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' XUQI WH P RQW RI $XIXW 7HDP 510 FRQGXPWG D 7RZ Q+ DQ¥ KHUH 3DUQHY/
UHSUHVHOWQI HDFK GHSDUR HOWDQG %4.DQFK LOMDPMG Z WK WH WDP  RWHUWDQ WH
VHQIRUP DQDIHP HQW2 XU&(2 5DIKX 0 DIZ DK DVZ HODV O DORM XSV $XGWS DUHU
YIMWG %DQIDBRWH RIIEH VR [QMDPANZ W YDURXV FTHQW DQG IR@RZ XS Z W YDURXV
®DGV

7KH ' LJMIO3HIRQDO' DD 3LIRWIFMRQ ' 3' 3 $FW KDV EHHQ QRWIHG LOR ©OZ
ZHI  $XIXW  DQGQRZ IRWP VWHEDWVRI DWRQI GD® SUYDR 1LDP HZ RINIQ
-QGD 7KH $PASLRKLEIW WH WDANQJ  EHKDYIRUIDCP RQVRUQI DQG VL HWAG DGYHUAMQJ
GLHAMG DWHKIGUHQ 0 RWRUWDQIDWRQV ZRX@ QRZ QHHG VR HYDOIDWM FXUHQW
P DWUW Z I WH' 3" 3 SPALHTXILHP HOW + HDY\ SHODGAHV KDYH EHHQ SLRYIGHG | RUIQ

WHOZ | RUHLDOQVRU DOVDWRQV

2Q0QWH'" IWHAWY] TLRQWWH &% 7 KDV QRWIHG QHZ SHI'XIMW WIDWAV HITHPRYH | URP
6HSWP EHU IRU FDBXOMRQ Rl UHQW ILHH DARP P RGDMRQ SWRYIGHG E\
HP SR HU 7KLY IV D ZHBRP H WMS MOQFH WLV @\HO VR UHGXFH WH W EXWGHQ RQ
VDOUHG FOW

20Q WH $WXWDOH 1ROV WH £$— KDV IQARGXFHG ) RIHME $HRXQWQJ DQG
QYHVWDARQ 6\BQCDLG ) $-6 7KH \DIG )$-6 IV P DQGDRU IRU HYHU )$—
HQDUHP HOAH IHARYH ILRP -X® 7KH VDIG ) $— HQIDIHP HQWY D | DAMLQGIQU
H HIAVH Z KHH QR RSIQRQ LV RITHHG DG IV GMMOPMURP ) RUIHOME $XGIWZ KHH DQ
LQGHSHQGHORSIQRQ IVH SIHWHG

© H ZRX@ @H VR VBNH WLV RSSRUMQW Rl ZIWKIQ) D@ RXU UHDGHY D +DSS\
-DQDP DWK\IZP LIHVYDO: H RQ WLV GD\ QRWRQ® P DN WH EILUK RI / RUG . UVKQD Z W
SWD\ HUEXWDAR UHP HP EHUWH LOQRAHQFH Rl FKLEUHQ DQG WH SXUW RI RYH

8 1 ODUZD
&KDLUPDQ 510






&% 71(: ' (1+-127)-&$721 12 ' DWG $XIXWV

7KH &% 7 YICH 1 RWIFDMRQ 1R IQHIMG KB  8$&$ &RP SXVMRQ RI IOFRP H
FKDU HDE®! VR Vi XQGHUVHPARQ [LL  ZKHHDQ SHURQ UHHYHV DADQ WP H GXUQJ
DQ\ SUHYIRXV\ HDUDQ\ VXP XQGHUD @H IQUXWDQRH SRR WHQ WH LOFRP H AKDLI HDE®! VR V[
XQGHU WH VDIG FOXVH GXUQJ WH SUHYIRXV \ HDU 1Q Z KIEK VXK VXP IV UHFHYHG \KD@EH
FRP SXWGDVSHUK®I 8 $&$

&% 71(: ' (/+-1273-8$721 12 ' DVIAG $XIXW

TKH&% 7 YIGH 1 RWIFDWRQ 1 R DP HQGHG WH FDBXOWRQ Rl SHUM XIMWAV YDXXH 1Q WH
QDWH Rl LHOW UHH DAFRP P RGDMRQ SWIRYIGHG E\ WH HP SR HUWR HP S®& HH |RUWH SXUBRWH

Rl VHRARQ

&M 71(: ' (/+-127)-&$721 12 " DWAG $XIXWV
7KH &% 7 YIGH 1 RWIFDWRQ 1 R LOVHIMG LX® Z KHHOQ WH 896 7 QRWIHV ) RLP

W D®Z 7' 6 AHAWQ UHVSHAARI LOFRP H GVFRVHG 1Q 75 11BIG 1Q HDUTHU\ HDW/ $ SSTDE®]
Z HI

1279-8$721 * 65 ( 22 )12 73/ @ DWG  $XJ

9IGH WLV QRWIFDWRQ WH &% 7 H WIQGV WH DSSTTEION Rl 73 6DIH + DUERXU 5X®N WD$<

P SRUMDQW X GLFLDCB UHFHGHQW

KHKHU UHRSHQLQJ LQIMDVAG RQ P HUH FKDQIH Rl RSLQIRQ DQG Z WKRXWDQ\
VDQJLE®! P DWAUDOLV P SHLP DME®! <(6 +&
>7$ 1R 3&7 &(175$/ 9V' 6&/7 B HEL+&@

7KH UHDVRQV UHFRUWEHG B\ WH $2 VKRX@ QRWRQO KDYH P DGH VXAK DQ DWHUARQ EXWMKRX@
KDYH DOR LQGIFDWG WH P DMUDA RXQG LQ WH VHDURK RSHUDWRQ FDULHG RXWRQWH' 6& * LRXS

Rl &RP SDQHV Z KIFK JDYH UHDVRQV VR EHIHYH WDWQFRP H FKDUHDE®! \R VB KDG HVFDSHG
DWHWP HQW7KXV WH DUIXP HQWMDWIAKH VHDUAK DPARQ VSRNH | RUMHO | DY VR UHFRI QL] H WDW
WH$2 KDG R DSSO KLV P 1QG VR WH P DMUDCDYDIDE®! RQ LHRRLG Z KIFK DWIAKH UHBIYDQWSRIQW
QWP H Z RX@ KDYH [P SHBIG KIP \R IRWPP D EHIH WDWEHFDXVH Rl WH | DIOX(H RQ WH SDUARI

WH DAHWHH VR GMFRWH IX@® DQG WX® D@P DWAUDO DRW QHFHWOU | RUDWHWP HQWIQFRP H
RWHLZ IVH FKDU HDE®! VR VB KDG HVFDSHG DWHWP. HQW-WDSSHDWY WDWQR VXK H HUAVH Z DV
FDULHG RXWE\ WH $2 DWWH UHBIYDQWSRIQWOQ WP H WY RQ® DIWU UHDWHWP HOWKDG EHHQ
WIJIHHG WDMQIRWP DARQ Z DV VRXIKWE\ WH $2 FROFHQIQJ WH SXURKDVH P DGH E\ \WH
DWHWHHIWRP -0 ' 35 HYHQXH DSSHDOGMWP MHG@



