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' HOYHUHG DVvD\ HDUBQJ SWIRIWP PH 5RRW  6KRRW

FRP EIQHVRQICH DQG 1Q SHYRQWIIQQ)  Z RUWKRSY
DQG [QMYDUW HYHQV . H HBP HQWIQFOGHD* RG
5HMGHQADORU* DVAH * R@ $ Z DUG SDWASDQAV DQG D
* @EDOB\ P SRVXP  SURYIGIQ) RSSRWXQWAVIRU
GHQW R GHHSHQ WHUXQGHWMIQGIQ) RI J ®REDO
DMXHY H SGUH GLYHWH SHYSHPWYHY DQG FRQGHAZ WK
SHHW/IWRP DRRWWH KL KHUHGXFDARQ VHRRU

7KURXI K SDUFASDARQIQWH SURIUDP P H \WXGHQN
GHYHRS WH NQRZ BIGIH W@ DQG FRQIGHQRH VR VENH
IQRUP HG DPWRQ RQ IMXHV DI HAWY) GRFDCDQG J BREDO
FRP P XQMHV % HQARXUDI 1Q) FUMFDOMIGNQ)
FRADERUDARQ DQG AYIF HQJ DI HP HOVSRRW  6KRRW
VXSSRUWWH GHYHRSP HQAR! DRWYH J REDCAW HQV
DQG FRQAEEXWAVVR D P RUH LQFOMYH \RAD® FRQARXV
YROQMHUIQ) FXOMUH DRIRW KL KHUHGXFDWRQ
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* DIVAH SDIAISDMG LQDQ( IDWP XV \ RXW Z RUNHU
P RELOV SURMPAKRWMG E\ 0 OUMA - HXQHWH 1Q
I X{HP ERXU ) LYH* DIVAH 3%/ V VR HWHUZ WK
" HYHBRSP HQAZ |1 IFHUBWISKHQ 3HHWY IRIQHG $ Z DG
/ HDGHW/IURP ) LQDQG / X[ HP ERXW DQG / IWXDQID DV
SDWARI WH' XNH Rl ( GIGEXU KB/, QMUDARCDCS Z DG
QHVE RWN 7KLY LQWDAYH SURYIGHG D YDOCE®!
RSSRWMQW VR HQKDQFH \ RXW Z RUN SUDPWEHY |RWMU
FUIRW FXOXUDCFREERDARQ DQG VKDUH IQQRYDAYH
DSSURDAKHVVR HQJ DI IQJ \ RXQJ) SHRS®! WURXJ K
QRQ |RWP DCHGXFDARQ
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$ W& RAIMM &KR® A YDMKDQIRQ WH JWRZ W Rl

* DIVAH SDWFSDARQ RYHUWH SDWAGHFDGH UH GFW \WH

OAQ) [P SDRPWNH $ Z DU FDQ KDYH Z IWLQ D VAKRRO

FRP P XQW 3UAMGHQAWV$ Z DU / HDGHUS QQD* HWIQV

KDV VIXSSRUMG WXGHQAN WURX K WHLU* DIVAH NRXUQH V

IRUQGH\ HDWY :  KHQWH SURI WP P H Z DVIIILWV

IQARGXFHG DSSUR[ P DMD  \WXGHQW SDWFSDWG ,Q
WDAQXP EHUKDG JURZ QR SDWASDQN

VXSSRUMG E\ DWEP Rl WUHH 3UMGHQWS Z DG

/ HOGHLY/

SHEPWY RQWIVJ URZ W $ QQD DMIEXWV P XFK
Rl WH SURI P P H VVXFRHW/VR WH LQI OHQRH

SDWASDQV KDYH RQ RCGH DRWHU
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$ VSDWASDARQ KDVIQRHDVHG \R VRR KDVWH YIMELDV/
Rl WH SHYRQDOGHYHBRSP HQAMKDW RXQ) SHRSO

