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$ DN LRXQG DQG &DVH6WG. RQ 6HSWE 7 DON
) DLOXUH DV G HIDVWAV VR &: QP DV, P SDFW
5 HFHQW\&.QP DM 3ROFA  DQG
&RP P XQW 1 HHGV
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$VP\ M[ \HDW/DW XNHGDZ VR D FRH VKLY LHSRUMHSUWHVHQW ViKH | LODOWMSSLQI WRCH LQ

Z KDWKDV EHHQ D ®Q H SDOWYH H KDXWAQJ \ HWIXOLQ) NRXLOH LOVR HOYLLRQP HQVIDO
MOMEH DV D GMVASQQH D P RYHP HQWDQG D SROF\ SURUW ” Z RX@ @\H VIR VDNH D P RP HOMR

VKDQN VIKRVH Z KR KHSHG LQ VWH LGHDVIRQ GLDIVMQI DQG 1 LD LQJ RI WKLY EDANIURXQG DQG FDVH
WXG RQ VHSWE Vi WP IDLOXUH LQVIKH 8 6 7KLY LHSRUMHSUHVHOW ERVIK D FX® LODWRQRI P\
JUDGXDW DFDGHP LF FDUHHUDV Z H@DV D WP D@SRUARQ Rl VIKH YDOXHV SURUMIHV DQG SDWIRQV
Rl ViKHP DQ\ DGYRFDWAV DQG VFKR@UY” YH EHHQ EGMMHG VR Z RUIN Z LV Z KLBI DW XNH

7K LWH S RRW @& KD YEH HRR V V IZE O RXIWE D QUFRP\ DG Y L VIR UL NHDL Q WIKQ @
(OL]DE BMKSO E U LURKW Q GB\L & K HD\G Y LR/QU H S RALW H FIVMQ ® @Y U X F BVXKW K HK\D Y |
V H U YOHVWSH Q W R BV FP\DWQ D F HRAIPA J U D G XZDRAUBNWK N H7 K HK D YE-H HIDF U L WHLPFROVOL R
VXSSRUW DQG ” DP JUDWHIXO IRU WKHLU WLPH

"ZR X QDG W/ K DSENU &R Q QRIUWMKKIHE $ & ® Q 6D\ B D O WIHAMKK(K) H U/D ZD Q BR O RF\Q W
IRSBURY LG UQWELDAFND U RXQE BAHX U UFQWP DL\Q B Q B BIYW KiH G H O B Z8HION K RHRIKH
RIWHYVARQ Y H UV P MULIRYY YFHR Q WRIBYW H IMRXQ Q X W WIBWU R Y LIGH® U P D
W K B A K\HW DIRB D QR IWKWHFRP P H Q G D@W KR @ '8 R’ R/X (DG DR WHR K D'QIN U LV \
&D S AL WKKSHQ L Y H IRVAHAR\U JIIRDD D \ LROXIW KWWH S W L\FW H® | R U P DWW BRIQQ G V B BCS |
VW D U SRIQURMW K UM V H D D ¥ZAH O/W K&R Y HUL QUP DWEHEQHW Z RQMV K 6iR F L HRW
(QYLURQPREWOQDRUVW@W HQ FFHW R/ K FSIUH V § D FIRWX U W& HWF R K BKSR O L
EDFNJURXQG DQG FOLPDWH ILQDQFH ODQGVFDSH

) R W KAHD WHW X G’ IZHR\K @G WHR [ S U HOH/HISJ D W LWRD®KIW Z RR G D Q PR H J RAL\WKK |
9LUJLDILDFRI (QYLUR QP HIQDVIMEXUP L WK WW KBLGGOHQL QO QLY WU
&RPPLVVIUR@ROOLW F EHMEKH U J I’ Q VBV IRIDOW H QL H @RIAK&R O ORHIILHD O DIFG
ODUVRXJ<RGHRUPHIIOMWMKKMHLDPL 'D:GM HDUQ GEHZHH SDUW PHIQ®X G UL Y QC
$DURQKE HALKW LD PDWHUNHHSHHUS HUWQWH FRP P HQ G D MUIRWAKIFR X Q G D
IRU WKH FDVH VWXG\ EDFNJURXQGY DQG VXFFHVV VWRULHYV

$QGZRX @G W K DEINVKXUNKHZY WBKID WL BEDR QDX Y& FBIE P L Q L V WDUIE
0DULQIJVEXUNKD NV D&/RHP P X Q& RV® O IR WHK HDLAUY IDRHE X S S R @WKGHU D | \R VDK
HDUO\ ELEOLRJUDSK\ DQG UHVRXUFH OLVW RQ VHSWLF V\VWHPV L

"HOZ LWKDWHIWRKONBQLYWHWQ GG D UW LFWXSIHHU W K%l O DFOND | RAWGH 4 R W KIHO
GD\ ZULWLQJ VHVVLRQV FRPPXQLW\ DGYLVLQJ DQG PHQWDO VXS
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+ LJK / I_M_D7D\I_[ZDV "QWHW ZRHD WL QBHHVLGRIHDWG WR RNI L WH H

KDEHHQ X QSUHFHGHIMWHRFDRRMHQYLURQF
M X V \B [GFFHD L P B WHW QVFKGIL V W U LR IKMGHRLGDQOG

DQGIVRXUFKNKB YO ¥R HIMQ Q | RAH G H IUKOGE
S LD GHDYDLODWABG G UHY VS H U Y D VLYW FRU
HERECR S SRRl SPROE Sl VOl | 61U D VW BX FWQE U H\DW B RABKIFIR X Q\8 DU W L F
QDUURZHG GRZQ WR ZDWBIQ&D VWHZHQI U D VW 7 X EMHSRBLWW H WS
Sl e el AR SRVE A VAo FRQYHUNKH VVXINXUURXNQGLRLOYWRD QDJHP
%BURZO RUMOGCLEITHORXENYISHAAVATE: 121 0 VE SR RN Bl w0 Yo Ry ZESH ARV VY
SRSXODWIOR®DWH LPS iDLOBOQM KRISS R U WXWQHIRVUP S U R Y HPGHQGN\H
SOl = Sl (oLl GROORXW O QK BR O KL\VWREGHF@ QW B[
UHFRPPHQG DRWRIDNLIGEQ W DR HW K LFX U U
FRPPXQLWLHV zZLWK H PRPHQW RI SXEOLF VDOLHQFH
VDQG\ RU FOD\ OLNH

7KLWH S RRXW O DQWK\R U RXD W L BQ D BR\ WIR
S SRR AR B BT ERTA T v 1 S VALY W HLRQ | U D V W UDX\EVHXQEBY U H F H © R/IO
B L ERel B A AN RSSRUWXRQWRIPWXQEWRQFHUEBYD U GH QG B
SULRULWL]HG IRU ZDV [IXQOEGVKLVHS RNOWRN W H RS XW OW Q HU H D
Lol A A= WAt s e LQBLFDWRUV RU LGHQWLILHUV IRU VHS
SRWH GWROIMRO X WRBSQV R DUWDRUH G H DRC
VWDWHDG WRHIE GYRFEWWMRE HS \UDREH Z
0DQV FRPPXQLWLHYV D(Q LQI1UD VW UXFWHXYWHPHINLSOID FHGOLDPL 'D
S ORE SRS BRET R ERL B REE SR ¢ R X QMO RUD Q B/ KA. G GTHILQV X OD & KW DI
SRR A DR A BARE Sl UHJLRQ RI 9LUJLQLD
VHSWLF UHSDLU RU FR
=l W s el TRHED ENJURXQ@QG DV MW X GQD O \WRQV LR/MD
DGYDQWDJH RI UHFHQ OLWHUDMYUIRZQDWL D@EBOHJL RQD®SWDE O
1 iolel = s L ey L X W L OZ KIDQL VD WIDGIH® LW H U} MR KW R DLGC
P R U HHFQMR YOLDQ. ¥ RAL HF UFDIVHKLL WV B A U RAVKEH 6
7KH QDWLRQDO EDFNJURXQG DV ZHOO
(Sl S RENARES SRR A SALLORUE | % U W KB BV KRDGW K U R X0JKH U LRINL Q W H U ZIL K
AN EERORE A B BSs s B0 AR PR DEDGHBRRERPP X QHW\H UMD WHURW HBWK
SHOPEEECRE AR BRI AEsiel 28 ZODVWHZOWHU PDGDJIJHPHQW
FRQYHUVLRQ SURGEHDW
ORFDWLRQ LQIRUPDW TKHLQBORGAMWNFRPSUHKHRVYHUYNRHZHS

VROXWLRQV UHFRPPHQGDWLRQV EDVH(
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: KDWY VKH WIVA Rl ROV Z DWIA WHDVI? HOWM WP | DLOXUH DQG SRR 1 XQALQY
LOMAYHOMRQV VR LIP SLIRYH Z DWHM WP VIQWRP HRI VIKH P RWAFOP DVIA YX@HDEGH
FRP P XQMHVIQWHS8 6 "

7KLV UIHSRUALY DQ DAMP SWDWEUGIIQ) SXE@E XQGHIAMEQAEQ) R WH WM Rl VHSWE Vi VAMP V 1Q WH

8 QWMG 6\ DV Z HODV SXEQF XQGHUAMIQEQ) RI WH RSSRUMQWAY DQG @ MIMRQV 1Q DEGUHMQY]

VHSWE 1DIGIH JLYHQ UHFHQWIHGHUDOILQDQADORRP P WP HQW \R DGGUHW Z DWMU DQG Z DAMZ DMU
LQ UDVIAKPXUH FKDEIQIHY DRLRW WH QDWRQ 7KH FDVH WXGLHV DQG IQUIKW RXVERHG 1Q WY UHSRUWV
DUH GHMIQHG DV D VBUAY SRIQATRUIXWH GVAXWWRQV R D QDARQDCSURUW DUHDV |RUZ DAMZ DWU
LQUDWAKPMUH LQYHR HOADQG E- SRIMQWDOLRDGEGANY VR DGGUHWQI RQVWE Z DWM P DQDIHP HQW
I VWP VWDANHP DIQ RP QSUHVHQOWQ P RWSDUNV Rl WH 8 QMG 6\VDMY

7KLV 0 DAMY 3LRMPAZ DV IQUWDMG 1Q -XO Z KHQ WH WX GHOAUHVHDUAKHUZ RINHG EUH® Z W
WH 1 DARQDOSHRQDXWEV DQG 6SDFH $GP IQVADARQ 1$6$  WH &HOWUIRUS X0 QMSUVH DOG
( QYILRQP HQWOXWMEH &5( (- DQG' WDNH 6VWM &RP P XQW &R®UH R GHYHBS D FRP SUHKHOMYH
DQQRDWMG EIEQRIWDSK\ RQ WH FXUHQAWDFDGHP IE XQGHUABQGIQ) R VHSWE Vi VWP IDIGUH 1Q WH
8 QMG 6VMMV DV D SDUAR! 1 $6$ VE&RRSHIDWH $JUHHP HOML RWFH &$1  $AMRXIK WH EIECRIUDSK\
Z DVFRP SBWG 1Q 2 AREHU WH HDUD UHVHDUAK SURFHW DQG [IQGEQIV KLIKQ KWG D @UIHUIDS
LQ DYDDE®! DFDGHP LIE QMIDMUH RQ WH VHSWE | DIGXUH MXH DV Z HODV KLIK@ KWG D QHHG IRUGHHSHU
UHMHZ DQG Vi QMHMY R WH DMXH IQWH 8 6 W WDWQ P IQG WLV IHSRUADWHP SW VR EHWHU
XQGHIAMIQG WH SHUYDMYHQHW Rl VHSWE VP IDIGUH JHQHD® 1Q WH 8 6 3URMPWUHVHDURK
LOMUHZ V DQG i QIMHMY VRRN SOFH EHVE HHQ -X® $SUO

0 KRGV

YURP $XIXWIR 2 AREHU WH UHSRUAUHVHDUAKHU GHYHBSHG DQ [QWDDQQRIWG ELETRILDSK\
Rl DFDGHP LE @MUDWIUH XMQJ * XNH XQYHAW UHVHDURK GDREDVHY RQEDH VHDURK HQIIQHV DFDGHP IE
IRXUODY DQG GILHAWHARP P HQGDWRQVILRP H SHUAV DQG VHSWE UHVHDURK. SDUgHLY/

YWIRP 1 RYHP EHU WR ) HEXKDUY XMQJ WH HWEEQKHG DQQRVDMG EIEQRIUDSK\ DV D
WA SRIQADQG GUIZ 1QJ 1LRP RXUQDDME LQIRUP DARQ VRXUAHV IGHQWIHG WIRXJIK RQEDH VHDUK
HQILOHV RUP DGH DYDIDE®!H WURXJIK RUIDQ] DARQY @H WH 6RAHW R ( QMLRQP HOWORX DDAV DQG
QHZ V RXVBW VIXFK DV * UMADQG WH :  DVKIQIVRQ 3RWWMH UHVHDURKHU GHYHBSHG D QMRI VRXURHV
FKDUDAMU IQ) WH SRIR KMRUY  UHFHQWFTP DM 11QDQFH RSSRUMQWAY P RGHLD VHSWE IDIG(H
KRWSRW DQG VROMRQV RSSRUMQMA WDWHYHG DV WH MXH DUHD EDANJLRXQG
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' XUQ) WLV WP H ILRP  -DQXDY R 0 DUK UHVHDUKHY FRQGXPAMG HIKWIRWP DO
IOMIEZV P HDQQJ WH FD@Y DV VAKHGX®IG | RUWH H SURW SXLSRVH Rl GIVFXWWMQD VHSWE DMXHV
RUUHFHOAF®P DM SRIR DQG VIR LQRWP DOIQMXYEZY P HDQIQ) WH FRQYHUDWRQ Z DV QRW
LQWDMG |RUWH SXUSRVH Rl WL MG, EXVWHYHQWD® GDQHG QR WH RSIE DUHD DQG LV IQFOGHG
1Q WLV UHSRUAVZ W VXEMPAVSHLP MRQ * HQHIDOH, SHIMQMXEHZ HHV Z HH VHBPMG EDVHG RQ
WHU SDUNEASDARQ 1Q RWHU P HAD FRYHIDJH RI Z DIMU RU Z DAMZ DMU IQ IDVAKPMUH WXHY ) RU
H DP S® \WH FIP DM WDP DW1 DWRQDOS$WRADWRQ IRU WH $GYDQRHP HQWRI %DFN 3HRSG!
1$$&3 Z DV IGHOMHG EDVHG RQ WHUSDUARSDARQ 1Q QHZ V FRYHIDIH VXURXQGIQ) WH -DANVRQ
© DMUPUMY 1Q $XIXVW $GEMRQD® RQ WH WDUH RAFDVRQ UHSRUMHVHDUKHY FOP H DRIRW
DFDGHP [E @MUDXUH SXEQAKHG [Q WH SDWILYH\ HDLY WRVH DFDGHP IE H SHUV Z HH FRQEFWMG |IRU
IOMIZV &DVH VHBPARQ RXVEDHG 1Q GAMIICRQ SDJH R WY IHSRUAAVHUYHG DV WH EDWY IRU
FDVH VSHALLE IOMUXZV ([ SHUVIQ 0 IDP L' DGH FRXQW ) ®RUGD DQG 0 IGGBI 3HQQUXD 9ILJIQID
Z HH IGHOWIHG EDVHG RQ WHU SDUMASDARQ 1Q FRYHIDIH DERXWVHSWE IDIXH DQG FRP P XQW
VHSWE VROMRQV 1Q HDFK UHJIRQ $ WIDQIHR! H SHWWIQ HDFK FRP P XQW  ILRP RUIDQ] LQJ ERGHV
W P XQHSDO DG WHIIRQDO JRYH.QP HOWRIIIEDY ~— ZHH IGHOMHG \R SWRYIGH D GIYHUH
SHUSHAWH Rl VHSWE DAXHY "QMYEZ HH VHBIPARQ DALRW \WH ERDUG Z DV SDUW® FD@DQG
UHVSRQWH SWDPWEH  VHYHIDOJHQHUDODQG FDVH VMG, VSHALIE H SHUV IGHQWIHG WURXIK VHSWE
P HED FRYHIDJH DQG DFDGHP [E QMUDMUH Z HH XQUHVSRQWYH R HP DIODQG SKRQH FDODQG WXV
Z HH QRWMOQFOIGHG 1Q WL UHSRUVSV VXFK WH 1I0GQIV RI W1V IHSRUMKRX@ EH FRMGHHG D

MP SIQJ RIl SRIQNRUVXEVHT XHANAXMG DQG DGEMRQDAQ GHSW FRQYHIDWRQV

"Q DEGMRQ  IHSRUMHVHDURKHY DMQGHG UHBIYDQASXETE P HHWQIV VXFK DV &RYHUQ] &@P DM
1RZV +RZ R &RYHUWH "QOMRQ 5HGXPURQ $PW/ 5RO2 XW P HHWQJ RQ 0 DUK W
®DLD P RIH DERXWWH FXUHOASRER. OQGVADSH DQG WH HOYILRQP HOEOMVMWRH [P STDWRQV Rl
WH %4GHQ $GP IQMADARQV FIP DM SDRNDIH

"QMMEZY SDIWEXOUD WH FDVH VSHALIE IQMYEZY ZHH XVHG DV WH SUP DU VRXUAHV IRU
R\VEDHG FDW SRIA EDANJLRXQGV IXQGIQ) RSSRUMQWAV DQG HTXIW FROAHOQV  (YHU
LOMUYHZ HH Z DV DOR DVNHG Z KDAVHSWE | DIOX(UH VROMRQV KDYH EHHQ WH P RMATHDVE®! | RUWHU
FRP P XQWAV DQG Z KHWHUWH EHIHYHG WHU VROMRQ SURIMHV FRX@ EH H SDQGHG R RWHU

GFDOAV GHDEY Z W VHSWE IDIGIH 7KH ILQDOUHARP P HQGDWRQV DQG DEGMRQDOFRQUGHDARQY
VHRARQV Rl WY LHSRUADIH KHDYIO LQIOHQRHG B\ WH VXFPHW WWRUHV DQG UHFRP P HQGDMRQV RI

[QOMNMHZ HHV VXSSOP HOMG E\ DCEAMRQDAHVRXUAHV DQG P DIWMUDY SIRVIGHG B\ [QMXYEHZ HHV

2 YHDO WL IHSRUWAXWID) HV D TXDOMWYH DSSLIRDAK QMIDUH UAMEHZ DQG H SHIAFRP P XQW

QOMMHZY R RXAMIH WH KMRUFDODQG FXUHOASRIA OQGVADSH RI VHSWE IDI(H DV Z HODV

EUDNGRZQ  SRWQWDO QDWRQDO DQG  IHJIRQDO SURUWW DUV IRU 1IQYHWR HOWEDVWHG RQ WH
VXAFHWHVRI VZ R FRP P XQWAV GHHP HG KIJK UMNITRUVHSWE I DIIH
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3 HYYDWLYHOHW DQG 3RIOWRI ) DIOXUH R
6HSWF 7 DON 6\ WP VIQ\VKHS 6

BHSWE VEQNY RU VHSWE M VMP V DUH FRP P RQ Z DWMZ DIMU WHDW HOWDQG \VHZ DIH
P DQDIHP HOMMPKQTXHV DALRW \WH 8 QWMG 6\BWMV WH ZRWN E\ VEBNQJ VHZ DIH
GUIQHG ILIRP SOP EILQJ 11 WLV 1Q D KRP H DQG SOAQJ MIQ DQ XQGHUURXQG VBN
Z KHH DQDHREIE GLIHWRQ VHSDUDMVY IBDEE®! P DAMU VXK DV RIY DQG JUHDWH
ILRP VREBV DQG VOXGIHV 1Q Z DWMZ DWU $HUREIE GLIHVARQ LV D SURFHW WDWRARXLY
Z KHQ EDPMUD XVH R\ JHQ VR WHDW \WH Z DAM \VHSDLDW) GMW GHQVH P DIMUDY
VXK DV JUHHQKRX\VH JDVHV ILRP RUDQE P DU VOGIH FROBIQQ] QWDMV DQG
SKRVSKDMV \WWDAFDQ P RUH UHDG® GHARP SRVH ROFH RXWMGH WH VHSWE \BON > @
7KH GMAKDUH RUHIOHQMY WHQ GILHRMG RXWR! WH VEON QR D VHUHV Rl SISHY
WDWEBZ ® GVSHIH WH P DMULOR WH VRIC> @7KH UHFHQWDFDGHP IE XGL Rl WH
SHUDUYHOHW R VHSWE VBON MVMP V 1Q WH 8 QWMG 6\BWMV DV ZHO DV \WH
HIHPAYHOHW Rl WHVH MVMP V IV @ WG 7KH (3$ 2 [IIFH R : DU HVIWP DIMG 1Q
WDADERXW  SHIFHQARI DERXW P IGRQ KRP HV DALRW WH 8 6 XWD) HG

RO Z DAM WHDW HOMA VWP V' BXEVHT XHOWDUAEBN SXEQKHG 1Q

DQG E\ * IRZIQJ %OH &UFBIRI %3XH DOGWH S 6 &HXV YXUHDX V$P HUFDQ
+ RXMQJ 6XUH HWP DMGWDAEHEZHHQ P IORQDQG P L@RQ KRXVHKRGV DWH
VHIYHG B\ GHFHQADD HG Z DAMZ DMUWHDR HQWA VWMP \/ VXK DV VHSWE VBQNY >

@2 QH UAVHDURKHUILRP \WH 2 QU 6HZ DIH 7UHDW HOABLRIWDP  DAMMH 8 QLYHUAW
R 0 IQQHVRD UHSRUMG WDAVDIMRXIK \WH OVAMP H W1V VHSWE VBN SUHYDBIORH
TXHMRQ ZDV DWNHG ZDV GXUQ) WH EHOWXV W HWMP DMG WDW
DSSWIR[ P DMD  SHUFHOARI SHRSGI VIWDXVH VHSWE VI VIMP V > @ $FFRWGIQ) R
WHVH LHSRUN WHVH VA VMP V DLH P RAMBUHYDBIQAIQ LXUDADQOG BZ. LOFRP H SRUARQY
R WH FRXQM DQG RQ WH ( DWAERDWSUP DUO [Q 1 HZ ( QIOQG DQG WH ' HHS
BRXW

6HSWE VWPV IDOIH FDQ EH SOFHG IQR IR FDMIRUHV K\ GUIDX@&E DOG
HOVILRQP HQEONHDW HOW
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+\GUDXDLWEHRFFXWH® KHDVWH ZDMWHIR\W TXLFNQR X DK G
JHWEWD FNMSLQ WRKSIOXPERQRQWWRKHUR X Q& R WHKWH S WILLFQ
(QYLURQPIHDQ W REHFWHK HQQ D G H T XvB WHHEBW HOGX Pl Q MH\AZ\D \

L Q W/RHHQ Y L U R FFRHIDAAD P WIRPD G R ZIDAVWRIX U F-HG U D XDLLE X
LWRUGBLNWMREFX®HSWUP HD/MERWDS HVO DAK H UHH | O XD E ¢
W RBU D ITQX L F NHAD\Y L U R QVADBLL O WUHIKDWE R F F XLIGF R D U WHDWD G Y/ R U ¢
Z K H UAHKH V W 8 R H/R KD YHHQ R X \WK. RAHR/ U RADKAD V W H ZEDH R UMV
GUDL®HG@

