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' XUQJ WH P RQX Rl -X® WH 5XSHH
EUHDFKHG D SVt FKR®JLIFDOP DUNHU DQG DO
W H®Z RI5V VRWHS6 $OMRXIK WLV
IV JRRG QHZV IRU H SRUMWY/ P DNQU RXU
H SRUN P RUH FRP SHWAYH JBED® EXVWMKH
LHDWG [QOMRQDY  SUHWXUHY DWRADMG
Z W KLIKHULP SRUAELQY HVSHAD@ | XHCKDV D

GRP LOR [P SDPAQ WH HFRQRP \

2Q WH ' WHAW7D [LRQW WH . RODW® 70)
7UEXQDOKDV DQORXQFAHG WDWFRQYHURQ R
&RP SXORU  &RQYHUE®! ' HEHQMUHV
&&' V R (TXW KDV E\ FRHY KHSG
FRP SDQ\ Z RX@ QHHG VR EH DW) DIUO DUNHW
9DOH )09 DQG WH SIRYMRQV Rl 6HPURQ
YIE R WH -QFRPH 700 $FW
DSSTHV WHHR + MWHIR MZ DV EHIHYHG 1Q
PDQ TXDUMY WDAVMQAH [Q WH \ HDU RI
FROYHUARQ QR P RQIHV Z HH UHAHYHG WH
VDG 6HPARQ Z RX@ QRWDSS® KRZ HYHU WH
+RQE® 7UEXQDO KDV FOUWIHG WDW WH
DPEW R WH ZRWV UFHYHV DQ
FROMGHIDMRQ LV QRAIP WG RQO VR UHFHSW
RIPROH 7HDP 510 VRl WH YHZ WDW
WL ZRX@ IPSDFW YDURXV 0 $
WDQVDPARQV Z KHH WH 7DUHWERP SDQ\ LV

QRWD 9HQWH &DSIVBCB QGHUBNQ)  BDGIQ]
R JUDMUQA) DARQ

(*\;2 5-5/

2 Q WH -QGUHPWME] 1LRQWWH * 67 &RXQAO
QRWIHG FKDQIHV Rl LDWV RQ YDURXV GDI®
HAHQAWDO WP V' DSS@HG * 67 RQ KRVSMIO
WRRP V DERYH D WUHVWKR@ DQG DSS@HG * 67

RQ UHMGHOWDOBMWIQIV VR UHI MMUHG GHDBLY
RQ 5 HYHU/H &KDUH 0 HRKDQIWP

&RUISRIDM -QGID IV 1Q UIHVXGVVHDVRQ Z WK
P RW XQDAMG FRP SDQHV FBMQI WHU
DXGW DQG @AMG FRP SDQHV SOQQQ] WHU
$QOXDO* HQHDOO HHMQIV $* 0V WKRUD
7KH FROWOXHG HIRUV Rl WH 5HIXOWRWY/ \R
HKDOFHG WDQWSDIHQR  DQG  JRRG
JRYHLODQRH KDV GG VR P RUIH SLHWXH RQ
WH DFFRXOMY SWRIHMRQ VR HQKDORH
WDIQQJ DQG JUDMJ DGRSWRQ R
WIRKQR®J\ VRRY' 7KLY WHQG LV BDGIQJ VR DQ
HOKDQRHP HOWRI DWXWDQRH FRW 1O WH
KDQGVRI &RUSRUDM-QGID

© HZRX@ @H \R VBNH WLV RSSRUXQW RI
ZIKIQ) RXU HAMHP HG UHDGHY D YHU
+DSS\ W -QGHSHQGHQOFH ' DI RQ
SXIXW DQG RQ WLV RAFDVMRQ Z RX@
@H VR QRWRQO RITHUUHP HP ELDQFH \R RXU
EWDYH P DUMY/ EXVDOR WH FRYIG Z DUIRY/