5 HDWHWP HQW QRWFH FDQW EH TXDWKHG P HWH® EHFDXWH D SIHFH Rl
LQIRWP DVIRQ LQ IMZ DVQ WFRUHPW + &
> @ VD[P DQQFRP ' H&L+& B5DP DNDQWV -QFRP HVID[ 2 |1LFHU@
© KHH D QRWAH XQGHUVHRARQ  Z DV DMUXHG RQ JURXQGY WDWDWHWHH KDG QR LBIG W
IOFRP HVJ[ UHWUD DAKRXJK KH KDG GHSRVWG FHUBIQ DP RXQWRI FDWK 1Q EDQN DAFRXQWIQ
YIHZ RI [DPW WDWHYHQ WRXJK DWHWHH KDG LQIRWP HG $WHWIQJD 2 [1LFHUWDWD UHLD KDG
EHHQ IIBIG KRZ HYHU KH GG QRWGLVSXW | DPAMKDAKH KDG GHSRVWG FDVK DP RXQWLQ EDON
DFFRXQWZ KIFK UHTXLLHG HQTXIL DQG IQYHVWDARQ [P SXJQHG LHRSHQIQJ Z DVR EH XSKHG >Q
IDYRXURI UHYHOXH@

1R7" 6 WLHTXWHP HQWMQ DEVHOQFH RI P DVAUDOVIR VXJJHWWKDWFRP P DMRQ SDILG
VR RYHUHDV DIJHQW Z DV FKDUHDE®I VR VI  + &
> @ VI P DQQFRP " H&L+ & BB&~7 YV 0 DKDLDQL( QVALBUVHYV

: KHIH DAVHWHH SDIG H SRUAFRP P MRQ VR QRQ UHMGHQWZ KR GIG QRWKDYH DQ SHUP DQHQW
HWEEQKP HQAQ -QGID KDG QRWADULHG RQ DQ\ EXVIQHW Z IMIQ B DEGI WILLMRY 1Q -QGID DQG

GG QRWKDYH DQ.  EXVIOHW FRQOHPRQ [Q -QGID DQG DOR WHWH Z DV QR DBUDARQ WDW
SD\P HQW P DGH Z HH QRWERQD 11GH H SHOWHV WHHRWH DWHWHH KDG QR REQIDWRQ \R

GHGXAW' 6 >Q | DYRXURI DWHWHH@

© KHVIKHU YDOXDVIRQ UHSRUAZ RX@ RQO® EH UHBIYDQW Z KHQ VIKH 9 DOXHUKDV GRQH
VIKH YDOXDVIRQ LQ VKH P DQQHUSUHVFUEHG LQ 8 DQG 8% EHFDXVH WLV LQ 5 X®
VXFK D FRQGIMRQ KDV EHHQ SUIHVFUEHG <(6 7$7
>7$ 1R (] B < B48-& 7(&12/2*{6397/7 9V $&7 &58&/(
1(: " (/1+@
© H KDYH JLYHQ WRXJKWKOFRQUGHIDARQ \R WH RWGHY Rl WH DXWRUWAY EHBRZ  7KHWH LV QR
GLVSXW WDWKH DWHWHH KDV VXSSRUMG W YDOXDURQ E\ D YDOXHUV LHSRUADV SHUWH UHBIYDQW
SLRYIMRQV Rl WH $ FW-ALY DOR WXH WDWINKH &Z HUDXWRUMEN KDYH QRWSRIOWG RXWDQ. HURU
RULQILLP W RUGH HPQ WH VDIG YDOXDWRQ UHSRUN7KH VDIG YDOXXDARQ LHSRUAKDV EHHQ UHWPMG
RQ® EHFDXVH WHH Z HUH GLLIHUHQRHV EHVE HHQ DRXDY DQG SIRMPMRQ GRQH E\ WH YDOXHU
7KXV Z H GR QRWIQG DQ\ P HUWIQ WH DGGMRQ P DGHE\ $2  7KH IIQGIQIV Rl WH &7$ DUH VHW
DMGHDQG $2 LV GILHPMG VR GHBMA WH P SXJQHG DGGIMRQ

: KHVKHUWID\ RQ GHP DQG QRVWFH P HUW EHLQJ D@RZ HG Z KHWH VK\H DWHWHH LV
IRXQG VIR QRWEH @DE® VR SWH GHSRW Rl VIKH VI){ GHP DQG WDIVHG P RWH WR
Z KHUH DSSHDO LBG DV SHUSLRYIMRQV Rl VWH-QFRP H7D[ $PWY SHQGIQJ GLVSRVDO
<(6 +&
> 721 +&0$" 75$1*$630<(1*2((56397/7" 9V $&7 '&T @
61QFH SUP D IDAH WL &RXUMY Rl WH RSIQRQ WH SHWARQHU LYV QRWIDE®! FRQWHTXHOMWD WH
SHWARQHU IV QRWIDE®! VR SD\ WH GHP DQG P RIH \R ZKHQ WH WIWWRY DSSHDOL
SHQGQJ EHRWH WH DSSH@MW DXWRUW + RZ HYHU MY P DGH FGDU WDWRQO IRUWH @P WG
H WIQUWR GHAGH WH SD\ P HQARI GHP DQG WLV &RXUMY RI WKH FRQMGHUHG RSIQRQ WDW
WH SHIWARQHU LV QRWAIDE®! R VXEP MWMVHBIUY WRAN UIHIMMU 7KH DSSH@MW DXWRUW \KD@
FROMGHU WH IMWXH RQ W RZQ P HIW XQQOHQAHG E\ WH REVHUDWRQ Rl WLV RWGHU
7TKHHRWH WL &RXUMY LOFOHG VR JIDQWMMA Rl WH GHP DQG QRWEH DBRQH WL P DGH FBDU
WDWWZ LOQRWDI HAWWH UWIKW Rl WH SHWARQHU DV Z HODV WH GHSDUR HOMR FRQUGHUWH
MXHRQRZ QP HUW 7KH DSSHDOWD@EH FROMGHHG Z IWIQ D SHURG RI M[ P ROMV ILRP \WH
GDWM Rl LHFHSWRI DARS\ Rl WH RUGHU



: KHVIKHU VIKHUHI RUH QRVIFH SLRSRVIQJ. SHODAV  WWXHG EH\ RQG VKLY QP VIDMRQ
SHURG VWP H EDUHG DQG SHQDAV P SRVHG LV IQYDAGDWAG <(6 +&
> 72/ +&' (I 9 B7$ 387 7'6 9V +-1' 867%$1 &28&3$ &2/$
% 9(5%$* (6397/7" @
Q WLV FDWH WH SURSRVDO DV QRWAHG DERYH IRUFRP P HQAQJ Rl SHODW SWRFHHGIQIV Z DV

VXEP MG E\ WH &7 RQ 7KH UHFRUG VKRZ V WDWIKH RUBHUXQGHUGHPMRQ F
Rl WH $PWZ DV SDWHG RQD RQ ZKIFK IV D GDW Z HOEH RQG M[ P ROWY WDW
H SILHG RQ 7KH Z RUG XVHG 1Q WH SIRYIMRQ LY [QMDWG Z KIFK DAFRWGEIQI VR XV LV