7KHVYBIL O XDNEH HOLF)AW RLIQ L IHBYQ WR Q P D@ WD @ W\KXHIMH
(QYLUR Q PHUGRWMHE WH Q3 $HV W L P\ WEIMY ZH H QP L O DLR®

P L O CBLHRRSIHH DIH WL FR B H F U H D AR.@\WD. BINO WHRIQ W D P L G
E\WHZJH/KHPHULBRG L HRWE L Y(IQJ L Q HBIQWR/ W L P DAK BVI/L Q
ZDVWH ZIDQVH DV W D YUFDWX WX .AMWER X WE L O O DRQRIDYW U H
VHZDEBNLOWWDW\LQWRZDWHUBDWK DY @HSW LFW HAL O\
EHHIQVVXHEHFDGEYWDDE PR QWS URGMURQIH S WLVAW HLR)\
XQLGHYRWBASBYSDUWDRDBORQWD G H TYIDWH POW Q VG RD (
V HSWLFW HPWHUL PH VXUYFHRQG X FBVW RS 6 & HQ V%X U H [
HVW L P DWKIDS R X W KRPHN[SHULHQRABWL¥WIEPHDNGR
ZLWIRL®R Q8 K U LW &HW XKW W L P I/\K EDA. O D) \ADHIY KW L RJHD Q J F
IURP  SHUFHQW® (33'RPHVWRF¥WBW HWHDW B HQWH F
"QV S HF3MBH OHDRMHQEK DBESUR[LPDWHOFR@WR\WD O

LQV SHFRIVRGW LVFW HFAHW B R B/X LRWY D L Q W DI IQRISSHIER X W
SHUFHRQWKRVMVWHPNURRQVLG BWH SN XP D &H D ORMW K
HQYLURQPH& Q®IRREHDWKHUIQ ® DL QW H QFIRGFGL VWAMLHRSOW
V\V W HKDWH®D Y H U D IMHEI DRY \HDEW IRWH QHHGBRHIJHSODF
DQ@HWS VKV W HPHMAVGEHS X P SHRE® Y H U BIJYHH U\ \ H D WAR Q V XW KiF
GUDLQDYMMGRQREHFRFIORJIJPH @KLYLIDEDVHREG OLP RW
WRSRJUDSKILPEZHMOW KBIJ HR W KW\ VW HRVQWR WQ FR P P RRU
V\VW HWPRD EBl I RUHNHDWQSXPSLPD\QHHEBRFFRBUHHTXHC
+RZHY SN E LKH D MWKV KR WDLUNBLRIWH T X LWRPR Q L WRKBRQJ W
TXDORMWHSWILLFQN Y ® VW XIRX QWK RW DME R XWE ®RIVHSW
RZQHUV PDLQWDLQ WKHLU VI\VWHPV DFFRUGL@J WR
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$ O W K RAKKI HLUVHP XAF IG BV B QV KIMJ IR IP R VVWH S W IDFLNQV K&H 6 VW X G |
VKR I KRWGWW W HPHWR | W IO® WY1 L FLIHQGVR B WH V L J Q/HRGH H V
FXUUMWDIQGDUGVERW[DPSDH VWXGAMKOLILROWHIBRRH G
RYHU IDLOLQJ DJLQJ VHSWLF WDQNW D@RXQG WKH &

$ ODRNIJRY H U Q PPHR@DW W RRUV E $ W LVFW HLRQW K8 6 D VZ H @MOMW K
H G X F D WILCRIQDHOR SIDUHH R 2V WWHK H \V UNEW HDROHD L ORI DWW KIHJ IR |
WKINLUWHPWODGEXQGUQS LWWA[SHQWLE HS O\DH$IW\\VFW H B QV K
ORQJ WHQW HQ IRQ\VF\W W HPWHWIL FAKHD ¥ R PIEQ HZG. WFKK U U H\DWX |
VXFRVFOLPBWBQMHDH YWHO/HQ ® D U KHLW W RRILIVUD VW U
GLVLQY H\L\PRHD WQ FIRP® O DFQ G URZFRPXQLWALBRWHQ V
H[SRVH SRSXODWLRQV WR KDUPIXO ZDVWHZDWHU

7 KH, WXH

SHFHQW WUHQGYV VKRZ WKDW VLQFH WKH VWDUW RI
EHHOQ LQ[OXISHRSODGWR DO ©XEX U DI X UPION L BWK 8 6
6RXWKHDRPDMRUEDQBHWURSROH®B@SOWKRXJIK D

UHSRRWQEKB@WYHUHBRXQWU\RZQ@ERXWSHUFRQW ZBX L C
KRPHVUBXLOMWWWVKE SVLMH P D PRW E L | | L BBGIWR Q Q H FV\RHHZ H
OLQHV X UM@GORZ LQHARPHIKHVHJARP P X Q LIWKHWAR X VHM O
PRUKHD YR@AH S WDRDN U D VW UX\F R/ XS BIURMH Z IOW CFR\P P RLQD
XUEOFRPPXQLWGBYWLERPSDUWHR/ KPFLG :HDW®LG $WO
UHJLR@QWZKRPHNQNKHHZ(QJODRGG®R X W K HD8/BW N W E € DQ
FRQ VW UZ\NW WHSW DEDNWL JKDWHSHUFBQ®W SHUFHBWSHFW
D\R | > @ WV KKH L JKIWK$D QBHP DQVHSWDRON USIDURIG
WKHRXQWDI QFUH DWVWMEHV\VWHBPY ORHHFD XPRU BHR SDHU F
XVL®RP EDW K U FERAEMVQKEID \$ O W K RXKIBIX P E RRUS H R S\OW XIFW
KR P D \G HFH D VAHGWKKZHR UB S H Q E@QFNSWHSD QG HRDN KR Z (
PDQSHR SWWKDWS RV V VERRIUIN RRR P H @7 K. WOLQ VL WIR
UHPRWH DQG K\EULG ZRUN SURPLVHV ORQJHU WHUP
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6HDIDHYUHOH) GQ F UH D VY Q@VIWHJ HZRHD W KN B D/OVBRI R P LW R
DI1HY¥MSWLFW HRW KGIR QWIH UFF FR U GALR)M W XIGAR B HV H D U B K
WK/I®DRUDWRER(EPROMNGLFURELRWAID LY HRWEKRGMNOD C
PDQVHSWLFEW HRW K8 6 DUHRO XV WHURDGERSD VMDD K DWE W
JUHD WIHWRY HD H Y. H @6 H F D X/\HHS WVLDFQUNH/@ QV W H IE@&\D L Q |
LOWR U URXQY®R LFARDVWWRUBGRQ JHL QY & HD H YLHLO/ Z K L F |
W K U H BAR B QVUR X Q GDIVEHOZH\D O VARR R B S W DFUNHW X @ P RQYH
IUHT X KQGW D XDLGEXKHYOXGMDFNHGVBRSHRUWHQYLURQP
IDLOXUH ZKHQ WKH SUH WUHDWHG ZDVWH ®RQWDP L

$G G LW L R BNGH® W\L\VFW FZK\. FDKUIHE D QF D V B R F DIWRHXGUMROD V W
DQ®RZ LOQFRPAPXQLMWHUWRHRWHVLIZHBARQVLVIV®RAQ GRQ
FOLPDWH FKDQJH@.Q PLQG

7KH1 DARQDOZRAA + LWRU

+L VW R ULWD BN SOG HIBQ GP S UR WHE& DW W H ZLDQN B DV W U &
W KIB FRIIF U L V I8V KHHD UBID\R/IW K'I) G X V BHMM_ MR Q E BR@ P HWVH O L
RQRSE® FHVVSFOROWH S WWLFQAMWKQ GHUJERXQHDLRW OXG.
GLVSHUVEZRGY HWKWK LIWR B JU D ULIDIE VW BOUHBIRG) HAVU H D W F
QHHGRUFHQW UDDRYMGH Z PW A D JH P HKW R | W HSR O O XO\RFJ
JURXQGZUWHIOVRVHZHU\VWHPNUIEHYORSW®O HDIGX P DC
Z DV W H ZIDADWR R FFUGI KDNQVE W U H R PAWVH Q W\ K HWHHZ 10U QUHDWY R
| D U A O OWIGZ DIDHJ PW R H G\SU M\VCK#AD V W H ZEDHW RIURD VL O W HQ\W
ODNBI@VWUHBVWNLWRSXODWURRDY¥LWQHNHZ<R UM RV WRLG
3KLOD G HGZIISM R G X EHGA V L GIH@QFVUW B VSR H QIVQ BDOKMW
ZDLQWRRADLOY HFRYWULBRELQHPLZ DW M H ELROUIFBHW ¥R O
'DU"’DQRWKBWY P DWLE@WREDQYHDYFUHZUN® HZ\D WKt
SRLEWRYHUZKHOPLEDIW L B QYVDUMY W UM DK LYV H V X Q\@HABJ [
EORRPMWNL AMZD WWKBWHORKMWB®YHZDIKLZDOWWRPSULR/IH
ERWKKP D ZDVWHEHDOX QUHJ X QRW K GSRIQ O XMKIHR@H DOQN H
SFWI PDQGDWMKGW HEHZ D VW H Z\I WHI WP D QVG IIRUBGAH U
FRPPXQLW\ DFURVV WKH QDWLRQ
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7KHELODGWHFRQGWBIDWPHQWKELRORW.FIDDWRIZQWW H ZL
W KUR SIKRVFWHO L NDH) D H U RBELJH V W LPROQD GVIR UR WD OZD VW H Z L
WUHDWSORD@W @ VD SDURNVWKEL O H U DWD QIMQ/® RD QMU F
HVWDEONRKEPX QLFLSDe 5WRMHENIHEZ D W H D WSPUHRIW Y KW
WRWQ®OHVWRREW ZDWSSUR[LPDWEIOQO OREQVWHZL
LQIUDVWY XFW®UH

"HV S LWHKFR Q VW U RFFMLCR/QU VO IZJHIBY W HPH/'S W L\FW HLPH/P DID C
SURPL @ZHDYWH H D WPHWDIIR B X\F R IW K HW D Q GW K HQ W XTUKH
RULJVISOWLIDFGM VILZDVGHYHO RQMIGH V DFRP E L Q DRVILORQY
W R LSOLHS\M\ V W HDRQVEH SR D VW BQ D J H PVH\@W PAK HR U L J VGBI @
WDGMNVLZMPDGRIFOBLS WY EO0 BFR QW D WVOKHRIW KGIH V LMV
DGMX WRIR® F RHWWEKHH D GLQ WK H V : K H QN K HYAW W HER-M D ¢
IDLOLWEH V WHF K Q\ROGRS HW RVIHW H (ZIHDJOHY D L ONDEERCSHU RAYKH
G H V LLIZF O XSSP R H B/R10 \ X U H IV R B QVIKSHQUD WP\ IAVFH UCLIDGD\\
RO GHM\W W HFVO RBIEQ D H U @ ELIF V WRLIRIDQ LZQ W K R RWH QW RV U H
W KZD V VE ) R VW V W HAPR/GLOQ F O X PHH U DW/ARW L Q/IKPHR UHII I L F L
EDFWHULDO DHURELF WUBDWPHQW SURFHVYV

$OW K RPOJIEX UE FO Q WAHRJZ/D VW H ZIDQVH DV W U ® F W X WR K DRAK
VHZHL @GHH Y H O R SIR/IRGWK & O H DEPW HEF WH S WW B QWP D L @H
QHFHVWIUH D WP\ @WRPW V R O MW HIBROP P X Q L BVALUHRV KR X Q W
7KK HOLBQFHN K HDIOW CRHWH S W DFDNO/ORIIIZR S W LIRRGB\D URM Vv
W KFHR X Q W Kl D WH DHEOL WIRR® H S W IDFQINRMB{ D P S OMK% O DVE MO W
SRUWRPRMXS 6 6 RX WKWBDB D F KLRUW R W RU JLODQGH VW Q WRV V
7H[DKDW[SH U L HQLFHK® D WRHWH S W L\FW HOPL OR WHINIL FDRD U H V X
R IXQ V X L WWIRE:QDHF K4 % O DFMIDY O R R W KRR VGWL Y HURA HL R QWK F
8 6 KROGDOSUR[LP D VBSHO\F ROMKFR X Q WA DERIS X O DDWR R

> @LVWRDQVLQYHVY®AODFMBURFRPPXQLMWWKMOD
EHOW®GFURNVKBDW KPEHHQLQNHER RZDVWHZDWHD VWU
$FFRUGWRIKHDVKLQJIJWROWHYHEIDDFRGLIHQRYAY D W L (
FRPPXQLWBODEDHODVNDYD @D GH[DWIIHWRPDLOYBSI W
VIVWHPV RU ODFNLQJ EDVLF VDQLWDWLRQ VHUYLFH
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$FFRUGW &Y VWX GQWKEHQQDRMVKHEPHULFD/QYRFLDRN L
*HRIJUDSIKA'BZERPPXQLWULARUBLNWE&Y SOXPESRRBRY @
ODQSUHGRPLQODIDFMLIKER UKRRBIBW O X GHREP X Q L F VSHIYO
FRQYH UNIMRHRW O:6 U" "D Q G J D DQWW K&IO H DIQV HF WD \E D V V H
7ULEFR® P X Q LAHUWHPURD R WO L J LEEWHHS HV B D J HX Q G LXQIG MUK
&OHDQ :DWHU $FW XQWL@WKH ODWH V

"Q WKHDVWHZDWHULD VW UXFWXYBKDGLODGHILVOD
'HYHORSRRQWUH V VLSRRG WY SR WHIU E L O GRIL&EMH COQNV H
SFVVWWDEFHGLVWULMDOFHGWKIBSHVWLPDWIBGLWQRB(
RI ELOCRRMWKBH[W \HDUNR GGURNMMBDWLRDWNHZL
WUHDWPBREOHOV  &RQJUHWWAWD E OW Y BB G D)W HBIV D \
5HYRONWL®M& :65)SURJWDIRURW K&EO HIDOWS FWKLUX QSUR Y LC
JUD @/O\G R DY VLV WIRRFP X Q LR VHI\Z HF R Q V W U X K\MSARRY U [
KDWHUYBBWKHRYHUQP KSQWPDYXHQXRUXQGLDDOVWHZL
LOQIUDVWUXRXFWOO &RQJUSIWRYLGHGELO ORB®B&:65)
SURJUD®F UH DVK®W® O WIR ELOQIRQ $GGLWLRXKPEO
DGPLQLWMKHWWHQIUDVW DX RN DHF BRI J UDKFL FSKU R Y L €
ORDQRWGIHUHQWWHQIUD VW UXHFYWHORSE RIQEWX EDYWH ZL
LQIUDVW RRRWNXBNRYLBGHBUR[LPDWRIOD LR ® K B WR J ULDP

2WKWPD OIXBG VAU X F WPLWRAE/D V W HHZUDQNU D V W WXFMR X
WKH '"HSDUWPHQWYV RI $JULFXOWXUH +RXVLQJ DQG
7KLERQJUHVVLIRORXO K O L\ KWL | L HGGIW. DY HV W PGZOW W
W U H D WGPHHOIR\S P HROWVKSD \GM FDGH@ RZH Y HUKILY Y H V W.RHRY/
UHIOHEQWKBR QWLOBHQFUHDDLQRRID V VWS WULFW HRY 6
UXUD@®ORDAERPAHRPPYILWE:HEHFDXNWGHUQIQ D VW G R ORI
RIWBHGLQLYVWWKIHGNBERWXQLFUSDAUQPW®WWAR Q F MUKD
ELDVRIGLFEDGWHY BEWH VY QUY D VW UXEG B/LXWRIR HD F KK R E
PRV WS DFWHEE L VW R WGELLADL@Y\A R AARDEOL. WQ & H F D XPDHQ R |
W K HMHY XOHNHR Q F H QG QYR B B R/FHFGX Q LWK HMHZ HHLAD D G H T X
PHGLD FRYHUDJH XQWLO Y®U\ UHFHQWO\
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%HWZHHQ DQG VHYHERLOWY UJHWQRGHT XMW W HZL
LQIUDVW IDFFMVRWIIB 6 DQGQORZ LQFRO® XUPRPP XQLWQ
SDUWLRRYEHHDQQW U R GXKEHIGMD U J HRL BIBUH QD G G QWMLRR/ K
% L 'S D U WQNJIDY W WKIERNOK U HZ K L FLKQ F R U S RIKEVE HSIUIR Y L W R
DGGUHVV ZDVWHZDWHU WUHDWPHQW IDLOXUH %LOC

7KHULQNLOWHDQGDVWHZDWMHWDVWUSFWXUH ZKLFI
ZR X i/ W D BSQLRIKJ DVARVG G UMM ¥ HRYY H U | GRRIZW R U P ZIDWW/EX
V X FIOW K U RWXKHH D X W K R URUIMK@AQ R CDQN Hs WV DSMEY R O YXL@G
&:65) 7TKLYURJUBGRWHQR WS HDWR/ HS WLYFW HWPS/H F L | LEDOK
LQFOXGHYV IOH[LELOLW\ IRU DQ\ ZDWHU LQIUDVWU
7KHPHUJHQIMVLVWDRWEKUDDWHEAVWNBF R | ZKLFI
ZRXGGRYDAHIVRRAH HSDUW RHSQWL F X @\ X ¥ H O R BIYG
JUDQWYV IRU WKH PRGLILFDWLRQ RU UHILQDQFLQJ
IDFLOLWLHYV

7KHDVWHZDWMWDVWUXP®XRWYH PSRRI ZKLFZAR X O
HVWD EQEWK W RRIQWZDRVSRIO O XWKLLRRBX PLKV W UQ HWR J U D
DQBRXBEBXVHERQ F U HDKMHH V L OR 1S ® E & DV W H 2OMLHCDLI WY L
GDPDJLQJ FOLPDWH HYHQWYV
SODPHQGPH@MWEHUHGLGRXVHHSRUW ZR(OWGHTXDQM
QHZD/WHZD\PHWD VW UXG &XGQB MMK&: 65 WRBDVINVFOLPD
UHVLODN@NRWP HQ\R Q V XIXAV XM U D VW BDRWXORED JD L Q
LQFUHDVLQJ FOLPDWH WKUHDWYV

IRZ —QFRPMHWH&XVWR BV LVWBQRBUDPFR I ZKLFI
GLUHFWV WKH (3$ WR HVWDEOLVK JUDQW SURJUD
PDLQWDDEOEBWW DVWHZDMUHYUL FHNFEKVWRKY HFRP P XQ LWL
IRZQGHV &RXQW\ WKDW FDQ W DIIRUG VHSWLF V\V
'DVWHZDWHIWDVWHRRWS XU Q L ] DWFMRKQ F&L U HW Y& $ W R
HVW D BSIWWRI UL R ZD UG D QWR/X QLFLSXOWLVOILKNVDRY RW |
DOWH U @ DIpMD/UHZ FSW R M HBWMYR WR F X VHSH F L | IRRIYBIS W
VIVWHPV ZLWK WKH SRWHQWLDO WR EH DSSOLHG
7KHHFHQWUDPH O VWHD W HU D Q#F WR | HV W D E O0L VIKBIQ
SURJUDRPWGHFHQW U RQL YH\GAHH D WP HWQWHIFRRMORZHU LQ
KRXVHKROGYV
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e 7KH6HSWSISHUD GWD BW \M [ D Q GWK&I165) S UR J UZLADIG G DW [
VXEVLGLHV IRU RQ VLWH ZDVWHZDWHU WUHDWPH(
e 7KH:DVWHZDWHIUFLH@RGTUHDWP I3 DWR | GLUHPBW K
'HSDUW RHQWUW\R ZD UG D QWRX E @ DN W H 2 WHDUW B A QAW
WK WU K HV W R WELLIADLA)O\A R WAHGQ L RVUWHPD O S RIFIX OD WK R
HPSKDVQVKEVDWR @ZDVWH WR \WMBFHKQRQLRIHZ DEQBIW X
JDV EXW FDQ EH DSSOLHG WR VHSWLF V\VWHP SU]

$ O W K RXRIGRIW K HE/IHIX@WSHD V VHHGW K L J K OV K VD WY KIHH G H U
OHYWHRZDDENQRZO MW IE®GUH VYD L QUMW H ZIDQVH DV W D RIS
SURY B& MVAIQX®/ XOUY-H Q XRINX Q G L\GKIR XWIGHR Y H U Q FISHHYW D R ¢
DGHTXDW WHPGHW HQ PQH S WUWFW HOFL OXIUBIQ GH D V LIEX@HE D E
V R O X WLKRHDEH. QW WE R W H @R DD OV @ E IDYH Q XWHAWD WY R F D
DQOGLVRWRRQJIUBYW K:H LWHR X VAHD BRW L QX B X VIKR B HK L C
W K\HFGIH VW F U L WKLFE DI W K D WV KIHH G H URMOU Q P FOGRVRWM R R RDXOW
QHZX QG RGE R UW X0 WHIHWM KD YW H Q RH W KDHU HD@U HD W
QHHG Rl WKHVH LQIUDVWUXFWXUH GROODUV DQG
WR VXFFHHG

ZEEU.™Y FAY
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23325781,7,(6

7KH $P HUFDQ 6RAHW R &IMO( QIIOHHY HWP DWWV DQ DSSUR] [P DM EIQRQ
IOYHWWR HOW JDS 1Q GUONQ) ZDWU ZDWEZDMJ DQG WRWP ZDMU FRP EIOHG
IOYHWR HOWVIQ WH SQWG 6V D JDS WDWFDQ EH GMHQHG YD UHFHOW
1O UIDVAKPMUH LOYHWR HOW WURXIK WH $P HUFDQ 5HVEXH 300 $PWWH %4SDUANDQ
"Q UDAKPXYUH %4@DQG WH "Q OMRQ SHEXPURQ $FW - @

"Q VIKH -QI (DWUXPVIUH -QYHWP HOWDQG -REV $FW ™-$ RUWH %4SDUADQ
"QUDMKPXH/ OZ ZDVMIQHG IQR QF ZKIEK DBFDMG  ELGRQ IRUZ DMUDQG
Z DMZ DWULQ UIDVAKPUH SLRMPW RYHUD 1LYH \ HDUSHURG  7KH ( 3$ RXWERHG 1Q D
GMWHMUVR JRYHLORY WDAGMGYDQRIHG FRP P XQWAV Z HH D SURUW DUHD [Q WH
GMMEXWRQ Rl ™$ IXQGV $SSWR[ [P DMD  ELARQ Z DV DARFDMG 1Q WH | LA HDU
Z W $GP LQVADRUS HIDQ HP SKDV 1Q) GMMEXWRQ 1O FRP P XQUWHV @\H 0 MAMSSL
DV D UIHMVX@WRI WH -DANVRQ : DMUEUMY  / RXIMDQD DQG 7H DV DV DUHDV [Q JUHDW

QHHG R 1HGHWDAQ IDWMKPMUH IXQGEIQ) ) XQGEQI DARFIMRQ VHHP VR YDU EDVHG RQ
VDM SRSXOMRQ DV ZHDDV H SHAMG IQUDVAKRXH [P SDRV ZIW WMV Q\H