&% 8 1 0ODU
&KDLUPDQ 510

Y o |






SROVRIEDWY  H MAQI GUMDMRQVIOR QHZ &RGHV
6VBQGDLGEMQ) IDWRQDDAQ]  XSGDWQJ WH H MAQ) @ERXUDZ V Z W FRQMP SRUDU

UHBIYDQRH
&RYHUQI HP S\ HHVIWRP ERW RU DQIVHG DQG XQ RU DQMHG VHRRL/

(P SKDMMQI WDQVSDUHOR.  DFFRXQUELDN DQG WK EDVHG RSHUDARQV HQVXUQJ HDVH
Rl RSHIDWRQV DQG HQIRUAHP HQW

3D\ IR®

8 QLRLP LW 1Q GH LQWRQVIQFXGIQ] WDWR! : DIHV DARW @ERXUDZ
SHTXWHV : DIHVVREH  3HIHQWRI &7&> @

* DWW ( @ LELON P D\ EH IHGXFHG VR GMW/WDQ  \ HDW/IQVRP H FDVHV

0 D\ UHVXOMQ D LHGXPARQ Rl VBNH KRP H \VDDU Rl WH HP S® HHV GXH VR FKDQIH 1Q
VDOU VAKPMUH

“QFUHDVHG WIMRU  GHGXPUWRQV Z KIFK Z I@QRZ EH EDVHG RQ DQ LORUHDVHG \VDOU
EDWH

) ) SDIP HQWREHP DGHZ IWIQ ZRWQI GD\VIWRP /:

+5 $GP LQ

0 D\ LHTXIWH &7& UIMAKRXUQI DWKH RU DQL DWRQ GIYHO

6LQIBI 5 HIMADWRQ 61QIGH/ LIFHQWH 61QJ1 G 6VIMAP HOWO 1QIP XP ) RWP V

JUHGWP HP SR HV DWJ \HDUR VHXMHH Z I@EH WHDWG DWSDU Z IW \WH
SHP DOHOWZ RIN RUAH



. RINIQJ 7IP H  $\WIWQGDQFH

+RXW/6HW RWIN7IP HIRU2 QH: HHN

2 YHUAP H KRXW DUH FDSSHG DW  KRXW/ SHUP RO DQG~ KRXW/ SHU\ HDU VXEMPWR
H FHSWRQ

P LOXW\V RUP RUH RYHUAP H Z I@EH DWDRWQI RYHUAP H SD\ P HQW
/ HDYH HDJ LELONV WP HUHGXFHGILRP DPIQP XP RI ZRUINGDVWR ~ GD\V

* LDGXD@ IQAULHDVH 1Q WH UAWHP HOADIHVILRP R\ HDW/RI DIH IRUP HQ E\
DOGILRP W \HDWRI DJHIRUZ RP HQE\

> @DJHVKDWSHFLILEDIO®N | L QHEG WHFWLR®I7TKHRGRI:DJHV ZKLFKRQWHP S DD UMABS IOF LLIQ FO X VLR® V
H[FOXVLIZRK®ADLGDJHDUWE HXV HIVE D VIR ¥ W D W XGW B X\F WWRFENB ) (6 -D Q 6U D W XHIWHO H DARHD WAREKWD Z& R Q V X O W D
IRU PRUH GHWDLOV



1HZ &RGHYV 6 XEVXPHG /HIJILVODWLRQ




P SGIP HOVIDMRQ 6VIDVKV

7TKHDRUIHVDIG D@ QHZ / DERXU&RGHV EHQI &HQWDQ DZ V KDYH DOQHDG EHHQ QRWILHG LQ
2 [1IADO* O WM KRZ HYHU IP SGP HOWMRQ WHUHRI KDV \R I1DU EHHQ GHHUHG P XGM®!
WP HV GXHWR VRP H XQUHVROHG GMDI UHHP HOW Z IW VRP H VMMV

/| DWHIO VKH QHZ FRGHV ZHIHWR EH P SGIP HOWIG ILRP WALXO KRZ HYHU KDV
QRZ DJDLQ EHHQ GHI HUHG

2 XU2 SIQIRQ

7KH QHZ @ERXUFRGHV FRP HZ W ®W Rl QHZ Z HBRP 1QJ FKDQIHV DQG RSSRUMQMEV \R
WHDP @OH WH FXUHQOWH5 3D\ UR@SB WDPWEHY

7KRXJK WH [P SGP HQMMWRQ Rl QHZ &RGHV DUH VR IDUEHHQ GHHUHG WH DWH H SHAMG
R EH UHDOWV VRRQ P D\ EH Z M VRP H P IQRUFKDQIHV : H UHFRP P HQG RWDQ DMRQV \R
EH SUR DPAYHO UHDG\ |RUWHULP SGP HQMRQ |RUVP RRW WDQVMRQIQJ