H SHUHQFH WURXI K WH $ Z DG 6\MGHQVZ KR P D\
QWD OFN FRQIGHQRH RIWQ GMRYHUGQHZ VHQI WY
WURXI K YROQMHIQ) FRP P XQW LQYROHP HOADQG
ZRINQJ \RZ DLGVP HDQQJ IXQ) RDY
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7KURXJ K DRAWHV \VXFK DVVXSSRWAQ) @FDOSRWV
FOEV ZRINQJ Z W SHRS®I Z WK DEGIMRQDOGHHGY DG
SDWASDAQ) [QFRP P XQW DWW IQUDAYHV \ RXQJ
SHRS®! GHYHBS FRQIGHH HP SDW\ DQG DVARQI HU
FRQOHARQ VR WH FRP P XQWHVIQ Z KIFK WH. @/H

7KHJIURZ W Rl WH 610HUS$ Z DUG Z IWIQ WH VFKRRO
GHP ROMDWMVKRZ \WYGHQW DUH IQRUHMQ) ©

HP EWDFQ) RSSRUMQWAV | RUJ UDMUFKDTIQI H DQG
®QUHIMP FRP P W HQW,QARGXFHG WUHH\ HDW/ DI R
SDWASDARQ KDV.J URZ Q\WDGD IURP | LYH WWGHQWIQ
LW LAY HDU VR QQH WH IRQRZ 1QJ \ HDU DQG
SDWMASDVIQ

) RUP DQ \ RXQJ SHRS®!I SURJUWHWMQ] 1URP YARJ HWR
S LHUBHSUMHOWV DQLP SRUOQAP IGMRCH 1O WHU
SHYRCQDCGHYHRSP HQW
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7 KH WDQUMRQ DOR HQFRXUDI HV\ RXQJ SHRS®! VR WMS
EH\ RQG | DP LODUVRAIDO) URXSV DQG FRP |RW RGHV

EX@IQ) IOGHSHQGHAH DQG UMMIMHORH DBRRQJ WH Z D
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$ VP RUH WYGHQWN FRP SOM 6L0HU$ Z DLBV

SURI IHWIRQ LV EHFRP Q) LOFUHDMQI ® CRUP DDHG

Z IWIQ WH \FKRROFUHDWY) D SRUMYH R\ FBIRI
DVSILDARQ DQG DRKIHYHP HQWE\MGHQN FDQ \HH Z KDWY
SRWE®! WURXJ K WH H DP S®I Rl WHUSHHY Z W
\RP HDOHDG. BRNQJ DKHDG \R SXUXIQ) D* R

$Z DG 1Q I XWKHUDQG KLI KHUHGXFDWRQ 2 QH WMGHQW
Z KR FRP SOMG 6LOHUIQGHSHQGHMD  Z IWRXWUHQGV
SDWASDAWQ) DERQI MGH KHU HQJ DI HG IX@ Z W WH
SURI WP P HDQG IVQRZ DRWYH® FRUGHUQ) SXUXIQ)
KHU* RG $ Z DU Z KIBH Q FROU H

7KH $ Z DG DOR VXSSRW\ RXQ) SHRS®! DVWH
SUHSDUH | RUIXVYUH RSSRUMQMHY 6\VXGHQN UHFRI QMVH
WH YDOH Rl GHP RQMDWQ) FRP P VP HOQVGDGHUKLS
UHAVSRQUELDN DQG FRP P XQW LQYROHP HQAMURX] K
WHUSDWASIDMRQIQ* DIVAH : KHWHUDSSOIQ) IRU
SUH HPALRGN BDGHIKLS SRUMRQY Z IWIQVFKRRORU

I XVIUH HGXFDWRQ DQG HP S® P HOARSSRUMQMHV

P DQ VHH WHUS Z DUG DVD SRZ HIXOH GPARQRI WHU
FKDUDPWIUDQG FOSDELMAHY

3DWAFSDARQ DOR HQFRXUDI HV\ RXQ) SHRS®I\R

HQJ DI H Z W LQGIYIGXDY DQG FRP P XQWHVEH RQG
WHULP P HGIDW [UHQGWKLS J URXSV [RUMUQ) IGFOMRQ
HP SDW\ DQG D EURDGHUVHQWH RI VRADCUHVSRQUELON
7KURXI K VWRICHG FRP P VR HQAR YROQMHUIQ)

