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3UHMGHQWIWXP S 2 LEHY/, QYHWAO DMRQLQVR , P SHIPP DWME®I 8 \HRI
) HGHUDO LDQW XQGV | RU/ REE\ LQJ

,Q OW $XI XVW 3URMGHQW7WKP S DMUXHG D GULHWQ) 8 6 $WRLDH
* HQHWDO3DP  %RQGL VR LQYHWI DM Z KHWHU 1 HGHUDOJ LDQM XQGV DUIH EHQJ [P SLRSHUD XVHG \R
VXSSRUMBREE\ IQJ DRAYIVHY RU SROAFDOFDQGIGDWAY DQG SDUAHV 7KH GILHAWYH Z DV SURP SWG E\
3 @GHDOIXQGIQ) IHYIHZ V E\ P\ $GP IQMADWRQ WDVEKDYH UHYHD®IG WDWMZ[ SD\ HU 1XQGV DUH
EHQJ VSHQARQ JWDQW Z W KLIK® SROAFDORYHURQHY DQG LHDWIG FRQPHUDV DERXW WH SRWEG
XVH Rl ) HGHDO JWDQW DV VXK 1XQGV IRU SROAFDO DQG ®UIMDMYH DGYRFDR  7KRXJK WH
3UHVIGHQWDOO0 HP RUIDQGXP  GRHV QRWHAW VSHALLE H DP SGV R [P SUIRSHU VSHQGIQI Rl THGHDO
JWDQW IMHP SKDM] HV WH QHHG |RU RYHUAT KWDQG GILHRW WH $WRLDH * HOHDO VR LOYHVAS DM
Z KHWHU ) HGHUDOJ LDQWIXQGV DUH EHQJ XVHG WR L@ DD VXSSRUMGEE\ IQ) DPAYMEN 6HH
86& DQG VR VNH DSSLRSUDW HQRUAHP HOWDPARQ  $WRUDH  * HQHDO %RQGL Z DV
LOVWXPMG VR SURYIGH D SURJ UHW LHSRUMR WH 3 UHMGHOWE\ @W ) HELXDU

7KH QHZ 3UHVIGHQWDO 0 HP RUIDQGXP  UH HHQRHV NQRZQ DV WH 9% UG
$P HQGP HQW Z KIFK SWRKIEIW UHASIHOW RI THGHDOFRQADFW JWDQW ®DQV DQG FRRSHUDWYH
DIUHHP HQW IRP VSHQGIQJ WRWH 1XQGV R REE\ RQ VXFK P DMAY IQFOGIQI  WH H WIMRQ
FROAQXDARQ  UHQHZ DO DP HQGP HQW RU P RGULIFDMRQ Rl DQ\ ) HGHDOFRQADRW J LDQW ®DQ RU
FRRSHUDAYH DI UHHP HQW 1 RBEE® VXEFRQWDRVRY/ DQG VXE JWDQWHV Z KR UHAHYH DSSIRSUDMG
| HGHUDOI XQGIQI DUH VXEMPAWR WY UAVMPARQ DV Z HD 7KH % UG $P HQGP HQWHT XILHV UHASIHQW
Rl IHGHWDOIXQGV VR FHUAN WDWDQ\ GREE\ MVUHI MADQWDRAQ] RQ W EHKDD KDV QRWP DGH
@EE\ [Q] FRQWFW RQ EHKDO Rl WH SHU/RQ Z MK UHVSHRWR DWW HGHIDOFRQWDRW.J LDQW®&DQ RU

FRRSHIDWYH DJ UHHP HQW DQG WADWWH SHURQ KDV QRW DQG Z LOQRW P DNH DQ\ SD\ P HOWIRU
SWRKIEIWG GREE)\ 1QJ DRRYMHYV
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7KL 3UHMGHMDOO HP RWDQGXP  SOFHYV UIHASLHQW Rl THGHWDOI XQGAQJ RQ QRWAH WADWWH P D\ EH
VXEMPAVR KHI KWIQHG VFUMOQ RI WHUXWH RI W(ARWH | HGHUDA XQGV DQG VHUYHV DV D UHP LQGHUWDWD@

IXQGLQJ UHASIHQW P XVWKDYH Vi VWMP V 1Q SO@FH VR HQUXUH FRP SADQFH Z W 98 UG $P HQGP HQW
UHVMPARQV

7UKP S $GP LQMADVMRQ $ QQRXQRHV 3MQV VIR , QYHWAI DVl 1 ROSLRI W LRXSV DQG
) XQGLQI 6RXUFHV $ @1 HED &RQOHPMGVR' RP HWIF 3 ROVIFDOO LRBIQFH

,Q WH Z DNH Rl WH SROAFD® P RWYDMG DAWDWIQDARQ RI FRQVHUYDWYH DRAYMADQG 7XUIQUI 3RIQW
86% GDGHU &KDUIH . LN 9LFH 3UHVIGHQOW-  9DQFH WDMKH 7UKP S $GP LQMADMRQ

ZRX@ ZRW \R GMP DB WH LOWMIMMRQY WDWSLRP RM YIRBIOFH DQG WIULRUMP  1Q RXU RZ Q
FRXQW IQWHP ROMVWR FRPH 2 Q6HSWP EHU  3UMMGHQWZUXP S VRRN D \WLJ QULIFDQWMMS

IRZ DG 1Q IRWP DO IQJ WLV SOQ IQ D RQ &RXQWMUQJ ' RP HVAE 7HURWWP DQG
2 W DQ] HG 3ROAFDO9IRGIQFH  7KH P HP RUIDQGXP  H SOIQV WDW M&H 8 QWG 6VWA LHTXILHV D
QDARQDOVADMI\ VR LOYHVIM DWW DQG GIMXSWOHVE RV HOWAHY DQG RUI DQL] DARQV WDW RP HQW
SROAFDOYIRGIQAH VR WDW@Z HQY RUAHP HQWFDQ LOMUYHQH 1Q FUP LODOFRQVSILDAHY EHIRWIH WH

UHVXONQ YIRBIQWSROAFDCDRW 7KURXJ K WKLY FRP SUHKHOMYH VAWDWAI\ @Z HQIRUFHP HQWZ L@GIVEDQG
DQG XSIRRWQHEZ RNV HOMAHY DQG RU DQJ DARQV WDWSLRP RM RU DQI HG YIRGIQFH  YIRGIQW
LOWP IGDARQ FRQVSILDAHY DI DIQWVWIKW DQG RWHU HIRUW VR GIMXSWWH IXQPARQQI Rl D
GHP RAUDWE VRAHW