" VFOLP HU
7KH DERYH LQIRUP DARQ LV MVWP HDQW RUNQRZ BIGIH VKDUQJ DQG QRWRUDQ. SLRP RURQ

RU DGYHUMMQJ 7KH DXWRU GMFOIP V DQ\ P STFDMRQ GXH VR DQ\ LODGYHUMQWHULRU RU
LOMSUHVIARQ LOVDP H 5HDGHY GMVAUHARQ DGYMVHG









O O ! O0W-

$2 LVERXQG WR LOVIP DWW DERXWUHMWFIRQ DFFHSVIDQFH RI DWHWHH V UHT XHVWWHHNLQJ
P RIHVIP HVR VXEP MUHVSROQWH + &

BHAMRQ % Rl WH -QFRP H\E[ $FW ) DFHOWY $\WHWP HQW 3UQAS®N R QDVLDO
MVEH  $WHAWP HOW HDU $WHWQJ 2 [1IEHU VHUYHG RQ DWHWHH D QRWEH GDWMG
DVSHUVHPARQ %[ YL VHHNQJ REMPARQV DV VR Z K\ DWHWP HQMWKRX@ QRVEH
FRP SGMG DV SHUGD \DWHWP. HOARLGHUDQG JDQWG VHYHQ GD\ V WP HVR LHVSRQG LH E\
$WHWHH VRXIKWRUD | XUMHUIRXUGD\ V WP HVR LIVSRQG  $WHWIQJ 2 [IEHUGIG
QRWILYH UHVSRQWH VR DWHWHH V LHT XHWADQG MXHG DQ RUGHURI DAVHWP HOWRQ
REVHUYIQ) WDADWHWHH KDG QRWIHVSRQGHG VR VKRZ FDXVH QRWEH  -“WZ DV QRWG WDWZ KHQ
DWHWHH VRXJKW RUD I XUMHUIRXUGD\ V WP H VR UAVSRQG $WHWIQJ 2 [1IFHUZ DV ERXQG R
JLYH D UHVSRQWH LOWP DWQI HWHU UHWPARQ RU DFFHSVBORH Rl LHTXHVWM RUWP H DQG VXFK D
UHVSROWH Z DV SDUARI EDME LHTXWHP HQW Rl SUQAS®NV RI QDMWDOMVAFH  :© KHWHU WHH
Z DV D FBDUYIRDMRQ Rl SUQASGN Rl QDMWDOMMMEH  +HG \HV : KHWHUSWHWQD 2 111EHU
Z DV \R EH GILHAMG \R FROMGHU REMPARQV Il DQ 11BIG E\ DWHWHH DQG SDW DSSLRSUDM
RUWGHY +HG \HV:8DUV DQG @QIDYRXURI DAWHWHH@

2 Q0 @QG LVHWLE® IRUVHF  EHOHIWWL KRXVH FROWUXPWAG Z DV VR@ Z WKL \VDP H
\ HDURI FROWUXPRQ 7$7

6HF Rl WH$FW &DSMIQIDIQV 3 URIMRQ VDBI Rl SLRSHUV XVHG [ RUUHMGHQRH 6KRUAWLP

FOSMV2OIDIQV — $WHWP HQW HDU : KHWHU EHQH IMXQGHUVHPARQ  FDQ RQO® EH
D@BZ HG RQ ®QJ WP FDSMZOJDIQV DUMQJ ILRP VDBI Rl UMMGHOWDO SLRSHUWV DQG \VDIG
GHGXPUWRQ FDQ B\ QR VWHWK RI [P DJLODWRQ EH DERZ HG RQ VKRUMMP FDSMBOIDIQV  + HG