SK\ MEDOHFUHDARQ DQG SHYRQDOW@GHYHBRSP HQW
SDWASDQN GHYHRS KDEIW DQG H SHUHQRHV WDW
\XSSRWWKHUZ HEEHQ)  UMIHQPH DQG FRQ IGHQFH
KHSIQ WHP R WUYH ERW 1Q VAKRRCDQG EH RQG

) RUSDWARISDQWNV WH H SHUHQRH Rl FRP SGMQJ D

* DIVAH $ Z DG RIWIQ EHFRP HV D FDEOWRUSHYRQDO
JURZ W HQFRXU IQJ WHP VR \WMS RXWIGH WHU

FRP IRW RQHV GHYH®S QHZ \NQY DQG GMVARYHUZ KDW
WH DUH FDSDE®! Rl DFKIHYLQY
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$ VKRR VHHN Z D VR VXSSRWAHQI DJ HP HOWDQG
HOWXUH WDWHYHY \ RXQJ' SHYRQ KDVWH RSSRWYQW
VR XFFHHG * DIVAH FROAQXHVWR SWRYIGH D SRZ HUXO
1P HZ RUN | RUSDUWAISDARQ SHWRQDO) URZ W DQG
DRKIHYHP HQW7 KURXJ K WH GHGIFEDWRQRI 3%/ V WH
\XSSRWARI VFKRRCFRP P XQWHV DQG WH FRP P VP HQW
Rl SDUMASDON WHP VHOHV WH $ Z DG IV KHSIQ)

\ RXQ) SHRS®! EXIG WH FRQIGHFH W@ DQG VHOH R
SXUBRVH WD L@OUXSSRUNIMHP  WURXI KRXWKHUQYHV
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3UMGHOR/$ Z D\G / HDGHY 3$/V SO D FHQADORG! 1Q
GHIYHUQ) WH* DVFH$ Z DG VXSSRUM) DQG I XIGIQY)
SDWASDQNV DARWDZ IGH IDQJHRI VHMQIV ,Q

* DIVAH FRQAQXHG VR LQYHVNIQ WH UHFRJ QURQ
GHYHBSP HQADQG WXSSRWAR! 3%/ V QDWRQZ IGH

W> KE,£ @ DdaJe 0,U0a

3$/&2 1 * DIVFHB/DQOXDCFRQHHQAH IRUSS/ V
VRRNSOFH Q' XEMQ & DWBI EUQI 1Q) VRI HWHU
GDGHWIWRP  DRRW WH GHE RUN VR FRQUHPWAKDUA
GDQQ) DG FHBEWDM WHUFRQAIEXWRQ 7KH
HYHQATHDXUHG SDRHOGMAXWRQY NH GRWM
\SHDNHLY DQG QHVE RINQJ RSSRUNQWHY

DRQJI MGH WH SUMHOMMRQ R WH DQOXDCR.LYIF

0 HIM$ Z DBV

) IRP QRZ RQ * DIVFH Z LQUWHRI QWH 38/ VDV

DG\ HDW/RI DRRYH VHIMEH I XUNHUMARHQI WHQQ)
WH FXOMUH Rl UHFRI QWRQ Z IWIQWH QX RN

TKHIIWM&IYIE O HIMS Z DLGV UH GRWYI WH QHZ KE \ B
MVWMP Z HIH SUMHOMG DABS/ &2 1 1Q' XEMD & DWBI s e gl , > ey
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GHGFDWRQRI RXU3UMGHOW $ Z DG / HDGHY/ VR
WH X2 RUWAIP SRUBGFH R * DVFH DQG Z W WDWQ
PIQG ZHFKRVHRXU W DQQYHYDY \ HDUWR
[QARGXFH D QHZ WHUHG & IMIE O HUMS Z DG \k WP
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* DIVAH FROAWXHG VR SURYIGH FRP SUHKHOWYH WDIQIQ]
DQG VXSSRUMR 3%/ VWURXJI KRXVWKH \ HDU