7KH P HP RIDQGXP GUHW WH 1 DWRQDO -RIOW
7THIRWP 7DW ) RUAH DQG IW ®FDORITIFHY  -77)V

W FRRWGIODWM DQG VXSHXYIVH D FRP SUHKHQWYH
QOUWRQDOWDWI\ R 1IQYHWWI DM SLIRVHRXW  DQG

GIMUXSWHQWAHY DQG LOGIYIGXDY HQI DI HG LQ DFW RI

SROAFDO YIRGIQFH DQG QWP IGDWRQ GHMIQHG R
VXSSIHW @Z | XO SROAFDO DRAYIW RU REVIAXKPWWH

KGR @Z 7KH -77) V DUH IQWXPMG VR LOYHVIAI DM
IOWMIMARQDODQG IQGYIGXDOIXQGHY DQG RIILFHY/
DG HPS®RHV R RUDQJIDWRQV \WDW DWH
UHVSRQVE®! | RU VSRQVRU RURWHLZ IVH DIG DQG DEHW
WH SUQASDO DRRY/ HQUDIIQ] 1Q WH RUP LQDO
FRQGXPW 7KH -77)V Z1® DOR IQYHVWIDM QRQ
JRYHUQP HQWORL DQ DARQV DQG $P HUFDQ AW HQV
UMGIQ) DEWRDG RU ZIW FBWH WHV VR IRHHIQ
JRYHLOP HQV DIHQW AWHQV IRXQGDMRQV RU
QI OXHQFH QHVE RUNV HQJ IQ YIRDMRQV Rl WH
) RIHIQ $JHQW 5HJ $PWY $5$@RU P RQH\ _
OXQGHUQI E\ IXQGQ FUHDAQ RU VXSSRUAQ
HOWAHY WDWHQI DIH 1Q DPAYMEN WDWVXSSRUVRU
HOFRXUDJ H GRP HWAE WULRUMP

KRQYP DQYRJHOFRP AU
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+ RGP DQ 9RI HOUHAHQMWD WIHEDVHG D P RUH GHVIALBIG DQDOMY Rl WH ) $5$ HQIRUAHP HQWP STFDWRQV
Rl WH 3URMGHOW/ P HP RUDQGXP  DYDIDE®!

7KH P HP RIDQGXP  DOR DWLI QV VSHALLLE VMV VR | HGHLDORI [ LFIDY ) RUH DP S® WH 6HFUAVU RI WH
7UDVXU Z L@Z RWN Z W WH $WRUDH * HOHUDO VR LGHOW!\  DQG GIMXSW LODQALDOQHVE RUNV WDW XQG
GRP HWE WURUMP  DQG SROAFDOYIRGIQAH  Z KLB! WH &RP P MMRQHURI WH ,56 LV GILHAMG VR VBNH
DPARQ VR HQVXUH WIDWQR VB[ H HP SWHQWAHY DUH GILHPWD RULQGLLHAVD 1L.QDQAQ) SROAFDOYIRGIQRH RU
GRP HVE \MULRU\P

$FRWEQ] VR 3UMGHOWZKP S DQG 91EH 3UHMGHQWODORH RQH Rl WH P RW @\HYO FDQGIGDWAV@ | RU
LOYHWA DARQ XQGHUWLY GILHPAYH LV * HRW H 6RURV DQG KLV J LDQW DNQJ QHVE RUIN WH 2 SHQ 6RAHW

) RXQGDARQV ,Q | DPWHYHQ EHRWH WH SUHMGHQADOP HP RUIDQGXP Z DV MJIQHG WH 1HZ <RWIN 7P HY
WDWMWKDG REVBIQHG D GILHAWYH ILRP D VHQIRU -XVMEH ' HSDUR HQWRI | LFLDO LOVAKPWQY
VHYHDCB 6 $WRUDH V2 11LIFHV VR LQYHVIAS DM WH 2 SHQ 6RAHW ) RXQGDWRQV | RULDANHWHUQI  DURQ
ZILH IWDXG P DWIUDOVXSSRUMRUWURWWP  DQG RWHUFUP LODODRWYW ' XUQJ WH
3UHMGHQW7WXP S QDP HG DGGMRQDO LQGIYIGXDY DQG RU DQL DMRQV DV SRWQUWDO
VXEMFWRI LOYHVIW DARQ IQFXGIQ] ' HP RAIDAP HJ D GRQRUSHG + RIIP DQ 6HSDUDW® 91FH 3UHVIGHQW
9DQFH KLJ K@ KWG WH ) RUG ) RXQGDAWRQ DV DQ HOWA WDWDEXVHY J HOHUIRXVVE WHDR HQW

7KHVHHIRWV 1Q DCGMRQ R WDWZ RX@ DGG URWQJ DV GHIIOHG
E\ WH | HGHIDCDQWURWARDAMWM VR WH QMR 5,&2 SUHGIEDW RITHQVHY KDYH BIG D YDUHW Rl GIWZ QU
RU DQL] DARQVVR EHJ 1Q SUHSDUQJ 1RUGH DOGVSXWVZ MK WH 7UKP S $GP LOMADMRQ

8 6 +RXVHDQG 6HQDVIA $ QORXQFH 0 HDVXUHVVR 3LRYLGH $ GAMRQDO
) XQAQJ IRUO HP EHUBHFXUW

,Q WH DIWP DK Rl &KDUTH . LNV DAWDWIQDMRQ RQ
6HSWP EHU ERWM WH 86 +RX\H R
5 HSUHVHQWMYHY DQG 6HQDW VRRN VZ LWDPWRQ R
SWRYIGH 0 HP EHW ZIW DGGIMRQDO LHWVRXUAHV R
EROWU WHU SHVRQDOVHEXUW 0 HP EHWY VHREXUW
FROFHUOQV KDG DOHDG\  [QRUHDVHG WU QULFDQWD RYHU
WH WXPPHU DIWU

1Q SROAED® P RWDWMG
VKRRWQIV 7KRVH |HDW HVFDDWIG | XUMHU | RERZ LQJ
. LNV DADWIQDMRQ DQG P DQ 0 HP EHWY FDQRHODIG
HYHQW RUP FﬁkGWHUHYlﬂNLQGRRu/

KRQYP DQYRJHOFRP AOUD!
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7KH &KDILP DQ DQG 5DQNQI O HPEHU RI WH &RP P WWH RQ +RXVH $GP IQOVADWRQ UHAHQWD
WDWWH + RXWH Z LGRXE®! WH DP RXQW DYDIME®! IRUO HP EHW WR SD  IRU SHORQDO

VHEXUW ,Q-X® WH + RXVH @XQFKHG D DARZ 1QJ 0 HP EHWY/ VR VSHQG XS R SHU
P ROX LQ RIIEDOIXQGY R KILH SHWRQDOVHRXUW SIRIHWRQDY )RERZIQ) WH 6HSWP EHU

DQORXQFHP HQWWDWDP RXQUWKDV QRZ. LORUHDVHG \R SHUP RQW

7KH +RX\H SIBWSWRIWDP DOR DARZ V HDFK 0 HP EHU VR VBHQG XS R R IQWBOVHRXUW
HTXLSP HQWDWKLY RUKHU SHIVRQDOUHMGHQRH $GGIMRQDE WH SURIWDP DXWRU] HV WH 8 6 &DSIRO
3RIFH VR HOMULQR DI LHHP HOW Z W \WIW DQG GRFDODZ. HQI RUAHP HQWDJI HQAHV VR LHP EXUMH WHP
IRUSLRYIGIQJ VHEXUW VHEHVVR 0 HP EHWVRI &RQIUHW Z KHQWH DUH LQ WHUKRP H GMMPW