DQ DPAZ KIFK Z RX@ JHWII JHUHG RQ WH GDWA Z KHQ WH SLRSRVDOLY P DGH 7KLY LDWRQD®! WAV
1QZ W RXUYLHZ DV QRWG KHIHQDERYH WDWSHQD®V SLRAHHGIQIV VKRX@ EH IQWDWMG Z IWIQ D
UHDVRQDE®I SHURG 1 R VXEVMBQWDOT XHWRQRI @Z DUVHV | RUFRQUGHIDARQ

> @ VD[PDQQFRP  * XNDLDW+& 6KUHH* DQHWK -QWALP HGIDU 3 / V&
9V 1 DWRQDO) DFHBW $ WHWP HOWEHQWH 1) $&

© KHH $WHWQI 2 [1LIFHU DMXHG VKRZ  FDXVH QRWEH FXP GLDIWDWHWP HOQWRUGHU GLILHAWQJ
DWHWHH VR FRP SO Z IW \VDP H Z IWIQ QH WGD\ DQG DWHWHH I LBIG D UHVSRQWH VR \KRZ FDXVH

QRWFH VENQJ YDURXV FROMQURQY KRZ HYHU Z IMRXWFRQMGHUQI WHVH REMPARQV UHYHQXH

RQ YHU QHWGD FRP SGMWG DWHWP HOWSIRFHHGIQIV H SDUM XQGHUVHRIRQ  UHDG Z W

VHAMRQ WHHRWH DWHWP HQVSURFHHGIQIV ZHH VR EH TXDWHG DQG VHWDMGH DQG

P DMAUZ DV VR EH UHP MG VR $\WHWIQJ 2 11 LEHUVR DV VR HQDE®! DWHWHH VR EH KHDUG 1Q @KW
Rl GHVILGIG VXEP IWIRQVP DGHE\ DWHWHH >0 DMAUUHP DQGHG@

> @ VD[P DQQFRP YDQIDRWH 7UE (P SE\ HHV 3LRYLGHOW) XQG
2 WDQWDMRQOV ' &7 7' 6 &LLFO®

© KHHH DAWHWHH DQ DXVRQRP RXV ERG\ FROWKXHG VR EH DQ HHRXWYH @ E Rl &HQWDO
* RYHLOP HQWFR@PMG TEHQWH 1HH 1Q IRPP Rl +RXVH 5HOAS@Z DOFH ILRP W HP S@ HHV
DI DIQWAXQ XUMKHG DFFRP P RGDMRQ  IMFRX@ QRWEH KHEG VR EH DQ DWHWHH 1Q GH DXGMRU
QRQ GHGXPARQ Rl 7' 6 1RU UHDVRQ WDWIWZ DV DQ RUIDQJ DMRQ XQGHU D 6V HQDRMG E\
GULMDWWH WHHRWH SIRYIMRQVRI 7' 6 Z L@ORWDSS® XQGHUVXAK ALFXP \AMQRHV
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7KH 6XSWHP H &RXUN 6& KDV MWWXHG D GLYIGHG GHAMRQ WHIDUGLIQJ VIKH DUEIWDU
Z MKGLDZ DCRI H HP SMIRQ ILRP VDGV VI

6XP P DU

7KH GIIMRQ EHQRK Rl WH 6XSUHP H &RXUN6& KDV GHIYHUHG D VSOAMGI P HQAFRQFHLQIQJ WH
DMXH Rl Z KHWHUDQ DSSHIQWY HDJLE®! |RUD VDBV W] H HP SWRQ EDVHG RQ DQ DOMIDARQ \R

WH: %67 $PAKDWHYRNHG WH SURUH HP SWRQ JIDQMG -XVWFHO 5 6KDK V YIHZ SRIQWY WDW
MY/ DQ HBEQKHG ®GUDOSUQAS®! WDWQR IQGIIGXDOFDQ LOMMAVRQ WH H HP SWRQ DV DQ

DEVROW HOABP HQW &RQYHUHD -XVWFH 0 XLV WBQGSRIQW IV WDWWH ©Z FDQQRW
FDSUARXV® VBNH DZ D\ VRP HWIQJ EHVRZ HG E\ LW+ H I XUMHU DUIXHG WDWWH DP HQGP HQW
P DGH LQ WLV IOWEQRH GIGQWFBDUD GHP RQWDW EHQJ 1Q WH LOMHWRI WH SXETE -X\VIAFH

0 XU DOR HP SKDM] HG WDAWD P HLH DAVHUARQ RI SRR\ FKDQIH MQWXI I LEHQWR P HHWWH

JRYHUOP HOW EXUGHQ RI SLRRI $V D UHVXAV WH 6& FRQFXGHG WDWWH DSSHDMQMKRXG

WIKWX@ UHFHYH WH EHQH MRl H HP SWRQ | RUWH SHURG RUIIQD@ DWXUHG E\ WH 5 HYHOXH

YDFNILRXQG

e 7KHDSSHDMQMNO V . % 7HD3WRGXPNBYW/ VB HWEBEQKHG QHZ WP DOMVAD®! LQGX\VMDOKQW
IRU FRQGXPAQ] WH EXVIOHW RI P DQXIDRXUQI EGIQGHG WD ' XUQJ WLV SHURG WH\
HQWR\ HG WH SUYIBUH Rl EHQJ H HP SWIGILRP SD\ LQUJ VDBV i

e 8QGHU WH SWIRYIMRQV R WH © HVW %HQI DO -QFHOWYH 6FKHP H WHWH  UHFHQWD
HWEEQKHG LQGXVIMDOXQIW Z HH JUDQMG DQ H HP SWRQ ILIRP WH REQIDWRQ VR SD\ VDBV
W[ |RUD \VSHALLF SHURG

e $CGURQD® WH DSSHMQW REBIQHG DQ HUJIEEION FHUMIEDM ILRP WH 6DBN 700
GHSDUR HOWZ KLFK LHP DIQHG YDASG | RUVHYHQ\ HDUY/ WBUAQD [LRP WH GDWM R WH LQMDOVD®!
Rl WHUP DQXI DAMUHG SURGXPW

o BXEVHTXHQWD WH GHIQWRQ Rl P DQXIDPXH XQGHEZ HQADQ DP HQGP HQWYID WH : HVW
%HQI DO) LODQFH $PARI ®DGEQI R WH H FOMRQ Rl WH WP EGIQGQJ Rl WD $V D
UHVXGOVWH H HP SWRQ ILRP DBV VI SD\ P HOWSLHYIRXMD JIDQMG VR WH DSSHIDQW Z DV
WP IODMG QHFHAWMIAQ] D HYIMRQ Rl WHU HOJIEION FHIMLIEDWM &RQMHTXHO® WH
H HP SWRQ ZDV WHYRNHG FDXMIQJ WH DSSHMOQW R QR ®RQIHU UMBIQ WHU WY DV
P DQXI DRMUHWY/

e 7KLV SDUAEX@U DPARQ RU RWGEHU ZDV QW@ FROMAMG EHRWH WH 7UEXQDO DQG
VXEVHTXHQWD ELRXIKWEH RUH WH + LIK &RXUNV+ & TRULHYIHZ  7KH 7UEXQDOGIVP WHG WH
DSSTDMRQ D GHAMRQ Z KIFK WH + & XSKH 1Q WH FKDIIQI HG MGIP HOWDQG RUGHU

o ' DMADWALHG Z W WH X@U DAXHG B\ WH +LIK &RXUN +& WH DSSHDMQW ®GIHG DQ
DSSHDCY W WH 6XSUHP H &RXUNGE&.