/ RXMDQD H SHAWMG \R VHH SUIHW FROMMMQWKXUWIEDCQH 1P SDFW  + RZHYHU RQD
DERXW EIQRQ RI WH ™-$ IXQGV DIH D@FOWMG W Z DU 1QIUIDVAKRMUH DG
DORWHU ELQRQ LV DYDIME®! | RUHMLRQP HOWOHP HADWRQ WDWP LJKWOQFGH
SROMRQ ILRP  Z DWWZ DIMU | DHOWHY RUM VWP V > @ EARQIWRP ™$ KDV
EHHQ D@®FOWG W D 6P DODQG ' MOGYDQWIHG &RP P XQWAHV * LIDQASWRIWDP  Z KIEK
LV IRFXVHG RQ SHUKRXVHKRG SUIRMFW IDIHUWDQ QLU HUFRP P XQW IQYHWR HQW
7KH EL@DOR HMMEEQKHG D 5XIDADQG / RZ "QFRP H:  DIMUSVWMEOQRH 3IBRWB LRILDP
IRU SIRWAWA R KHS ®Z IOFRP H KRXMKRGV P DQDIH WHU Z DWMZ DU
VWHXYEHV> @
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$QDGGLWLRQEQO Q@ QRIP QWD G IKDIE H HRDG HD Y D L O/DKE DRI KK
"QIUDVW WXIHRM X B L F VSHYGDUW G U D L QWD YAV HPIN S WIDFQ N @ G
FOXVWHUHG VHSWLF VI\VWHPV IRU VPDOO DQG ORZ L
/IRQJIODQAG Z<RUINQ IUD VW G REOVDRABM L Q O O R MDRZHIGD® R Y D
QHDQGPSUR YLKRK QR ORRM HIS W L\FW HPL OXXFBEVGH QLWUL|
VIVWHPV GHVLJQHG WR UHGXFH QXWULHQW>SRE OXW

7KHMPHULFDH)VFBIODEFWOBRVVHE DQ@BKL KOO R DEWR N
ELOQLRAQURQNBMWDWGIEGRFDQVFEHFRYBXNQGVQFO X
ODQJXRUBHFHVIVOWARH QWDOWHHZHRUEURD G EIMQGD VWU
7K HE L®WR M MGN D VI® U LIRDYCGH U Q PIAQHAO\D VX L BBIDW LIR R O W
DQG/HZHLYQ I UD VW UX ¥ MAXW P VKR X 11 ¥R X W O ISQUHRW HNF K\ H
VXS SRUVDHEAMK (B8 $ & O H DOIDW HW DSWHHY RO YX.@G65)DVIXLG L
FULWH U@ BVWDHYL NRUWRURGRYBHF HLDYSSUR[LPDWHEL\0 O
IURWHKS$PHULBBYFX8DQGULQNDWHEDVWHZDQYGWRUPZL
LQY HV WZAHAMKAD S S URRT W H PLOOR®QR FIRWMG UAD/\ME Q G
ZDVWHZ\D\WWU-P\@ QS ODEDPID PENOWHJIL\RRBRQW VROR |
WKERRUHRWQWIMWHKFRXQWQED\EHFRPIBPRXWRWLWWLOL
ZDVWHZ\D\WWHWPHNFH LSS R[LPDWHOORRQYK$PHULBBGF X
30DQ DQG %LSDUWLVDQ "QIUDVWUXFWXUH /DZ 7KH
ODQDJHPWQWKD®SUR[LPDWRDO (RIBWPRDO PLO KIREHH C
GHGLFDWRHDGV HU Z DV W@ ADDAVMUL B F\N X WIRPHQ\B% N © R/X Q W
ZLWKUHFHQWP L O OLERHVWPHIBVRZD DEFUHVFLQY LZDN W
LOQIUDVWUXFWXUH LQ>/RZQ@HV &RXQW\

"Q$XIXVW WKKBRQUHVVLEEDBDBFHKYIRPHVORHBGHUI
6 XSS R UNWHRG/ DFYBWRU D PR UD VW H Z D WIHQN LW HDQ GD W H
6 XSS\ UDXF¥WNWHS REKWARKURKBRZED\DJHQRUHGHGBEODUWF
W KIKX Q G IRBB R U W XOQQLE\FLRHRH X Q G IDY.D L A B B O WSIWR M H @WKV
8QLWHG 6WDWHV JLYHQ UHFHQW LQIUDVWUXFWXUH
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7 K U HFSURWK W ODQIHSSS UR[LPDW HE L O @LY®DQ O R FGVMD W H] O Bl @
WKURWXEE$ §WDSMRO Y L)XQQ G R BQ R JUIRM DV W HZ\DIHHFW | L
DQGDQDGGLWLRQDOPLOOLRQFRPPXQLSVARMHX@GLQDG
FRQJUHYVVIGRQ B GWSHI® GLRYUE D VW H Z B YWHPH D QWD W KRAHKLDID
JHQHUDQ®BDGEYDLORENOHWRFRPPXQLWRSYWWSSUR[LPL

PLO CZIIRW[ S O L¥ HBMOL\GRHB R P P X QZ. DWN H Z DSAUHRIM WKW R X
DVERW X VBRIR\Y LY IL\R &HD D Q J XMIWHKEL QD G G L W L R QPLOO CRUR
FUH®MWVLFWDEGHUDOIUD Q WHHEL W HQMR FRPP X Q LR
VW DWKEMW KD YHUHXVRWKLVWR EHHEDOUHRBDFFHVVUG G
IRWK(I3$S VWHQIUDVW U XE /@EHEQ Q R Y DHW DIRAH OE Q R W K
DSSUR[LPDWHDO® QIQRUID QDM\GX D U D Q & RIEDG W K RAUK WR W.KK-
86'$ VUXUBDWHWQ &ZDVWILVSRYDRIUD®GF8' VERPPXQL
'"HYHOR 'S PHORMIND GW R J UD P@ K H\BHR VRV X Q G IDQUPDGEYDLO |
WKURDIKHQFVHFROVWKPXUHBXSHFODPDWEKRQSDUW PRIQ
$JULFXOBBX UMK H SDUW RH4RX V LDQYGU EDH Y HOR S FDHYJANK
86 (QYLURQPHQWDO 3WRWHFWLRQ $JHQF\

$OWKRKKHHIQ IODWHB R FWHLFRRMD5$ FOLPPRWAS R Q HRFSW L P D L
RQUHQBEG®IKHUWQFHQMWK HVWSUR Y L WL REDIMB DN HWD VLR U
SHRSWR D QD WK HZIDW WH W H$S/SUR [L P D W HROL\O OLL@RS$J U D Q
PRQHKD ¥ HHDO OR ADRANGMKFR VIVWV R F LDIWWKE $10 D Q @LQUG
FRQVW URFADLVREDUR M HEEBWI W R GLLADL@Y A R RVADGD L RXLUHWH (
ZLWKBNOHDEWBQSBD VW H Z\D\W WB-P \@ K" % D O IR W D E MMMX]
FUHGRWY KGHYHOR SPIMQ WX UEHIHH Z HEOHHURW DUEBRBG X F W

WHFKQRZRI1EFHOWQ FOW &H VW D @@ DW WRIQVD WHHRMSRO-DDAN
UHQHZDEOH QDWXUDO JDV RU EL®JDV SURGXFWLRQ

JURPQMHQYLURQRKOWHEHBW SHE@DRYKDU\ WK(3$DQ QR X @F |

PLOQLRMVWRBEBQRMHBWYLUR Q RXOAMR PP X Q WK IR/ X
WKHKHQYLUR QP HQMIRRK O D E RUDRELOHP 6 ROFI&G&RRSHUD
$JUHHPBRYWDPQ & KM YLURQPHYWIDFFHUQPHQW WR *R"
(-* * 3URJUDP
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7KHVKHQ ®WEHVLIYRG G UWK®LV SD WQWILGIVR S SR UW X0QLG
JLYLWRQ WKH JURYQGR Q RHKYWRILIID QL] DW @RQE X QLFL
JRYHUQPHROQWH ZGWHQY LUR Q P B QW DMKLABANG D G H TWXHD S\WY
RU ZDVWH LQIWD \GKUHE SMMXQURX OFHGELO OLRGQRGB R U W »
LQHEUXDU\IRW K¥S JUD QRUODDWBIQ&D VW H 2\D\W W EDRY'S D IRW
WK LS D UWLVWDY W UXENBHD MW DU®FNQR ZOH®RIW KA U
PLOOSRRSDBWKB 6 WKIFWUUHQUNZH W K )G T X ZWWW H Z
LQIUD VW WKKF/SOUHS 6 ' $ D Q Q R X QUFNHRSLYQHVD WX B B Y HD\EWR X W
PLOORIBQ S D UWQLNDY W LEBFMWXKIMWRU X URCP P X Q L BVALUHRW K/
FRXQWHKLSYURJUBWWMHUPW®REORVERPHULEDWNHZBWFHRYDYS
&RPPXQL@LW L DWLIMAN VG Z DRRSP P X QL IVQ BWU L EBSODEDF
' HQWXBNVVLVVMHYZSH[LFRRUWRURQH W/ BIIUUJLIHIDH[LF R
DQG $UL]JRQD WKDW KDYH H[SHULHQFHG VRPH RI WK
LOWKARXQWRVWIWHKVHRPPXQLWHBVR@YWUDLJKVEZB\U\S
PDQDJHPHQW ¥\\@VHPV
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Bl (48,7<&21&(516

7KHUBIU W ZRS UL P DRR\Q F H UQH/J D U G IQIEW. W U L E XRW LR@G W R
HQYLURQRMXYWARGPH X QLWIHYHDRQ® S HFLFDGE®RQ QHFWR
UHF H@WU R MWXIUHZ DV W B Q D J H PIEK@WE LRBIS R U W X TR N LUK
W KFHRW L Q XHWV@R 1V W DU R O X Q@M G L VW U L KKVH ARAK BIDVY +
KLVWR UWLFD® @KBR VMP S D F WRIFSP X Q LW L H@D Q & K\HH F RIO\G
W KHHP S K D V@\H F FS@RW® LAER X VRI@ L W WHEJU H DAWNK/B RWP P X Q LRADLH
WDNHFDQWRIJRUJUD @WQ GO RDUR JUDPKDVWKRRV WP SDF W
FRPPXQLWLHY GRQ W KDYH WKH FD®DFLW\ WR DSSO

$VRXWO LQHMEY HERDUHVVLRHOHD 6R K Y UFHS R UW YD U GG
% L S D UWQDBDVQU X FOWRMEI5 3 $P R VRIW KIK Q G LIRBIS R U W XRIDLG\H
DYDLOREOMBQGDVWH ZIDW H D VW GXHNM 0 R ICPUHADKAU R W .KK-
H[LVVWIOHIDDQV W DBMMR O YXQG&:65)D Q & K L Q N 1BQW W D V
S5HYRONWL®MG:65) 7KHVYXQ @W UGIH VL JIRUG DWR S SIRUUD Q)
REHIKIRWKKFR®DVWLDYYEQQDAMKHH VX WD QB/Q HRE HK RO |
LPSDFWRIBXQLWHRZHY HH Y R O XIQEI WHK L VYWHW D WG M YRH C
RYH U VD QIGW/H [ L ZLLOWKKIX Q G WDKID VS O E BDIR QN K$HD LRWY W D \
JRYHUQKHDIAR QW L QXIEDK HVWR WVLEGDBNORZMQ ®RZ LQFI
FRPPXQLWLHYV ZLWKRXW LQYHVWPHQW

'LUHFMRRIOLPDWEDYLURQPNYWRMHKID W L Y D RF L DRVWL R
$GYDQFHRKEEBORBHBOH $$&3BE UKR Q QRII K O L NKKDAKY. M U\
VLWXDWLRQ RFFXUUHG LQ $XJIJXVW LQ -DFNVRQ
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%

/ RRNLQJ DW XQGE.QJ WMHDP V |RUH DP S DQG BRRNLQJ DWKRZ &RQIUHW
LV QRAQHAHWDUD LHTXLLHG VIR HQVXUH VKDWHDRK | XQGEL.QJ VWWHDP VIKDWLY
JRIQJ VR VIKH WIDVMA | LUMLY VIKHQ DA@RFDVWAG SLRSHUO VR ViKH AW RUGRFDAW LQ
QHHG \ RX HQG XS Z I IWWXDMRQV ONH VKDWIQ 0 IMMMMSSL : KDWZ H YH

VHHQ LQ -DRNVRQ LV VKDWAKH | XQGELQI @ D\ QRWHYHUP DNH WAKHUH
2 IVQUWP HY DVWKH WIDVIA BIYHO VIKHUH KDV QRWUHD@ EHHQ D SURUW DMRQ
Rl %DAN FRP P XQWHV * LYHQWKHZ D\ VIKDWRXURXULHOMA WP Rl | XQGELQJ
DARFDVMRQ DQG VSHQGIQI Z RUNV DWHKH | HGHUIDOBIYHO Z H LH MW RLQJ VR
H DRHEDVA ViKH L IDWAKPWKUH SLIREGP Rl FRP P XQMHV Z KR KDYH QHYHU
UHFHLYHG | XQGL.Q) RUUHVRXURHV

$EWH &RQORU ( QYLLROP HQVIDODQG &@P DVIA -XWIFH' LLHAVRUR! 1 $$&3

"QWHUYLHZ FRQGXFWHG RQ 1RYHPEHU

& R Q QRRW\WM KDW KGILWME X W ISREULBEBQFXGIDRQ G F NV R
SUHGRP L QODIDWIEE LRVIOLY VLV VE B SULKRIQ G L WQV K\HW DWVKHR /G
WRRWKURXWEBLIIHWBH@RWHVIMRUGWBHW533XQGLDBISURY
JR L QKR X ER WAKKH. V V L V VILSSW W FRH(@W L U R Q PAX@\OD Q& K
OLVVLVVHSBUW PRIRIVD D TFRG G P L Q L V WEIHVILIRKD L IKKADHAG
DOVRMWQFRPPRRULVVLVVIEGHUYWEBODPEGLWURQWO LFEQV
WKBLVWULRXOWVLIRQQUUD VW UX6 W XQWHD W H W K /W W H P D W
H[F O X GMAN \VCRR Q IR IW KWW D W B UWIFHIMWZ K VIVG G LWR R B DODJ
SURFHAKVRIR Q QRMAMDUHV R DW FG DWYF U LLARIIIBAK L V WRRIR R L
UHF RNIEH $ IRDW K SIDWR | P X Q L F LLB@®W DVRHH U Q P KO WK H OXGS
LQIUDVW UXEG® MRS R UW XIQRLWK AIMAG\K HD G G HAGK DWR |

“DFN\KP® Q OHFHLWIGG LXOQOG LR & D WIHQI U D VW U X ¥ YHWHIU
RIWKBDVW\HDUDAND UHVXROBGGLWER® B OL F DS/OIDRFGGW K
GLVWU LR XWKHXT® GBK H) R WW & DKW\ VW H PEWLUS GIDFHAR Q
ZDWH@IUDVW UXEG®IXPI GLUFRWYW U LERMENXIXVW ZDWF
FULWEBM FFXUDIMGHWLPDWH FDRR/EIGXIQ G DWKGIR FZDY W H Z
WUHDWPHQW IDFLOLW\ DQG OHG WR-GUL@NLQJ ZDW}
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&RQFHUBYDU ®IKBS SURS DIQIBT K L WG EXVWM U L E N\ LRIV W U
GROCKDINBRSSHKGLQRWKWWDVEBY W LFWEAD BOWKS HQWD F L
JRYHUQRUWZ<RUN.PRVDUWLBRP KLJKOLMKKMIMED \E H H C
GLIILWRODMQDWLBROHD@MREQ. QIUDVWGROWPMEFE HBD QVWD W
GRORWKDWHHY LVLURBRPPXQRYEQ | UD VW URS WK YH PAHKODARV
%LGHQ $GPLOQLVWUDWLRQ DQG RIWHQ WKKE PE&VW LP:

)R X Q GRIW K(H) H UJX V W/ DRZB Q GR O RF\Q WSHDUB D O W H UK O L IWKKAD
PDQLQVKHQYLUR QRKYWPIRE'HH P HOQUFAR Q F H WQKIIEQY| U D VW U
DQG RO ®DIGHE Y D L ONDKEWRW KKHWHIY R O X Q@Y BIBX V HVBRD X V
DGGLWERPPXOQKWUYPHFDXMBODRNGLVWU LEXMWUWLRIQIKMWK
IHG HUWROH U Q PAHKGKAL J K O L WKKABWMM3HH G H WXDVONV LEB LW L IXW L F |
VD\WHKDWHDVSHUFREWLPRWAYLURQ PHDAWID®EBE HGLFD
WRLVWR GLAOL@QYE@WEGHU UH VRRRIFFHGL WA RINY/R MQ F O X
SURYLWLRVHYHQWDVW VSHQGUWRBERLOEGLWKRQRO
LOQFOGDBEJXMKEBQV X WHNX Q ®F W XUDHDIDIWVK HLIQW H FRR B8 X Q L
6 D O GRAWAG R MW X Q G IDQIO R FOMH R QMVACHEED BRQYHU VR W
SURSRVMNIELS UL VRHY HOR SRPHIEEB\SDQVDR®@®RUWKBRXO
WDNHQIUDVWUER®ADEGGLUHEWHRVRZDISE&W H Q VKICDUIPO
GHYHORSPHQWYV

ORYL@RRQFHNEREBWH FX\Q G DFF HN YH.QVHI H G HURYOH U Q RIJ(
VWIDD/OHP XQFLSB®HWHDPRS H U B WWMKKEH VLV W H Q WR RX/Q LV
DURIVQR S W LZQ W K R XWH V R X WFHRZ O HRBE B 'S D FLBVS SO W K F
QXPHURKYD QU RIRG SR U W XOQYLDLLCMDRY/G HIWW K U R X BIKE HFGDW. P D
SDFNDJHDQ\RIWKHYHD RSB SR UW XQH WIERH P X Q L WHMHS/S C
W K U R R OKR ADHDJ L V WOHRUSHLER ILLOW W L VR XIVRLYRHQ Q AHHQQWE WA D W
ED U U LRIBR/P P X Q LW/RABIR (K VYW KFD S D RALRV\W R H H DNAKHRIZWR U
FRQGXFW RXWUHDFK WR LQVWLWXWLRQDOL]JHG RUJL
L\DOR®XQ GRPSOLFDURHFGRQYM KBPWQIURQWRRPKQLBREG
KD YW KNHQ R Z O BARIHU W L IS QO B MHQV KHJ DR B/S O L FIDW OB G G
DSSURYFIREP XQLWKH® YW R VW D BMOKNWBID VW U XFRPHVDR
PDQDJH DQG GLVWULEXWH WKRVH IXQGV WKHPVHOY
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‘H UH ILQGLQJ WKDW VPDOO FLWLHV DQG VPDOO W
ZULWHUV WR DSSO\ IRU WKLV PRQH\ 6R ZKDW Z|
RUJDQL]DWLRQV ZHUH QRW UHDG\ IRU WKLV LQFUH
JRW VPDOO WRZQV WKDW KDYH KDG VHZDJH WUHD\
KDYH IORRGLQJ ZKR KDYH RWKHU NLQGV RI OHDG
PRQH\ FRXOG EH FUXFLDO WR WKHP EXW FDQ WKH!
LOQWHUQDO LQIUDVWUXFWXUH IRU JUDQW

3HJJ\ 6KHSSDUG FR IRXQGHU RI :H $&7 IRU (QY
"Q D MRXUQDOLVW SUHVV EULHILQJ RQ WKH "QIODWL

$ VW K%L G$®P L Q L V VWDIDBMLIRIOM W HPB /G UMN S WQBDVWH Z L
PD QD JH PIHDQ @ YOUFH\RWVKAR X Q WWWN\E U L W\LIEIE 1ID\G G U WYKMV V X |
RIDF WMWK U RWXKEH Y HO R FAPIRWH R E XMW X F WRABJAHAR X Q W D
FRPPXQLWUBMRAEB®DCGHNQBRUGLUHARBRQLAMQJDJH PR
SDIRMDIJHQFZKMVQ GHDNR@®HPRUHDVPOQDJHGVKHINBFOHI
R X W QRUWY KU H R N U HHDWAWX O Q H U I IR LHCSLINILLFO IXQ@VHKSHQ L WBHAGD W
UHSULR DIMWATRU Q Y HNY @FRY X E V H T XIHGDAQHFQ DDJ H PRAGANSID U
RI WKH 86'$ IRU UXUDO FRPPXQLWLHYV RU WKH (3% LC
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7KH QM8 DFDGP IF MIDXXUH WDABRNY DIWHSWF MVWWP HIFDR KDV KUK KWG
VRAR HARQRP IF WXV WHDO GHP RIWDSKIEY SWR[ IP IW VR FRDWEDHY RU @\NHO

FIP DM GMOWMU DQG UHILIRQDOVRIONSH DVVRP H Rl WH P RWASUIHGRWRE®! | DRARY/ 1O
VHSWF VA VWP | DIXIUH

%D\ %RZQ DQG/ RZ ,QFRP H&RP P XQUWHV

$ LHSRUWWRQ WH VRAR HFRQRP [E UMN Rl RQW Z DAMZ DMU \WHDR HQW
VP V' 1Q $WHQV &DUNH &RXQW * HRUID VSHALIED® QRWG WDAR! VRSRIUWDSKIE
VWP DJH DQG VRAR HARQRP IE IDARY DWRADMG Z W VHSWE IDIIH WDFH DQG
FOW SUHVHOMG ROH R WH JUDMWIQGEDRY R ZKHWHU DQ RO Z DAM
WHDR HOMA VMP Z RX@ | DIADQG SRVH HOYILRQP HQWCRUKHDEM [P SDPW 7KH XG,
IRXQG WDWDERXW  SHUFHQARI VHSWE Vi VMP V IRXQG VR EH DAUMN GXH R DIH RU
SOFP HOWZ HH GFDWG 1Q FHQUXV EGANW Z KHH WH SRSXOMWRQY  SHIFHOWRI
WH SRSXOMRQ Z DV Q] EHBZ WH SRYHW @H DQG KDG D SRSXOWRQ WDWZ DV

SHUPHOWQRQZ KW RUSUHGRP 10DQW QRQZ KIW DQG [P SRYHIMKHG  7KH DXWRU
Rl WH UHSRUA UMD &DSSV KLIKQKWG WDAKH [1QGQIV 10 $WHQV &DUNH &RXQN
DIH @QHO JHOHD® DSSTDE®! VR RWHU GFDOA EHFDXVH WH GHP RIWDSKIE DQG
GHYHBSP HOMAHQGY Rl WH FRXQW P URUWDAR! P DQ. AWAV IQWH 8 6 "Q P DQ
FDVHV SHRS®I GRQWHDD HWH. UH RQ VHSWE 1O WH IIIAMBOFH Z KIEK UHVXEOV 1O VBQN
WDADUH FHHG WH DIH Rl (HSOFHP HOAMMBEQKHG E\ WH ( 3$ HVSHAD® [Q RGHU
DQG GHYHBSIQ) AWAV OHWRWHIQ* HRUID> @

$ARWGQI W D 8 QYHWW RI 0 DU OQG SIHW HBDWH  + MRUFD®  %DAN
FRP P XQWV DUH P RUH @HO VR UHD RQ VHSWE Vi P V LDWHUWDQ VHZ HUM VAP
1O SDUAEHFDXVH Rl SDWNLDRMASHUFHSWRQV DERXVDELOW VR SD. DQG GHVHIYHGQHW
IRUP XQEASDOMHZ HULQ UDWAKPMUH
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7KH SUHW IHBDVH H SDQGV RQ W1V SRIQMR VD WDAEHDX\VH %DAN %4RZQ DQG
"QGLIHQRXV SHRS®! DLIH DOR P RIH @HO R EH H SRVHG \R WH QHIDAYH HIHFW Rl
FOP DM AKDQIHHJ IBRAQ) VWD GYHOM > @RUOQH DBQ) WH FRDWADY D IHVX®R
KMRUED® IDAMWKRXMQ) DOG @QG GMAMEXWRQ SRIAHV WH DH P RIH @HD R
H SHUHORH VHSWE I DIGILHY