\HV  $WHWHH ERXIKWD @QG LQ [LODQADO\ HDU FROVAKPMG ) < DQG \RG
VDG @QG DBRQJ ZIW RQH SDUNVRI D KRXVH FROMXPMG XSRQ @QG IQ VDP H )< IRUD
FROUGHDARQ R FHUBIQ DP RXQW 6KH IXUMHUP DGH LOYHR HOWQ QHZ  UHVIGHQWDOKRXVH
SURSHUN DQG DFFRWGEQI® FOIP HG H HP SWRQ XQGHUVHRARQ - KHWHUEXI@HQ) KRXVH
FROMKPMG Z DVVRG Z WKIQ P RQWVRI FRQWMKPWRQ DQG KHOFH FDSIMIQI DIQV DLIRVH RQ LW
EHQJ D 67& ZDV QRWHDILE®! IRU H HP SWRQ XQGHU VHPARQ +HG \HV  : KHWHU

KRZ HYHU MIOFH DWHWHH KDG KHTG @QG IRUP RIHWDQ P RQWV EH RWH W \DG! H HP SWRQ
XQGHUVHPARQ  Z DV \R EH D@®Z HG RQ / 7&* UHDDMHG RQ VDBIRI QG +HG \HV8DWD @
>3DUD LQ IDYRXURI LHYHQXH@

BHAMRQ RI WHS$PW &  &RP SXWMRQRI ' HGXPARQV  $< $WHWHH ERXIKWD
OQG 6KH FDIP HG VR KDYH VSHQWAHUBIO DP RXQW RUFRQWAKPWO) ERXQGDU Z D@DQG | L@
Rl VRIORQ VDIG @QG DQG FOIP HG VDP H DV GHGXPURQ Z KIBI FRP SXWQJ / 7&* RQ VDB Rl \DIG
O®QG 6DP HZDVGHQHGE\ $2 : KHWHUMORH QR HIGHQRH RQ UHFRUG RUDQ RWHUGHWIO
ZDV IIBIG B\ DAVHWHH \R VXEVMBOADM KHU FDIP WDWMKH KDG DRXD® VSHQWDQ DP RXQW

WRZ DBV VXK FRWFRQWXPARQ R ERXQGDY Z DIDQG 1@ Rl VRIO VDP H FRX@ QRWEH
DARZ HG DV GHGXPWRQ Z KIBI FRP SXWQJ / 7&* RQVDBIRI @QG +HG \ HV8DWD @-QIDYRXURI

WHYHOXH@







BHWRII Rl ELRXJKW RWZ DUG EXVIOHW GRWHV QRWDARZ HG Z KHQ VR® LGHD EHKLQG
VFKHP H RI DP D@DP DVIRQ LV RQ® VR DYDIOVHWRII Rl ELRXJKWIRW DUG EXVIQHW
RWHV 7$7
-Q WH SUMVHQOMDVH DGP IWAGO DIWUWH VAKHP H Rl GHP HUUHU WH DSSHIMQAKDG QRW
FDUIHG RQ DQ EXVIOHW Rl GHP HUHG XQGHUENQJ DQG WH |DFWWDWWH DWHW
WDV HULHG VR WH GHP HUTHG XQIMZ HUH KHE | RUVD®! JRHV VR GHP ROVADM WH [OWMOWRQ
R WH DSSHDQWWDAVWH KDG QR IQMOMRQ Rl FDW QI RQ EXVMQHW Rl GHP HUHG
XQGHWEBNQI 7KH VFKHP HRI GHP HJHUZ DV FDUIHG RXVRQD Z I VR®!I REMPWIR DYDIOMH
EHQHIMRI VHARII R ELRXJKWIRWZ DUG EXVIQHW ®WHV DQG XQDEVRIEHG GHSUHADARQ
®WHV Rl GHP HUHG XQGHUENQJ 7KHHRW IRUWLY YHY UHDVRQ WH $WHWIQJ 2 [1IEHU
KDG GHQHG WH EHQH MR VMR RI ELRXJKWRWZ DUG EXVIQHW BWHV &7 $ KDG JUDQWMG
WH EHQHIWRI VHWRII Rl ELRXIKWIRW DUG EXVIOHW GWHV 1Q D SHUXQRRU P DQOHU
Z IWRXWEBRRNIQJ [QVR WH REMPW EHKLOG WH HQDRR HOWRI SLIRYIMRQVRI VHAMRQ  $ DQOG
DSSHDW/ VR KDYH EHHQ FDUHG RXWE\ WH VXEP MRQV Rl WH DWHWHH WDWRQFH WH
VAKHP H RI GHP HUHU LY DSSWRYHG E\ WH + RQE®! + LJK &RXUNWH DWHWMQI DXWRUW
FDQORWIR EHKIQG WH VAKHP H RI GHP HUHU LUIQRUQJ WH SIRYMRQV Rl VHAMRQ  $
ZKIFK JRYHOHG WH VHWRII Rl ELRXJKWIRZ DUS EXMOHW ®RWHV 1Q WH FDVH R
DP DODP DARQ GHP HUHUHW Z KIFK SURVRUEHV WH FRQGIMRQV VR DYDIOKH EHQH MR \WH
VAKHP H -Q WH ALFXP WBQAHV ZH 110G WDWWH RWIGHURI @ &7 $ LV L@UDODQG
XQUHDVRQDE®! 7KHHRWH WH RWGGHURI WH @ &7 $ LV UHYHUHG DQG WH JWRXQG RI