0 DWWV 3 LHVHOQWAG VR VKH 6XSUHP H &RXUNV

e KHWHUWH DSSHImQW SRWHW DQ HWREQKHG HQMBP HQMR GHP DQG H HP SWRQ | LRP
VDBV VB SD\ P HQAXQGHUWH : 967 $PWJILYHQ WDWMLY HOABP HQAZ DV DFTXWLHG E\ WH
DSSHMQW SURUVR WH DP HQGP HQWQAWRGXPHG XQGHUBHPARQ RIWH: %67 $FW

e : KHWHU WH SUQAS®! RI GUMP DM H SHAVEMRQ 1V UHBIYDOWIQ WLV FXUHQWVAHQDUR

FROVGHUQ) \WWDWKH DSSHIDQW HWBEQAHG WHUIQGXVWDOXQIW EDVHG RQ WH SURP IVHRI
DWW H HP SWRQ SWRYIGHG E\ WH JRYHUOP HQW



5X@QIV

e ([HP SWRQ FDQQRWEH DWHUMG DV DQ DEVROW HQWBP HOW( [ HP SWRQ LY FRQOWQI HOAKSRQ
IXO@) WH SUHHTXIMWA [RU TXD@\ LQJ IRUWH H HP SWRQ DQG WH WM KRGV WH
DXWRUW VR UHYRNH W 7KH GHAMRQ R JWDQW P DIQWIQ RU Z WGWDZ H HP SWRQ UHWW
Z IWIQ WH MUVGIFMRQ RI WH WM JRYHLOP HQWDQG 1D@ XQGHU WH VFRSH Rl SRTA
PDNQI -Q DFFRWGEDQAH ZIW HWEEQAKHG GUDO SUQASBN XQBMW WH Z WGLDZ DO IV
P DQUHWD DIEEIMDY  WH FRXUAMQGY VR DYRIG LOMIYHQQJ 1Q VXK SRTIA GHWLP LODWRQV

e 1RWD VAHQDUR Rl YHWMG UKW EXWIDHU Rl DQ H IMAQD UJKW 7KH +LIK &RXUN + &
DSSURSUDM® GHWMLP LQHG WDWKLY VVXDWRQ GRHVQWSHIBIQ VR D YHVMG LKW EXWLDWHU
VR DQ H MAQI UIKW $JDIOWMHWEEQAKHG GUDOGRAMOH SURP DMRU HRSSHOFDQQRWEH
LOYRNHG DI DIQWYADMVRY SLRYIMRQV

e ([HP SMRQ KIQIHV RQ P HHMQ FRQGMRQV 7KH WP P DQXIDPXWH IV R XW RW
WIQUIFDQFH DQG  FROMIMWMY DQ HWHQWDO SUHFRQGMRQ IRU FOIP IQ) H HP SMRQ
&RQHTXHQW® LU D GHDBU FHDVHV \R EH FOWMLIHG DV D P DOXIDAMUHU WH & WH
HOW®BP HOMR H HP SURQ +HOFH IRTRZ 1QJ WH FROMAMG P RGLIFDWRQ Z KIFK H FO(GHV
WD EGQGIQJ ILIRP WH GHIQWRQ Rl P DQXIDPXWH WH DSSHIMQWZ LOQRWTXDA\ |RU
H HP SWRQIWRP DBV SD\ P HQW

e ' RPMQH R GUMP DM H SHAIMRQ H SOIQHG 7KH GRAMQH Rl GUMP DM H SHAIMRQ
VIMP P IQU ILRP WH SUQAS®! Rl WH X®I Rl @Z 1V EDVHG RQ WH QRWRQV RI | DILDHW DQG
FROAWMOQR.  Z IWIQ WH GHAMRQ P DNQJ SIRAHWHV Rl SXEQE DXWRUMHY : KHQ D SXETE
DXWRUW JHQHDMV D GUIMP DM H SHRBMRQ RI D VSHALLE RXWRP H ML REQIDWG R VBNH
WDWH SHAIMRQ LQR DFFRXQWZ KHQ P DNQJ GHAMRQV WDWDIIHFWWH IOMHV RI
LOGIYIGXD® RUJURXSV FROFHUIOHG

e ) DO VR GR VR DARZ VV WH DIl HAMG SDUV VR FKD@IQIH WH GHAMRQ DQG VHHN LHGLHW 7KH
BXSUHP H &RXUN6& WHHHOFHGWHFDWHRI 0 3 2 10([WDPARQ  $QU HP SKDM] QI WDW
WLV GRAMOH I XQPARQV Z IWIQ WH UD® Rl SXETE OZ DQG FROWIMWMY D VXEVMBQWYH DQG
HQI RUAHDE® W KWGHSHQGHQWRQ WH ALFXP \WBQRHV Rl WH FDVH

e * XIGQJ] SUQAS®! RI QRQ DIEMDUOHW &IMQJ WH FDVH Rl ) RRG &RISRIDARQ RI -QGID YV
. DP GKHQX &DWB! ) HHG -QGX\VMHY WH 68 KLIKQIKWG WH GXW Rl SXETE DXWRUMHV VIR DRV
UHDVRQDE® DIIRUEQ] HYHY RQH D GUMP DW H SHAEMRQ WAWHWHG WH P SRUBQRH R
HQVXUQJ WDVWARMA DPARQV DGKHUH VR WH SUQAS®I RI QRQ DUEMDUGQHW

e ' RAMOHV @ MMRQV ' WDZIQJ ILRP WHFDWHRI 05) /W& . RMADP \WH 6& SRIQMG RXW

WDWSXETE [QMHWABNHY SUHFHGHQRH RYHU D GUIMP DM H SHRBMRQ -WORWIG WDWKLY
GRAMOQH EHFRP HV LODSSTDE®! Z KHQ D SXETF DXWRUW UHVAQGY WH H SHAMRQ GXH\R D
FKDQIH 1Q SXEQF SRTA QHFHVWVIWG E\  SXEQE LOMUHWY) XUKHP RUH WH 68 XQGHUIDHG
WDAWQR WKWFDQ EH FOIP HG EDVHG RQ GUIMP DM H SHRVMRQ UL IMFRQADGIEW WIMVRU
SIRYIMRQV HQDPWMG LQ WH SXETF LOWMUHW

6& VGHFIMRQ VR D@RZ  FLYLODSSHDY

*IYHQ WH OFN Rl VXIIEFHOW MVWIFEDARQ [LRP WH JRYHUOP HOW IRU IOARGXAQI  WH
DP HQGP HQWWH JRYHUDP HOAWP XVWSUHAVHO FOUL\ WH SRIR FKDQIH DQG SURYIGH UHDVRQV

