRUDY  LVADIQIQ]
RUGHU SUHYHQWQ) WH HQIRUAHP HOARI WH 5HVSRQVE®! 3DUV $P HQGP HQWWH FKDEBIQI H VR WH UK G
Z I@EH KHDUG IQ $EDQ. &RXQW 6XSUHP H &RXUARQ ) HELUXDU

6VIVA &RXUA8 SKR@BV O MARXUWLIORWA, " SHTXLWLHP HQOW

&R®I &RXQW &ILFXIMERXUMXGIH -RQ %4-HWP KDV
GIWP MQJ D
OZ VXIWIBIG E\ WH 0 DARXU 1 $$&3 DQG RWHU
SOIQNIV ZKR DUXHG WDWWH @Z UHMMFW
YRWQJ WKW 7KH @Z NQRZ Q DV +% zZDv
HQDPWG 1Q IRGRZ 1QJ D FROVMWRQDO
DP HQGP HQWDQG LHTXILHV YR VR SUHVHQWDQ
DSSLRYHG SKRR ,' DWWH SR ,Q KLV XQQ
XGIH %HHWP  IRXQG WDWWH SOIQWIV ORNHG

RUW DQ DARQDOWEQGQI WR EUQ) WHU @Z VXIW

+ RZ HYHU KH DOR QRWG WDWHYHQ LL WH SOIQWIV
GIG KDYH WBQGIQI  +% GG QRWYIRDW WH

IXQGDP HQBO WKW VR YRWM RU WH HTXDO
SIRWPARQ FXVH Rl WH 0 DARXUL &RQMIMARQ
3OIOWIV IQGFDMG WH  ZRX@ DSSHDO WH

GHAMRQ

KRAOYP DQYRJHOFRP AOU@
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: DVKLQI VRQ VIV &RXUARI $SSHDOY8 SKRTV 0 LARQ-XGIHP HQWSJ DLOWAD HVD
|RU&DP SDLJQ) LODOFH' LMFERVXUH 9LRDVIRQV

2Q' HHPEHU WH: DWKIQIVRQ 6V &RXUARI $SSHDY DJ DIQWV
0 HVD 3OWRLP V IRU LHSHDWG YIRDMRQV Rl WH WMV FDP SDLI Q 1L.QDQFH @Z V WDWUHT XILH RQOOH
SOWRLP V \R P DIQWIQ IHRWGY SHIBIQQ] VR SROAFDODGYHUMQI 0 B WH SDUHQWFRP SDQ\ Rl
) DFHERRN DQG ,QWRJLDP  IDIBIG VR P DIQWIQ DQG GMFRWH LHTXIWHG UHFRUGY DERXWSRQAFDO DG
VSRQWRY/ FRW DQG VU HAQJ) GHELY ,Q OW D : DWKIQIVRQ WIMW FRXUNVIRXQG 0 HID KDG
YIRDWG WH UHFRUGY @Z WP HV DQG P SRVHG D WIMRY P D IP XP 1IQHRI SHUYIRDMRQ
+RZ HYHU WH [OMQURQDOQDW(H RI 0 HBV YIROMRQ ®IG VR WH FRXUMMHE@Q) SHODOAHV LQFOXGLQJ
DWRLOH V IHHV \R UHDFK D VRVBOILQH RI P ITRQ 0 HVID DU XHG WDWIH @Z Z DV XQFROVMNMWRQDO
EXWWH DSSHIDW FRXUN GMIWHHG XY WDWWH @7 IV FROMQAAQHXWDO DQG IRFXVHY RQ
WDQVSDUHQR  LDWHUWKDQ HGVRUDOFRQWRO 7KH FRXUADOR UHWPWMG 0 VBV FOIP V WKDWMKH SHQDAHV
ZHH H FHWMYH QRWQJ WH FRP SDQ\ P DGH QR WL QUIFDQWH IRUMR FRP S® DQG KDG D KMRU Rl

VP [OUYIRODWRQV

1 RUK &DUR@OD / HI MDVRYY 2 YHUUGH* RYHLORUVIHVR VR O RYH &RQWRC2 YHU
( GPVRQ YRDUGV VR 6VIVIA $ XAVIRU

2Q' HHHPEHU 1 RUM &DIRIDDV 5HSXETDQ
FROAMR@®IG GUIMIVYKIH RYHURGH ' HP RALDWF
* RYHUWQRUSR\ &RRSHUV YHVR VR HODPWD @Z WDW
WKLW FROARO RYHU WM DQG  BRFDO HBIPWRQ
ERDUGV ILRP WH J RYHUWQRUVR WH Wi DXGIVRU
7KH GU MOMRQ DOMY/ WH DSSRIQW HQASWRFHW
IRUWH WM ERDUG Rl HBPMRQV WDQV HUUQ)
DSSRIQW HOWSRZ HUIWRP WH JRYHUORUWR WH
WIMW DXGMVRU 8 QGHU WH QHZ @Z WH \MDWM
DXGWRU Z L@ QRZ DSSRIQW WH ERDUWGV |LYH
P HP EHY DOMRXJIK WH WHTXIWHP HOMWDWQR
P RMH WDQ WUHH P HP EHW RI WH ERDUW EH
PHPEHW R WH \DPH SROQWDO SDUIN ZDV
UHBIOHG $GGMRQDD® WH WIW DXGWRU Z 1@
VHEPWH FKDILY RI GRFDCHBPWRQ ERDUGY DALIRW
1 RUM &DIRIDYV FRXOQWHV P HDQIQJ WDW
WH DXGVRUV SDUN Z LOH |HAAYHO KRG D RQH
YRW P DRUW RQ HDFK FRXQW ERDUWG 7KH QHZ
@Z DOR WHTXWWHV DEVHOMH ED@RW VR EH