7KH 6HQDW DOR P RYHG TXLEND VR DGGUHW 0 HP EHUVHRXUW FROFHLDV 2 QB6HSWP EHU  WH 6HQDW

VR JLYH O HP EHW/ J UHDWUI GBf LELOW 1Q XMQJ RIIEDOIXQGV R SD. VHREXUW
HDWG H SHOWMV 7KH 6HQDW 5HVROMRQ SLRYIGHV WDW SH@FK 6HQDWRU P D X\H IXQGV P DGH
DYDLDE®! VR WH 6HQDW I LRP WH 6HQDVRYY 2 11 LFLDOB HWRQQHODQG 2 11LFH ([ SHOVH $FFRXQWR SD\ IRU
WH FRWRI QHFHWDU  VHEXUW HQKDQRHP HQW DQG VHUYIFHV  7KH SHVROMRQ DXWRU] HV WH
&RP P IWMH RQ 5 X®N DQG $GP LOMADWRQ VR DERSWHI XOMRQV 1P SOP HOWQJ WH QHZ LX®

( DUTHU WWH 6HQDW LOFOXGHG LQ WH G IMDWYH EUDQRK DSSURSUDMRQV EL@Z KIFK Z DV DSSURYHG E\ WH
FKDP EHULQ -X® VR LQFUHDVH VHREXUW |RUO HP EHWY Z KHQ LQ WHUKRP H
WAV + RZ HYHU WH 6HQDW DQG WH + RXVH KDYH QRW HWHDRKHG DQ DI UHHP HOARQ WH EL@

$ RQ6HSWP EHU VR I1XQG WH J RYHUDP HQWMURXJ K
OW 1 RYHP EHUFRQBIOHG P LARQ |RUHQKDQAQJ 0 HP EHYY VHRXUW Z KHQWH DUH LQ WHUMBWY
RUGMMEW : KHWHUWH + RXVH DQG 6HQDW Z L@DJ UHH VR LQFOXGH WH IXQGV 1Q DQ\ 1LODOVSHQGIQJ
SDANDI H UHP DIQVVR EH VHHQ

,Q DGGMRQ VR WHVH QHZ VRXUFHV RI RIILEDOIXQGIQU |RU SHWRQDOVHRXUW 0 HP EHY Rl WH 8 6
+ RXVH DQG 6HQDWA DV Z HODV FDQGIGDWV | RUWRVH RI 1 LIEHV KDYH WH RSWRQ Rl XMQJ FDP SDLJ Q IXQGV

VR SD\ P DQ\ SHURQDOMHFXUW H SHQHV

Q WH) (& FOUI\ LQJ WDWD | HGHUDOR! | LIFHKR@HU RUFDQGIGDM P D\

XVH FDP SDLJQ IXQGV VR SD\ |RU YDURXV VHFEXUW P HDVXUHV VR DGGLHW RQIRIQ) WUHDW 7KH QHZ

UHI XOMRQ SIRYIGHV WDWFDP SDLJQ IXQGV P D EH XVHG VR SD\ WH UHDVRQDE®!I FRW Rl VHEXUW
P HDVXUHV | RUD | HGHIDOFDQGIGDWM RIIFHKR@HU P HP EHW/RI WHUIDP 1® DQG HP S® HHV VR ®QJ DV
WH VHEXUW P HDVXUHV DGGLHW RQI RIQI. GDQJ HWY RUWUHDW WDWZ RX@ QRWH, MALULHVSHPAYH RI WH
LQGLYIGXDOY WKV RU GXWHV DV D 1HGHUDOFDQGIGDM RU I HGHLDOR! | LEHKR@HU 7KH UK®! VSHALLLHY WDW
WH XVH Rl FDP SDL Q IXQGV |RUFRYHUHG VHEXUW P HDVXUHV IV QRAWFRQMGHUHG SLRKIEIWG  SHWRQDO
XVH RI FDP SDLJQIXQGV

KRAQYP DQYRJHOFRP AOUD &
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8 QGHUWH ) (& WX®I SHIP DMME®! VHEXUW P HDVXUHV Z KIFK P D' DOR EH SURYIGHG VR DQ RI I IFHKRGHU
RUFDQGIGDWMV IDP L® P HP EHW/DQG HP S® HHV LQFOXGH

e 1 RQVXPMDOVHRXUW GHYIEHV VXFK DV @AW DDWP VWP V' P RARQ GHWIRRY/ DQG VHEXUW
FDP HUDV

o GWKPMUWDOMHREXUW GHYIFHV VXK DVZ lUQ] @ KWQJ GRRU/ DQG IHQAHV SURYIGHG WHVH DUH VRGO
| RUVHRXUW DQG QRWRUSLRSHUWV [P SIRYHP HOWSXLBRVHV

e 3RIMVMRQDOHFXUW SHURQQHODQG
o & EHUHRXUW SIRWPARQV

7RIHKHU WHWH GU MDWYH DQG IHIXOWRY DPARQV LHBPWD JURZ IQJ  ELSDUADQ FRQVHQVXY WDW

HQKDQFHG SHUWRQDOVHRXUW | RUTHGHDODZ P DNHLY L QR BRQJ HURSWRQDO EXWD QHFHWDU  LHVSRQWH
VR HVADDAWQJ WUHDW DQG YIRGIQFH 1Q WH FXULHQASROAFDCRIP DM

) (& 9LFH &KDLLP DQ7UH 7WDIORUS HMLI QV (11 HAVIYH 2 FVREHU
$JHOR ' RZQWR 7ZR&RP P IMRQHWY/

) HGHDO ( BPARQ &RP P MMRQ ) (& 9IFH &KDILP DQ
7UH 7WDIQRU DQORXQFHG KLV UM QDMRQ ILRP - WH
DIHQR RQ 6HSWP EHU R EH HIHPAYH 2 PREHU
7WDIORUV GHSDUMUH Z LOGDYH WH ) (& Z W RQO VE R
&RP P MMRQHY ERW ' HP RADW DSSRIQMHV  7KH
DIHQR KDV EHHQ Z MMRXWD IRXUP HP EHU TXRUKP
VOFHS @R IENHU/RQ GHSDUMG LQ MW $SUO

&RP P MMRQHU 7WDIORU Z DV 1 LUDAVQRP IQDWG |RU WH
) (& E\ 3UHMGHQAWTWKP S 1Q EXWWH 6HQDWM GIG
QRWDPWRQ WH QRP LODWRQ + H Z DV QRP LODWG VI LFH
P RWIH DQG 11QD® FRQIWP HG E\ WH 6HQDM 1Q P IG

R DWP WDWH SILHG 1Q +H KDV VHYHG
VIOFH WHQ DV D KRG RYHU EHFDXVH QR LHS@FHP HQW
KDV EHHQ ORP IQDWG DQG FRQILP HG  7WDIQRW

DQORXQFHP HQW IQGIFDWMG KH Z RX@ UHWWD R KLV
KRP HWIW Rl 7H DV

KRQYP DQYRJHOFRP AOUZ"
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-IP P\ . IP P HBWHYDLYLQ &RS\ WKW LVSXVH Z IMK * HRU H 6DQVRV