$ORWHULHSRUNURP 10 1 RUM &DURTED KL KD K\WG D VP (OUKIMWRUEDOAMHG R

Z KHH %DPN UMGHQWV Z HH IOMQARQD® H FOGHG ILIRP  DFFHW \R VHZ HU@HV IQ D
SIRAHW FD@®IG P XQESDOXQGHIEERXQAQI 7K1V SUDPWEH Z KIFK. NHSWSUHGRP LODQWD
%DFN FRP P XQWHV RQ VHSWE Z DV GRFXP HOMG 1Q IRXU1 RUM &DURTD FRXQWAV

$OP DOFH 0 RRWH 2 LIDQJH DQG: DNH FRXQWAV > @0 RUH UHAHOW® WH &HOMUIRU
5XWO ( QMSUWH DG ( QVLRQP HQEO -X\VWAH DRQIMGH WH 1 DMUDO 5HVRXUH
" HHQWH &RXQAOIIBIG D &IMO5LIKW FRP SOIQNVZ W (3$ FOIP Q) WH $OEDP D
' HSDUR HONV R ( QLRQP HQWO 0 DQDIHP HOW GMMEXWMY  JUDQW DZ DGV IRU
LQUDVAKRXH IO DZ D WDWY P RUH GLLIEEXGVRUYDAN UHMGHOW VR \BNH DGYDQWIH R

IP SIRYHP HOW 7KLY FRP SOIQALY EDVHG RQ WH XQGHIMIQEQ) WDAWH P DRUW RI

%DFN EHOMUHMGHQWV RQ VHSWE i VWP V DUH %DAN DOG BZ LOFRP H WH FRP SOIQW
FOIP V WDMKH IDONQ) MVMP  IRU GAWMLP [QQ) IZ DUG UHASIHOW IV VHWIXS \R
SUHYHOASHRS®! Z W VHSWE \i VWP VR UHAHLYH IXQGIQ) WH M MMP  LHTXILHY SXETF
ERGHV VXK DV P XQHESDMMAV DSS® IRU WH IXQGY WDKMHU WDQ FRP P XQW
RUWDQ] DARQY DQG WHU WDQNQI VA VMMP  GRHV QRWFRQUGHU IIODQADOQHHG 7KLY
FU-DWV SRWQWD0I RU GIVSDUWAY Z KHIH Z HDOMIHU P XQIEISDOMAY DQG RUIDQ] DARQY
ZIW WH UHVRXUFHV R SXWIQ FRP SUHKHOUYH DSSTDWRQV UHAHYH WH \DP H

FROVGHIDARQ |RUIWDQW DVWH FRP P XQWAV 1Q JUHDWMMAQHHG Rl WHJIWDQW > @




) 85(

$ P DS WKRZ 1QJ WH 6 RXWHUD %6DAN %-ONHIIRQ FKDUDRMUL HG E\ WH FRQIUHIDWRQ RI FRWRQ
SOQBDARQY RQ WL VWHRK R THIMB! VRIGGXUQ] WH$QMEHDP SHURGRI 8 6 KIMRU
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TKHODPAHOW HU P HAW K
VWUHWI RKL FKO D FFNO DY R L
WKDAWWVEHVMRWIULFXO
UHPDLRYHWK®B 6 WRV
GLYHWWRUWRRWKHARXQ
$FFRUGLWR3HZ 5HVHD
DSSUR[LPDWS8I®UV FHRQWK
FRXQWUANQODR\RSXODW
VWDRE D WRNMKER XWKHD
UHJLRQ RI WKH 8QLWH

7KHFRDVWIDRUW L RRQ W K
BRXWKHDVWSHBQ SUHV
SRUWLRRQWKHFRXQWD
JUHDWHVWR W HSWDHRE O
GXHNVR/\VWHRALIFVLQYHV
DQG SUR[LPLWMR FOLPE
LPSDFWYV

"PDJH UHWULHKYHWESM REZZZ EODFNIDFWV FRP IDFW EODFN EHOW X V UHJLRQ

0 DS Rl FROQMXRXV86 WKRZIQJ SHFHMIHRI SRSXOWRQ VHD LHSRUMG DV %DAN B\ FHQUXVWDRW

" DRVRXUAH 8 6 &HQVXV
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&Q@P DA &KDQIH DQG &RDWIDOSRP P XQMAV

5HAHQWUHSRUV RQ I[QFUHDMQI® [QMQVH WRWP V DOG FIP DM RAKDQIH FDXVHG VHYHH
Z HDWHUKDYH DOR VSR KWG WH [P SDPAR VHD GYHOMH IBRGIQ) DG KXUWEDQHV RQ
ROV VHSWE Vi VIMP V> @Y4FDXVH VHSWE Vi AMP V LHTXILH D FHURIQ DP RXQW
Rl VSDFH EHE HHQ WHU SHIFROMRQ | RQH DQG WH JURXQG Z DIMUVR GLDIQ HIHRAYHD

VHD BIYHOUMH Z KIEK SURP IVHV VR WDIVH WH Z DIMUWEE®! [Q P DQ\ FRDWEORRP P XQUWAV
SUVHOW D SIREGP  Z KHIH RQFH IXQPARQIQ) VHSWE i VMP V EHFRP H IOXQGDMG Z W
ZDMU 7KLY F@P DM FDXVHG IDIOXUH SUHYHQW WH VIVWP [LRP SXUI\ LQJ SLRSHUD DOG
FDQ DG VR FRQEP [QDWRQ Rl JURXQGZ DMURUFDQ GDG VR VHSWE i VWP V EDANQI XS

IOR SHRSBIVKRP HV> @

$ARWGIQI VR WH (3$ 1Q UHFHOM HDW FRDWEOFRP P XQWAV 1Q WH 6RXWHDWDH
DOHDG. VHHQI WH IP SDRW R VHD GIYHOMH IOFOGIQ) VHIZ. DMUIBRGIQ] "W H SHAMG
WDWOAGHQV R H WHP H Z HDWHU IBRAQI DQG H WHP H GRZ QSRXUZ IIQFUHDVH 1Q
WH WHIRQ > @ $QG DAFRWGIQ) \R WH 1 DWRQDO 2 AHDQE DQG $W RVSKHUE
$GP IQVADIRQ WMV @\H 7H DV 2NDKRP D 0 MRXU "@RY DQG P XFK R \WH
BRXWHDVAB 6 DUH H SHAMG \R VHH DQ IOFUHDVH 1Q VHYHLH IRLP - GVDWMLY |YH \R
WP HV KLIKHU WDQ WH 1 RUMHDWDQG : HMWFRDW S UHSRUMRXQG WDWP DQ
VHSWE i VWP V DIH FOMMUHG 1Q FRDWEOFRP P XQWH GVSIRSRUARQDMO H SRVQJ
WHP \R WHHIHPWRI F@P DWM FKDQIH > @: KHQFRP SRXQGHG Z W \HD BIYHOM
DRQI WH FRDWDQG WH | DRAMDAP DQ NQRZ Q VHSWE i AMP V DUH BFDWMG DBQJ LXUDO
FRDWEOFRP P XQWAV DZD\ ILRP AW HSIEHQMY WHH LV DQ XQSUHFHGHOWMG UM Rl
VHSWE | DIGXUH DV D IHVX@RI F@P D FKDQIH 1Q WHVH SDUV R WH FRXQW

7KHB 6 6 RXW KWIDM [ S H F WHRS HK L W. U \D\@
ZRUVEA WKH OIDPNIFULVZMWERPSRXQ
LV V XRIV H Y HUHHD W KHHYLH Q WP\ U D L Q IDQD
IORRGHYHQWQGI [WUHRHDRRP SR XQ(
ROWKWHJLRQVKHAR X QWAKLWH JL RCD \D O
KLVWRULFDHHQVRPH Rl WKH JUHD

HQYLURQPH®WDWDFWRRG GLVLQYHYV
UHTXLUR@XEVWDQWVRO L KYFHY W P H ¢
LQIUDVW U DRWEROLH DDGHD SWDWHRRQR
WRWGXFWKHIQDQFLBXU G HIQ GSRWHQ
SK\WLFDO KDUP H[SHFWHG WR LPSD

)" 85(

5MIR HWHP HWDIQD@OQWHS8 6 E\ FRXQW ([ WHP H5DIQ D@V P HOVXUHG E\ WH QXP EHURI KMRUFEDOB®RGV WH ILHTXHOR Rl IXWMUH

KHDY: LDIQ DOHYHQW DQG WH QMW Rl SIRBQIHG SHURGVRI KHDYt LDIQIDO
"PDJH UHWULHYHG IURP WKH $PHULFDQ &RPPXQLWLHY 3URMHFW 6RXUFH &OLPDWH |
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7KH 1DWRQDO 2FHDQIF DQG
$VP RVSKHUF $GP LQMADVIRQ
QRWAV VKDWP XFK Rl VKH FRXQWA
KDV VHHQ DQ LOQFUHDVH 1Q VHYHUH
GDP DIH GXH VR H WHP H | RRGLQJ
HYHOW [LRP VR QRZ 7KH
P SDFW KDYH EHHQ SDUAFX@DUD
FDVIDWURSKLF LQ VKH * X® 6RXVK

0 RUH | LHT XHQWRULOWAQVH | GRRGLQJ
HYHOW Z LA FRQWIEXWHA | XUAKHU VR
VHSVIE VIDQN | DLOXUH DV DILQJ VHSVIF
VL WHP V EHFRP H LOXQGDVHG Z LVK
IRRGZ DWW/ DQG UMQJ  Z DWAU
VDEGV

BVIVAV QNH 7H[ DV DQG / RXIMDQD
ZKIFK HDFK KDYH DJIQJ WXWDO
FRXQWHV DQG SDUMKHV LHIDQWRQ
VHSVIE  LQILDWUXPXWH S

"QRIHDVH IQ VHYHH IBRGIQU HYHQW IURP FDBXOWMG E\ 7KH 1 DARQDCR FHDQIE DQG $\W RVSKHUE KUK  SURUW  WIIRQV  IRU

$GP IQVADWRQ EIQRQ GRMURIP DM IP SDFW GDWIEDVH DQG P DSSIQJ WRRO LQI IDWUXFXLH LOYHWRP HOW
"PDJH UHWULHYHG IURP 12$$ 1DWLRQDO &HQWHUV IRU (QYLURQPHQWDO "QIR
'LVDVWHUWWWSV ZZZ QFHL QRDD JR'2'DFFHVVVENDOZRQV

7KH  1DMRQDO 2FHDQIF  DQG
$\P RVSKHUF $GP LOMAUDVRQ KDV DOR

FKDUMG VKH WHOWYH LQFULHDWH LQ
VHYHUIH WRLP  HYHOW | LRP VR QRZ
DFLRW VIKH FRXQW  QRVQJ DQ LOFUHDVH
RIEHHEHHQ VR P DIQWXGHV LQ
PXFK Rl VKH BRXVKHDWIHLD 8 QG
BVIVIAV FRP SDUHG VR VKH :  HVWERDW

*IYHQ WKH SWHYD®IQFH R VHSWF
VI WP V DIRQJ FRDWAQHV  LOFUHDMQJ
HWHP H ZHDWHU DQG KXULFDQH

HYHQW SUAVHOWD WLJQULFDQWUW VR
P XFK Rl VIKH * X® &RDVADQG ( DW\ERD

DV VKH WRWP V FRQWIEXWA VR VHSWIF
IDIXWH 7KLV DAXH H VMQGV EH\ RQG
VHSVIF M WHP V VR LQFOXGH DILQJ DQG
| DLOQJ Z DWIH WHDVIP HQWI DFLOVIHV DQG
RVKHU RXVEDV Z DWW P DQDIHP HQ
VWPV 1Q WKH WIIRQ ol

XQDGGUHWHG E\ KIWRUFDE®

JRYHUQP HQW GIMQYHWP HQW 1Q VIKH

LHILRQ "QFUHDVH IQ VHYHLH VIR HYHOQW | LRP FDBXOWG E\ 7KH 1 DARQDCR. FHDQIE DQG $\R RVSKHUE
$GP IQMADARQ ELTRQ GRAUFTP DM IP SDAV GDEEDVH DQG P DSSIQ) VRRO

"PDJH UHWULHYHG IURP 12%$%$ 1DWLRQDO &HQWHUV IRU (QYLURQPHQWDO "QIRI
'LVDVWHUWWWSV ZZ2Z QFHL QRDD JR2'DFFHVVVENDOZRQV
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6RLO/7\ SH

$QRWRHUWD F DIEH S W\FWH A L F DW\KW\ S’V RWEWD QWO D F |
LQ$ VWXEIRPRVKHRXU@RD@YLURQPHQWQBOHWVYWDEO |
JHRORMTRIURERPSRVLIWQEB G URORIREGODWMRRFIRIWKF
PRVWLJQLILFPWR@WWHUPYXQ QM UWVEIHBMEFO B H 5 WWLIFQ |
UHTXVYRHEDWIQ R XD E VR U SMELRRS HEWMR QE. O W KHl | O XEHDIWR U
L WH D F MVHKYU R X Q G Z DRARAUX DFOHD @O RD P RE D[R IV D QS0 M\Q G
RUJDPDWWRUHYWKHRDO RPD QKR DV WDK QW S W L\FW HDRM-
SODFMWBGMD QGY B UL HWKBIW W RIRR D UW D O OW KMl 1 O X WEW D L
SURSHUHDAX OVQLWDRIX Q G ZBRAHAUD P L G WILA BE O H O DI/\R LOWN
W K RNBHQ GO R QWK O DF NG RIRQD W ORI Q R XD E V R U SUMHLVRXQD \@L ¢
EDFXSRIZDVWBWH UQDKAH VW HIPQ L W U L | WADFW QARGD RZH. @8
VHSWOR HY &/BW XEHS U LR U IL\@LY HOR/H WHS WK BEHHLP SUR S H
SODHHIRYDQ ERDVWRW@EHOWD \ E X\RIG/ SOR N/ O DVF MO M L F
RI WKH 8 6>6RXWK @

). 85(

8 QGHUADQGLQ) VKDWIKH Z RUMARLY
| RUVHSVE Vi WIHP V DUH W SHV DWVKH
H WHP H HQGV Rl ViKH VRSRJDSKLFDG

WSH LOFXGIQJ VDQG @DP\ \DQG
VDQG\ @RDP FaO\ DQG
EHGLRFN @@ HWVRQH P XFK Rl VKH
*XO 6RXVK %DFN 9%HOV DQG 0 LG
$VDQUE KDYH VHSWF A WP V VKD
DUH QRWRSHLDVIQY LQ DQ RSVIP DOVRLG
WSH 2 EYIRXM® H DFWVRSRILDSK\
YDUHV DWD P XFK \P D@BIUVFD® EX
VKLV 1 LJXUH P DNHV D FRP SH@XQJ FDVH
IRU IRFXMQJ RQ VKH 8 6 B6RXVIKHD
[Q WHSDIUQJ RU UMLQI VHSWIF
A VWP V/

0DSRI 8 6 VRIONSHY DQG W] WWUHV SURGXFHG E\ WH 1 DARQDCS HIRQDXWEY DQG 6SDFH $GP IQVADAIRQ
"PDJH UHWULHYHG IURP IURP 1$6% /DQG 'DWD $VVLPLODWLRQ 6\VWHP VRLO GDWDVHW DQG LOOXVWUDWLRQ
KWWSV OGDV JVIF QDVD JRY QOGDV VRLOV
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0 LVFROFHSWWRQV DQG &DYHDW

3UHY LEXW H UKDAHOUDH.GY K D WUFDROP P X Q LEMLRHR/U B L N\W &W L O
VHSWULFW HPR/XQ E DQ HD @ & K PWW KHR VWL NW B \SHUL N & B W
IDLONXQ & UB\WUH D WWNRWD L ORWIR QW D P L QURNRLHRSN IDROONG
UHVRBWLPBKDHY H @$F FR U GN.RUL V&S IV WKKFHD LY HU
RFHRUMNWDE DQEXEXUBDAGDWYMXY W XV FHES®HR H S WDLLFOKXR)\M
IURPLQY\VWHPYGE OLP B WHMQ K H RWWE EWF D XSHR SORIQ
RIWMDRZ IWKHURQVHSWIUFHZHILQHWHQPDQFLWRBG M K F
FRQYHUWRRQ HWK HEXX L\G MWH Z HI@ | U D V W DXRWDIEE W L\FFW H |
WKDMW H) HUHHPR YHHGV L G K Q W/ KRS W MRROR R VZHK H W MVHRRR Q Y H
W RH ZHD Q & K RVKHRG L G ROV NGILO3 §DWWK R @ Z O H RIW R/ KIBK W X |
W H Q CRIWVK/ASIUR S HWY\®L VR P H RIQRIDV H Z O @M H S WDRQ R FD V
X QG MWK FLWUR S HADVGHD W LR DLOG XM R HD HYHOS & P D Q\
VXEXUEDQ VHWWLQJY LQ DUHDV ZLWK ODUJH SORMW
VHSWLEWHPHPDWXPRVWLDEBHMRIZDVVWB QDJHP B QI/FW
GHVSLWH WKH SUR[LPLW\ RI PDQ\ RI WKHVH FRPPXQ

"WDWVLRP S R U W/ IR QWS HIUQ/@VK B M/F D XUO\BHR VAR P X Q L WMLKHHRJUSAW L
FULPLH@DV IDAAW RFLDMWYIR WH S D L URXQW H S WLFQWK H[D F'
ORFDWLR®XP EHRIV H S WRLIEO X.\MVQF DV H\K QN QR ZQLMD Q
DWW HPSWR W HIF RRLFROL WW K B WBIO U HDBRQ GHU UHWRERURM
DVHSWHSODFHRHIQKD WD VBQVDFWRQ® R F D WLRXM OLQ
JHQHULF DQG UHJLRQDO WHUPV WKURXJKRXW WKLV

2

7KHUH DUH HQWLH UHILRQVRI VKH FRXQW VIKDWDUH MVEHQJ XQGHUHUYHG Z WK UHI DUG VR
Z DWHZ DVUVHDVP HQWDQG D BRI VIKDWLY EHFDXVH RI VIKHZ D\ VKDWGHRHQADA HG
L LDWAKPWUH LQ JHOHWDAY VHWKS : KHQ\ RX FRXS®! VMDWZ LV HQYLLRQP HQUDOFRQGIMIRQV
VKDWDUH QRAUHD@ FRQGXALYH | RUD JLYHQ WFKQR®RJ\  DQG SRYHUNV DQG MUWH SRSXMVRQVRI
QRQZ KLV SHRS®! LWHQGV VR EH Hl DFHLEDVIAG %6XVWAKHUH DUH JRLQJ VR EH G T HIHQAGULYHW/ LQ

HYHU VLQJ B VWXDVIRQ DQG FRQW W

. WD &DSSV 5 HVHDURKHUDW/KH 8 QLYHUAW RI * HRUILD
"QMUIYLHZ FRQGXPAMG RQ0 DUK




),1$/ 5(3257

ll &$6( 678" ,(6

YDVHG RQ WH SUHYRXVD RXVDHG KLIK UMN DUHDV IRUERW FOP DM [P SDFW IBRGAQ) DQG
VHYHH ZHDMHU VXERSWP DOVRIOWSH DQG WDADOGHP RIWDSKIFY FRDWEO) ®UGD DQG
FROWEO9ILIIQID KDYH EHHQ IGHQWIHG DV SURUW DUHDV IRU IRFXV 1Q DEGUHWMQI VHSWE
VWP IDIOIH : IWIQ WHVH UHJIRQV 0 IDP L' DGH FRXQW DQG 0 LGGBI 3HAQUX® DUH VR
FRP P XQWV WDAMKDYH EHIXQ W DGRSWMHSWE FRQYHIMRQ SWRILDP V RU IQWWYHY DQG
UHSUHVHOMNE R XQITXH VROMRQV P HWIEV | RUWH VHSWE IMyXH DRIRW WH 6 RXWHDW

0 LDP L' DGH&RXQW
) RUGD

$FFREQ) R WWGHY B\ )BUGD $VOQWE 8 QYHUW

) ®UGDV \DQG\ VR DQG H WHP HD SRIRXV @ HWRQH
VHGP HQW FRP EIQH Z W KLIK VHDVRQDOZ DMU EEGN \R
FUHDM VXE RSWP DOFRQGIMRQV | RURQUM Z DM WHDW HQW
VIVIMP V 0 IDP L' DGH FRXQW KDV DOHDG\ DANQRZ BIGIHG
VHD GIYHOUMH R EH Rl LQPUHDVQU FRQFHLQ VR WHUVHSWE
VWPV > @ $CEAMRQDD UHFHQWUHSRUV KDYH IRXQG
PDQ R WH WQV Rl WRXVDQGV Rl VHSWE VBQNY 1Q WH
FRXQN DWH DODHDG P DOXQPMRQQU  6HSWE M \WWP

UHSRUMU 0 DUBZ H 6VUIU DOR QRWMG [Q DQ [P SLRP S\
OMMEZ WDV WH KMRUFD® GMOYHWG  DQG
SUHGRP LQDQWD %DAN DQG %4.RZ Q QHIKERWKRRGV RI / M@
+DIWDQG / W@ + DYDQD KDYH IDI@ VHSWE Vi VWP \ WDW
KDYH FRQMEXWG P RWWR QXWIHQWSROMRQ 1Q QHDLE\

YWD QH 9D "Q -DQXDY WH FRXQN OXQFKHG D
VHSWE L VWP \R VHZ HU @QH FRQYHUDWRQ SWRILDP 1Q DQ
DAMP SR DGGUHW WH JIRZ IQ) FRQFHUQV VXURXQEQ)

|GRGIQI DQG VHSWE IDIO(H 7KLY SUIRIWDP  FRX@ SURYIGH D
EHQHIEDO AWM IRU WH SRV FRQV DQG OUHJ
FROUGHIDWRQV 1Q GLIHHOMSHY Rl Z DWM P DQDIHP HQW
I VMP VIQWIV DJH Rl FTIP DM FKDQIH

7KHH KDV EHHQ TXIW D EMRI UHRHOMBU IMDWRQ 1Q
oIWIIQAD VR DCAHW VHSWF MWW IDIGIH 7KL KDV

EHHQ VR SURWPWMH &KHVDSHDNH %D, Z DMUKHG D
VHIHV Rl HFRAVWP V WDWWH WM KDV EHHQ
DAWP SWQJ \R UHYMEQ H IRUGHFDGHY 1LRP QXWIHQW
SROMRQ $WWH \DP H WP H WHMHV EHHQ \VRP H
UHFHOWUHSRUMY  KLUKWKWY) ERW WH P SDRWR!