FRXQMG RQ ( BFMRQ' D\

KROYP DQYRJHOFRP AOUD o
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e +RUWP DQ 9RIHODXQKHG DQ $, WRUMS LQFXEDRU ¢ -RH 9XUWQV ZDV IQMYHZ HG E\ WH 6RXW 6KRH

SWRIWP W HP SRZ HUIQQRYDWRW/ / DZ /DZ ARP V SUHW W J HWKLY VilNH RQ WH DEVHOWH ED@RWGLRS
/ HIDOHK DQG %PRP EHJ / DZ RYHHG WL QHZ V ER SIRAHWIQ1 HZ <RWN

¢ -@IRIHODQG -DVRQ 7RUKIOWN. TXRWG 1Q D 1 DMRQDO *  + ROWP DQ 9RI HOSRQVRUHG WH DQOXDOUEBANFKDIQ

/DZ SHYHZ DUAFGI RQ $, GUDOWK DQG  $WRADWRQ3RIR 6XP P IW
LHI XOMRQV SUIHGIPARQY 2 @YHUS REHUAV DXWRUHG WH
DUAF®! o 7KH )UW &IFXIW IQYDIEDWMG DQ 6(& KO

HTXIUQ) 1$6' $4 QMG FRP SDQHV R VDWA\
o 6WYH S5REHWV VSRNH DW WH DQOXDO $&, )$5$ WDFH DQG VH EDVHG TXRWV ' UHZ ( QI Q GLDIWG
FRQI HIHQAH DP LEXV EUHV VR UIHKHDU WH FDVH HQ EDQF  DQG
WHQ VR LQYDOGDM WH FKDEBIQI HG LK
o -RH 9XUQV DXWRWHG SHSXEGDQV $WH +DVIQU D
0 RP HQMQ ' HHS %OH 1 HZ <RWN 6VDM IRULDWRQDO ¢ 2 @HUSREHWV KDV EHHQ VSHDNQ) RQ WH WM R
SHVLZ $, UHIXOMRQV DQG XVH R $, 1Q WH ®U DOQGXVM
DWDURXV @Z VAKRRY DQG WILRXJ KRXVWKH Z RUT
e 0 DN 3IONHUAVDQG -DVRQ 7RUKKIOWN. DXWRUHG +RZ
WH 7KPS ,, $CPIOMAMMRQ &DQ &RPEDW e -RH 9%XUWQV DXWRWIHG 6RDS \WH 6\BMV 70 SD\ HU

SQWHP MIP IRUWH' DIO® %XMQHWSHYEZ ) XQGEQI Rl ( BPARQV IRUWH 1 HZ <RIN/ DZ -RXLDO

o 6WMYH S5REHIW ZDV TXRMG 1Q %BRPEHJ ¢ 2XUWDP SOFHG Z DKV IQ ILROAR \RP EWRQHV
* RYHUQP HQW DUAF®!  / REE\IMW (P EWDFH +RIGD DW $UDUWRQ 1 DARQDO &HP HE  7D@KDWHH
6FKP RR]LQJ RQ( YHR! * 2 3 7DNHRYHU 1DWRQDO &HP WY DQG 1 DWRQDO 0 HP RUDO

&P HEU R $UIRQD  5HP HP EHU WH ID®RQ

e $QO * RX@ DQG -RQDMDQ )DKH ERWM LHIXODW RQ  +RQRU WRWH ZKR VHUH 7HDRK WH QHW
YRl 1HZV DSSHDIHG VR GMXW 7P SVIP P UWDARQ  JHOHUIDWRQWH YDOXHRI [UHHGRP
SOQ DQG VDQRXDY AMAY -RQDWDQ DOR VSRNH RQ WH
7XPS WDQUMRQ ' 2*( DQG GIRQHV RYHU 1HZ e« 2XU WDP KDV DOR DGRSWG IDP I@HV IRU WH
HIH KROED\ V

KRQAYP DQYRJHOFRP AOU@ 4
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7KLV XSGDWH LV IRU LQIRUPDWLRQDO SXUSRVHV RQO\ DQG VKRXO
FRQIHU ZLWK FRPSHWHQW OHJDO FRXQVHO FRQFHUQLQJ WKH VSH

AOUD 8

KRAYP DQYRJHOFRP