WHQ WHAQ) FRQHAUR
EHVE HHQ 38/ v SLRYlGl-ngQG
SDWASDOW

7KIVRQIRIQ) IQHR HONQ3$/ V
HQUXUHV WH FROAXHG TXDIW
FROMMMGQR. DQG WDFK RI WH * DIVAH
$Z DG VXSSRWQ) SRVIWH

H SHUHQPHV DQG RXWRP HVIRU
\ RXQJ SHRS®! DFIRW\WH FRXQAX
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* DIVAH K 7KH 3UMGHQ®/$ Z DG IVD FRP SDQ. @P WG
E\ JXDUDQMH QRWKDYIQ) D \KDUH FDSIMEO 7KH

FRP SDQ. KDVEHHQ J UDQMG FKDUMZE®I WIDMVE\ WH
5HYHQXH &RP P MRQHY &+< DQG LV UHI IMMUHG
Z W WH & KDUMHV5 HI XDWRU &51 : KIOW
* DIVAH LVCRAD WIW ERGL IV XQGHUWH DHI LV Rl WH

' HSDWR HOAR! ( GXFDWRQ DQG <RXW

Q * DIVAH VIXEP WMG DOQHAHDY ULV VR WH
&KDUMHV'5 HI XOWMRUDQG WH &RP SDQHV2 111EH DQG KDV

FRP S@HG Z WX DOUHBYDQABY DCDQG UHI XOWRY
UHT XIWHP HQW

* DIVAH VD IX@P HP EHURI WH & KDUMHV, QMMM Rl
UHDQG &, DUHSUMVHOBAWYH ERG. IRFXVHG RQ
HQDE@) EHVSWDPWEH IDMQ) \WEQGDLEV DQG

SURP RWQ) WDQSDHQR &, DZ DUGHG * DIVFH Z WK WH
7US®I/ RAN WXV | RUXSKRGIQ) WH KL KHVAWBQGDLEY
LQWDQUSDUHQAHSRWAQ)  HWIEDO XQGUDMQ) DG
VARQ) J RYHUDGQRH AKPMUH

* DIVAH KDVDQ( TXDDIV ' LYHWW DQG , FOMRQ

FRP P WWH Z KIFK LV UAVSRQUE®! |RUIP SGP HUMMRQRI
WH 3XETE 6HPVRU( TXDDW DQG + XP DQSLIKW' XW ,Q
0D * DVAH DSSWRYHG DQHZ + XP DQ5LIKWDQG
( TXDDWV 3RIA
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* DVAH VI RYHUHG E\ D&RXQACRI XSVR P HP EHWY/
7KHO LQMWMUIRU( GXFDARQ DQG <RXW DSSRIQA& RXGAO
P HP EHY/DQG GRHV\R LQ DFFRUEDQRH Z W WH

* XIGHIHV | RU$ SSRIQR HQV VR VMM YRDLGV

$ SSTFDWRQV | RU& RXQROYDFDGAHY DUH SRWMG RQWH
3XEQF $ SSRIQR HONV6\ WP VZ HEVIWM

ZZZ \MDMERDGVIH DQG RIIFDY'Z MIQWH O IQMMUV
' HSDUWR HQAP IWIRUWH 3XETE $ SSRIQR HQV 6\ \IWP
SURFHWR [GHOA\ D\KRWMRUWH O LQMMU 7KH
&KDULY DOR LQYROHG LQ WH VHBIPARQ SURFHW

,QDGYDQFH RUIQ UAVSRQH VR D YDFDQR  &RXGHO
FRQGXFW D W@ DXGIWRUFRQUX®V D SUHYIRXVD
XQGHWENHQRQH 7KLY SURFHW/ LV IQWDMG E\ WH &KDU

VR IGHOM DQ J CSVIQNQRZ ®IGI H RUH SHUHQRH RQ
WH &RXQFO

3URVSHPYH FDQGIGDWAV | RUS RXQRCDUH UHTXILHG \R
GHP RQWMDWM IQMIVADQG H SHUHQRH [Q
SRIFAHV \t WMP VZ KIEK HQDE®! DQG VKSSRWAY RXQJ)
SHRS®! \ RX\W Z RUN DQG DRAYH AM HQWKLS DQ
XQGHIMIQGEQ) R WH RW LQV UDARCD®! DQG URGI R