2Q B6HSWP EHU WH 6HFRQG &LLFXIW &RXUN RI
$SSHOW 1Q IDYRU Rl @W QL KWKRW
PP\ .IPPHOIQ D @ZVXIW EWRXIKW E\ IRWP HU
&RQIUHAWP DQ* HRU HBDQRY Z KR DFFXVHG. [P P HCR
FRS\ W KWQIUQI HP HQWDRQI Z W VHYHIDOWDW ©Z
FDXVHV Rl DPARQ 7KH FDVH DURVH DIWU. P P HO XMIQJ
ILEWARXY QDP HV REVBIOHG SHURQDA HG VIGHRV ILRP
6DQRYV WIRXJK WH SOWRWP &DPHR &DPHR IV D
SOWRWPP WDW D@BZV XVHY VR SXUKDW EUH
SHURQDQ HG YIGHRV ILRP D YDUHW RI FHBEUMHV DQG
SXEQF ILIXUHV / DMU . [P P HO HDW(UHG WHVH YIGHRVIQ
P RANQI VHIP HOW HOMBIG : LOBDQWRY 6D ,\W 7KH
6HARQG &IFXIWDIILLP HG WH GMMPWFRXUA GHAMRQ
WDWSDQWRVV FRS\ U KWFDIP V Z HH EDUHG E\ WH 1 DWU

XVH GRPMCH

7KH 1DW XVH GRAMOH SLRYIGHV D GHHQWH VR FRS\ WJ KWIQIUQI HP HQMFDIP V 1Q VWXDARQV Z KHH D
WIG DSSTMRQ R WH &RS\UJKWSFW  Z RX@ WG WH YHY FUHDWIW WH $PWLY P HDOWR
SWIRP RM  * HOQHD® VSHDNQJ WH 1D XVH GRAMOH SHP W WH XVH Rl FRS\ W KWG P DMUDOLQ
FRQOHAWRQ Z W FRP P HQBU FUMAMP  UHVHDURK LHSRUAQJ  DQG RWHU WDQMRWP DWYH  XVHV WDW
GR QRWMP SO® WHSLRGXFH DORWHUV FRS\ W KWG P DWUDOLQ D P DQQHU WDWFUHDWV D P DINHW
VXEVAAWM

7KH 6HARQG &LUFXIMFRQFOXGHG WDW P P HO/ X\VH Rl WH 6DQRV YIGHRV Z DV P RAYDWG E\  VDUFDWE

FUMAMP DQG FRP P HOU QDP HO VR FRP P HOWRQ WH Z LI QHW Rl 6DQWRYV VR VD\ DEVXLG
WIQIVIRUP RQH ,Q DGGMRQ WH FRXUNFRQFOXGHG WDW P P HO/ SUHVHQUMRQ Rl WKH 6DQURV YIGHRV
GG QRW XVXLBX@KH P DINHW RUS6DQRVV YIGHRVEE\ RITHIQ) D FRP SHWQJ VXEVMWMWM  7KH DSSHDY
FRXUNDI I LLP HG WH &Z HU FRXUAY FRQFOMRQ WDWMH 1DIU XVH GRAMOH EDUHG 6DQRVV FRS\ W KW
FOIP V

KRAYP DQYRJHOFRP AOUg ¢
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1 HZ <RWN 6VIDVM ( VKLFV &RP P DWRQ 8 QGHUWINHV S HYLHZ Rl ( VKLFVY DQG/ REE\ LY
[/ DZV 6HANV: UWHQ&RP P HOWVILWRP 3XEQF

1HZ <RWN 6VBWYV &RP P MIRQ RQ (WIEV DQG / REE\ IQJ
IQ *RYHUQPHMW &2(/,* IV
R WH WMV HWIEV @ZV

UHIXOMRQV DQG DGYMRU RSIQRQV $V SDUVRI WKLY
UHHZ &2 (/,* KH®G D SXEQF KHDUQJ RQ 6HSWP EHU

DQG WH &RP P MRQ IV DFFHSWQI  Z UWHQ
FRP P HQV YID HP DIO WIRXJK 2 PREHU
&2 (/* V LHHZ LIV WHTXUWHG B\ WH (WLEV
&RP P DMMRQ 5HRWP $PW (&5$ WH GU IMDMRQ WDW
FUHDWG &2 (/ ,*

$VSDUARI WL UIHYIHZ &2 (/,* DNXHG | RUFRQMGHIDWRQ DV MDWMAP SW WR
[P SIRYH 1 HZ <RWNV HWIFV DQG GEE\ IQJ GMFRVXWIH SRTAHY $ FRS\ Rl WLV GRRXP HQWFDQ EH
DFFHWHG $P RQI WH IGHDVEHQI FROMGHHGE\ &2 (/,* DWH

e $ SWRKIEMRQRQ FDP SDLJ Q FROQMEXWRQVE\ ®EE\ MV DQG RUFTHQW Rl REE\ MV

e $ SWRKIEMRQ RQ ®EE\IMW RU FTHQW RI ®EE\IMV ILIRP ®EE\ Q] HBPWMG RIIIEDY \R Z KRH
FDP SDLJQVWH KDYH FRQMEXWG

o $ WHTXIWHP HOMMDWEREE\ MV DQG FTHOW Rl GREE\ MV P XMMHSRUADQG GMVFERVH WHU FDP SDL Q
FROMEXWRQV\R &2 (/ ,* DQG

o $ IHTXWHP HQWMDWEREE\ MV DQG FTHQW Rl REE\ MV GIVFRVH WHU SRVMRQV RQ Gl IMDMRQ WH
DUH DGYRFDWQJ | RURUDJ DIQWV

&RPPHOQW RQ &2(/,*V SWRSRWY PD EH HDBGG W WH &RPPIMWRQ DW

) GRUCD %DQ RQ &KDUVDE®! ) XQEDIMQJ 1LRP ) RUHI Q 6RXUFHVRI &RQFHLD
1RZ LQ(IIHFW

( DUDHU WLV \ HDU WH ) ®RUGD / HJ IMDVUH HODPWMG Z KIFK LQARGXFHG D ELRDG SWRKIEIMRQ
DJ DIOVWWRKDUMPE®! RU DQJ DARQV UHFHYIQJ P ROH RU RWHU VXSSRUMURP  KRWABY IRUHI Q SRZ HW/
8 QGHUWH QHZ @Z Z KIFK VRRNHITHPARQ -X® D FKDUVBE®! RU DQL] DAWRQ UHI MMUHG 1Q ) RUGD P D\
QRWVRIAWRU DFFHSWFRQWIEXWRQV RUDQWIQJ HOH Rl YDOH ILRP D IRUIHIQ VRXUH Rl FRQFHD
Z KIFK LQFOXGHV DQ LQGLYIGXDO J RYHUOP HOWRUJURXS ILRP &KIQD 5XWD ,DQ 1 RUM . RUHD &XED
9HQH XHD DQG 6\ UD

KRAYP DQYRJHOFRP AdUga



,1 &203/,$1&( 6(37(0% (5

7RFRP SO Z W \WH @Z FKDUMPE®! RU DQL] DWRQV P X\WW
I DQ DWAMDARQ WIWP HOW ZIW WH ) ®RUGD
' HSDUR HOQWRI $JUEXOXH DQG &RQVXP HU 6HUMEHV
' $&6 DIIWP 1Q) WDWWH GR QRWVRIAWRU DFFHSW
PROH RU WXSSRUNVILRP DQ IRHHIQ VRXUAH Rl
FROFHQ DQG WDWWHU SXEQE P HADILQ) IV QRW
SIRGXFHG RU IQOHQAHG E\ D IRHJQ WRXUH Rl
FROFHO 7KHWH DMMBDARQ WDWP HQV ZI® EH
DFFHWIEE®! 1Q D SXEQGE® VHDUKDE®! GDWEDWH \WH
+ ROAVASHUMEHVS HI MM FUHDWGE) ' $&6