IRUKRZ MD@IQV Z W SXETF SRR DQG ZHIDWIH &RQWHTXHMD WH -X\VMWAH GILHRAMG WDWWH

EHOH W Rl WH RUJLODODP HQGP HQWWKRX@ H WIQG VR WH DSSHIMQMWKQUWOMH H SILDARQ RI WH
QWD VMABX WG EHQH IMSHURG
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7KH UHVSRQGHQWARQGXPMG D VHDURK DAWMH SHWARQHUV SUHP MV GHVBIQIQ) WHU &KDUMUHG
SARXQEQADQG ' WHARUXQMD — DP GXUQI WH VHARQG VHDURK 7KH Z HH UHBDVHG XSRQ
GHSRVWQJ 5V ARUHV Z W 5V ONKVILRP WH ( BPARQIE &UHGIW HGIHUDQG 5V
ONKV ILRP WH ( BPARQIF &DVK / HGIHU XQGHU SLHAWXH + RZ HYHU HWHQWDOGRFXP HQW DQG
JDGIHW WHTXIHG IRU IAQJ UHWQV Z HH QRWSLRYIGHG $ SHWARQ Z DV VXEVHTXHQWD |GG
VHHNQI DUH XQG Rl WH GHSRVIWG DP RXQURI 5V FURUHV

58/ *

' UDZ LQJ RQ WH 9DMEK 7H WBIV FDVH MGIP HQW MY RXADOWR HP SKDM] H WDWWH DP RXQW
GHSRVIWG GXUQI WH VHDUFK FDQORWEH FRQWAXHG DV D YROXQE DPWRQ WH SDUAVRI WH

SHWARQHU 7KLV LV D WL QUIFDQWBU DOGMAQPARQ EHFDXVH YRXQUU SD\ P HOQW WSLFD® (QGIFDM

DANQRZ BIGIP HQWRI @DELDN Z KHUHDV GHSRMW P DGH GXUQJ D VHDURK DUH RIWAQ P DGH XQGHU

GXUHW RU SUIHWWXWH 7KHHRWH WH UHIDQRH RQ WH 9DMEK 7H WBIV FDVH VHW D SUHFHGHQW
WDWXFK GHSRVW VKRX@ QRWEH DXVRP DWFDED WHDWG DV DGP MRQVRI I XIORUTDELDAHY

) XUKHP RWIH W/ [P SRUBQWVMR QRW WKDWDV Rl WH SUAVHOWGDWM QR SLRAHHGIQIV XQGHU
6HPARQ Rl WH &* 67 $PAKDYH EHHQ LQMDWG DIDIQWWKH SHWARQHU 7KLY IV VI QUIFDQW
EHFDXVH DAFRWEIQI VR 5 X $ R WH & 67 5XON WH GHSDUR HQMY QRWDXWRU] HG \R
MXH)RWP *67' 5& $ ZKIFK IV XVHG R GHP DQG SD\ P HOWRI W LOWUHVIWDQG SHQDOAHV
XQWOVXAK SURFAHHGIQIV KDYH EHHQ IRWP DO IQWDWG -Q HWHQFH WH DEVHQFH Rl IRWP DO
SIRAHHGIQIV P HDQV WDWIKH GHSDUR HOWDRNY WH B DOEDVY VR GHP DQG SD\ P HQMWRP WH
SHWARQHU

-Q DGGMRQ WH SDWDIH Rl VE R \ HDW/ Z IWMRXVWWH DMUXDQRH RI DQ\ 1RUP DOQRWEH RUIQMDARQ
R SWIRAHHGIQIV DMV FRQPHUV DERXWWH XQGXH IHMOMRQ Rl WH VB[ GHSRMWE\ WH
GHSDUR HQW 7KH SUQAS®!I Rl MVMWFH DQG | DILOHW GIRIWA WDWWH GHSDUR HQMKRXE QRW
LOGH LQWO Z KR WHVH IXQGV SHQGIQI 1 XWMUH DOMGIEDMRQ Z KIFK FRX@ SRWIQUD@D \VENH
HYHQP RUIHWP H 7KLY WDARQ FUHDWV [ LODQADADQG RSHUDWRQDOXQRHUBLOWAY | RUWH SHW
&RQMHTXHOMD WH UHVSRQGHOW KDYH EHHQ WHTXHWMG VR SURP SWD UHWUD WH GHSRVWG
DP RXQWRI 5V FUIRUHV VR WH SHWARQHUY  FRXS®IG Z IW VP SO LOMUHDWIKH UDW RI
SHUDQQXP 7KLV IQMHVAL P HDQWIR FRP SHQVDW WH SHWARQHUI RUWH RSSRUMQIW FRVWDQG
DQ [LODQADORWHY IQFXUHG GXH VR WH SIRBRQIHG IHWIQWRQ RI WHU IXQGV E\ WH W
DXWRUMHV XQWOWH SD\ P HOQALY P DGH 7KH UHTXHVATRULQWMUHWKX QGHIFRUHY WH P SRUBQRH

Rl WP HO DQG | DU LVROMRQ Q VI DARQ P DAY HQVXUQJ WDWWE SD\ HY DLH QRWXQGX®
EXUWBHQHG E\ GHD\ V DQG XQPHUBIQWAV 1Q WH DM GIEDWRQ SURFHW
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$XGAW' RFXP HOAMRQ DOR NQRZ Q DV $XGW: RINQJ 3DSHU LIV WH UHRWG R SURFHGXUHV
DXGMRY SHURWP  UHBIYDQW DXGIW HYIGHQFH REVBIQHG GXUQJ WHU DXGWZ RN DQG WH

FROFOMRQ WH IRWPP  EDVHG RQ WH $XGIW( YIGHORH JDWHUHG $XGIWGRFXP HQEMRQ FDQ EH
VWRUHG LQ KDUG FRS\ RULQ VRIWFRS\

$XGAW RFXP HQEMRQ FDQ VHUYH P DQ\ SXUSRVHV VR DXGMRY IQFXGIQ) EHQJ DV HYIGHQRH Rl
WHU ZRWN DQG FRQFOMRQ KHSIQ) WDP P HP EHWY/ 1Q SHURLP IQ) DXGIWZ RN LOFOXGIQU

VXSHUYIMRQ DQG IHYIHZ  HWF

5HTXLLHP HOWQ $XGIW RFXP HOVDVIRQ

$XCGRFXP HOBMRQ LOFOXGHY

o 7KHQDWWH R GD® RUIQIRLP DWRQ EHIQJ SLHSDUHG

e 1DP HRI WHDXGMRUSIHSDUQJ DXGWZ RINQJ SDSHU

o 7KH DXGWSWRFHGXUHV SHURWP HG DV SHU 6$ JXIGHIRHY DQG RWHU GUDODQG LHIX@WRUY
LHTXIWHP HOW

o 6XIILAHQAQIRUP DARQ VR HQDE®! DQ H SHUHQRHG DXGVRUWR XQGHUAMBQG WH QDWILH WP 1QJ
H WQW DQG UHVXAOV R WH SWRFHGXUHV SHURWP HG  HYIGHQRH REWIQHG DQG FRQFOMRQV
UHDFKHG

e : KRSHURWP HGWH Z RN DQG WH GDW RQ Z KIFK VIXFK Z RINZ DV FRP SGMWG DV Z HGDV WH
SHWRQZ KR UHYIHZ HG WH Z RUN DQG WH GDM Rl VXFK LHYLHZ