KXUIFDQH FDXVHG |RRGIQI RQ FRDWECH LI LQID VHSWE
I VIMP V DV ZHODV WH GVSDUDM IDIOUH Rl VHSWE
A VWP V [Q P DRUW %DFN FRP P XQUHV @\H 6XI 1RO

SHSRUMY KDV KUKOKWG WDW ZKI® : KM

FRP P XQWAV 1Q 9ILIIQID KDYH UHFHYHG VHZ HU @HV
WDWDUH GW @NHO VR 1DIOP DQ\ %DAN UMVGHQW DUH
GIWZIW VHSWE \BQNV VXVAHSME®! R IQRUHDVMQU

I@RGV 7KLY SUIMVHQW DQ IQMHMY FDWH WXG R

QRWRQD UHHQWSRIR 1Q DGGUHWMQI WH VHSWE

MXH EXWDOR D FODU GEKRWRP\ EHEHHQ WH

HIHARYHOHW Rl VHZ HUG@QHY DQG VHSWE \BQNY QRAD
UKUDOXUEDQ GMADPARQ EXVDRLRW UDADOIHY
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7KH OLDPL 'DGH (QYLURQPHQWDO 5HVRXUFHY 0DQDJI
UHJXODWRU\ DQG ODQG PDQDJHPHQW DJHQF\ WKDW
VHZHU XWLOLWLHY LQ WKH FRXQW\ 7KHLU ZRUN LQF
VXUIDFH DQG JURXQGZDWHU DV ZHOO DV DLU TXDOL
ODQGV 3ULRU WR LQ OLDPL 'DGH EHIRUH WKH &
'ULQNLQJ :DWHU $FW ZDV SDVVHG WKH FLW\ RI OLD
DQ LVODQG RIl WKH FRDVW RI GRZQWRZQ OLDPL WKD
PDQDIJHPHQW VRXUFH 7KH RWKHU PXQLFLSDOLWLHYV
VHZDJH GLUHFWO\ LQWR WKH RFHDQ $IWHU WKH &O
FRXQW\ PHUJHG WKHLU V\VWHPV WRJHWKHU DQG EXI
ZKLFK ZHUH GHVLIQHG WR SURYLGH D VRXUFH IRU V
SODQWYV ZHUH IRFXVHG RQ SURYLGLQJ FHQWUDO VH.
6RXWKHUQ SDUWV RI WKH FRXQW\ VR WKH :HVW DQG
WKH GHFDGHV IROORZLQJ UHOLHG RQ VHSWLF V\VWF

'RXJ <RGHU IRUPHU 'HSXW\ 'LUHFWRU IRU WKH OLDP
$XWKRULW\ DQG SOXV \HDU YHWHUDQ RI WKH OLDF
(QYLURQPHQWDO 5HVRXUFHV ODQDJHPHQW 'HSDUWP
D SODQ WR FRQQHFW HYHU\RQH WR WKH FHQWUDO V
WLPH 7KHUH DUH FXUUHQWO\ DSSUR[LPDWHO\
FRXQW\ PDQ\ Rl ZKLFK DUH ORFDWHG LQ ORZ O\LQJ
IORRGLQJ

+LVWRULFDOO\ WKH FRQFHUQ VXUURXQGLQJ VHSWL
EDFWHULDO FRQWDPLQDWLRQ RI SHRSOH V SULYDW
ULVH DQG WKH HFRORJLFDO FRQWDPLQDWLRQ RI %L
WDQN FRQYHUVLRQ FRQYHUVDWLRQ LQ WKH FRXQW\
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2 WIQD® RXWRI FRQAHWD IRU SXEGF KHDIM WH FRXQW SXWUHMMPWRQY RQ WH

FROVAKPARQ Rl VHSWE \EONY VR SUHYHOWFRQEP LODWRQ WY IQFGHG LHTXILHP HOW
WDAWHSWE VBNV KDYH D VI XDUH IRRUEGANRI OQG EHVE HHQ WHP  DOG RWHU

VWXRMUHY VXHK DV Z HQY

" D GHYHBSHUZ DOMG R EXLG RXWD P RUH GHOVH VXEGLYIMRQV WDQ WH. KDG R SXW
1O D VHZHUMVAMP DV ZHDDV [QMIP WHDW HOMA VWP XQWDIWZ DV SRME®! R

FROOHPAWMHP VR WH UHJIRQDOA VWP DQG Z DV DE®I VR H WG WDQWP MRQ @HV \R

WDNBFAWRQ 7KH SLIREGP DMMH WP H ZDV WDAP DQ. Rl WHVH GHYHESP HQW
Z RX@ GR DMQI®! IRXQG R WHDW HOARQ WH H I HQADQG GVRKDUH IOR WH FDQDY
WDMBIG R %4VFD\ QH 9D, 6HSWE VBQNY FRQYHWRQ Z DV SXWRQ KRG VR SURUMYH

FUQIIQ] VHZ HU @HV \R WH VXEGIYIMRQV WDWZ HH GMVKDUIQ) 1Q WH FOQDY

XEP DD GDYIQ) WRVH RQ VHSWE BONY EHKIQG

$GEUWRQD® P DQ KRP HV WDWZ HH GHYHBSHG 1Q WH VDQG VZHH EXIQV
Z I VHSWE \A VP V RXAWIGH Rl \WH VT XDUH IRRWSDUDP HMLY/ JUDOG DWHUQY

10 RXMVEDMG MVMPV ZIW  JUHDW SRWMQWDO IRU JUIRXQGEZ DMU  FRQUEP LODWRQ

$GEUWRQD® RIl WH FRDWIQ Y%A\VFD QH %D, WH FRXQW KDV VHHQ DODOE@RP V 1MWK

NQ' DQG VHDIUDW GH RIl DV D UHVX®WRI WH IQDGHTXDM [LGUDARQ R QURIHQ ILRP

VHSWE \VEQNV 1Q WH DUHD

0 IDP L' DGH LIV QRWIH RQD ) BRUCD FRDWEOFRP P XQW WDAKDV FRQWMQGHG Z W D
VHSWE VI VAMP MVXH 0 IDP L: DWMUNHHSHUYRDLG 0 HP EHU$DURQ 6VBXEHUKLIKDIKWG
WDAO RQURH &RXQN MMRXW Rl 0 IDP L' DGH KDG DERXW VHSWE \BQNV 1Q
) IRP R VRGD. 0 RQLRH &RXQW KDV VXFRHWIX® HIP IODWG DO
VHSWE VBQNYV 7KH. DFFRP SOKHG WURXIK FRQUGHIDE®! JRYHLOP HOASURDPRAW DQG
RYHUAIKWAMKH P XQEISDOW P DQGDWG HYH RQH FRQYHUIAR VHZ HUGRHV Z W [LQDQADO
VXSSRUVRI DSSWR[ [P DMD  SHUIFHOAMR! VREOFRW [LRP \WH WBW DQG 1HGHLDO
JRYHUOP HOMWURXIK JUDQW DQG ®DQV 7KH AW ZDV WHQ DE®! \R \SUHDG WH
UHP DIQIQI FROYHIMRQ FRVW RXWDV ] HV RYHUWH FRXUHRI  \ HDW/ SDIG EDAINDVD
®DQ 0 RQURH FRXQW Z DV DOR LOPHOMI] HG R GR W1V EHFDXVH WHU SUR] [P IW \R
%D\ QH %D DV D ZDMJERG WDAZ DV SROWG XQKHDOM\ DOG VWONL \SXUHG

UHMGHQW VR FROWIEX\W VR NHHSIQ) WH HOYLLRQP HQWFBDQ
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OLDPL 'OLGAL I H EHE Y XMNMH L GHIQBNRWE OV H W KAD WHYH U\ G
EHFDRMWKWHKHRBXYPERIUWH[WUHRIDOGN S WIDRLNW KFHR X QDVQ &/ K +
ODFN RI JRYHUQPHQW SURDFWLYLW\ LQ WUDQVLWLR

$IWWHSDVVROMKEO BIDWKBBWQ  WKIHGHUDYOHUQ BIGWL C
W KFHR X QMARXW PLOOW RQJ D Q VRMRLRIDS WILDFOINY G/ KFIR X Q \
L Q V WHNDHEE K RIKHD GAWR X LYY &HH[ L V WIHFR Q GD VW H D W B A ROW
DQB[SDYE ZIDW QHRQ G H Y H SRIRBV KFHR YWDH V V H Q W LDD0Q0G |
WKH IRRWSULQW DQG VL]H RI WKH FRXQW\

" Q WKFRXQGHYHORBHSRMUWWBWHGLEWHGPRUWKDQ
RIWKH VHSWLVFWHRYLDPL 'DARKOSGHULRGWKLDERA UK R K
\HDU IDLO DV D UHVXOW RI VHD OHYHO UxrV@® DQG P/

b

7KHSUREGP LV VIKH VHSVIF Vi VWP V QHYHUMKRX@S KDYH EHHQ SXWQ LQ 6RXVIK ) RUGD
7KH UHDVRQ LV QXP EHURQH Z H KDYH DQ XUEDQ HQYLLRQP HQW 7KH RKHUVKLQD LV VKDW
XQGHUOHDVIC VIKH VXEVMADVID IV QRAWDQG LW QRWVRLO "WV @P HWRQH "WV D LRFN 6R
VKHUHV H | HRAYHO QR QDVDOAHDVP. HQARQFH VIKH VHZ DIH JHW LOVR VIKH J URXQG

$DURQ6VIDXEHU 0 HP EHURI O IDP L: DVIANHHSHUYRDUGRI * LHAVRWYY
"QMIEZ FRQGXPWG RQO DUK

&855(17 352*5%06

<RGHUJKOLJWWE /L GQ I L AXERD Y BOWHGBY H O DIJHHENR
VHZHW QHAM QMW KLVWEXLD@ KHHZ W @KHRUED QLR QW RR (
UXUDL®PLGBEXWFRB O H VGH O\H UNHIZK H @ U \ MDBIRE D FINQR Q
H[LVWWXEGLY LAVHHRQNVL P /W BWX U U HKRRV®A/R XW  SHNQL
WRRQYWRMHRIQHR VI8 WWR H Z HOUF R WWK DW&/U L P DLUQFOX UBJ W& H
KRPHRZQBWKIRURIWD[HYH RVDBMWVR F LOLWMNGEG U H WWKMGHIS W
LV VRHEU R NHRD RWXBDWLAD I QMH Z DU QIR KFHR P P X Q LIV H M C
Z K L FLKO D EIRQF X UL WEIR Y H U Q RHIQMLIOD W WHKINKHKRPHR Z Q
7KLXVXDOBOFRXOQORMW SSUR[LPDWSIKOUFHDRY SHUFHRJIWKF
RYHUDUFKLQJ FRQYHUVLRQ FRVW
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7TKIRWKHFHRNAWRRQQBAWGLYKE XBE KHH Z IOW QKL FKD QD Q J
DQ\ZKHURP DFRUWFX FUWRH) GLY L ®@RXOVD N B
DSSUR[LP DB B OWRRRYQ Y W KKNQ WV W I HRAVASKW WD QXN H Z W Q |
L QVHKF R X QZAK\L FRDG L I 1LE X R B/R VILRABLHRRBZXHRD UBIO U HID@ H Z H
O L QHDW LMQB D P R UHQV D [ W\RH R/W K IRUWH S VB WD X E H1K O L IWKKAD
LQVKIHZDWVRIVHZIFROH U VWR @MUIKK OSDLUB WHV L EXQ WD D
O RH/D V WHIRE W DL B J D V GROW KFHR P P X Q LYWA\GVH U V W R IZ & L\QHIZ H
FRQYHUVLRQ LV LPSRUWDQW IRU KHDOWK DQG WKHF

v

" WKHUH V D ELJ WDNHDZD\ IRU VHSWLF WR VHZH
JRLQJ WR EH UHDOO\ H[SHQVLYH $ ORW RI SHRSOH
FRPHY DQ[LHW\

$XGUH\ 6LX 3ROLF\ 'LUHFWRU IRU OLDPL :
"QWHUYLHZ FRQGXFWHG RQ ODUFK

JURPNKBEHUVSHRWLRAP X QRW YD QLRI QL ] DOLINGRBL DP |
:DW H U N HDSYRHD D L BWKE R X QAAR\H VIQD WIHU H D EWWRGR ZRSSURT
W B U LLRVL A HQLIFAKR P PQ(L W H &R L QIR U D Q VRIW HS QULLAY @/& R Z
WKRWHDQV 2K BRQXQGHIXGUKBLXWKEBROLGFMNUHAWBUDP L
'DWH UN HdH $ KO L IW WHIEW K RWKIHR X QUHF H GW DN O RS H S WIRI
V HZMUD Q V LWLRODYE K R RVX B® R Y GG WORQ G L Y LGXRD OO |
IRU FRQYHUVLRQ WKH\ KDYH QRW VHHQ DQ\ IXQGV .

5HFHQDAIDAH VR ® WO H YH OVHKAR X DW U H GBSU R J UDHPV L JW R
DGGUMNKMHS WLFHZHWRQY HUNICRILSIIR EOHPHH VWD E O\
%LVFDWQRDVRURKLADWUHPHQGREE\SERZHWH VR X IDRH3
FROQQHFWRREQMIB'S SKIRUUDRSS RUW X R BV W 2VD WHHW |
LQIUD VW UXGGWWLIHR. @DOQXDU\ OLDPL 'DGEHWHNQ GHZH !
'"HS DU W RHIQXVQ FIX&REQ Q H BW R W\HHF SWWLRFH Z FR Q Y H USALIRJU
ZKLFK DV RI $XJXVW KDV LQYHVWHG DERXW
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5HAHQW DV D UHVXORI \VHD GIYHOLMH WH FRXQW KDV FHDWG DSIRIUP GHMIGQHG \R
DGGLHW WH VHSWE \R \HZ HU FROYHMRQ IXQEAQ) SWIREGP  7KH HMEEQKHG D
%AVAD QH %D 7DWN ) RUAH Z KIEK KDV WHP HQGRXV ®EE\ IQ) SRZ HU UAVRXUAHV DQG
FROOHPARQV\R IGHQWA DQG DSS® |RUJUDAARSSRUMQUWAN |RUZ DWMZ DMUWHDR HQW
IQUDMXPMH $GEAUWRQDD  1Q -DOXDU 0lDPL' DGHV : DMJ DQG 6HZHU
' HSDUWR HOMDXQAKHG D &ROOHFW  3LRWPAWHSWE \R VHZ HU FROYHWMRQ SWRILDP

ZKIEK DV R $XIXW KDV LOQYHVMG DERXW P L@RQ |RUMZ HU FRQMHMRQ
> @7KHUP RAHFHOASIRMPW IQFO(GHG IDWDANQ) WH IOABTMRQRI D 1OFK
Z DMUMDQWP MARQ @QH DWIKH + IDBDK : DMU7UHDR HOABDQ HOVXUQ) FROWDXRXV
Z DMU VHYEH IRUWH 1 RUKMHD SRUARQ RI 0 IDP L' DGH QRWQJ WDWAKLY SURMPW
WUHMG D SRUMRQ R WH FRXQN DODHDG FRQQHPMG \R D MZHU @H  WH

FROMXPARQ Rl D QHZ &HQADO DMMPW DAMZ DMU 7UHDR HOABGQASXP S UMRQ
WD FRP STQFH Z W WM UHI XOWRQY DG HI KWQGEIMGXDOFRQUAKPARQ SURMPW

FROOHPMG \R DQ H SDOMRQ Rl WH 6RXW( ' MMBW  DAMZ DMU 7UHDR HOAB OQMR
DFFRP P RGDM IX\MUH FRQQHPWRQY VR WH H MM MZHU @HY > @6R 1DU WH

FRXQW KDV IREXVHG SUP DU® RQ ERGWMUQ] WH [QI UDMAKPMUH MEXUHQW P DQDIHV
DV D FDSDAW EXI@IQ) HIRWMQ SUHSDUDWRQ |RUMHZ HUFRQYHMRQ EXWQR P HMEV
RXVIRIQ] VHSWE \R \HZ HUFRQYHWRQ SURIUHW \VSHALIED® KDYH EHHQ P DGH SXETE

"W DOR P SRUBQMWR XQGHIAEQG WDWHZ HUFRQYHUARQ IQ WH FDVHRI 0 IDP L' DGH
IV QRWD FDWK DOVROMRQ EHFDXVH P DQ' Rl WH WHDW HOAS@QW WDWKH \VHZ HU

@HY FRQHAMG R DIH GFDWMG DBQJ WH FRDWBEH \WHUH DUH FROAHUWQV RYHU WH
HIIFDA R WHWZ HOM WWP Z W UH] DUG VR VHD GiYHOUWH DOQG FRDWRIGDIQG BW

b

7KHHV G HHPPHVRI RSIQIRQ RO VKLY EXWSHU/RQD@ ” VIKLON D VHSVIF VR HZ HU
FRQYHULRQ LV UHD@ ViKH RQO | HDVE® SLRIWDP 1 RUXV JLYHQ RXUDUHDV DQG KRZ Z HUH
VWXDWAG QRZ 1 RW RUDM® VHSVIE VIDQNV EXW RUDERXW $QG | RUVKH
RVIKHUY ViKHUH DUH DGYDQPHG VK QRERJ LHV DQG DGYDQRHG SHU RUP DQFH A VWP VKDWY
FRX@ Z RIN %VWWRP HERG. KDVVR GR D FRP SGMA DWHWP HOW

$DURQ6VIDXEHU 0 HP EHURI O IDP L: DVIANHHSHUYRDUG Rl ' LHRVRWYY
"QWHUYLHZ FRQGXFWHG RQ ODUFK
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9LUJILIQRB Q HR IW K KL JKHVDAWRINW H D H YWLOLHOW K AR X Q \D D Q
DSSUR[LP DRWPH. Q F U HERDHVSIHNH D §G G L W Q BIQU J IKDIECE R X W
PLO CRR\QV\W B W\\FW HZR VDKE R K Y 8 IW K RR/IHY LEGHIHIQD V W D OS30HX(
\HDUWR 7K SULP DWW XBIF LZVXEKR RHI L U J LLQWIKSIUH Y D ORIC
RXW G DAMBF® LV W HR WK G GIHD L Q VIXFLIQ@ G G L WE RQGEQM R
VHD H YUHODH) & L VW RALLFIDP®Y H L PPKEGWH G R P L QOODIFQIE X U |
QHLJKERUK®R G W KWW DHVM D E COLADCKHIGH ZDRAJHNUW Q R 2K L F
QRWBIGH HERP S URSMHM B S R UWR QK QRSN WR Y X O Q H VBIS @,
VI\VWH®XURPLWHKSXWLUHFWRWKMHLG GDHHQLQBROD QLYW U
&RPPLVVKRQKO L JW WM NHD Q \V W D WHNR Q V LWWH-S WILHFI X O D \
FXUUHQWO\ LQ SODFH ZHUH QRW EXLOW WR EH DV G
WROLRPBKDQIKHHLGGIHRLQYROD QL\DWNERP P L VVLHRSU HV
VLU X OPR X Q VDICHB/ K UXGIL QFRU SWRZ W@ B'Q KFHH Q WFIRIDY VR |
WKIEKVDSHDINHWKHYHUYYVWKISULPDIJD @PDNLERGIRU
LQI1UD VW UKHFYWHXQRIS POVQMM HILRQFO X DY W H Z DY BUH S W
LQIUDVWUXFWXUH

"QWKPALG WKBORQQLVW WFRRPLYVVHR®YDEOIMKH@L D
UHYROORSWRJUDRRYWHSWIHS DDQWHSODFHE K DQRKD \E H H (
RSHUDMD®P R VW DAD W KRIQ OL Q D Q WIRIREY KVHW DHMIY L JW R G C
UH VL GHIQMWKYS W/IDFE B L Q W H Q7IKGFIHM R B IPL\G GSOHHQ L Q ¥ X\ D]
DURQVH S W/IDFRQALWER U U B DWF X VRIFG D Q GW REQ H [ L V WIHZH
OLQBNKHIPSWR®D G\D QLW DIWMRWYLE WR Y VG HOLL QIFRWP R U F
UHVLGHQWYV
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"Q ILIIQD SDAHGD6HIDM %A@ Z KIEK DXWRU] HG WH FUHDWRQ RI DQ
RO VHZ DIH IQGHP QULIEDWRQ 1XQG VR SURVGH JUDQW DQG BDQV R SURSHUIV RZ QHY/
Z W DQ IOFRP H EHBZ SHIAHOAR! WH [HGHDOSRYHW @H IRUUHSDURI VHSWE
VBQW 7KLY EI@DOR DARZ HG WH WMV ' HSDUR HOAR + HDOX \R FROVGHU FTP DM
FKDQIH 1Q W RO VHZ DIH UHIXOWRQV IRUWH AP H DQG HABEQKHG WH AWMV
© DAMZ DMU'QUDMXPXMUH 3R : RINQJ * IRXS > @

7KH' HSDUR HOARI + HDOM WHQ UHFHIYHG IXQGV ILRP \WH $P HUFDQ S5HVEXH 300 \R
DG 1Q WH P DQMQDOFH Rl IDIEI VHSWE 1O UDVAKPMUH SUHYIRXMD WH ' HSDUR HOW
ZDV RQD DBZHG VR HIRUAH UHIXOWRQY VXURXQEQ) VHSWE IDIOIH ZKIFK RIWQ
P HDQAVFKDUIQ) UHMGHQW ZIW D FUP H $AFRWGEIQJ R / DQFH * LWIRY GLHARU R
ROV Z DMU DQG Z DAWMZ DIMUVHIYEHY IRUWH 9ILIIQID ' HSDUR HOAR! + HDOM. VHSWE
P DQDIHP HOQWDQG WHZ HU P DQDIHP HOWIQ 9WLIIQD DIH P DQDIHG VHSDUIDMY  \WH
' HSDUR HQWRI +HDOM HQRUAHV VHSWE UHIXOMRQV ZKI®I WH 9$ ' HSDUR HOWR
( QILRQP HQWO! XDDOW DGP LQMMLY WH UR®! RXVWDQG P DQMQDQAH Rl VHZ HUGHY 7KH
' (4 KDV DOR KMRUFD® KDG DFFHW \R D FBDQ Z DIMU LHYRGIQI BDQ IXQG WURXIK
WHUDIHQR WDAWKDV DBZ HG WHP R H SDQG VHZ HU SLRMPW WH ' HSDUR HOAR!
+ HDOM. KDV KDG QR VXFK 1XQG SURUVR UHFHIYIQJ DERXW P LGRQ [Q $53$ IXQGVIQ
IRU IHSOFHP HOVR VADLJKWSISHV WHSDU Rl ID@Y) VHSWE MVMP V' DQG
IHSOFHP HOV Rl IQDGHTXDM SUYDM ZDMU IQUDWMKPAMIH HJ ZHW 7KH 9%
' HSDUR HOAR! + HDA KDV EHHQ Z RINQJ Z WY WH 9LLILOID "QWMYMW R O DUQH 6AHQRH
VR FKDUWAKH @FDARQ R VHSWE Vi VMP V DQG WHUFTP DM UMNDRRW WH WM > @

&855(17 352*5%0 6

SARW WH WM SURUW KDV EHHQ JIYHQ VR GAWLP IQQ) ZKHH VHSWE VBON DUH

®FDWMG DG WHU UHDWH UM Rl IDIUH WDWHU WDQ DAMP SWQJ DQ VRUWRI

FROYHWRQ RU GHEAFDMG P DQMQDQFH SWIRIUP V 7KHH DH VHYHDO RSWRQY \R

DGGUHW FXUHQW D@ A VWP V IQFBGIQ) LHSORHP HOAZ W DGYDQRHG WIRKQRBJIHV

VHZ HUFRQHWMRQ RU FRQOHPWRQ VR FRBPAYH VHSWE Vi VMP V IRUFRP P XQWAV \WDW
FXUHOW® VADLIKWSLISH WHUZ DM 1Q WH P RUH VROWG SDUV Rl WH WM $QRI WH

' HSDUR HOARI +HDIMV $53$ 1XQGV KDYH EHHQ DORFDWG Z W DQ DSSUR] P DM

KRP HRZ QHY DSSOIQJ 1RU GLHRAWHSWE P DIQMQDOFH 1XQGV DV Z HODV SUYDM Z HO
WHSDLY 7KH ' HSDUR HOV IV DOR DSSOIQ) IRU RYHU 10 9%4SDUADQ
"Q UDVAKPMUH IXQGV WRXIK WDASRWKDV @ MIMRQV RQ Z KHIH IMFADQ EH VSHQW
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$ F U RW MHW DIY HOLHDSW\LV W HDRMBIL V' S U R S RVUHIZR RDFOW KB D O
RIFRP P X Q LRMARIOARMKKAR WWAR H S B ILUUH S OWHF BIF KSR
DQ LQIHDVLEOH H[SHQVH IRU PDQ\ 9LUJLQLDQV