' $&6 IV DOR VVNHG Z IW HQIRUIAQJ ) RUGDV QHZ IRUHI Q IXQGIQJ SWRKIEMRQ DQG WH' HSDUR HQW
PD LQYHW DM D FKDUMBE®!I RU DQJ DARQ |RU DI HG YIRDMRQV RQ IW RZ Q IQMDWYH RU XSRQ
UHFHYIQ) D AWHQ FRP SMIQW 3RWQWDO SHODGHY IRU YIROMQJ WH @Z LOFOXGH D FKDUMBE®
RU DQJ DARQV GIVT XDAFDARQ |LIRP  UHFHIYIQI WM VB[ H HP SMRQV WH FDQPHIMRQ RUVXVSHOMRQ

Rl W FKDUMBE®1 UH] MADVMRQ 1Q ) RUGD DQG DGP LQMADWYH [LOHVRI XS R &UP [QDCSHQDOAHY
P D\ DOR EH DWHWHG DI DIQWDQ. SHURQZ KR Z LAX@® DQGNQRZ LQI®  YIRDWAV WH @7

) RUGD LV QRADBRQH 1Q ADANIQJ GRZ Q RQ IRUIHI QI XQGIQI RI FKDUWHY Z IMKIQ LW \WEWA ERUGHY/ 7H] DV

$UNDQVDV DQG 8 VBK KDYH DOR UHFHQWD SDWHG @Z V LHTXIUQI UHI MADMRQ E\ SHURQV ®EE\ Q) RQ
EHKDORI IRUHI Q SRZ HY/

VI &LLFXIV\B SKR@V ) RUGD / DZ %DUIQI 1 RQAW HQV DQG 1 RQUHMGHQW I LRP
* DVIKHUQJ 6L] QDVXUHV | RUSRQWIVIRQDO, QMDVIYH 3 HVIMRQV

,Q0D )®UGD * RHORUSRQ ' HEDQWY W QHG
IOR @7 D EL® WDW W QULLEDQW®
DP HQGHG WH WDWMV SWRFHW IRU AW HQ
LOMDAYHV VR DP HQG WH WM FROVAMWRQ VR EH
SOFHG RQ WH EDERWSP RQU WH P DQ\ FKDQI HV
WH QHZ @Z SWRYIGHV WDAD SHURQ P X\WEH D
8 6 AW HQ DQG D UMGHOAR! ) BRUGD \R FRGBFW
LOMDAYH SHWARQ WL QDWILHV DV Z HODV GHOYHU
DQG SRWHW LI QHG LQMDAWYH SHARRQV

7TKHQHZ @Z Z DV TXIEND AKDEIQIHG DQG IQ -XO®
D GMMPWFRXUMWXHG D SUHIP QDU IOMQPURQ
EGANQI HJRUAHP HOWRI WH AW HOWKIS DQG

UMGHOR  UHVWMBPWRQVY  ZKIBI WH  GLVSXWM
XQRGHG

KRQYP DQYRJHOFRP AU «
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2 Q6HSWP EHU  WH ( BIYHOW &ILFXIMERXUARI $SSHDY DMVXHGD  GHAMRQ WDWWID HG WH &Z HU
FRXUV IX@ DQG DARZ HG WH @Z VR JR LQR HIHPAZ KL WH FDVH SLRAHHGY 7KH ( BIVHOW &ILFXIW
QRWG WDW+ % GRHV QRWEDUQRQAW HQV RUQRQUAMGHQW ILRP GMMEXWQJ SHWARQ |RWP V VR
) RUGD YRMY RUGMVEXWIQI WH XQGHUDIQI IWXHV Z IMK YRWAY/ 5DWHU WH  UHVMBPARQV NN 1Q RQD
DIWU D YRWU KDV EHHQ FROYIQPHG \R MJQ WH SHWARQ IRLP  7KH SDQHO/ P DRUW FRQFOXGHG WH
AW HOWKIS DQG UMMGHQR  IHWVMMPWRQY Z HH QRWVXEMPAVVR VWIPAVVFUMQ.  DQG XQGHU D GMAHU
WEQGDLG WH WM ZDV @HO VR SWHYDIO 7KH &RXUVFRQFOGHG WDWWH EL@Y UHMGHOR DQG
A HQWKIS WHTXILHP HOW @HO GR QRWYIRDW WH ) LUMV$SP HQGP HQW MQFH ) RUGDV VXEVWBQWDO

LOWMUHWIQ SUHYHQWQ) DQG LOYHVA DWQJ LOWBQAHV Rl YRWIUILDXG Z RX@ EH DRKLHYHG GMW H | HPAYHD
Z IWRXVWKHP

) HGHDO DAMPWRRXUAS SKREV* HRU LD 5 HWAMPRQV RQ $ EVHOWAH YDMRW
$SSUMVRQ' MMEXMRQ

$ |HGHIDOGMMEWFRXUN DGRSWG 1Q LHDAQ) VR WH
GMMEXWRQ Rl DEVHOWH EDIRWDSSTDMRQY 7KH SIRYIMRQV DAWMXH SURKIEMAHQGIQ) D YRWU DQ
DEVHQWH EDQRADSSTEDMRQ DALY SUH LAHIG Z MK WH YRWAUV LHT XILHG LQIRUP DARQ DQG LHTXILHV WDW
DEVHQMH EDERWDSSTMRQV P D' RQ® EH VHOWR LQGLYIGXDY Z KR KDYH QRWD@HDG,  LHTXHWMG
UHFHYHG RUYRWIG DQ DEVHQWH EDTRWQ WH SUP DU J HQHUDORUUXQRI I HBFMRQ

7KH FKDEQIH VR WH @Z Z DV ELRXJKWE\ 9RWISP HUFD Z KIFK LDQ DQ DEVHOWH EDERWSIRILDP 1Q
WDWKH QHZ @Z P DNHV L@ DO 6SHALIED® WH RW DQ] DARQ VHOWYRWAY LQ * HRUI LD P DIGLY
WDWOQFXGHG WH IRGRZ LQJ FRP SROHQW  DQ RXWIUHQYHBRSH Z I WH YRWILV QDP H DQG DGGLHW
D FRYHUGMMUH SOIQQI WH DEVHOWH YRWQJ SLIRFHW  DQ DEVHOWH EDERVDSSTDMRQ SUH LODIG
Z W D YRWUV QDP H DQG DGGLHW DQG D SUHDGGUHWHG SRWRJH SDIG UHWMULD HQYHE&RSH VR WKH
YRWMUV FRXQWN HBPARQ RIIIFH 9RWSP HUFD VHQWDSSLR] LP DWO P I@RQ P DIGLY R * HRU D
YRWLY GXUQJ WH HBPARQ A\ F®! + RZ HYHU WH 6HFUAVBU Rl 6V DOR VHQARXWDEVHQWH EDARW
DSSTDARQV GXUQJ DVSDUARI IW&ERYIG ~ SWRIWDP  7KH FRXUAQRWG WDW SUH LGHG DEVHOWH
ED@RVDSSTDMRQV VSDUNHG FRQIXVIRQ DQG FRQPHUD DERXWYRWAUILDXG  HVSHADM Z KHQ WH SUH LABIG
LQIRWP DARQ Z DV LOFRUHPW 7KH oz 6% Z DV DGRSWG VR DGGLHW YRWU FRQIXVIRQ DQG