DSSHDOQR DQG  ILBIG E\ WH 5HYHQXH WBQGV DARZ HG

>7$ 1R 3XQ B WHWP HOW<HDU B'&7 9V 0 V&O00 -166%/(6
$1' 6(59-&(6 - /7" @







*67 &3/ (1' $5
&RP SADQFHVIRUVKH P RQVK Rl -X®

1 DVKWUHRI &RP S@DOQFHV

*675 7D ' HGXPWAG DW6RXUH 7' 6

*675 7D &R@FWAG DW6RXUFH 7&6

9) QYRIFHIXUWQLKILQJ IDFIAW $YDLQJ 450 3

*675 -QSXWeHUYIFH' DMMEXVIRU

* 675 9% $XVR* HQHLDVIAG 6VIDVIAP HQW

*675 1 RQ5HVGHQWDf DE®I 3HURQ

*675 $ 2- $5 6HUYIFH 3LRYIGHU

307 Z KR KDYHRSWG IRU4 50 3 VWFKHP H




$ 6XP PDU Rl *67 1 RULFDVIRQV GDWAG -XO IMWXHG SXUVXDQWVIR
VK * 67 &RXQHCP HHQJ

9IGH 1 RNIFDMRQ 1R SHMWDO7DO GDWMG  -XO &Y%& KDV
DSSRIOMG  -XO DV WH GDW RQ Z KIFK WH SIRYIMRQV Rl FDXWH F Rl

6HAMRQ DQGVWHPARQ Rl ) LODOFH$PW VKDOFRP H LOR | RUFH

D &DX\H F R 6HPARQ Rl WH ) LQDQFH $FW IV 1Q UHDARQ VR 6HPARQ
Rl WH & 67 $PW KDV EHHQ SWRYIGHG WDADQ\ DP RXQARI

LOMIHVWSHODWV |HH RUDQ. RWHUDP RXQWQ ( BPARQIE &DWK / HGIHUFDQ EH
WDOQMHUHG VR ' MADPABHURQ LH * 67 UHIMAMUHG HOMAHY Z I VDP H 3$1 DV
WOOMHRU VXEMPW\R WH FRQGMRQ WDWWHH IV QR XQSDIG @ELOV 1Q
( BPARQE / LDELON / HGIHU

E 6HPARQ Rl WH ) LQDQFH $FW IV 1Q LHDMRQ R 6HPARQ Rl WH
&* 67 $FW KDV EHHQ SWRYIGHG WDWOWMUHVALY SD\ DE®I RQO ZKHQ 7&

IV Z IRQI® DYDIBIG DQG XWI HG  7KXV QR LOWMUHWILY SD\DE®I Z KHH HYHQ
WRXJK 7& LV Z IRQI® DYDIBIG EXWQRWXWDHG DQG & LV IHYHUHG EHRWH

XWQ DARQ

9IGH 1 RWIFDARQ 1 R EHOADOYD] GDMG  -XO® DQ DP HQGP HQW
W 6HPARQ Rl & 67 $FW KDV EHHQ P DGH WV SIRYIGHG WDWILOQJ R
DQOXDO LHXWD * 675 IV QRWP DQGDWRU  IRU LHIMMHG SHURQ Z KRWH
DJ.JUHI DWW VLORYHULY XSVR 4 5 &URUH | RUWH [ LQDQADO HDU