* DVAH DQG WH P DIQJ RYHUDGRH UMVSROUEIDAHVRI
FKDUW ERDUG P HP EHUKIS ,Q DGGIMRQ FDQGIGDMV
\KRX@ EH DEGI VR GHP RQWDWA FDSDAW XQGHUDABDWY
RQHRI WH IRGRZ Q) FRP SHWGR DUHDV \ RXW(
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GHYHBSP HQAV/P DRUW FRP SHWMQR  [LQDQRH
DFFRXQAQ) DQG DXGIWS , DQG GLJ IMZO FRUSRUDM
JRYHUDGQRH DQG FRP SMQAH RU DQMMRQDO
GHYHRSP HQADQG IQQRYDWRQ ®lJ DOP DINHWY) DQG
FRP P XQFDWRQY

7KHWUP Rl DSSRIQR HOATRU&RXGACP HP EHY/LVIRU
\ D/ RUIRUD SHURG Rl GBW/WDQ \ HDW/DV

GHWLP ICHG E\ WH 0 [QMWMU Z KHWHUVR HOUXUH
URVEMRQ RUIRUDQ RWHUUHDVRQ & ROMMOQAZ W EHVV
FRUSRUDW J RYHUDGQRH SUDPWRH QR P HP EHURI &RXGAO
VHUYHVP RUH WDQVE R FRQHEXWHH | X@MP VR
DSSRIQR HQW

,Q DGGIMRQ VR WH SURFHW RXWICHG DERYH WHUH DUH

VZ R CRP ICDAMY ERGIHV

.« dWVvDQ8 DFKWIAIQCRP ICDMVVE R P HP EHLY

« 7KH' HSDWR HQARI WH 7DRIMHDRK QRP LCDMV D
MQI G P HP EHU

7 KH LQGXPWRQ SURFHW/ | RU&RXGACP HP EHWY/IQYROHV
VZ R FHQADCHBP HQW WH SUIRYMRQRI D

GRPXP HQMMRQ B! DQG P HAWQ) VEHE HHQWH Q7
&RXQACP HP EHUDQG WH &KDIUDQG &( 2 RI * DVFH
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7KH RGB! Rl & RXCAOIQAYIGXD® DQG FRGFWHO [V

IX@ GHLQHG Z IWIQ D & RXQAOH DQGERRN DQG FDQEH
\IXP P DUMHG DVIR@RZ V

- 7R HQWUH WH RU DQVDARQ KDV D FBDUYIMRQ
P LWIRQ DQG VADMI LF GILHPARQ DQG LV IRFXVHG RQ
DRKIHVIQ) WHH

. 7R HQUXUH WH RU DQVDARQVJ RYHEDQRH VR WH
KL KHVASRWIE®! WEQGDUEY VENHV UAVSRQUELDN |RU
W FRBRIDM EHKDYIRXUDQG FRP S@HVZ IW DD
®U DODQG UHI XOWRY UHT XILHP HQW

. 7R\DIHJ XDG WH J RRG QDP H DQG YDOHVRI WH
RU DQAVDARQ

« 7R HQUXUH WH HI1HPWYH DQG HILFHQADGP [QVADARQ
Rl WH RU DQVDARQ

. 7R HQUXUH WH I LQDQRDOMZELDN Rl WH
RU DQMWRQ

. 7R DPADVJ XDUEDQVRI WH RU DQVDARQ V DWHW
ERW \VEQJ [E® DQG IQEQI IEG! VENQ) DOGXH FDUH
RYHUWHUVHRXUW GHS®\ P HOADQG SURSHU
DSSTDWRQ