| UDXG FRQFHWQV

9RWSP HUFD DU XHG WDW SUHLA@Q) DQG P DIGR)  DEVHOWH EDARWDSSTDARQY VR YRWLY LV VSHHK
SIRWIAMG E\ WH ) LUAMB P HQGP HQW 7KH FRXUADI UHHG WDWLY DPAYIW Z DV SXUH VSHHRK SLRWMPMG
E\ WH ) LDAVSP HQGP HOW 7KH FRXUMDOR FRQFOXGHG WDWIKH DEVHQMH EDARWDSSTEDARQV Z HH
FROMOAVEDVHG DQG VXEMPAWR VWIPWFUWMOQ. LHYLHZ  Z KIFK XVXD@ GDGV \R D @Z V IQYDIGDARQ
+ RZ HYHU WH FRXUNKHE WDW HRU 1D VDWW IHG IW EXUGHQVE\ GHP RQWDWQI WDW LHGXFAQI @/RWU
FROXVRQ  HOKDQFAQI @YRWU FRQIIGHOAH DQG LQRHDWAQI @HBPRWDO HIIFHQR  DUH FRP SHAQ
JRYHUQP HOMOQWMUHW DQG WH WM Z DV QDURZ ® VIERUHG VR P HHWKHVH LOMUHVV $V D UHVXEOV
WH FRXUAKHT WH VZ R SLRYIMRQV GIG QRWIROW ORWS P HUFDV) LUAMS P HQGP HQWLLI KW

KRAYP DQYRJHOFRP AOU@ -
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6RXVIK &DURACD 6XSUHP H &RXUNS HWRW 3 DUAMDQ * HUY P DQGHUQI &MIP V

2 QB6HSWP EHU  WH 6XSUHP H&RXUARI BRXW
&DIRID DMXHG DQ RSIQRQ 1Q

XSKRGIQI WH  6WMV  FRQIUHWRQDO
HGMMAWQI SOQ ZKIB 11QGQJ  SDUADQ
JHW P DQGHUQJ FOIP V \R EH QRQ M\MEDE®!
SROAFDO TXHWRQV XQGHU WH 6RXW &DIRTDD
SROMIMMRQ 7KH GHAMRQ P IURW/ WH 8 6
BXSUHP H &RXUV FRQFOMRQ 1Q

WDW  SDUANDQ
JHW P DQGHUQJ FDIP V DIH SRQAFDOT XHWMRQV

WDWHGHUDCFRXUV FDQQRWKHDU

7KH 6RXW &DURIDD @Z VXIWZ DV IIGBIG IRTRZ IQJ DQ XQUXFAHW XOWDFDOJ HUY P DQGHUQI  FKDAEBIQI H
ELRXIKVE\ WH 1 $$&3 1Q | HGHIDAFRXUMWKRUAD DIVMUWH S@Q Z DV HQDFWMG ,QWH 1 $$&3 QA DWRQ D
| HGHUDOGMMPAWFRXUNQMDE DI UHHG Z WK WH SOIOW V DQG HARIQHG 6RXW. &DURTDY FRQI LMWMRQDO
P DS DV D WADOJHW P DQGHU ,Q 0 D KRZHYHU WH 8 6 6XSUHP H &RXUNVHYHUHG DQG
UHP DQGHG WH FDWH RQ WH JURXQGV WDWWKH
HYIGHQRH FODUD VKRZ HG WDWSROAEY QRWUDFH Z DV WWH 6V SUHGRP LODQWFRQUGHUIMRQ Z KHQ
FUHDWQJ W FRQI LHWIRQDCE@Q

BRXW &DURIODV FRQI UMWIRQDOP DS Z DV FKDIHIQI HG RQ SDUAVDQ JHUW P DQGHUQI JLRXQGV [Q -X®

DV DQ RUWJLQDODPARQ Z I WH BRXW &DLRIOD 6XSUHP H &RXUNV  &IWQJ WH HYIGHQRH DQG
GHAMRQILRP WH 1 $$&3 @A DMRQ WH FRP SGIQADU XHG WH FRQI UMMRQDOS@Q Z DVDQ H WHP H
SDUADQ JHUY P DQGHU WDWYIRDWG WH 6RXW &DLRIDD &ROVMAMMRQYV ) UHH DQG 2 SHQ ( BPARQV
( TXDO3WIRWPMRQ DQG ) LHHGRP Rl 6SHHK DQG $WHP E® &@MXWVHY 7KH 6RXW. &DURIQD 6XSUHP H
&RXUNRQFXGHG WDWWARX@ QRWARQMGHUD SDUAYDQ J HUWY P DQGHUQI FOIP  7KH FRXUMH SOIQHG
7KHH DIH QR FROWMMWRQDO SLRYIMRQV RU WMWY WDWSHUBIQ VR SLRKIEIW RU @ IWSDUADQ
JHW P DQGHUQJ 1Q WH FRQI UAVMRQDOHGMMPWQ) SURFHW 1Q 6RXW( &DURTQD 7KHWH DLH QR MGLIAD®
GIVAHUIE® RUP DQDJ HDE®! WXQGDLGY RUVDWY DRVRY FUMAUD VIR DG GIEDW SDUAYDQ J HUY P DQGHUQ]
FOIPV 7KHHRWH ZH KRG SDUADQ JHW P DQGHUQ) FOIP V SUAVHQWD QROMVMADE®! SROAFDO
TXHWRQ LQ 6RXW &DURID DQG Z HGHQ WH/ HDIXHVFDIP |RULHIH

$Q0 *RX@ -RQ5LKHV ' IMFARVXUH/ DZ V3 XW7DU HW RQ VKH
YDF\VRI 1 RQSLRIIW RQRW/

,QDQ UH R GR[1Q) YIRGQMMUHDW DQG SURIHWIRQDOUHMEXVMRQ |RU SHRS®IV SRIF  SRVMRQV
H SRV.QJ GRQRU/ FUHDWAV LHDOUM\V $QG\ * RX@ DQG -RQ 5 1FKHV |RUWH 1 DARQDCEHVLZ

KRAYP DQYRJHOFRP AOU@D
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6XSUHP H &RXUMR + HDU' LWHRABKD@HI QI HVRR + XP SKUH V([ HFXVRU