"QO LG GIHDLQ\BRQDEK V F U MBEHGE V WAURLFFRAV V IDRJ U D QO G L
DJHQW\K ISIUL P DR\OW RG H QDVQAB\S SIRU U QR W K HFRWD VW L W
"Q W KFHR P P L V \OL®RD D X Q FIKWBJ KMKFDRG3 U RJUB RV L J QIR
DGGUWNSWOQRBORR AW D WL RRW WOQ NSODRES U L YDWRE HDUD/IG
WKDWP H G L RW.MRH)O LROQDWV L G HRQ/GAKPS URJUIDRVV HQ W L
GLUHFIVRE® | R U P DUA/S ROL WRREHN R SOHIH N VR D X WL R @ '8 \R IUF
FRDVWDOQFMEHREORARNM RUWBOYDANG LU BEWHE RW HQMQAL®LO
DVZHOWKMRPPLVVKR@® PLOOQR@HFUHGRWHS W HFS DNKD
LOGLYLEX@OWHKYDQ\WDNKUR WKH JKMKHORRSG RIJUDRQ
X U J HQHT XAHRD @ HS X W QD ZD L WA IS\RW H Q WD D) G IDQEHF R P F
DY DL ODEWHEK L FKKHR P P LV \DLFRIQLWY HIOR X I/Q G Q | R USAHVR SFOIH
2Y HW KAR X UR/IW ZRQ &D OH D WMKSHUR JUKDDPU XQOPRVW L O A RR
VHSWOREO RR GALILIQWH Q@ K$U H G R P L QUDXQBFOX Q W IGH\G G C
3HQLQWVXEDRJUDPPYRNHWDVLRWKFHRPPLVWR®H QWL Q
RSSRUWXB\LPDLSEVL.®HORF D W LIRQ WA\WNV HPUB HR SDKRK D Y F
PDGHRP SO DW RWRAMKK \ VW MK IB\UBIE®WHRDWBKDRBSRUW X
W RVKBISSUR S ORIFW BDLQVERHYG L VL OR RNV W HR HX H UB E OMR
DSSIRDSSUR[LPDWHIDQWY Z L WWKKH RINV K ISIUR J UDKPBIL J K
WKHORRASR RO \DFE FR X (RMAVP DOGHPRJ U DWKIDAA\K BDQJ M V X D C
DY DL OMDEWRINKEH 6 & HQ VRW HF HHIW L UR Q MY W B BH H @Y RRI
" QWHKFU H D WRURUD R B/'S R U W XII1MQLARB Y R J U B P& DN B QL WD Q
FROQGLWXERWRFLR HFRQRPWE®YD\WKGBGWRHVDFWRARWK I
HFRQRR WM FGDYH RMLXWBIPH U LEFDL WK J K O L WKKDIR® QK D V H
LOLGGIHOLQSREADQGL BSK R SIDHHQ W H U P ZQ WEHIGI O D @ DYUH
FHQ WXV D/MP EHR SA @ Q K HUWLRAS HAK\BVN WMWK HPS S HIDLLIZIK H Q
W K BWUFD VKR RLUD F W X DFOHL[VD\P S YD U H V Y8 ®I\WR SLGHU H Q WHIBQ G
ZKR ZRXOG RWKHUZLVH EH D JRRG ILW IRU WKH JUD
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7KHLIJKWKHORRGRRGE HVLJIQHR® FL O DWRW & D E RIULRF AW
JUDQWPDMB\W® ORZKARPPLVVWRGHQWIERPPXQPWWHRL
LOGLYKEBXDEKRQGS/SORWKHID Q@ KHR PP X Q LEMKDXON L O |
WKWRR®YLGHRIEHPRJUD RKIVEH G® Y VKK J K O L IKKADAMGHU D (
Z U L WMDQRIF K\DVE H HDG L U MW ROWH B O L WILG Q GO H [ L ERL@MKA
SDURNWKGBILGGOHHOLQVRFGEBUQPHOWNMIRUNHE@ VLPLOR DW
DQRWKHU 9LUJLQLD SODQQLQJ FRPPLVVLRQ KH VDL
SODQ(ARPLVVLRROH/HHGRM GHQWQ W R Z L WWR O X WZLRADK/F
E X UH D X FRI'\DMULFIZ KKV G G BHHIQ L Q VR Bl LHQRMD\R W Q OAK R Z HDG
ILQDQFRPPWP HQAYG GUHVIVRRGDLQ® HSW VN XBXWD Y WK H
SODQGRE@P LV \FIRP OBIXWHR QW R'SH U D WgH G HH P HLGN H D GALE
LQYHVW PGVXM KWK R SR U W Q GU D WL IWPLHONV K RAGKE BV H U
DV D WHPSODWH IRU RWKHU FRPPXQLWLHYV RU FRXQV

o

© HYHKDG D ®IYHORI VXAFHW EHFDXVH Z H DSSURDRKHG VIKH JUDQW XQGHW XQGHUP \
|DYRUVA P DOAD Z KLIFK LV” P VLHG Rl Z UMQJ JIDQADSSAFDVMRQV | RUSLRMPW\ RX
GRQWZ DQWWA@P HZ KDW RX Z DQW: H@IR | LQG IMZ LV RXU) LIKVWIKH ) GRRG VRRO

&XUN6P MK ' HSXW ' LHAVRURI VIKH O LGG®1 SHQLQVXD 3MAQQAQJ ' DMMPARRP P MRQ
"QWHUYLHZ FRQGXFWHG RQ ODUFK
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Bl 5(8200(1' $7,216

KHH $SSWIRSUDW 3URUMJH 6HSWF VR 6HZHU &RQYHWMRQ
-QYHWP HOW LQVKH' MUEXVIRQ RI ) HGHLDO-QI LIDWAKXRAXLH ' R@DW

6HSWIFHZIFRQY H UNLARWYR SW LY HOR F DLQ@U MURMW KSHUR[LP
RIVHE®W GHSHGE®RPOWQ LW BH VV WLHZIHIL Q H\Q D Q FHLID\OL ER.IO
FRQYHUNGRRPPXQQWHKNGHNRPBDURIWKFHR X QW SULRULWRI]
GHQLW U LWLHX/QLIRROR BIGHD Q\F\WEV HFRK © 16 UW B H G X IKKHH D O
DQAHQY L URIWDRSDFRIVDLONQUWHBXYHVRFOLP OFW B Q JHK H
&RQVHUYDZRR®GDRXRWOL@®HG HYDWXRCGURMHFOLP®
FD X VWIGS WOLLFOIXQ@ H Z( Q J O DWHY HWUD@®X W R RMKHL WD QB HJ X O D
RM SWLFWS®DFHRHP®ERXD GG UWYHO L PPRORUWY XHG@ KHV
LOFOX@FRUPD WIK@L LHWH D V RKQ DXD W\ D BSQHR M H LV IRIKQ W L
RIQHZHSWLFWHPNTXLDGYD Q¥HSWILUH D WPNQWMRXLIK U
DUHDQYGPSOHPHQWDYHPOBGI® R Y S H F WWLIRMWERIQ XR/I R |
UHVLGHOQMKHF N MWXHYL\W WHPFWKHUHSRNGMI HF R P P HQWGHHYH L
FRPPXQLW\VRIOWMIQREO/X EUEDWOFH QSR HUDWPRAQFR XU
UHVLGW®\WEUHD/LW\ORXQBUHD\SKEGRXFW U HSIWARKI U DRM G X F D W
UHVLGH®WWS RURWW Y BWKHH Z(Q J O DIGHEOD D O U HDIGNI@® L U
VLIJQLIURYEWQ MHIEM VL G YWV WRE G &V V LQR R ALMVIXRWY
KRPHRDNL®XKHVRURI®GRQJ VWDHUWH F X UILIQDLFQ DIOV W P R Q ¥
IHD V LIRQHKBIHILR Q@ ZHYHAKHQ@RRNDWRZ LQFARRPAP X QLW
U X UFORCP X Q L WDLGHRYY HYUEEG H G R @ P X Q L VWL HX/P HKDAVEAH HRD G W R
IRFXR/QH[S D Q GLIQZHOL QI F HWIW MHKUIG O \R QW D [ S DGHRID QRO
LOGLYLGXDO UHYL@HQW DFWLRQ

$VZDWXWOLQMIGH[DPSCGHWLDPL 'DISGIGRQURRXQMQORUL
VHSWIEHZHFRQY H UDMQH V H GWKRIREV YW D BQHE R Q W U RROSO/DLE
IRU JRYHUQPHQWYV




),1$/ 5(3257

"WWRSSRUWMMXRBWSHIGSYULPDRPXQLFLSDELWRRY WHAR V
R IXS G D WW. R BM.WH D WP FHIQOAKRNDLGIY L WH R QIDF K HDLEWL GLRRY WK
FR\RW HZIOW G HS D Q VD R @ K HDIEL GRR\Q Y LKQRFRHH R Z QIR E/L W\FR
VHZHVYRPHWRRQMDVLOKFHQWLWKFREHR ZGRUQRMW) FIRR V'
$VKLIK JKBAWGDPDWHUNHRGHAMR QY H LMK F Ki D V WHREX L ¢
DGGLWIRINEDHVLOWHRQYFHY BAQWYRQ W DRLIRUPDO RAVD V LR T
FRXQMRD QD DHHQWUWDW WK MUY R/ UDFRZAYHU\RQWHKDLO
VHSWLF WDQN

*LY H/QKW U HP H QIRRXRUX QG IQRIDYDLABHAOWBIQBDVWHZ
LQIUDVW B X RW WKW RWK#iL GSH®P LQLVW B O WALSIFHY OLIR X O
O L NEH2 R VAM | L F DHDGB\M H F W IBYJH. R UVLF\SLWHRF Z IF B Q Y H LBVULRRIQY
DSSOLFDLWLKBHEE URRIDOD @ U R RS S R U WHDK MR UW KIHH G H
JRYHUQF®QWWMRR YW KFHR VRIDF R Q Y H UW KARIROU @ L NSHHOR SODUH
W B DURL S DW YD O VFRIE DWE K BAMPIR VWX O Q H PXEQ A L S DVOR GWLLAH
FKDQDB @ KFR PP X Q LWH BIBYWHH HQKH H DWBVWRHFLVLQY HY @
WKH 6RXWKHDVW 8 6 UHFHLYH SULRULW\ FRQVLGHUI

&DYHDWOOLW FEHMEKH Ul DQ VW LRIOW HEQF H GEHK O L IKKA
HYHRQID PXQLF L SH\OW IVE OV KHDY. Q MK R V HV W HPIVY W K HR. ZJQ
SURE OHPWIO L PPROHUGF O XSR\Y Bl @ WPESOR E U H D FW K B IVE H
H[SRQHQRRDKIDU P IR®V KHHQ Y L U R Q/RKHRQXW IGFHR O O HZFDAWVL\RYBHN
LWV ZD\ LQWR WKH HQYLURQPHQW

b

2 QHR! ViKH SLREGP VVKDWZ VK VHZ HU@OHV DQG FOP DVId FKDQIH LV VMDWZ KHQ\ RX
SXWIKHP LORVKHVH BZ OLQ] | @WFRDWICDUHDV \ RX QHHG D GRWRI LI LDWAKPAWUH VR
P DNH VIXUH VIKH VHZ HU@OH FROVIQXHVVR Z RIN- 7KDWQI LDWAKPWUH LV H SHOMYH 6R
VW H SHOWLYH VIR UKQ VKH @OH DQG HYHQ P RUH H SHOWLYH VIR EXLAS VIKH LQI LDVMAXFVKLH

DQG P DLQVIDLQ VKH VHZ HU

0 R® 0 WAKHD + HDG 5 HMHDURKHUI RUGHSWF 7DQN " GHQW LFDVIRQ 3WRIWDP  DWiKH

9LLILQLD "QVARXWIA | RUO DUQH 6ALHQFH
"OWHUYLHZ FRQGXFWHG RQ ODUFK
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"WDZ IWRP ([IMQJ 0 XQLFLSDO 0 RGHY IRU * LDQW : UMQJ DQG
" DMUEXVIRQ

7KHLGO3HQLQVLVOD3 DWW @IRPP L V VARV HIQQW[\F H O B FDPVS (
RIKRZJRYHUQPHKOWMRPHNRIJHWKRNMQ®QGHYHARSGL
LQ1UD VW LRERPPXHDILGWM H V WSRHRGWD PYHRD R W KU LP BIT X L
FRQ FHWDR/X\WP IGHD S D RUFR\P P X Q LWR SISRD YD L ODP@®MX Q G L
RSSRUW X\ KGHHNVO R FRAHDM WL WARU X FIVR B NS S R/UWWN HR/
FULWLFDO

"VEZ R X EGI KRRY H Q W LOVLMAK(8 $ S H U K DASK/U R WK®IH ZH S D U W FRH
(QOYLURQP-HKYWDORB[W H UQIDYELA K W U HDAMW U X F WX RS S R
FRPPXQLWDQW ZHODWHQNWRKINUND QRS SWX QWMER R U G LDLDN
P X QL F HSDDOLOLINAKM. G GIHHQ L Q VDVONDI3 DIV GIRPP LVWLR QHL
GRZYWKHRYHUQBPREH®MEWUDWMRIMHAVFHRWHS O L ADRWR |
SDUWV Rl WKH FRXQWU\

$QRW KRBUQLIRVIRUWKIEHYHOR SR H®MG HFASW RERQRRQV X O
SDUWQH ZVWKSNPVKDWE QY L UR Q AVHQYWARGPHP X Q L MQAVHHU D ¢
ZULWIDRF K\ UL P FR\Q F DW@® X\ &BID RNFD SD AWGWMRPP X QL'
FRQW H @ GWDK HMWH X WK VW IB\R QK VYYWVHKNHQ R Z KWW Z PRHUX Q GWF
DFWLSBDOWVSDANEWKHVHD GWRJUDBVG WD QRQILUM[SHUW
FRPPXQLWLHY ZLOO KDYH DOO WKH VXSSRUW WKH\ G

7 KLLMD U H O Q@ WKIIRK B YW LOALIMHHIS $R LR W KR H U Q PH B Q/FRLRIN/C
KHOBFLOLMIMEHOMUP URRRQQHFWRRQW W\LIQU Y LOOHQAL U P
UXQUERRQRQGRFVBEGVERRJU GMHWLJQYREB QW LA MHR & RRN
FDSLWDINXDER X\GHOW QD G VWD E OWKISIURE B IO D W L FDQ\C
DIJUHHPHQWYV
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oOoMWmQJ 'DVDb WKKH 1HHG IRU $WHWP HQW DQG 7KRWRXJIK
-GHOWU LIFDVIRQ RI 5IW

$OWKRMEH6&HQ V%X UHDXQR X QFKHIBK AR X EGD G G VQKZAD V
WUHDWPHQW LQGLFDWRU EDFN WR WKHLU DQQXDO K
ZKHW MHKUHRIY H S W LGFR W H Y HOK LVPRIK H FBNG G L W L R Q BVE& @Y<L
UH S RGHAD WV HYHRIJWDME R R Q L WIRYUR Q L P DR\GHD PVMRE RD U D FW H
DQB[LVWORQUD VW GXE@YHNVD BHEQ WD @ Q OLODIHF H V WIRW\R Y L
DPRUSIUH G IYFHIVS S LRONI H S W\LVFW IHDRL ODXFJBHRMWKAFR X Q W U\ VW X ¢
L@ URNEDHWIQGQ Y LUR Q PHIRMMHF RM RPD/O DVBW L LIOFL B O O
FRX2BUMWJIRRGRQJUW R QLW RMRFBQ H S W IDFINL O YoWRHR O O T
UL VINRWNR M H S WILLFOIR B 8 X ®IUGR 10 L NSHFORGH V 1IZIBS R RUR WOS |
DQOQWRKBWPRVSRMUQLFLURQRMQUWMBRGDFAWR XGEYHOBSGLF
PRGHOV WKDW DUH OHVV FRVWO\ WKDQ FXUUMQ@ ILI

(YHQ'KERUW K DWK®L U JLEISD UW PRI®MD OMKG L U J L"QLVDW LR |
ODULGFLHQRUBIRLYRKDEGLPDWH FBDSWHEK L QG HIABGDRN
LQIRUPRWIRERFDRINROWDRNWHIRUNRQOHVWLPRWHS@
V\VWEBRFDRDLRIBEG KH WHH Z I©WU @OHNPIQ B UGIR WWQ RX\Q F R P PIRRQ
WKSDSHUZRQEHUPDWVRFLDIWEKGL Q G LY VGISIMALFGHW S H F L
ROGHU VI\VWHPV WR EH PLVVLQJ RU LQFRPSOHWH

7 K FO LUVDAV R QWH S WYLDFQINAVQ H U D ED0D R QS WRLIFOR UM S D U&\W D
JRY H U Q POIQWHRLV®IL U J IKPLYB-H HRU L R U LLVOLY]H @ W P ® & W DAUR
LGHQWX O EOHNYVW HPQY® KBIR FDWUIR\YW HPB FULW L BUWH §
DGGUHWWHIYY XWVY PSR UWHKQW GQRWXEMEHGLFBARIEG UHV
WKEDVWBQDJHPHOWKY KURKBHSORSHEG M BDFWKHUD QW ® R D
SURJUBRHYQ VEOQ\LRUEWWHHIO WD UPDURNG SW HN H DOUFE&L
SODQ JKQALQ FOXGOIGMWMKED WD LQIRUPIW BRIQVRAZ DL QW H Q
FRVBQ/GPDLQWHQDEFNXHQFKGIXPEHRIW IHPVW \V W HPNH® FE H
SXPSHG E\ ORFDOLW\
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* LHHQ -QI LDWAUKPWIH DQG %MFN : DVIHU 5HR FOQJ -QI (DWUXFVWULH
2 SSRUXQMHV

UL VD3 SR WW KSR W H QMEHF® Q \RDGHIG H UV WD QG M [LIQ LRV L
JUDDQG UHHIQQIUDVW UKXKENE X UW HBW L RH@W LUR QP BRI D F
UHOHMWHSRWW *UHH@IUDVWUXEGBRWHDWPDQDJIHPH
" KLFIRXW O IMXHY HRIQDWXUH ERON@O\NO@HFHV\DIMUB LV VL
GLPHQVLEmMGGUHVYDQILROWHYVXHVRPDFFHWRZDVWHZ
PDQDJHPHKM HS RRIWW O WKHIWYDL Q | UD VW WWQFR/OXEBR Y B Q C
ZDVWHZWWWPE HOAYQWD W\SRILQ I U DV WHNXKIWKE HY LHZ HG
FRQQHFWR®ROQ ZIDW H U VO &K \D @ HP D Q JH® K U R WKG H RV
UHIRUHVWIRRIGREEHD HQ H UDHW. RRREGV W B IDFON KEBIHY HOR S
RI SHUPHDEOH>V@UIDFHYV

"QWHFDVR ZDVWHZD/WHDW WHKOIWWS R W H QWK IVQ G0 Bl VDV
YHJHW DWVROWWR DIWD @ G XHFWR V ER Q WW WHRKKFHU H D \R LOFRRD F
VRLDOYKRUJIJDEDAMVWBDRWHSWLFWHRMHOSOWAG REVR
RUJD QDN VBM RG XE /W X UAHOYG\BROP X QRWIDQLIBIORRG S
SDUWYWKIBQLWH®DWHDW I GYRFDMHGDWXUH VG GH H
LQIUDVWEHRVFW®ONWR BEWQB R ®LQERP R QLWHAYV L OERQIFHL
20HRUJDQIRQQRXVWRHIDV:HVWWUBHWYHUQRW WE DWK |
SODQWIDGE L WW R ELEMK KKIVWE FE QW R X QRRQ &H ®3 W LJD RF
LPSDFEWMR X CKGH O05G G U N'RY IR IWKFIR Q H/D V VR F LDIW\AG V
WUHDWPHQ&WX U LQRRGESD URWR XLVLDQ®K B R UWLWEHR X Q\
ZLVOK/LJQLIEBD © DM/HYFBX\CLLFOXWRIE OFHRFP P X Q LKADLYHE H Q W
ZHWODBGW R DDAV HRFH V VEVW\DW R G\G U B VW H ZIDQVH D V W L
IDLOXUH FDXVHG E\ LQWHQVH UDLQ DQG IORRGLQJ
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7KH3$KDORRNHMKWH ODW L EGWAHSHOD GJUHHQ 1 UD VW UKL
VWRUPZDYBUHP D@RLWLIDWXRP@HBBREDPKQ LW L@KHR U O
% D @ONG W K:HR U O5GH V RHUQ V W LKVDXYRMDHP R X AL WIKU H SRIQW W K L
DO SR R Y LIFPHR\G HROW KHV R 1Z HW O DVRGE® MIMUW H ZHDIWAHXH B @/X F
WKEHHIR W UHDWPGID@®WYE HG X FWRE L NKIOD RUKQYLURQF
LP SDRWDLOLKIWULAWR V7 K LSAU H V HERMBKEO L P MW N L O RHDQX\Y Y/
ZH@MODQHFRQRPVRDXWRBEQPP X QLWKBFWQ QRMR WG Z HIL C
FRQYHUVLRQ RU PRUH DGYDQFHG ¥H®WLF VI\VWHP W]

OROOLW F KDHDOKR. JK O L MKKVIMVE HD BIBIU H\ Z D WHHRA F Q DQU D V W L
V\VW HWW DV KD LN ME\PRVWHVLOWRMAUPIFKB Q ZH WKX U U |
FRQYHUV DWRRKQN{SHQVEDBEZDW KWW FLD® VD QD O W H U Q\CF
W U D G L VIR BD@D J H WHWDH \ Z D WHIF\ F DR Y W FAPK B BVQD UXIV L C
L QV K H V W FBQQ WSRD WYHD\N X Q HEED VE B WRIW D V K IPQF K LADHNVDIQIC
UHXVL@RWDQGVEDYHJMDWIGRIL QW H QDK H D F VDMK H RASR
UHGXWKBIPRXQW DWBQ QGLYXEKDDGDE\UH G L U H¥F KA |
E D FIND W/RZD W H U ¥ K @G0 IZFONWIHQI U D V W U'X B W\ Ul ERDUWVGIUD W |
WK DWR Q WP ¥ HVEEK. V F K DWR BW R L% 8 NV H HF\F @ R ® G\GJ H
ZDVWHZ\DRWUY UVOIHDMB®R SSRVW B HF R Q G\DULH D WPHHQ WU B H
PRVIDVWH HD W P IF BIG/ WK B W FE HUH X VIHW RLOB®WY L QL
7 K DAMD WD WAHHO YAHVHD P 81X U S DOWHJ HAD WBHIF O LQQI UD VW Y R P
DVHSWLWWERUVSHMWKERIO X B RRYGQHFH V VIDAWE OWKFR Q 1 O
DV VR F LZDL\WNHKGS VDLLFOLXQ@Y HEHD L WEHRAED W HAWKAHR V RAD F F HWAW X% X \
LWRHSUHWBORW H@VQLIDWH D WS WH V H U YADHWFLKRO® WXHHZ HOW Q
DQG PSUR WHE WLIFF K Q RROIRNIMIVWZ/D \ VL Q VKR V W R UG EDIOGDV
FRPPXQLWLHV
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. &21&/ 86,21
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"W LV SURMHFWHG WKDW RI WKH WRS FRXQWLHV L