3XUWBRWHRI $XGIW RFXP HQVDVIRQ

o WSLRYIGHV DXGIVHYIGHQRH Z KIFK |RUP VEDMY Rl FRQFOMRQ Z KIFK WH DXGVRUUHDFKHV

o WSLRYIGHV HYIGHQRH WKRZ LQJ WIDWDXGIWZ RWN Z DV SLRSHW® SOQQOHG DQG SHURLWP HG 1Q
DFFRUGDQRH Z IW 6$ DQG RWHU®U DADQG LHIXDVWRY LHTXLWUHP HOW

o \DWIMVDXGVWMDP P HP EHWVR SOQ DQG SHURWP WHUDXGIWZ RIN1Q WH HQIDIHP HQW

o WDWMV DXGWWDP P HP EHWY Z KR DUH UIHVSRQUE®! |RU VXSHYIMRQ VR SLRSHW® GILHFW
VXSHUVH DQG LHYIHZ DXGIWZ RUIN ERW KRWDQG FR@ LHYLHZ

o \\HQDEGNDXGWIMDP P HP EHUY/ VR EH DFFRXQE®! | RUWHUDXGIWZ RN

o D@RZ VWH UHRUG Rl P DMLY RI FROAQXIQ) VI QUIFDQFH VR EH LMVBAQHG

o WHQDEGN WH FRQGXFWRI TXDOW FRQWROWHYIHZ V DQG IQVSHAMRQY ERW LOWLDODQG
H WILDDOLQ DFFRUGDQFH Z IW 64 &

) XUMHU WH DXGMRU VKD@GRPXP HQWGIVAXWIRQV Rl VI QULIEDQWP DAMAY Z MK P DQDIHP HQW

WRWH FKDUHG Z W JRYHUQDORH DQG RWHYY LOFOXGIQD WH QDVWUH RI WH VLI QULLEDQWP DAY/
GIVFXWHG DQG Z KHQ DQG Z I Z KRP WH GIVFX\VMRQV VRRN SOFH

) XUMHU -XG&J1QJ WH VI QULIFDQAH RI D P DWAU LHT XILHV DQ REMPWYH DQDOMY RI WH | DRW DQG
ALFXP WRQAHV RI HDFK FDWH



$WHP EO RI VIKH) LODOS XGIW) LA
64 & WHTXILHV ILLP VR HAMBEDQK SRIAHY DQG SLRFHGXUHV IRUWH WP HO® FRP SGMRQ Rl \WH
DWHP E® RI DXGWIGN $Q DSSUIRSUDW WP H @P IWZ IWIQ Z KIFK VR FRP SGM WH DWHP EO® RI

WH | LQDODXGIW LB VKRX@ RUEQDU® EH QRWP RIHWDQ  GD\ V DIWIUWH GDW Rl WH DXGLVRUV
UHSRUV

&RQFOXMRQ

$XCWGRFXP HOMMRQ SIRYIGHV HYIGHQAH WDWMKH DXGIWFRP STV Z W 63V +RZ HYHU WLV
QHWHU QHFHWDU QRU SUDPWFDE®! | RUWH DXGVRUVR GRFXP HQWHYHY P DWAU FROMGHIHG RU
SWRIHMRQDOMGIP HQAP DGH 1Q DQ DXGIW 7KH WHTXILHP HQW Rl WH 6$V DIH GHMIQHG R
HQDE®! WH DXGVRU VR DFKIHYH WH REMPAYHY VSHALIHG 1Q WH 63V DQG WHUHE\ WH RYHD®
REMPWYHV Rl WH DXGMRU $FFRUIGIQI® RWHUWDQ LQ H FHSWRQDOFLLFXP \WBQRHY WH 6$V FDD
IRUFRP STDQPH Z W HDRK LHT XILHP HQWK DAL LHBYDQWQ WH ALFXP \WBQRHV RI WH DXGIW






4 DVDU-QYHWPP HOWS XVKRUW 3XP SV

4 DIRUV VRYHIHJQ Z HDOM 1XQG WH 4 DIU-QYHWR HOWE XWRUW KDV IQYHWMG 4 5

DIRXQG  ELARQ IRUD

%Q-QUR 5+ V5HIDLOS LP

ARWH

WINH 1Q RIOR WBFRP FRQUGP HUIDM 5 HIDQPH -QGXVMHY VSO
DWPP  7KH GHDOYDOHV 5HIDQFH 5HVIO9 HQWLHY DAD QMBI RYHU
FXUHQASWH P RQH  YDOXDWRQ DIWU 4 -$ V LOYHWR HQAMY D VBG KLIKHU WDQ WH

EI@RQ 7R EH VXWH WH
ELITQRQ

GHUYHG E\ FRP SDQ\ DSSRIQWG YDOHWY (< DQG % 2 7KH GHDOFRRP HV DERXVWUHH \ HDUY DIWwU

WH 3XETE -QYHWP HQW) XQG 39 RI 6DXGL $WDEID VDIG IWZ IOIQYHWAL 5

RRWH

EIARQ 1Q 5HIDQAH 5SHBIO9HQXUHYV / VB $VWWH WP H IMKDG D SLHP RQH\ HTXIW YDXH RI 15

WITRQ DIRXQG

1O WH FRXQW

6RXUFH 9& &ILFBI UGS XIXWV

EI@RQ 7KH SWHP RQH YDXDWRQ P DNHV 5 HIDORH 5 HVILO9 HOWKLHY
WHFRQI&P HDWV VHRQG FRP SDQ\ VR EH YDOXHG DVRYHU

EIQRQ DQG WH ELJ JHVWAHALGBU

SUYDW ( TXIW

7HP DVHN 7R QYHW 0 Q -Q 0 DKIQGLD
0 DKLQGLD V3DWHQIHU( 9 8 QW
6LQJ DSRUHV VRYHUIHI Q Z HDOK IXQG 7HP DVHN
KDV DIUHHG R LQYHWAXS \R -1 5 FLRWH
DURXQG PIURQ [Q O DKIQGD
0 DKIQGDV HBFWE [RXUZ KHHBU YHKIE®!
XQIWWDWZ DV VHAKS WA HDULQ 2 PREHU DV
WH DXVRP DNHU LDP SV XS IW IRFXV RQ WH
VHIP HQW 7HP DVHN WRXJK W -RQIVRQU
QYHWR HQV 3W /W PD EX\ D WINH
EHVE HHQ DV D SDUARI WH GHDO
YDXIQJ 0 DKIQGD ( BRME $XVRP REI® / B
0 ($/ DWDERXW-5 FLRWH
EI@RQ

6RXUAH 9& &IWFBI UG $XIXW

%HDP V) LOWAFK ) XQG %DFNV &UHGI HQLFV $V
1HZ QYHWRU-Q 0 Q5RXQG

' HEW FROPARQ IRFXVHG  VRIVE DUIHDVD

VHUYEH VWBUXS KDV WDVHG 6HUHV % | XQGLQJ

RI P LGRQ DIRXQG -5 ARWH GG E\

H MAQI LOQYHWRYY : HWEUGIH &DSIVBO $FRHO
DQG 7DQIMD IHQXUHV DBRQ Z LK 9%-DP V
) LOMK ) XQG NRIQIQI WH FDS VBE®! 7KH QHZ

IRXQG KDV YDOHG WH 1HZ ' HBLEDWHG
WOUXS DV P LlGRQ

6RXUAH 9& &ILFBI W $XIXWV

. XZ DIW -QYHWP HQW) LP  $V\ D &DSIVIDO
- LDSV8S 2 YHU 0 Q-QGID +RWO HDO

$V\D &DSMIO -QYHWR HOW D \SHADDMW
IQYHWR HQWILLP  EDVHG RXWRI . XZ DIWWDW
FKDvHV G-DO DRRW SUYDW HT XIW DQG IHDO
HAMDM DWHW FOWHY 1Q HP HUIQD $MDQ
HRQRP IHV KDV SIFNHG D QMBI RYHU
WEBNH 1Q DQ -QGEDQ KRVSMIOW WP 7KH
LOYHWR HOMILP  Z KIFK KDV EXIOVH SRVXUWH
VR JDV GMMEXWRQ DQG KRVSIMBOW DWHW 1Q
-QGD KDV SIFNHG XS D P IORUW WENH 1Q
6$0 +—+ RWY/ V&