L5 HFRQV.GHU&RQI UMMRQDCS XVIKRUW VIR 5 HVAMPWE URVLGHQWY $ ELOW
VR 5HP RYH , QGHSHQGHQOWSJHQR. &RP P DMRQHW/

7KH 6XSUHPH &RXUWP D EH RQ WH FX\S Rl
RYHUXWIQI D\ HDURG SUHFHGHQWMDWKDY ®QJ
VHUYHG DV RQH Rl WH FRUDHUARQHY Rl WH P RGHD
DGP LQVADWYH WIDM 2 Q 6HSWP EHU WH
&RXUNVDMXHG DQ WA LQI WH &Z HU FRXUNV
GHAMRQ E@®ANQI 3UHVGHQW 7KP SV DM SWG
UHP RYDORI SHEHAD 6@XJKWU ILRP  WH ) HGHLDO
7WGH &RP P MRQ )7& HIHAWYHYO D@RZIQU KHU
UHP RYDOILRP WH DIHQR. SHQGIQJ WH RXWRP H Rl
KHUFDVH ,Q DGGIMRQ WH &RXUADQQRXQRHG IMZ RX@
KHDUO V 6@XJ KWLV FKDEBIQU H VR KHU UHP RYDODQG
DWHG WH SDUAHV VR DGGLHW VER TXHWRQV

© KHWHU WH WWORY  UHP RYDO SLIRWIPMRQV IRU
PHPEHY R WH )7& YIROM WH VHSDUMRQ RI
SRZHY DQG L VR ZKHWHU +XP SKWH V ([ HRX\WRU
WKRX@ EH RYHUX®IG DQG  : KHWHU D IHGHDO
FRXUAVP D\ SLHYHQAD SHUWRQV UHP RYDOILRP  SXEQE
RIIEH HWHUWURXJ K UHTH DAHTXIW RUDADZ

+XP SKUH V([ HFXVRULY D 6XSUHP H &RXUAGHAMRQ | LRP WDWKSKHT D SLRYIMRQ Rl WH ) HGHDO
7WDGH $PWWDWVVSHALIHY WH 3UMGHOWP DI UHP RYH DQ ) 7& FRP P BMRQHU RQD  IRU FDXWH

VSHALIFD® IOHIIEHQR QHIGFWRI GXW RU P DOHDVDQRH 1Q RIIIFH  7KH UHP RYDO UHWMPWRQV
XSKH®G 1Q +XP SKWH V ([HFXWRU DIH D RXADO FRP SROHQWR! &RQJUHWV DXWRUW VR FUHDWM
LOGHSHQGHQW HGHUDODI HQAHY Z KIFK MKDV GRQH IRUGHFDGHV 7RGD\ O H \VZ DKV RI | HGHDODZ
DUH DGP LQMMUHG E\ WH  LQGHSHQGHQWDI HQAHY  Z KIFK DLH LIXQ E\ FRP P MWMIRQHWY DSSRIQWMG \R
GH LOHG WALP V DQG FDUY  RXWMCHU GXVMHV Z I D WL QUIFDQAWGHI UHH R IQUXOMRQ ILIRP WH VE R
HBFWG ELDQRKHV

' XUQJ KLY VHRRQG WP KRZ HYHU 3UHMGHOWIUKP S KDV P RXQWG D FDBXOWG H I RUMR FKDEBIQI H
WLV VWMV TXR DQG | RUFH WH 6XSUHP H &RXUMR LHFROMGHU W Bl DOXQGHBIQQIQIV |, Q DGGIMRQ \R
VHHNQI WH UHP RYDORI &RP P MMRQHU 6MXIKWU ILRP WH ) 7& 3UMMGHQW7WXP S [ILHG RIILADY
ILRP WH 1 DWRQDO/ DERU 5 HIMRQV %RDUG 0 HUWG\ WP V 3LIRWIPMRQ %RDUG  &RQUXP HU 3URGXFW
6DIHW &RP P MMRQ DQG ) HGHWDY BFMRQ &RP P MRQ

KRAYP DQYRJHOFRP AOU@a
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0 V 6@XJKWUVHWYHG DVD' HP RAIDWDSSRIQMG FRP P MMRQHURQ WH ) 7& 1LRP XQWO0 DUFK

Z KHQ VKH Z DV UHP RYHG E\ 3UMMGHOWIWXP S DRQJ Z MK WH DIHQR V RIHU' HP RALDW
&RP P MMRQHU $ODIR %HGR\ D 3UHMGHQWIUXP SV LHP RYDORI 0 V 6@XJ KWIUILRP WH ) 7& O HO
P LRV WH IDFW 1Q + XP SKUH V([ HFXWRU 7KHWH : L@DP +XP SKUH Z DV QRP IQDWG E\ 3UHMGHQW
&RRIGIH VR VHUH RQ WH) 7& 1O DQG WHQ QRP LQDWG |RUD VHFRQG WP B\ 3UHMGHQW RRYHU
10 +HZDVFRQILP HG DIDIQ VR D WP VHWR H SILH 1Q Q 3 UHVIGHQWG RRVHYHOV
DWNHG &RP P MMRQHU + XP SKUH VR LMV Q VR WIDWKH FRX@ UHS@FH KIP  Z I SHUWVRQQHORI P\
RZ Q VHOIFMRQ  $IWIU+XP SKUH GHFIDHG 3 UHVIGHQWE RRVHYHOWZ LRWM VR + XP SKUH R IQIRWP KIP
WDWKH Z DV KHUHE\ UHP RYHG ILRP WH RIIIFHRI &RP P DMMRQHURI WH ) HGHUDO7 WDGH &RP P DMMRQ
0V 6OXIKWU @H 0 U +XP SKUH DQG OWU KLV HADWM  FKD@IQI HG WH 3UHMGHQW DPARQV DV
XQDZ IXO

7KH LQGHSHQGHQWDGP LOMADWYH DI HOR WHWV RQ WH 3RI UHWYH (WD FROFHSWMWDWDZ P DNHWY/
VKRX@G HWREDK J HOHIDCSUOAS® DQG GDYH WH GHVAYY DG WH DGP IOMADWRQ Rl VSHALLE IXGNV

VR H SHUADI HQAHY  &UMEVRI WL FROPHSVORW WD UAE®! |, RI WH 8 6 &RQWIMARQ SLRYIGHV WDW
M@&H H HRXWYH 3RZ HUVKD@EH YHWMG LQ D 3UHVIGHQW DQG WH 3 UHVIGHQW VK D@WVINH &DUH WDWIH
/ DZ VEH | DIMIX@ H HEXWG DQG J HOQHLD® FRMOQG WDWMH WDQV HURI DXWRUW VR LQGHSHQGHQW
DJ HQAHV LV D YIROMRQ R WH FROWMMWRQDOMHSDUMRQ Rl SRZ HWY/

BKRX@ WH 6XSUHP H &RXUAMRYHUMXLD + XP SKUH. V([ HFXWRU RUH T HPAHO QDULRZ DQG GIMAQI XIVK LW
RXWRI H IMMOFH IMZ RX@ VHQG D VKRANZ DYH WURXJ K WH | HGHUDOJ RYHUQP HOWDQG XSHQG BQU
HWRZEQKHG SUDPAEHV WDWKDYH SUHYDIBIG | RULRXJ K® RQH KXQGLHG \ HDW/ 7KH LP STEDMRQV DUH 1DU