([ WOURQRI WP HIDH |RU&RP SRW 7D] 3D\ HU

DIIGH 1 RWIFDWRQ 1 R EHOADOYD] GDMG ~ -XO® WH GXH GDWM
IRUVXEP IMQJ )250 * 67 &0 3  FROWIQQ] WH GHVBLY Rl VHD DWHWHG i
IRUTXDUMUHQGHG ~ -XQH KDVEHHQH WQGHGWD  X®

E 9IGH 1 RWIFDWRQ 1R EHOAMDO7D GDWMG  XO® GHD 10
IXLQMWKIQ) UHXLDV 1Q )250 *675  UHWLD 1Q LHDMRQ R FRP SRMMRQ
VFKHP H OW IHH IRUVXPK GHD\ KDV EHHQ Z DIYHG RII IRUWH SHURG ILRP

0 D WO -XO




([ VMOMRQ Rl VIiP HOOH Y1GH 1 RV LFDURQ 1 R &HQWDO7D[ GDWAG -XO

D 7KH SURSHURIILFHU JHW H WQGHG WP H IRUDMXIQI DQ GHP DQG RUGHWY IRU QRQ ILDXG
FDVHV I RUWH ) LQDQADO<HDU XSWR  6HSWP EHU
E 7IPH SHURG EHZHHQ 0 DUK W) HEWKDU KDV EHHQ H FO(GHG IRU

FRP SXVWMRQ RI SHURGRI @P MMRQ X V IRULHFRYHY RI HILRQHRXV LH XQGV
F )RURRP SXWQ @ MMRQ SHURG IRUIIMYI Rl IHXQG DSSGDMWRQ XV DQG Rl WH

&* 67 $AWAP HSHURGIWRP 0 DUK W ) HEWKDU KDVEHHQH FXGHG
$P HQGP HQW LQ VHYHWDO&* 67 5X®V 9LGH 1 RW LFDVIRQ &HQWDO7D] GDWAG
-XO

D $XVRP DVF &DQFHAMRQ Rl 6XVSHOMRQ 6XVSHOMRQ Rl ULHIMADWRQ XQGHUSX®I  $
$ Rl & 67 5XGVIQUAVSHAMRI QRQ 1LOQJ RI UAMUDV VKD@EH GHHP HG VR EH UHYRNHG XSRQ
IXUQMWKIQJ RI D@SHQGIQ) LMWLV E\ WHWE SD\ HULQ WH SRUBO

E ' XW &UHGIWGFUS 7KH YDOH Rl GXW FHGWVRUSY VKDO@EH QRWIQFOGHG 1Q WH
DIJUHIDWM YDOH Rl H HP SWVXSS@HV IRUWH IHYHIDORI FRP P RQ FLHGIW 1Q UHVSHPARI
LOSXW RULQSXW VHUYLEHV RUFDSIVBQJ RRGV DQG LHYHUW/DOMHUHRI

F ' HFOWMRQ RQ ViKH LQYRIFH 7KH W[ SD\ HW KDYIQJ DJJ UHI DWW WLORYHUH FHHGLQU
ARV [Q DQ R WH ) IQDQADO<HDU | LRP DQG RQZ DUEV EXWQRWP DQGDMG \R
JHOHIDW H LOYRIEH VKDGEH UHT XLLHG VR SLRYIGH D GHFOUDWRQ VR WKDWH | HPAIQ WH LQYRIEHV
DMXHG E\ WHP

G (URQHRXV LHXQG 4+ WH UHIMMHG SHWRQ GHSRVWG WH HULRQHRXY LH XQG DP RXQW
DRQJ Z W IOMHW  SHODWW WILRXJK FDVK GIGIHU WHQ DQ DP RXQAHTXLYDBIQMR WH
GHSRVWE\ B SD\HW/WIRXJK ) 250 * 67 ' 5&  VKD@EH LH ALHGWG \R HBPARQIE FLHGIW
GIGIJHUE\ SWRSHURIILIFHUE\ DQRUGHUP DGHIQ)250 *67307  $