6RXUAH 9& &ILFBI W $XIXWV

=HSVR 5DLVHV
QGID8 QIFRWD 2 |
2 QIH JIRFHY GHOYHY WWBUXS =HSWR KDV
EHFRP H WH OWMAR RO WH JIRZ Q] QMR
QGDQ XQFRWV DV IWWDMVHG P LGRQ
45 ARWH DV SDWRI W 6HUHV (
IXQGQI LRXQG GG E\ JBREDODWHAP DQDIHU
BWSEVRQH * LRXS

7KH IRXQG ZKIEK YDOHG =HSWR DW
EW@RQ DOR VIZ IQHWR HQW IRP
* RRGZDWU &DSMIO DV ZHD DV H MAQJ
IOHVRY @H 1H XV 9HQMWH 3DURHY
* OGH %RRN &DSMZO DQG /DFK\  * LRRP
DP RQJ RWHW/

6RXUH 9& &ILFBI W $XIXW

0 Q 7R YHFRP H ) LW



1 H XV %DFNHG $ SRAR R $ P DWHV 0 Q7R ( QVHUS QLFRWD &XE

$SRM R D EXVIOHW VR EXVIQHW % % \VDBN DQG LOW@I HQFH DQG HQIDIHP HOWS@MRWLP KDV
VHEXUHG P LGRQ IQ D 6HUHV'  IXQGIQI H HUAVH DAWD YDOXIDURQ Rl EI@RQ P DNQJ IW
ROH Rl WH [ LDAWDGN WK XQIERUQV P LOWG WIV\ HDU 1 HZ. IQYHWRUYDIQ &DSIVBCE HQMUHY WH
YHQMUH FOSMEODLP Rl WH QDP HVDNH SUYDW HTXIW JLIDQWDQG H MAQJ LQYHWRYY 6HTXRID
&DSIVPO 7UEH &DSIMIODQG 1 H XV 9HWUH 3 DUEHY SDUAFSDWMG 1Q WLV LIRXQG : WK WH @WAW

IXQGQJ WH 86 EDVHG FRP SDQ\ KDV LDIVHG FRVH\R P IGRQ R IDU
6RXUH 9& &ILFBI W $XIXWW

9 HOVXXH &DSIVIDO
7KH)XHO' HOYHU 3RFNHW 0 Q-Q3WH  : KDW 8S : HEDHW 5DMVH ) XQGIQI -Q
6HUHV'S$ ) XQGIQJ ( DUD 6VIDJH5RXQG
7KH )XHO' HIYHY KDV WDIVHG PIGRQ ' LIMPOZ HOIHW EWDQG : KDW 8S : HIHW
DURXQG -4 5 ARWH QW SIH6HUHV $  KDVWDIVHG PI@RQ 45 ARWH QD
IXQGQI WRXQG IWRP BIQIDSRIHV ' IDNH  WHG  IXQAQI WRXQG GG B\ 8 QBIYHU

7WDGH DQG -QYHWR HQW7KH WBUXS SOQV R
XVH WH 1XQGV VR HOKDORH DQG XSJUWDGH W
QMOHWRI 7KIQIV -R7 HQDEGIG DQG WK

EDVHG SOMRPP -WZI® DOR GHS® \WH
FDSMZOVR H SDQG IQR QHZ  JHRIWDSKIFDO
WULLMRUHY

6RXUAH 9& &ILFBI VWA XIXWW

IH[IR*HW . -Q3H 6HHG) XQGLQJ
YDQUDRHEDHG 1H[IR KDV WDMVHG
QDWW 415 ARWH IQWSWHWHG
IXQGQJ LIRXQG BIG E\ 0 DSDQLIHQMUHV 7KH
LRXQG DOR VDZ WH SDUAASDARQ Rl DQIHO
IOYHWRL 5  IQFOGIQ] $QINHW -DIQ  $\KIK
$JDZ DO6XP IW$JDLZ DO 6KXEKDP  $JUDZ DO
DQGO DD\ . UVKQD
6RXUH 9& &ILFBI  VWBXIXWV

(PWFK 6QDJV
3DUMPHL 5 2 VKHWY

) LOMAK WBUXS (P WIFK 6ROVMRQV -OF KDV
WXUHG  PI@RQ 15 ARWH 1Q D
IXQGIQI IRXQG BIG E\ 0 DM 3DUQHY/ -QGID
DRQ ZIM SDUAASDMRQ IWRP  J®EDO
IOVHWRY @H %71 9HWMG RUB ( TXIW
$@DQFH DQG / RIW -QF (P WK Z LOX\VH WH
ILHWK IXQGV W IXHO GHYHBRSP HQW Rl  IW
LOIIDVWAKAMUH VRRY' 1RU FHQADOEDQNY DQG
ILOMK FRP SDQIHV

6RXUAH 9& &IWFBI WK $XIXWV

0Q )WRP 0 DWY

9HQMUHV WH YHQWIH FDSMIODLP RI )0 &*
PDRU SQONHU 7KH WRXQG DOR \IZ
SDUAASDMRQ [LRP  : KDW 8S : HIHW
H MAQJ DQIHAQYHWRWY

6RXUH 9& &ILFBI W $XIXWV

$@-V : HD5DVHV (DU 6VBIH ) XQGLQJ
) IRP $QIHY

SUMIADO IOM@HOAH  $— EDWHG
SOARP $@-V : HOKDV VHRXUHG
15 ARWH 1Q D IXQAQI WRXQG ILRP D
KRWARI LOQYHVRYY LOFOXGIQI %4<DUDW) RXQGHLY/
)XQG DQG DQIHO LQYHWRY @N\H 6KDQWQX
' HKSDQGH 9%RP ED\  6KDYIQJ &RP SDQ\
SEKMKHN  9%DQHMH  YROZRRG  $PARU
3WGHHS 3DWDP HVZDWDQ 8EHU 0 RELOW
9N $JIDZ DO ([ UKDDBH  %IONW $DUN
* @ 2]LYD DQG 6XP W-DIQ * DSK\ DP RQJ
RWHLY/

6RXUAH 9& &ILFBI W $ XIXWV

| MQHW
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6YDVDQWD O LFLRILQ 7R %X\ 6DFKLQ
%DQVDOV &KDIVIDQ\ D) RU 0Q

$QDQ\ D %4LD GIG 6 YDWQAD 0 LIRRIQ 3YW B
KDV DIUHHG VR DFTXIH &KDMIQ\ D -QGID ) 1Q
&UHGMBYW W& D Z KR® RZ QHG VXEMGIDY Rl
) GBNDUN FR IRXQGHU 6DFKIQ %DQVDOY 1 DYL
* IRXS IRU-5 ARWH DIRXQG