UHDRKLQJ DQG WDIVH I XQGDP HQWOT XHVRQV DERXWKRZ WH | HGHUDQ) RYHUOP HOWRSHUDWAY

KRAYP DQYRJHOFRP AOUD o



CHBRQ ' Z\HU DQG -RH 9XUV FRDXWRWHG )$5$
(QRUAHP HQW* HV D 0 DU 6KDNH8S 8QGHU 1HZ
3UMGHQADO ILHARYH

DQ YDDQ KRWMG KIV (DUD SHWWV 3RGFDW +RZ
&U S\R &KDP SIRQ )DU DU BKW DG DQG &RIQEDVH $UH
$GYRFDAQJ [RUSP HUEDV' LI MO XWKH

© H ZHH D SWRXG VSRQWRURI WH ) HGHDOMBRAHW V
YXMOHWHV 1Q WH &RXUNV &RQI HIHOFH

+ ROWP DQ 9RI HOKILHG IRWP HU+ RXWH -XGHDY &RXQUHO
-XIQ <RZ HOZ KR Z KOEROWWUWH 1PV FRQI UIHWRQDO
LOYHVA DAWRQV SWDRAFH

-RQDMDQ) DKH Z DVTXRWG IQWH : DWKIQIVRQ( [ DP IQHJ
DUAF®! 1HZVRP V &DORWID SROIFH FDQORW DUHW

P DWHG, &( RITIFHY/ ) RIPP HURRSV

2 OYHUSREHW DSSHOIHG RQ: . 51 WR VSHDN DERXVWKH

QHZ $, GDVD FHQWIUSLRMPAIQ 1 DVKYLEB! DQG WH EHQH W
R WHFRP P XQW

1@IRIHOZ DV D SDQHDMWDAWH 3/, &RUSRIDM
3ROADO $PRWA FRQHHOAH RQ WH \RSIE RI +RW
7RSIFV1Q 3ROAFDIDQG ( BRARQ/ [Z

+ RGP DQ 9RJHOILBIG DQ DP IEXV EUH RQ EHKDO RI

WM DWRLDH V J HOHUDOVXSSRUAMY 3UHMGHQAWTUXP S 1Q
WH' & FUP H@OZ VXIW

(@ DEHW 3UFH ) RB\ DQG 0 DN 3IONHUAFR DXWRUHG DQ
RS HG 7KH-XGHADQQUWXERWGEQDARQ &MY IRUTKH: DD
BWHHVRXLLDO

$QG6 * RX@ DSSHOWHG DV D KHDGIRHUIRUS U] RQD 6\VidM

8 QLYHUMW V &HQMUIRU$ P HUFDQ , QUYMWRQV SLRJ LDP
7KH3ROAA] DARQRI 2 XUERXUN

1@ 9RIHO DSSHDIHG RQ WH -RKQ ) UHGHURNV 5DGR
SWRIWDP DQG SDUAASDMG [Q DQ DQDOMY Rl WH 9$ DQG

1 - HOPARQ FTP DM
% DQGRQ 6P M DSSHDIHG RQ : . 51 VR GMXW WH

7THQQHWHH $* ' (, IQYHVWIDWRQ RI D ELJ DAFRXQWJ
[P

KRAYP DQYRJHOFRP
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7KHIILP VSRQVRUHG 5LYHU6Z IQ]  DQ DQQXDOHYHQW
KRWMG E\ +DISHW &ROVHIDQR 1Q IW HIRWV \R

IHWRH DQG SIRMAW FBDQ ZDMU DQG  KHDOM\
HARVL VWP VI RUUYHY/ LQ 7HQQHWHH

@ORI HOVSRNH DAMMH 3$& * RYHUOP HQAB HDMRQV
DQG 3R\ &RQHHUAH RQ WH \RSIEE  &XW
SRQMHTXHOFHV 1Q WH &KDQIIQ] 6VDM 9XGJHW
/ DQGVADSH

© H KRUMG ERW ) ®UGD $* 8WP HHUIQ 0 IDP L
%-DFK DQGOILI IQID$* 0 L DUHVIQ' & WIVP RQW

%ADQGRQ 6P W VSRNH DERXWWH 86 Y 6NIP HMY
BXSUHP H &RXUNGHAMRQ DWDQ HYHOAKRWMG E\ WH
8QYHMW R 7H DV 6FKRROR /DZ V ) HGHDOMW
6RAHW FKDS\WU

%UO®. ® RQ SUHWVHOMG DVWH 3$& * RYHLOP HOW
SHOMRQV DQG 3RIA &RQHHFH RQ WHQGV IRU
FRUSRUDWV DQG QRQSURI W HQJ DI HG LQ WH SRQAFDO
\SDFH

0 DN 3IONHUV' DYIG -RKQVRQ DQG %ADQGRQ -DP HV
DMIQGHG WH 5HSXEGDQ $* $WRADWRQ DO
FRQIHHOAH

2 OHU5REHW SUIHVHOWG D &/ ( IRUWH 1 DWYLE®

DU $WRADARQ RQ  ( WIFDO &RQUGHIDARQY |RU
/ DZ\HY8MQ $,

-RQDMDQ )DKH  UHIXOWD DSSHDUHG RQ )2: R
GVAXW DOWIQIV ,& DQG &KDUMH . LN DP RQUJ
RWHUVRSIEY

2 RREHU 2 XU3KRHQL 2 IIIFH Z LOKRW $ / RRN
Y%DAN DQG $KHDG  : KDW: 1@,QGHQAH $U] RQD
( GPARQV

2 AREHU : HEIQDU 6V $* V DQG WH

6XSUHP H &RXUN7HP Z W ' DYIG -RKQVRQ 0 DN
3IONHUANO R -DJ LODQG %4 DQGRQ6P W

AOUZd
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7KLV XSGDWH LV IRU LQIRUPDWLRQDO SXUSRVHV RQO\ DQG VKRXO
FRQIHU ZLWK FRPSHWHQW OHJDO FRXQVHO FRQFHUQLQJ WKH VSH

3OHDVH UHDFK RXW WR RQH RI WKH IROORZLQJ FRPSOLD
+ROW]PDQ 9RJHO FRQWDFW ZLWK DQ\ TXHVW

DQYDDQ MEDUDQ¥ KRAVP DQYRI HOFRP
0 LEKDHOYD\ HV N ED\ Hv# KRGOWP DQYRJ HOFRP
-RVHSK 9XWQV  NEXUDVE KREWP DQYRJ HOFRP
$Q0 * RX@ DJRX@# KROWP DQYRI HOFRP
' DYIG-RKQWRQ GVRKQVRQ# KROWP DQYRJ HOFRP
7RP -RHIDN VRP M KROWP DQYRJHCFRP
- I@DP . @ RQ ZNIP RQ¥ KRGWP DQYRJHIRP
71P . IRQTXMV \WWMLRQT XMW KROVP DQYRJ HOFRP
0 DMBHWUHQ P SHWUHQ# KROWP DQYRJ HOFRP
% DQGRQ6P IW EVP IW# KRGWP DQYRJ HOFRP
DVRQ 7RUFKION.  MRUKIQW # KROVP DQYRJ HOFRP
@ORIHO M# KRGVP DQYRJ HOFRP
SREHWORGH WRGH# KRGWP DQYRIHIFRP

' HZ : DMQV DZ DIMQW KROVP DQYRJ HCFRP

KRAYP DQYRJHOFRP