. 7R DSSRIQAMH &KIH ( [ HEXWYH 2 [1IEHUDQG
P RQRUWHUSHURWP DQFH

&RXQAM HP EHY DUH UHTXIHG \R FRP SGMA D
GHFOUDARQR! FRQTVRI IQMUHVIV G\ DOIHV Z KHQ WH,
[LWENH XS WHUSRMMRQ RQ &RXQACDQG DUH DWNHG \R
XSGDM WH &RP SDQ. 6HFUAMY RQDQ FKDQI HVIQ WL
U DG &RQTPAR LOMIHV @ DOV LY D WBQEIQ) WP
RQWH DJ HQGD DAHDRK 9GR0G P HHWQ) & RXQAO

P HP EHWY UHFHYH QR SD\ P HQATRUWHUVHYIEH \DYH
WH RSWRQ VR UHFRXS GRPXP HOMG RXWRI SRANHW

H SHQHY

Q WH & RXGACP HAKH * RYHUQP HQAEL HWRI D
PIQPXP R UHSUMMHQAMRQ Rl HDFK J HQGHULQ WH
P HP EHUKLS RI IXQGHG DI HAHVBBDGHUKLS

&KDQI HV\R

&RXQACD HP EHU i
2 WD/ HX\ SHMIQHG
/\GID* DAY SHMIQHG

TKHNA HEP HONV Rl WH & RXCA®/ DSSURDAK VR WH

SURP RWRQRI GYHWMW DQG IQFOMRQ DQG WH SWRI LHW
EHQ) P DGH 1Q WY DUHD ICFXGHY

. 7KH&KDILSHYRQ P RQYRWY DQG DBAWWH 0 QMU
IRU( GXFDARQ DQG <RXWK LL D VYDAWRQ DUMHV Z KHUH
HWHUZ RP HQ RUP HQ DUH WJ QULFDQWD XQGHU
UHSUAVHOMG RQWH &RXGAO

. 7KH &RXQACHYDODAWRQ SURFHW LGFRISRUWA D
GHVELBIG DQDOMYRI WH J HQGHU GLYHWW DQG WN.a@Y
P ZIWOQWH &RXGAOIQFOGIQ) Z KHUH UHBIYDQAD
FUMFDCDWHWP HQARI WH UHDVRQV Z KHUH J HQGHU
EDDQRH LQ &RXQACP HP EHUKLS KDV QRW HVEHHQ
DRKLHYHG

. YXIEQ) DQG SURP RWQ) D YDOHV GUYHQ FXOMUA
ZKIFK Z I@EHNA 1QP DIQMIQQ) DQG VXKSSRWAQ)

J HQGHUEDDQRH DQG SURP RWQJ GIYHWW DQG
IQFOMRQIQ* DIVAHE/ RSHIDWRQY

- $WMQGEDQRH DAADIQQ) 1Q WH UHBIYDQADUDV\R
HIP LODWA GVAUP ICDARQ SURWIPWKXP DQ W KW DQG
SURP RWi HTXDOW Rl RSSRWXQW Rl * DIVAHB/ WP
WENHKRGHY VHYLFH XVHY DQG HYHWY RQH DI HRWG
E\ WHUSRTAHY DQG SOQV
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7KH & KDLSHYRQ LV

D GLHARUDQG D

P HP EHURI WH

FRP SDQ ZKR LV
DSSRIQMG E\ WH

0 LQVMUIRU( GXFDARQ
DG <RXWK 1Q
DFFRUEDGRH Z W WH

* XIGHOIOHVIRU

$ SSRIQR HOVR
6\VDM YRDGV

7KH & KDLSHYRQ FDQQRWEH DQHP S® HHRI * DVAH 7KH UMVSROUEIDAHVRI WH & KDILSHWRQ DUH HTXDOR WDWR! D & RXGACP HP EHU
Z W DGGMRCDOGXWAV 1Q UHDMRQ VR KRTGIQ) WH & RXQADQG &( 2 VR DFFRXQATRU* DVAH VP IMRQ DQG YMRQ SWRYIGIQ) LQFOMYH
GDGHIKLS VR &RXGAODQG HQWXUQ) WIDWHDFK & RXQACP HP EHUIXTO WHUGXWHY DQG UAVSROUELDAHV | RUWH HIHPWYH J RYHUDGAH
Rl WH RU DQVDARQ 7KH &KDIUDOR VXSSRW DQG Z KHUH DSSURSUDW FKDEHQI HVWH &( 2 DQG HQUKUHV WIDW& RXGAO XQPARQY DV D
XQWZ RINQI FERVHO Z W &( 2 VR DFKIHYH DJ UHHG REMPAYHY 7KH URGI Rl WH & KDLULY H SRXQGHG LQ WH & RXQAOF DQGERRN