RI WKRVH FRXQWLHY DUH ORFDWHG LQ W K% BR X\G K
KLVWRULHV Rl JRYHUQPHQW GLVLQYHVWPHQW DQG C
SUHGLFW WKDW WKH BRXWKHDVW LV WKH UHJLRQ PR
IDLOXUH PHDQLQJ WKH FRPPXQLWLHV H[SHULHQFH \
NQRZOHGJH IXQGV RU FDSDFLW\ WR DGGUHVV WKH

7KH ZDVWH FULVLV LQ WKLV FRXQWU\ SURPLVHV WR
XQSUHFHGHQWHG DPRXQW RI FOLPDWH DQG LQIUDVV
DQG ZDVWHZDWHU PDQDJHPHQW LW LV FULWLFDO WE
IXQGV EH GRQH VWUDWHJILFDOO\ WR KHOS WKRVH DV
KLVWRULHYV RI GLVHQIUDQFKLVHPHQW LQ WKLV FRXQ
PRGHOV DQG EHWWHU XQGHUVWDQGLQJ WKH VHSWLF
WKH 8 6 6RXWK WKH LQIOX[ RI FOLPDWH DQG LQIUD
WKHVH LVVXHVY FDQ EH DSSRUWLRQHG SURSHUO\ DG
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Bl (1'127(6

> @ I[FEREIRRI\ Rl 6HSWE 6\\IMP V' ( QVILRQP HQWIODQG &RP P XQW +HDBM 0 H8' &

0 DICH ' ++6 5HWHYHG $SUO IURP

KWBV ZZZ P DIQHJRY GKKV P HFGF HOYLRQP HQWEICKHDEM

> @ QVILRQP HQEOB LRWPWRQ $JHOR $XIXW  +RZ 6HSWE 6\\IMP V: RWN (3%

5 HAMHYHG $SUO IRRP KWBV ZZZ HSDJRY VHSWF KRZ VHSWF VA VWP VZ RN

> @ WKP EGV % 6HSWP EHU  6HSWF RUMHZHUJ * URZIQJ %3H 5HWMHYHG $SUO
IRP KWBV ZZZ JIRZIQIEGHHRP VWHSWF RUMHZ HU

> @ D RQG . 2 RREHU "QRIWSKIF $P HIFDV 6HSWF 6\\WP V &ILFBI Rl %6XH

S5HWHYHG $SUO IRP KWBV ZZZ HUIFBRIEGHRU Z RUG 1QRIUWDSKIE

DP HUFDV VHSWE VA P V

> @8 6 (QYILRQP HQEO 3LRWPARQ $JHQR XO® S5HSRUVR &RQIHW RQ 7KH

SWHYDBIOFH 7KIRXJIKRXWWH 8 6 R /RZ DQG 0 RGHDWM "QFRP H + RXMKRGV : MRXW

$FPHW \R D 7U-DW HON. RUNV DQG 7KH 8 VH B\ 6\BMV Rl $\WIMBORH XQGHUBHAWRQ  F

R WH )HGHDO : DMU 3ROMRQ &ROARO $FW SHWHYHG $SUO ILRP
KWBV ZZZ HSDJRY VI \VIMP LN GRFXP HOW ®Z P RG IQFRP H Z \WWRXW
WHDR HQBHSRUMR FRQIUHW SG
> @REVRQ - +DIDQ $ 0D "QFUHDVHG XVH R VHSWE \BQNY WDIVHV FRQPHLDY
IRU HOWLRQP HQW 3XEGF +HDWX +HH  1RZ SHWHYHG $SUO IRP
KWBV ZZZ ZEXURU KHUHDQGQRZ VHSWE \BONV FTIP DM FKDQIH
>@@RMO 7IEN* 7HUY / ORUBIDYL% : KOM . 2RAREHU ) IQDCBHSRWV
1 RYHOVHSWE MVMP  GHVIQ VR SUHYHQWIDIWH (3% SHWIHYHG $SUO IURP

KWBV ASXE HSDJRY QFHIEDEVWAWDRW IQGH AP IXVHDPARQ GVSO\ DEVADRW HVLODE\AADRB
IG LHSRUAJ

>@4D0& ' *DBEQHU( $ OHJIHV1I : 1RHP EHU  3WRFHW SHURWP DQFH
DQG SROMRQ SRMOWO $ WHYLZ Rl 6HSWE 7DQN VRIO DEVRISWRQ IVIMPV  &6752
3894 "6+ "1 * 5 HWIHYHG $SUO IURP

KWBV ZZZ SXEQK PULR DX W) X@M W65

> @ASDUNDQ 3RTA &HOMU 0D 8QGHIAMIQEQ] $P HUFDV: DMUDQG: DWWZ DIMU
&KDIQIHV 5HWIHYHG $SUO ILRP KWBV EISDUNDQSRI RU GRZQBDG "Bl ZS
FROMQWXSEDGY %3& "Q UDWXPXUH 8 QGHUAMIQAIQ) $P HUFDV: DMUDQG

. DWMZ DMUEKD@IQIHVSG
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> @ IIEHR : DMU2 IIIFHRI 5HVHDUK DQG' HYHBSP HOAB 6 ( QVMURQP HQEICB LRMPWRQ
$IHR YHEXXDU 2 QUMW DAMZ DWU7UHDW? HOWG\ \AMP VO DQXDGB\ VWP \/O DQXDO

6\ \WP VO DQXDO5 HMHYHG $SUO IURP
KWV ZZZ HSDJRY VWV GH DXQN LBV

GRFXPHON B B BHSWABHSWRIXIGHIDHVE DPAKHAVEG
> @ HD VIQIL QI | DGIG VHSWE VBONY LV XQDFPHSWEE®! VDLV (3$ 1 HZ V5 HBDWHV
( QYLRGP HQECB LIRWPARQ $JHQOR XQH  SHMHYHG$SUO IURP
KWBV ZZZ HSDIH QHZ V LHBDVHV QHZ V LHBDVHV GHD\VIQ L[ QI 1DIBIG VHSWE VBNV
IV XQDFFHSVEE®I VDV HSD SKS
> @@H 5 $XIXW  7TKHKIMRU Rl 6HSWE 6\ \IMP V -RKQ . @H 6HSWE 6HIEHV
6HSWE DQG * UHDVH 3XP SIQJ 1Q/ DQFDWMU 3D 5HWMHYHG $SUO IURP
KWBV ZZZ MRKQNIDHVHSWE FRP \WH KIMRUY Rl VHSWE Vi VAMP V
> @ZDQ & QG 7KHIQOHIH R VHSWE Vi VWP V DAKH Z DIMUKHG BIVHO GHYXQD
5 HWIHYHG $SUO IURP
KW  VDXE®MZ HUGHYXQDFRP ' RFXP HQW 7KH 1QOHOAH R WM
SW MWWV DW WH : DMIKHG /HYHEG
> @AW 0 BHSWP EHU 2 XVEDMG VHSWE VI VMP VIQ 1 - &DVWE 6HSWE
"QVSHPIRQY 5HWHYHG $SUO ILRP KWBV FOWEVHSWEFRP  RXVEDWMG VHSWE
Vi VIMP V 1Q QM
> @ XQGRU DXDY  BROHG KRZ BQJ GR VHSWE \BOW OWV YRE 91D
5 HWIHYHG $SUO ILRP KWBV ZZZ EREVIDFRP DUNF®N KRZ BQ GR VHSWE VBQNW
OW
> @HKUG6 & 3DH 3 0D  $JIQI VHSWE\EQWZRWY ' & VXEXIEV 7KH
: DWKIQIVRQ 3RS HMHYHG $SUO ILRP
KWBV ZZZ Z DKIQIVRQSRWFRP  DURKLYH SROAEV DILQ) VHSWE VEQNY Z RUY
GFWXEXWEV D ID FG E FGG [OF
> @ &RQUHD RP HQHK $ 0D  $P HUFDQVDWHP RYIQJI RXVIRI P DRURMV
DQG RSWQJ |RUBRXWHDAMUD 6V ' DB GKRZ  7KH + L5 HMHYHG $SUO IURP
KWBY WHKIQFRP FKDQIIQ) DP HUED HQUEKP HOWDUN FX@UH DP HUFDQV DUH
P RYIQJ RXWRI P DRURAMAV DOG RSWQJ |RUVRXWHDWMLD AW GDVD \KRZ
> @X - $XIXW 1 HZ +RP HVEXIGVZ W SUYDM Z HT DQG LOGIYMGXDOHSWE
I VIMP VIQ (\H2 Q+RXMQ (\H2 Q+RXMQ) _ 1 DARQDSSWRADWRQR! +RP H
OXIGHY IVEXWHVY ( FRQRP LIEVDQG + RXMQJ 3RTR  5HWIHYHG $SUO 2=
KWBYV  H HRQKRXMQJ RU QHZ KRP HV EXIOVZ W SUYDM Z HTY DQG LQGYIGXDO
VHSWE i VWP V 1Q
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> @ DD $ 0D  3DQGHP [E SXWDWWDIQRQZ HIY VHSWE Vi VIMP V 9HIP RQW
&RP P XQW 1 HZ VSDSHU* URXS 5HWHYHG $SUO IURP
KWBV ZZZ YWQ FRP QHZ VEDQGEAWY HQ QHZ V @FDBOHZ V SDQGHP IE SXW D VAMDIQ RQ
ZHY VHSWEVIVWP VDUMEBB E H1  IF HDEE EFH KWO
> @ RUHSHRS®IDAKRP H FDQ VWDIQ VHSWE VA VMP ) DLP 3LRILHW XCH
5 HWIHYHG $SUO IURP KWBV ZZZ IDWP SIRIHWWFRP IDWPP @H P RUIH SHRS®I DV
KRP H FDQ VIADIQ VHSWE \i WP
> @RYIG SDOGHP IF ®DAQI VR D 100K RI VHSWEM VMP MXHV $9&  &KIFDIR
0DUK  SHWHYHG$SUO ILRP KWBV DEF FKIFDIRFRP VHSWE Vi AMP VA VIMP
MXHY SUREGP V IGWKIQ) P RUH
> @RRSHU-$ /RRPIV* :  $PDGRU- $ 6HSWP EHU  + HODQG KLIK Z DMU
" P IQMVKHG VHSWE M VMP - SHURUP DQRH [Q FRDWEAHIIRQV GXH VR FTP DM FKDQIH 3®6 RQH
5 HWIHYHG $SUO ILRP KWBV ZZZ QFELQP QK JRY SP F DUAEBN 30 &
> @ RUMRQ - $SUO  YDRNHG XS SISHV 6WON <DUEV &0P DM FKDQIH LV
Z IHANQJ VHSWEVBQNY 7KH:  DVKIQIVRQ 3RS HWIHYHG $SUO IURP
KWBV ZZZ Z DKIQIVROSRWRP FTP DM HOYILRQP HOW EDANHG XS SISHV
VWONL \ DLGV F@P DM FKDQUH LV Z UHANQD VHSWE VBQNY
> @I 0 0D  2XWR VWIKWMMID EQIKW7KH+ XP DQ+ D DG SHWHYHG
$SUO ILRP KWBV SURMIPWZ XIWRW KXP DQKD| DUG VHSWE \BQN SLREGP  KXP DQ
KHD@M
> @l DARQD HVHDURK &RXQAO' LYMRQ RQ ( DU DQG/ IH6WGEHY : DWUGAHQRH DQG
7HAKQR®J\ YRDUG &RP P MWH RQ 3UYDW DARQR! : DIMUBHYEHV IQ WH 8 QMG 6VDMV
3UYDW DARQR! 1 DMUBHEHVIQ WH 8 QMG 6VBMY $Q$WHWP HOARI "WXHV DQG
([ SHUHORH 1 DARQDGSFDGHP IHVRI 6AHQAHV ( QIIOHHUQ) DQGO HGHAQH +MRUY RI 8 6
: DMUDQG: DWWMZ DMUB\\VIMP V__ 3UYDW DWRQR! : DMUBHUYEHV IO WH 8 QMG 6V $Q
SWHWP HOAR "WXHV DQG ( [ SHUHQFH _ 7KH 1 DARQDCS FDGHP HV 3UHW 5HWIHYHG $SUO
ILRP KWBV QDS QDARQDOFDGHP IHVRU UHDG FKDSWU
> @KH3HZ &KDIMIE®! 7OV 0DUK +RZ GHYHBSP HOAR $P HUFDVZ DMU
LQ UDVAKPMUH KDV UAKHG WILRXIK KIMRY  7KH 3HZ &KDUMIE®! 70N 5HMEYHG $SUO
ILRP KWBV ZZZ SHZWXWWRW HQ WHQG DUKIYH \SUQJ KRZ GHYHBSP HQW
Rl DP HUFDV Z DMULQI LDVAKPXUH KDV GIUFKHG WILRXJIK KMRY
> @ YHYHZ Rl WHFBDQZ DMUDPA2 YHYHZ Rl WH&BDQ: DMUSFW 86 : DMUS@DORH
QG SHWHYHG$SUO ILRP KWBV  XVZ DIMDADQAH RU UHVRXURHV FBDQ Z DIMU
DRARYHUYLZ
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> @Q@HS5 SXIXW  7TKHKMRUY RI 6HSWF 6\ WWP V -RKQ . @H 6HSWF 6HIMEHV _

BHSWE DQG* UHDVH 3XP SIQJ 1Q/ DQFDWMU 3D 5HWHYHG $SUO IURP

KWBV ZZZ MRKQNIDHVHSWE FRP \WH KIMRUY Rl VHSWE i VAMP V

> @HSWE IOMWWAH 3RZ HU 0D  SHWHYHG$SUO ILRP

KWBV SRZ HUEXHBHQMUFROP EIDHGX HWD, V VHSWE [OMVMWEH

> @ UHERRG 6 0 DK 7KHJWRZIQI GYHMW Rl %DFN$P HUFD 3HZ SHWHDUK
&HOMUVERADD ' HP RIWSKIE 7UHQGV 3URMPWS HAHYHG $SUO IURP

KWBV ZZZ SHZ UIWVHDURK RU VRADOAHQGV WH JURZ IQ) GIYHMW Rl EOFN
DP HUED

> @HW 6 0 HKDQ. 30P EIQJ SRYHW 0 DSSIQ] KRWSRWR! LIDADDQG

JHRIWDSKIE IQHTXDDV IQ8 6 KRXVHKRG Z DMUIQWEXUW $QQODY Rl WH $P HUFDQ
$WRADARQRI * HRIWDSKHLY

KWBV GRLRU

> @DSOQ 6 'HAHPEHU  YDMI $P HUEDV' IUWVHRHW 7KH: DWKIQIVRQ
3RS HAHYHG $SUO ILRP KWBV ZZZ ZDWIQIVRQSRWRP FIP DM
VROMRQV FOP DM VROMRQV \HZ DIH

> @DPWXU- / 0D  : DMZDWUIQUDMAKPXH 2 YHYHZ IXQGEQ) DOG
GUMDWH GHYHBRSP HQW 5HMHYHG $SUO IURP

KWBV \JSIDVRU RYP IVF 5 SG

> @JIBME & JHEXKDY ) ®RAQI IVSXP P HIQ WHVRX\WHDWS 6 \WHWH
RWDQ] HYDWH ILJKWJ EDAN <DBI F@P DM FRQQHPARQV <DBI &TP DM &RQOHPIRQY

5 HWIHYHG $SUO ILRP KWBV \ DBFTP DMPRQOHPARQVRU |IGRAQI IV

SXP P HIQJ WH VRXWHDWX V WIHVH RUIDQ] HY DUH [LJKWQ) EDAN

> @ HHIDIIQ) + MRUE) HGHIDQ  DWU'Q UDAKPMUH IXQGEIQT VR P HHWIRYHLORLY Z DIMU
SURUMEV 1 DWRQDG RYHLORWY $\WWRADWRQ YJHEXXDY  SHWIHYHG $SUO

ILRP KWBV ZZZ QIDRU QHZV FRP P HQEU GNYHWDIIQ) KMRUE |HGHDOZ DMU
LQUDVAKPXUH IXQGIQ] VR P HHAWIRYHLORLY Z DIMUSURUMAV

> @IQGWD 1RURQ / W 7DD LWV 5HYHDI WH 8 QMG 6VMAMY 6 DQMMRQ & UMY DQG "W
' VSURSRUARQDM ( 11HPARQ 3RRUDQG 0 IQRUW &RP P XQWAV 91O QWY -

$YDOE®I DMKWEY  GLIMIGRP P RQVOZ IMQRYDHGX HWVRO W

> @DQOR\RXQIV= 1JRO 1RHPEHU  5DADCHTXIW IQ LQUDAKAMUH D
8 6 JRDOL GIVWR 6\VIWA 7KH 1 HZ <RIN7IP HV 5HWEHYHG $SUO IURP

KWBV ZZZ QWP HVFRP XV SRONFV WDADCHT XIW AW JRYHLOP HOAKW O
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> @WON7 SDMHUL SXIXW  7TKRHRKDUNVKRZ Z KIEK \WEMWA Z L) HANH
P RWWP RCH IR %4GHDVIQ IDVAKRMUHELD& ] %8 5HMHYHG $SUO IURP
KWBV ZZZ FQEFFRP LQUDVAKPXUH ELQP DS Z KIEK WMV JHAKH P RW
P RQH KW O
> @KWK * DOXDY  $Q$OEDP D\RZ QVMZ DIHZ RV 7THWZAGHDVIQ DKM
DP EMRQV 7KH 1 HZ <RIN7IP HV 5HWIHYHG $SUO IURP
KWBV ZZZ QWP HVFRP XV SROAFV [QI UDMAKPMUH HOMLRQP HQEOLDAMP
DOEDP D EOFN EHUKW O
> @DSS 6 YDW?2 0 XAV ( 'HAHPEHU  : KDWXQGVDHIGZIQ) RAWR \WH
LQUDWKRNUHELQIRUBP D@6\ WP : DWUDQG Z DMMZ DIMUSURVRW' 8 1 & ( QVLRQP HQEIO
) LODQFH &HOWU 5 HWIHYHG $SUO ILRP KWBV HFVRJ XQF HGX Z KDAIXQGV DUH
IGZ1Q) RARI WH LQ UDVAKRXUH ELQIRUVP DO VWP Z DWUDQG Z DWMZ DIMUSLRMPW
> @LYIOW' IRYHPEHU ) HEHDOQ DWKRMHIXQAQ] R P IGRQZ IOKHS
/" KRP HRZ QHYIOQWBGQMRIHD UHEXAQ) VHBWE WX VPV + RAKXCADQCRXQAHY 5IYHKHDG 2 &%/
5 HMHYHG $SUO ILRP KWBV UYHKHDGBRFDORP IHGHDO

1Q UDVAKPXUH IXQEQJ Rl P I@RQ Z IGKHS CLKRP HRZ QHWY IQAEGQMRIHQ UHGXAQ]
VHSWE i VWP V KRFKXCDQQRXQAHV

> @HOQONE . RK & DOXDY  8\MQ) DP HIFDQ UHFXHSDQ DRVXQGVIRU

Z DMJ Z DWMZ DIMUDQG WRUP Z DWULG IDVAKPMUH SURVIFW 1 DARQDO HDIXH Rl &MV

5 HWIHYHG $SUO ILRP KWBV ZZZ QBRU DUAFGI XVQJ DP HUEDQ
UHVEXH SOQ DRPAIXQGY IRUZ DWIUZ DAMZ DIMUDQG RUP Z DIMULQ LDVAKPXH SURVIRN

> @ RUM &DIRED' HSDUF HOWRI ( QVILRQP HQWOH XDOW 'HHPEHU  1&' (4
' IMMRQR! : DIMJ'QUDKFMUHV3URSRHG 3OQWR $GP IQWAMUISP HIFDQ 5HAXH3MQ SRV 6\IM
) VDG HRYHY ) XQG $SSURSUDWE LQWHEBMMIOXGIHA  IDIVBOQ IRUSXETE &RP P HQW

5 HWIHYHG $SUO ILRP KWBV GHT QFJRY P HGED GRZ QBDG' DMIFKP HQW
> @IORQ DOXDN  $OFEDP DUDANYHIWRZQJIHW P L@RQ R \DODIH
DO VHZ HIMVMP DOFRP  5HWIHYHG $SUO IURP

KWBV ZZZ DORP QHZV P RQARP HU DOEDP D EOANEHWWRZ QJHW P I@RQ
\R \DODIH D@ VHZ HUMMVMP KW O

> @IaRQ' 0DUK  $OEDP DZIWKRGVVHZ HUIXQGVILRP %DFNYHWVELYIO
5LIKW &RP SOIQAD®UHY DO5 HWIHYHG $SUO IURP

KWBV ZZZ DOFRRP QHZV DOEDP D Z MWKRGV VHZ HUIXQGV ILRP EOFN EHO\RYIO
WKW FRP SOIQADBIHVKW ORXVBXV\ SH DP S

> @RQIUHWMRQDC HVHDUK 6HUMEH $XIXW ) HGHD® 6XSSRUMG 3RV DQG
3WRIUP VIRU: DWMZDMU' UQNQJ : DMUDQG: DMUEXSSO "Q UDVWAXAMUH 5HMHYHG
$SUO ILRP KWBV FUAHSRUNV FRQIUHW JRY SUIRGXPWSG 5 5




),1$/ 5(3257
> @RQUHAWMRQD HVHDUK 6HYEH DOXDY  "QUDVKPMUH "QYHWR HQADQG -REV

$SFW™$ ' UONQJ : DMUDQG: DWMZ DMU'QUDVAKRXH 5HMHYHG $SUO IURP
KWBV FUAHSRUV FRQILHWJRY SLIRGXPWSG 5 5

> @WUIY 0 'HAHPEHU . KDVWKH 1Q OWRQ UHGXPWRQ DRWP HDQVIRUZ DMU
X UQWMDQG 9HQMUHY 5 HWIHYHG $SUO IURP

KWBV ZZZ EXUQWOQGYHOMUHVFRP WH E®J Z KDAWH LQ OWRQ UHGXPWRQ DRW P HDQV
IRUZ DMU

> @ HOW& IRMHPEHU  "QOMRQ UHGXPURQ DPASLRP RMV WH QDARQY HOHLI\
VHEXUW $UHD' HYHBSP HQWS HWIHYHG $SUO 2=

KWBV ZZZ DUHDGHYHBSP HONFRP [ HVQRHQWYHY 4 1Q OWRQ UHGXPWRQ DFW
SWRP RWMV WH QDARQY HOHLI\ VHEXUW \KWR O

> @DDQ 5 0 DK  +DMRUE IQYHR HOAP HDQV I QUIEDQARSSRUMQMAV IRU
EXICIQI RZQHY 0 F. QM SHWIHYHG $SUO IURP

KWBV ZZZ P FNQMI FRP 1QIOMRQ IHGXPARQ DPAZ KDAFDQ LGR Z W W

> @D®U' ( %BQGHDO 0 DUFK ([ DP 1QQJ GIVSDUMAV IQ HOYLRQP HQWEIO
JWDQR DNQJ : KHHWHP RQH JRHV 5HMHYHG $SUO IURP

KWBV ZZZ UHVHDURKI DM QHVBXETGFDARQ R [DP IQQIB VSDUMHVECQR QVILRQP
HOE® WDQF DNQIB KHUHBMHE) RQH BF RHV

> @3% 3UHW2 IIIFH DOXDY  %4GHQ + DUV $GP IQMADARQ $QQORXQAHV
$YDOEIOW R 0 LARQ WURXJIK "Q OMRQ 5 HGXPWRQ $ FWRU( QYILRQP HQEGX\MEH