H 5HIXQG Rl DFFXP XOMWAG -7 & RQ VIKH H SRUARI HHIFWIAIW  7KH GRRXP HQOWY HYIGHORH
IRU FDIP IQJ D LHXQG RQ DAFXP XOWG RHGW RQ WH H SRUWRI HBRMHAW KDV EHHQ
QRWIHG VR HDWH WH SLIRFAHWRI FDIP 1QJ LH XQGV

| 83—DQG -0 36 VKDOEH DRZ HG DV P RGHV Rl SD\ P HOWWRZ DUGV Wi LOWMUHVW SHQDOV
IHHV RUDQ\ RWHUDP RXQW

J )250 *67 307 WKD@EH XVHG IRUWH WDOMHU Rl DQ\ DP RXQWRI W  IOWIHWV
SHODW HHRUDQ RWHUDP RXQADYDIME®! LQ WH ( BPARQEF &DWK GIGIHURI &* 67 RU-=Z 67
VR WH ( GPARQIF &DWK GIGIHUIRU&* 67 RU=* 67 RI GMAMPASHURQ

K 5HIXQG RI DFFXP X@WG FLHGIW GXH VR LOQYHUMG GXW WAKFRXWH 7KH IRWP XO KDV

EHHQ DP HQGHG VR FROMGHU X\WI} DMRQ Rl 7& RQ DFFRXQWRI LQSXW DQG LOSXWVHYFHV 1Q
WH SR LDV LDAR 1Q Z KIFK -7& KDG EHHQ DYDIBIG GXUQJ WH VDG SHURG




L/ HY\ RI LOQWAWUHWRQ 1 HW&DVK @DELOW DQG-QSXWZD[ &UHGIWZ LRQI® XVUIVHG
&KDQJHV KDV EHHQ LOFRUBRIDWAG LQ5X® % UHI DUGLQJ
o (QMHMWDBXDWIRQ RQ® RQWH 1 HMDELON DIWUXWDAQ) WH IQSXWRUWH SHURG RI
GHD\ Q@Y R * 67 LHWXLD DOG
e -QFDHRI 7& Z IRQI® DYDIGIG [QMHWVKDTEH FDBXOWG RQ WH DP RXQUR! -7& DYDIBIG
XWDHG

MODOXHRI H SRUVIRUFDIP LQJ WHIXQG RI DFFXP XMWAG-QSXW/D[ &UHGIW) RUFDLP LQJ
WH XQG RI DFFXP XMWIG 7 & RQ VIKH H SRUARI JRRGV WKKH YDXH RI JRRGV VKD@EH VIDNHQ
DV IMWHURI VKH | RTRZ LQJ

e GHFODWHG) 2 % YDXH IQ WH 6KISSIQ) EIORUU@RI ([ SRUARU

e YDOXHGHFOUHG IQWHW LQYRIFH EIQRI VXSSO







DL. MDQVQDIV P QLQ ILUMFERVHRI 6HUHV %DW P Q YDM@

-DL. MDQ D KWDO QWK WBUAKS KDV WDIVHG FDSIVEOR WH DP RXQWR! 8 6 P IGRQ F

FULQDP [ Rl HTXIW DQG GHEWQ WH ILUMFEBWH Rl W RQIRIQI 6HUHV % URXQG 7KH
LOYHARY/ LQYHAMG 1 XQGY DWD SUH P RQH YDOXDWRQ RI 8 6' P I@RQ 7KH I LOMK
VWBUXS 1V H SHAMG VR LDIVH DORWHU 8 6 P LGRQ 1Q IW RQIRIQJ 6HUHV % LRXQG
ZKIFK FRX@ EHDP I[ RI HTXIW DQG GHEW7KH 0 XP EDLEDVHG WBUAXS WDIVHG IXQGV I LRP
QZ LQYHWRY/ * 0 2 9HQMUH 3DUQHY <DWD * LRZ W 9HQMUHV DOG ' * ' DIZ D 9HQWUAV
([ MAQ) LOQYHRY/ LOFOGIQ) %P H OHQMUHY $UNDP 9HQWLHV O ILDH $WHWDQG 6QRZ
/ HRSDUG 9HQMUHV DOR SDUAASDMG 1Q WH IRXQG 7KH GHEWFRP SRQHQWZ DV FRQMEXWMG
E\ 1RUNHD $UF $OMUD DQG SXETF® QMG 0 $6 )LQDQADO DL . MDQ RSHIDWMG E\
* IHHQ RQ $JUWFK &RQUXGBIQR.  Z LAXVH WH | UHVK FDSIVBOR H SDQG W SLRGXPWXIW DQG
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