7KHH VI HQHD® DP IQP XP Rl &RXGACP H-WQJ VIQ D FDBIQGDU HDURQ GDWV DJ UHHG LQ DGYDQRH RQ DQ DQQOXDCEDWY ,Q
WHHZHH  &RXQACP HHWQI VIQFOGIQ) WH$* 0 7KH IRGRZ IQJ WE®! RXVICHY DMIQGDQRH DA&RXGACP HHWQIV ZKHUE |
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$VSHUWH ®UJ DOHTXIHP HOVRI D UHI IMMUHG

FRP SDQ * DMVAHKDVD&RP SDQ 6HFUAEY $VSHU
WH J RYHQQI GRFXP HQVRI WH RU DQVWRQ WH
&RP SDQ. 6HFUAVEY LVDP HP EHURI Wi Z KR LVQRW
WH&(2 7KHURBIRI WH &RP SDQ 6HFUAVEY VR JLYH
QRWIFDARQR! &RXQACP HHWQJV AUFX@W SDSHY/1Q
DGYDQRH VENH P IQXWV D& RXGACP HHWQJI VDQG

P DIQAIQDQ DPMRQ®J Rl DAGHAMRQVVENHQ 7KH
PXUHQA&RP SDQ 6HFUHVEY VS ®f ' DYV * RYHUCDQAH
DQG 9MQHWEXSSRWAZ 11LIFHUIQ* DIVAH

A DI A A ecoma

6XE FRP P W~WHV DUH HWREQKHG VR GHDXZ IW RQI RIQJ
DUHDVRI Z RUINRUWR SUR] UHW\SHHALIE SIHFHVRI Z RUN
$ @WXE FRP P WWHV DUH DSSRIQMG E\ &RXQACDQG

D@ RXCACP HP EHYFDQEH P HP EHYRI &RXCQHO
XE FRP P WWHV

(DAKWXE FRP P WWMHKDVDP IQP XP Rl VI R &RXCQHO
P HP EHY DQG DOVXE FRP P IMWMHVDUH FKDUWHG E\ D
&RXCHACP HP EHU

6XE FRP P MWWHV KDYH 7HP VRI 5 H HUHQRH DI UHHG E\

| X@8.RXQACDQG GHVILAR) WH QOP H SXLSR\H

P HP EHUKIS DQG DXWRUW Rl WH JWRXS 6XE

FRP P WWHV GHIEHIDW IXHV Z IWIQ WHUUHP W
\VHSDUDMO 1URP WH | XQ@8& RXGA.O DQG SUVHQN

UHFRP P HQGDWRQV RUGHAMRQV VR WH I XQ& RXQAARU
UDALFDMRQ 8 QB GHAMRQP DNQJ UHVSROUELMAHY DUH
GHYROHG \R WH 6XE FRP P MWMH DSSURSUDWMD DQG 1Q
@H Z W U IMDWYH REQ) DARQVDQG J RRG J RYHUDQRH
WH &RXCAAY UVSROUE® IRUDSSURYIQ) DQ\

UHFRP P HQGHG DPURQY

GXUQJ

FRP P IWWH GXUQ)

7KHP HP EHYRI WH) IQDQH $ XGIWDQG 51N \KE
ZHH ( XJHQH) DUHD

- HQQIHU* DQCRQ &KDWU SIQRHOATHR $ QQDO DUH
7XUBA

7KHP HP EHYWR! WH* RYHDQRH \XE FRP P MWH
ZHH 6KDQH %HJ 1Q &KDIU 1 RUK 96XV
- HQQUUHU* DQQRQ $@. KDQ 2 UD/ HDK\  $ GDP
3HHEX]