* IDQW (3$ 5HMHYHG $SUO ILRP KWBV ZZZ HSDJRY QHZ VHBDWHV EIGHQ
KDU DGP IQVADARQ DQQRXQAHV DYDIDEIOW P L@RQ WILRXIK 1Q DWRQ

> @3$ 3LHW2 IIIFH JHEXXDY  %4GHQ + DUV $GP LQMADWRQ $QORXQAHV
YAQRQ IRUEGDY: DMU'QUDVAKRXUH 8 SIUDGHV 7KURXIK WH 94SDUADQ "Ql UDVAKPMH/ D7
(3% SHMHYHG$SUO ILRP KWBV ZZZ HSDJRY QHZ VHBDVHV EIGHQ KDUV

DGP IQMADWRQ DQORXQAHY  ELARQ FBDQ Z DWUILQ UDWXPMH XSIWDGHV

> @ DQGHY - BHSWP EHU  "QUDWYH OXQFKHG R DIG 8 6 DUHDV Z IMRXW

Z DAMZ DIMUWHDR HOWS$6&( $P HUFDQ 6RAHW Rl &M QIQHHY 5HMHYHG $SUO

ILRP KWBV ZZZ DVPHRU SXECGFADARQY DOG QHZ V AMIOHQIIQHHUQ) VRXUFH AMO
HQIIQHHUQI P DID) LOH DUANF®! LQWDAYH OXQRKHG VR DIG XV DUHDV Z IWRXW

Z DAMZ DMUWHDR HQW

> @JIOME\ & JHEXDY ) BRAQ] VSXP P HI) WH\RXKHDWB 6 WHH
RUDQ] HYDWHILIKWY EDAN  <DBIFTP DMFRQQHAMRQY <DB1 &P DM &RQOHPARQY 5 HMHYHG

$SUO ILRP KWBV \ DBFTP DMFRQOHPARQVRU IGRAQJ LV SXP P HIY
WH VRXWHHDWAK V WIHVH RUDQ HY DUH ILJKWQJ EDAN
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> @CPV& DOXDY  -DANVRQ 0 IMAWSSL WOGHDIY) Z W Z DWURIMY
19%&1 HZVARP SHMHYHG $SUO IURP

KWBV ZZZ QEFQHZVFRP QHZV QEFE®I IFNVRQ P MAVMSSL\WOGHDI) Z DIMUFUMY
UFQD

> @ DQOR\RXQIV = 1JRO 1 RYHP EHU S5DADCHNIXIW IQ IQUDVAXRMUH D8 6
JRDOIVEIWR 6V 7TKH1 HZ <RIN7IP HV 5 HWIHYHG $SUO IURP

KWV ZZZ QWP HVIFRP XV SRONV IDADCHT XIW WiV JRYHLOP HOWKW O
> @EIG

> @ARZQS$ ) HEWXDY VWMV WR THGV ' RQWMOXV KRZ WR VSHQG
[QUDMKRMIHP RQH 7KH3HZ &KDUMZE®!I 7UKMV 5 HWIHYHG $SUO IURP

KWV ZZZ SHZ\WKWWRU HQ UIWMHDURK DQG DQDOMY ERIV \MIMATIH WMV
WR THGV GRQAMMOXV KRZ VR VSHOQG IQUDWAKRMWH P RQH

> @ RKU. . KMWRP E 7 0D - K\ 5XWDGRRP P XQWAY 6\WXJJ®I VR EUCY 1Q
P XFK QHHGHG THGHDQIWDQW * IMWVS HAMHYHG $SUO IURP

KWBY JUMARU DFFRXQUEELON Z K\ IXUDOFRP P XQUAHV VKIJ B VR EUQJ 1Q P XK QHHGHG

| HGHUDOJ LDQW

> @JBME\ & QG 8 QUDWDO MDWMY  <DBI &TP DM &RQOHAWRQY SHWIHYHG O D,
ILRP KWBV \ DBFTP DMFRQOHPWRQVRW DXWRUFDP HURQ RIGME\

> @DSSV. $ YDMPDQOF RIDG -0 *DXU1  3DURQVS $WHMQI WH

VRAR HOVILRQP HOBOMIRI RQVW Z DAMZ DIMUWHDR HOWA VWMP V\R IQIRIP P DQDIHP HQW

GHAMRQV ( QMURQP HOBGBAHAH  7HAKQR®J\

KWBV GRLRU DFVHW F
> @ MIQ .\ G 2 AREHU  %DANDQG + VSDQE SHRS®I P RUH @HD VR OH IQ KLIK
UMNIGRG] ROHV WXG 11QGV 8 QYHWMW RI $UIRQD 1 HZV 5HMHYHG $SUO IURP

KWV QHZ VDUl RQDHGX VMRY EORN DQG KIVSDQIE SHRS®! P RUH @HD @H KLIK UM IBRG
] RQHV WXG

IV aWMW%DFN DQG  +0MDSDQE SHRSGI DQGE\ WH  8QHMW R
I $SUWRD

> @DPDQ-0 *IEWVRQ-0 ° " VSDUMAV 1Q Z DMUDQG VHZ HUVHYERVIQ

1 RUN &DIRTED $Q DODOMY R WH GHAMRQ P DNQJ SLIRFHW $P HIFDQ -RXUDCR 3XETE

+ HDAM KW8V GRLRU DIgK

> @GIORQ 0DFK  $OEDP DZMKWKRTVVHZ HIIXQGVIURP YDFNY-IVRIMCELIKW
&RP SOIQND@IHY DO5 HAMHYHG $SUO ILRP

KWBV ZZZ DORP QHZV DOEDP D Z MWKRGV VHZ HUIXQGV ILRP EOFN EHDARYIO
WKW FRP SOIQADBIHVKW ORXVEBXV\ SH DP S
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> @WK = DX "QFRDWECDUDV WMQI FDVFDQDAR P HDQ IDIAR) \FEWE
\BQNY 135 SHWMHYHG $SUO IURP

KWBV ZZZ QSURU 1Q FRDWECDUHDY UMQJ \HDV FDQ DOR P HDQ
IDO) VHSWE VBQNY

> @ RUMRQ - $SUO  YDANHG XS SISHY 6WN <DUBV &0P DIMAKDQIHLYZ UHNQ)
VFBWEVBQWY 7KH:  DWKIQIVRQ 3RS HAMHYHG $SUO IURP

KWBV ZZZ Z DKIQIVRQSRWARP FIP DM HOYILRQP HQW EDANHG XS SISHV
VWON \ DUBV F@P DM FKDQIH LV Z IHANQJ VHSWE VBONY

> @K = 'HHPEHU  $ JURZIQ) SIREGP XQGHJIURXQG 6HD GMHOMHLY

FRP SURP MQJ \FBWF X WP V' DWD RRWUIRDGY $Wb &LIRWUIRDGV 5 HWIHYHG $SUO
IIRP KWBV DWRRWRDGVZKIRRU "S

> @@DR5 3HURQ &  6FKXHWY - 0 DK 6HD GVHOIMHIURP I DIMRKDQIH
VWUDWIQ) KRP HVHSWF M P vV DQG 3XETF + HDAKM Y4RRNQIV 5 HMHYHG $SUO
IIRP KWBV ZZZ EIRRNQIVHGX E®RJ WH DYHOQXH VHD GIYHOUMH |LRP FIP DM

FKDQIH IV WUHDMQQJ KRP H VHSWE Vi MP V DQG SXETE KHDAM

> @ 6 (OQWRQP HOEBIRWAMRQSIHOR QG 86 (3% &TP DM’P SDRW 1QWH 6RXWHDW

_ &P DM&KDQIH’P SDFW_ 86 (3$ SHWHYHG $SUO IURP

KWV FIP DMPKDQIH FKIFDIR JRY FIP DM [P SDRN F@P DM [P SDRV VRXWIHDW

> @JIOME & JHEXKDY ) GBRAQI IVSXP P HIQJ WHVRXWHDWS 6 \WHWH

RWDQ HY DUH ILJKWQ) EDAN <DBi F@P Dt FRQQHPARQY <DBI &P DM &RQQHPARQY

5 HWIHYHG $SUO ILRP KWBV \ DBFTP DMPRQOHPARQVRU |IGRAQ IV

SXP P HI WH VRXWHDVAX V WHVH RUIDQ] HY DUH ILJKWY) EDFN

> @RRSHU-$ /RRPIV* :  $PDGRU- $ +HODQG KK ZDMU* [P LOMKHG

VHSWE VA VIMP - SHURUP DQFH 1Q FRDWEAHIIRQV GXH R FTP DM FKDQIH 3/26 2 1 (

KWBV GRLRU RXUQDCBRQOH

> @FKDHHU7 $XIXVW 8 6 VHSWE VA VWP V DQG WIHUH | HPARQ GUONQJ Z DIMU

6DYHWH: DWU SHWIHYHG $SUO ILRP KWBV \DYHWIHZ DMURW X V VHSWE

Vi VIMP V HIHPAGUGQNQ) Z DU

> @ DBXWMDQ * 'HAHPEHU  6HSWEMVMP  Z DVt SHOYDWYH WILRXJKRXW

) RUCDV"QEDQ5LYHU/ DIRRQ ) $8  5HMHYHG $SUO IURP

KWBV ZZZ 1DX HGX QHZ VGHVN DUAEBN VHSWE i VIMP VMG, LLESKS

> @ GYDQPHG 6HSWE 6HEHV $SUO  YMNRIY [RUVHSWE A VWP VV DQG GLDIQ

IHOV $GYDQPHG 6HSWE 6HUEHV 5 HMHYHG $SUO IURP

KWV DGYDQFHOHSWAHIMB-MORRP VRO RUVHSWE A VWP V/

> @ RRGDQGEDG\ROYIRUNHVEWF MM 6HSWEO DO [ XQH  SHWHYHG$SUO
ILRP KWBV ZZZ HSWP D[ FRP E®J JRRG EDG VRO VHSWE \A \iMP
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> @HBWE VAP VIQFD \RE WHH SDQAQ] &D)\ ' LBP D * IRXQOWRCH 6HSWE 6\ \IMP
6HUMEHV JHEXDU  SHWIHYHG $SUO IURP
KWBV  JURXQOWRQH D VHSWE L VAMP VFD\ VRO
> @ JHEXXDU  6HBWF M WP VIQFDA RO WHH SDQAQI &D)\ ' IBP D
* URXQOWRCH 6HSWE 6\ VWP 6HMEHV 5HWHYHG $SUO IURP
KWBY JURXQGWRQH D VHSWE i VWP V FD\ \ROY
> @ DE@HU' $SUO  GWDLI KWW DERXWXUDOFBWE X WP V 7KH' DIO <RQGHU
5 HWIHYHG $SUO ILRP KWBV GDIO\ RQGHUFRP  VADLI KWWEXO! DERXWXUDOVHSWE
I VIMP V
> @RRYHUO .RQMBU7 *RAWH - XQH  6HBWE 6\ iWP VDQG \WHU
P DIQMDQAH 1 & 6\IWM( [ \MMRQ 3XETDWRQY 6HSWE 6\ \WMP \/ DQG 7KHUO DIQMQODQFH 1 &
6VIM ( [ WIQURQ 3XEGEDARQY 5HWIHYHG $SUO IURP
KWBY  FROMOWAHY QRVX HGX VHSWE VA VWP V DOG WHUP DIQMQDQRH
> @DRG . 2AREHU  "QRIWSKIE $P HUEDV6HSWE 6\ \IMP V &ILFBIRI %6H
5 HWIHYHG $SUO ILRP KWV ZZZ ALFBRIEGHRU Z RUG IQRIUDSKIE
DP HUEDV VHSWE Vi VAMP V/
> @ DBXWMDQ * 'HHPEHU  6HSWEMMVAMP  Z DM SHUYDVYH WILRXIKRXW
) RUGDV"QGDQ5LYHU/ DIRRQ ) $8  5HMHYHG $SUO IURP
KWBV ZZZ 1DX HGX QHZ VGHVN DUAEBN VHSWE Vi VIMP VMG, LLESKS
> @DUN$ DX $ E@RQSWREGP 0 IDP L' DGHVVHSWE \BQNYDUH
DOHDG\ ID@) GXHWR 6HD5MH : /51 SHWHYHG $SUO IURP
KWBV ZZZ ZQRRU QHZV D EIGRQ SWREGP P IDP LGDGHV VHSWE \BQNY DUH
DOHDG\ 1D GXH\R VHD MH \AMHDP
> @ HWMP HU- DOXDU ' DGH&RXQW OXQFKHV &RQOHPW  SLRWPVWHSWE \R
VHZ HUFRQYHWRQ SWRIUDP 0 IDP L' DGH &RXQN 5HMHYHG $SUO IURP
KWBV ZZZ P DP IGDGHJRY LHBDWHV ZDVGF S JIRXQGEUHDNQJ DVS
> @ HWMP HU- $XIXW ' DGH: DMUDQG6HZ HU' HSDUR HOWHDAKHV
P IBMRQH LOYHR HQARUXWIW 1O IDVAKPMYUH XSIWDGHV 0 IDP L' DGH&RXQN SHWIHYHG
$SUO ILRP KWBV ZZZ P IDP IGDGHJRY LHBDVHV ZDVGAS
P IBMRQHDVS
> @DX@D & 2RAREHU  $P IGF®P DM FKDQIH SUAWXUHV 9LLIIQID UHH DP 10HV
VHSWE UHIXOWRQV 9ILIIQAIDO HUFXW 5 HWIHYHG $SUO IURP
KWBV ZZZ VLIIQDP HFXU FRP DP IG FIP DW FKDQIH SUHWXUHV YILLQID

UHH DP LOHV VHSWE UHIXOWRQY
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> @ KDO ( $YRIGQ] 6HSWF 6KRAN + RZ &@P DM &KDQIH FDQ FDXVH 6 HSWF
6\WWMP ) DWHDQG: KHWHUL HZ ( QIOQG 6V DUH 3UHSDUHG 2 AHDQ DQG &RDWRID DZ
RXUDO  SHMHYHG $SUO ILRP KWV KHORQUHRU +2/ 3DJH
FROPARQ BXUDY KDQGB!I KHOMXUDY )RARD IG P HBEE MKWV
> @EIG
> @@DR5 3HURQ &  6FKXHWY - 0 DK 6HD GIYHOMH ILRP HIP DM
FKDQIH LV WUHDWMQIQJ KRP H VHSWE A WMP V DQG 3XE@F + HDOM %4 RRNQIV 5 HWHYHG $SUO

IIRP KWBV ZZZ EIRRNQIVHGX E®J WH DYHQXH VD GIYHOUMH
IURP FIP DM FKDQIH LV WUHDWMQQJ KRP H VHSWF I WPV DQG SXEQr KHDUM
> @Dl RKVRQ "' 3 $ UNTADAQM@ HOFH EDVHG P RQVRUQJ I VAMP  IRU
ROUW VHSWF M VWMP VIDIAWH 3 UIRAHW 6 DI HW DQG ( QVURQP HOWCB LIRWIFWRQ

KW8BV GRLRU MEVHS
> @ OQYILRQP HOAB 1 SXIXWV - * UHHQ "QUDWAKRAMWH * XIGHIRU: DU
0 DQDIHP HQW8 1 (3 S5HWHYHG $SUO |URP
KWBV ZZZ7 XCHS RU UIHVRXUAHV SXEGDWRQ JUHHQ 1QUIDWAKRMUH JXIGH Z DU
P DQDIHP HOW
> @ QVURQP HOWCB IRMPWRQ $JHOR SXIXWV ;K\ <RX 6KRXG &RQMGHU* UHHQ
6VRUP Z DIMU'QUDVWAKRMUH IRU<RXU&ERP P XQW (3$ SHMHYHG $SUO IURP
KWBV ZZZ HSDJRY* ZK\ \ RX W KRXG FRMGHUJUHHQ WRWP Z DIMUIQ UDWAXKRMUH \ RXU
FRP P XQW 2 SSRUMQWAV 7R * UHHQ
> @ARZGU* 2]PHW6 SHKEHUHUYMRV” *DIQHU7 /DQIH* O
0 DK "QMIWDAY] JUHHQ DQGJWD 2 SHQ. QRZBGIGIH5HSRMWRY SHWHYHG $SUO
IIRP KWBV RSHONQRZ GIGIHZ RUGEDONRU KDQGH!

> @RIHORQ 6 $SUO  6HSWEFVIWMP DRV H SHRAMG R IORHDVH 1Q FRDWRIO
OIWIIAQD %D\ -RXUDO5 HMHYHG $SUO ILRP
KWBV ZZZ ED MXUWDORP QHZV SRGMWRQ VHSWF VWP | DAUHY H SHAMG VR IQRIHDWH
1Q FRDWROYILIIQID DUWNGBB 1HG EDHFDD H H KWO
> @ H&DER % 0 DK 0 RUIHKRP HRZ QHY DIH W] VR JUH Z DIMUM WP VR
UHR FBI XVHG Z DIMU 7KH:  DWKIQIVRQ 3RW/S HMHYHG $SUO IURP
KWBV ZZZ7 ZDKIQQWRQSRWRP EXMOHW JWH Z DMUKRP H Z DIMUUHR FLJ
VWP V
> @ 6 * REDGRKDQIH S HVHDURK 3LWRIWP 1 RYHP EHU ) RXUM 1 DARQDCGR.@P DM
SWHWP HOMGKDSWU ~ 6RXWHDW1 &$  SHWMHYHG $SUO IURP
KW8BV QD JEEDBKDQIHJRY FKDSWU
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&KHPQLFN - TIRUWKH\ + '"HFHPEHU ‘DW
IXQGV ( ( 1HZV 5HWULHYHG $SULO IURP
KWWSV ZZZ HHQHZV QHW DUWLFOHV ZDWHU VHFW
6WDUOLQJ O 0D\ 2XW Rl VLIKW VWLOO D
SHWULHYHG $SULO IURP KWWSV SURMHFW
WDQNV SUREOHP KXPDQ KHDOWK

SQLWHG 6WDWHV &RQJUHVV Q G 7H[W + 5
"QIODWLRQ UHGXFWLRQ DFW SHWULHYHG $SULO
KWWSV ZZZ FRQJUHVV JRY ELOO WK FRQJUHVV

)/25," $

&DYD ' / QG OLDPL 'DGH &RXQW\ S5HWULHYHG

KWWSV ZZZ PLDPLGDGH JRY HQYLURQPHQW OLEU

FRQWURO SURJUDP SGI

OLDPL 'DGH &RXQW\ 'HSDUWPHQW RI 5HIXODWRU\ I

1IRYHPEHU 6(37"& 6<67(06 98/1(5%$%/( 72 6($ /(9(/ 5

IURP KWWSV ZZZ PLDPLGDGH JRY JOREDO

ULVH IORRGLQJ SDJH

OLDPL 'DGH &RXQW\ SDVVHV 6HSWLF 'LVFORVXUH 2
-X 0\ SHWULHYHG $SULO IURP

KWWSV ZZZ PLDPLZDWHUNHHSHU RUJ PLDPLBGDG

HBRUGLQDQFH

OLDPL 'DGH &RXQW\ 2FWREHU /JHDUQ DERY

IRU VHSWLF VIVWHP LQVWDOODWLRQ DQG PDLQWH

KWWSV ZZZ PLDPLGDGH JRY JOREDO QHZV LWHP

0OGXLGBQHZV QHZV

BWDXEHU $ 1RYHPEHU 6FLHQWLILF 6XSSF

&RQYHUVLRQ 5HWULHYHG $SULO IURP

KWWSV ZZZ GURSER[ FRP V MGML[ U Z K[ V $WW

SSRUWBG6HSWLFBWRB6HZHU SGI"GO
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+LUVFK = '"HFHPEHU $W D FURVVURDGYV 6l
VHSWLF VA\VWHPY DURXQG &RDVWDO 9LUJLQLD :+5
IURP KWWSV ZKUR RUJ QHZV ORFDO QHZV DW
FRPSURPLVLQJ VHSWLF V\VWHPYVY DURXQG FRDVWD!
OLWFKHOO 0 "WVGHOO 5 ( +HUPDQ - TRPEOH

DVVHVVPHQW DQG PDQDIJHPHQW FKDOOHQJHV RI N
LQIUDVWUXFWXUH XQGHU VHD OHYHO ULVH )URQW
KWWSV ZZ7Z IURQWLHUVLQ RUJ DUWLFOHYV | F
ORUULVRQ - $SULO %DFNHG XS SLSHV 6V
ZUHFNLQJ VHSWLF WDQNV 7KH :DVKLQJWRQ 3RVW
KWWSV 27272 ZDVKLQIJWRQSRVW FRP FOLPDWH HQY
SLSHY VWLQN\ \DUGY FOLPDWH FKDQJH LV ZUHFNL
3DXOOLQ & 2FWREHU $PLG FOLPDWH FKD
UHH[DPLQHV VHSWLF UHJXODWLRQV 9LUJLQLD OHL
KWWSV Z7ZZ YLUJLQLDPHUFXU\ FRP DPLG F
YLUJLQLD UHH[DPLQHY VHSWLF UHJXODWLRQV
6HZDJH 6HSWLF 6\VWHPVY &KHVDSHDNH %D\ )RXQ
IURP KWWSV ZZ7Z FEI RUJ LVVXHV VHZDJH VHS
OLUJLQLD /HILVODWLYH "QIRUPDWLRQ 63(&"$/ €
6\VWHP ODUFK SHWULHYHG $SULO I
KWWSV OLV YLUJLQLD JRY FJL ELQ OHJS H[H"
9RJHOVRQJ 6 $SULO 6HSWLF VI\VWHP IDLC
FRDVWDO 9LUJLQLD %D\ -RXUQDO 5HWULHYHG $S
KWWSV Z2z7ZZ ED\MRXUQDO FRP QHZV SROOXWLRQ
LQFUHDVH LQ FRDVWDO YLUJLQLD DUWLFOHB IHG
H FF KWPO
:DVWHZDWHU "QIUDVWUXFWXUH :RUNLQJ *URXS
"QIUDVWUXFWXUH RUNLQJ *URXS 5HSRUW '"HFHPE
IURP KWWSV UJD OLV YLUJLQLD JRY 3XEOLVK
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)" 85(
&DWHJRU\ 8QLWHG 6WDWHYV &HQVXYV :LNLPHGL
SHWULHYHG $SULO IURP

KWWSV FRPPRQV ZLNLPHGLD RUJ ZLNL &DWHJRU\
$ GLITHUHQW W\SH RI %ODFN %HOW +LVWRU\ %HIR
IURP KWWSV Z7ZZ KLVWRU\EHIRUHXVY FRP D
*UHHQZRRG 6 ODUFK /KH JURZLQJ GLYHU\
SHVHDUFK &HQWHU V 6RFLDO 'HPRJUDSKLF 7UHQ
IURP KWWSV 727272 SHZUHVHDUFK RUJ VRFLDO
JURZLQJ GLYHUVLW\ RI EODFN DPHULFD

)" 85(

SLQNXV $ $SULO ODSSLQJ FOLPDWH ULVN
$PHULFDQ &RPPXQLWLHYVY 3URMHFW 5HWULHYHG $¢
KWWSV Z7ZZ DPHULFDQFRPPXQLWLHY RUJ PDSSLQ
FRPPXQLW\

)" 85(

12$$ IDWLRQDO &HQWHUV IRU (QYLURQPHQWDO "Q
‘HDWKHU DQG &OLPDWH 'LVDVWHUV
KWWSV ZZZ QFHL QRDD JR'®2'DFFHVVVENDOZRQV

)" 85(

1$69% ODUFK 1/'$6 VRLOV GDWDVHWY DQG "C
$SULO IURP KWWSV OGDV JVIF QDVD JRY Q