P LGRQ

6RXUAH 9& &IWFBI W $XIXWV

7HP DVHN “DFNHG 867 7DNHV 2 YHU
0 RELBRP P

867 DQ-7 VRORQV FRP SDQ\ KDV DFTXILHG
WOFRP HQIIQHHUQJ ILP 0 REIBERP P IRU
DQ XQGMFRHG VXP  7KH DFTXIMMRQ RI
' DAVEDWHG OREIBFRPP  DQG  WH
LOMIUDARQ RI W RYHU HP S® HHV DIP
W VWHQIWHQ 867V WBFRP P XQIFDWRQV
SWDAMFH DQG SRMMRQ WH FRP SDQ R
FROWOXH EXLEIQ) VDIG D WP HQW

BRXUAH 9& &UWFBI W $XIXWV

QO REL 6QDSV  8S &ROQVHOW
0 DQDIHP HOW) LLP 4 XDQVFDWV

(OMK  XQFRWD $GYHIMIQ) WIFKQRBJ\
SOMRWPP 0 REL KDV DFTXILHG FRQVHQW
P DQDUHP HQW SOMRWP 4 XDQWDW &KRIFH
IRUDQ XQGIMFBRVHG VXP  : IW WLV EX\ RXW
Q0 RELS@QV VR [QWI LDWA 4 XDQWDVAZ IWIQ
W SXEQKHU VRIVEDH GHYHBRSP HQW NW
6 . RIHIQ] GHIYHUQ P SIRYHG GD
JRYHQDOAH HDM FRQWHQW P DQDIHP HQW
DQG P SLIRYHG SUYDR FRQARO WHUHE\
HQVXUQJ | X@FRP SIDQAH Z W JGREDOSUWYDR

UHIXOMRQV
6RXUAH 9& &UFBI W $XIXWV

6XEZD\ 6R@ 7R 86 3( )P 5SRDWN
&DSIVDO

6XEZD\ ZRX@ VHOIWHD VR SUYDW HTXIW
5RDUN &DSIVBA RU EL@RQ DIWUDIUHHQJ
VR DAWBFK FRQGIMRQV VR VRP HRI WH Z QG DD
WH VE R |DP LOH WDWRZ Q IWZ L@ HWHQGIQJ
D ®Q GDZQ DXPARQ WDW \DZ \HYHDO
FRP SHWQJ EIGV 7KHWH FRQGMRQV NQRZ Q
DV DQ HDUQ RXW GH HU SD\ P HQWRQ SDUARI
WH GHDOFROUGHIDARQ

6RXUFH 9& &ILFBI WK $XIXWV






- QVIKH G W LZAAHB D YW U WVHESWQLI\ R XQ R W WHIBID WIHRVWWQ GWV KDRMOORZH G
LQ WKH PRQWK RI $XJIXVW LVVXHG E\ 0&% 5%- 6(%- -%

6( %-

5 HGXAFVIRQ RI IP HOOH RUGWIOJ_RI VKDUHV LOQ SXEQF WXHIWRP HIWIKJ 7 GD\V
VWVR7 GD\V

KDV EHHQ GHAGHG VR UHGXFH WH WP H VNHQ IRUGMOQI Rl VSHALIHG  VHEXUMHY DIWU- WH
FRVXIH Rl SXEGF IWXHWR  ZRWINQJ GDV 7 GD\V DV DI DIQWKH SUVHQALHT XLLHP HQWRI
ZRNQIGDV 7 GDV

7TRUDGP RWH
KW8BYV ZZZ VWELJRY LQ G DOALFX@W/ DXJ UHGXPARQ RI WP HIDH IRUOMEJ Rl WKDUHV 1Q SXETF IWXH ILRP H DI W
GDVWRW GD\\WB KW O

5%-

5%/ DXQFKHV 2 8' *$0 &HQWD HG: HE 3RUMDOIRU6HDUFKLQJ 8 QFDLP HG
' HSRVW

7KH SRUBCKDV EHHQ GHYHRSHG E\ 5%-IRUXWHE\ P HP EHW Rl SXEQF VR | DA DQG P DNH IW
HOMHUIRUWHP  \R VHDURK WHUXQFDIP HG GHSRMW DARIRW P XGAM®1 EDONV DWRQH SOFH

7R5HDG 0 RWKH
KW8BV ZZZ ELRU 1Q 6FUSW %6B3IHWSHBDWH VSO DVS[ "SUG

0 &$

&RQGRODVIRQ RI ' HD\ QILMQJ RI)RWP //3 DQG//3)RWP  XQGHUHPRQ
RI VIKH/ LP VWG / LDELOW 3 DUMDHUKLS $FW

7R DCGIHW WH GLIEXGHV IDAHG E\ WH //3V W SWIRP R HDWH RI GRIQ) EXMOHW  WH

P LQMAI KDV JUDQWG RQH WP H UHD DARQ 1Q DGGMRQDAHHV VR WRWH/ / 3V Z KR FRX@ QRWILG
)250 )250 DQG)250  ZIWIQGXHGDWIVRQWHY9 SRUEO

7R5HDG 0 RWKH
KWBV ZZZ P FDJRYIQ EIQ GP V JIHVBRFXP HWP GV =WIR: VO YBYSBES 3IG 1*J ' ' WSH RSHQ

0 &$ P SRUMQWB SGDW $ XIXWV

e 7KHO QMM RI &RBRUIDM $11DILV IV OXQRKIQI SHXQG IRPP RQ9  SRUBCHIHPRHRQ W
$XIXVW SHXQGIRWP RQ9 SRUEBZ LOFRQWOXH |RUDYDIAR UHXQG IRUIRWP V ILBG 1Q
9

e 93' OlHZ 3XEQF' RFXP HQW 9 %D YHMRQ LV DYDIDE®I XQGHU' RFXP HQWSHFHV | LRP
SP VRSP IRUWMARI SXLBRVHV RQD DQG IRWP V SURUR 0 D\ DUH DYDIDE®! |RU

GRZ QBDG
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&RP P HUFLDQ MODWRQLQ +RQJ . RQJ : KDW RX QHHG VR NQRZ *

$V DQ LQMODAWRQDO ILQDQADO FHAH +RQJ . R VHHV D @UH YROP H R ARW ERWGHU
WDQVDRPARQV DQG DV D UHVX@VRRW ERUGHUFRP P HUADOGLYVSXWV LOHYMBE® RFFXU * LYHQ + RQU
. RQJVSWR] [P IW\R DQG FRVH FRQOHAMRQ Z W P DIQDIQG &KIQD WH&RXUNRI WH +. 635 DQG
®UDO SIRIHWMRQDY KDYH WJQUIFDQW H SHUHQFH 1Q UHVROIQI ARW ERWGHU FRP P HUADO
GVSXWV IQYRGO1QJ P DIQMQG HBP HQW

+RQJ . RQJ KDV WHH RUH EHHQ VXSSRUMG E\ WH &HQADO" RYHUDP HQWR HWBEQAK MHD DV D
FHOWH | RUIQWLQDARQDOBU DCDQG GLVSXW UHVROMRQ VHYFHV 1Q WH $MD 3DALLE 5HIIRQ

8 QLTXH IHDVXUHVRI + RQJ . RQJ V G DOA WHP
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