7KHP HP EHWR! WH +5 DQG 5HP XQHDARQ \XE
FRP P IWWH GXUQ ZHH /\GD* IDW/ dIQH . HW

$ RIIH 3UHQGHJ DWDQG $ QQDO DUH 7XUBA  &KDIU

7KHP HP EHYR! WH - RIOAS Z DG, QUDWYH &RP P WvH
UHSUAVHOAQY * DIVAH DA HDUHQG Z HH d IGH . HW

1 RUDK 9KV 6KDQH %4 1Q WH FRP P MiH DOR KDV
UHSUVHQAWYHVRI 7KH' XNHRI ( GIGEXUK $Z DBV
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Q * DIVAH VXEP [WMG IW'$ QQXDCB HSRWWR WH

& KDUMHV/5 HI XOWRU IV ULV XQGHUWH 5 HI XDMRQRI
/ REE\ Q) $ PADQG W I LEJ VZ MK WH & RP SDQHV

5HI MADARQ 2 111FH DY IWIQ WH UHT XLUHG GHDGIRHY

* DIVAH UHP DIQVFRP STDQAZ MK WH 6VWP HOARI

* XIGIQ) 3UQASGNVRI ) XQGUDMQJ D YROQEY FRGHRI
FRQGXPWGLIZ QXS E\ FKDUW I XQGUDMQ) SUDPMARGHY
DQG GRQRWY/Z IW VXSSRUAIULRP Bl DODAFRXQWMY  DQG
RWHUUHDWG SURIHWIRQDY ,Q) HELKDW * DIVAH
DGRSWG WH * XIGHIDHV IMXHG E\ WH & KDUMHY

5 HJ XOWRUI RU& KDUMZE B

2 U DQVDARQVRQ) XQGUDMQ) [RP WH 3XETE 7KH
RU DQVOVMRQ FROAQXHVVR P HHADORE @ DARQV XQGHU
&KIGUHQ)) IAMVWH QDARQDO) XIGDQRH |RUWH
SURWIPARQ DQG Z HIDUH Rl FKICEUHQ DQG DT XDV
WEQGDLGV Z IW UNVSHPVWR 3%/ VAHHQQ) DQG FKIG
SURWIPARQ SRIFAHV Z HIH [ X@ [P SGP HQMG DQG
DGKHIHG \R 1Q * DVFH P DIQAIQV I XQFRP SIQFH
Z I WH & KDUMHV* RYHUDQRH &RGH 7KH &RP STDQRH
5HARWG Z DVDSSURYHG B\ WH &RXQAAQ - XCH

DQG Z DV UHSRUMG RQIQ* DIVAHE DQQXDAHSRWIR WH
& KDUMHV'5 H XOVRUDQG RQZZZ J DIVAH IH

&RP SIQH VD WEQGIQ) DJ HQGD WP DW&RXGHO

P HAMQIV 7KH &RXQACR! * DIVAH DI UHHG D QMR

UHI XOWRWY 1XQGHLY DQG BU MDWYH UVSROUELDN DUHDV
VR EHFRP STHG Z W $ Z RINQJ GHIQWRQ DG
GHVRUSWRQRI HDFK DUHD HQUXUHV & RXQAO X
XQGHIMIQG WH RU DQVDARQ V UHVSROUELMAHV IQ
UHDMRQVR HDFK DUHD &RP STDQRH LV GHBU DIMG VR WH
([ HPXWYH DQG MIYWH UNVSRQUEIONV RI WH&( 2 R
HOQUXUH WH RU DQVDARQ UHP DIQV FRP STDQADARW DD
DUHDV 7KH &RP SDQ. 6HFUAEAY P DIQEIQVD OvH DG
XSGDMG FRP SCDQRH WY UHSRW

$ V& RXQACP HHMQIV WH&( 2 \VXSSRUMG E\ UHBNDQW
\XE FRP P IWWH & KDWY DQG WH &R 6HFUMIY  SURYIGHV
DQ XSGDW RQWH RU DQVDWRGQS FRP SADGRH WXV
DFURWNH DUHDV IQFOXGIQ) KHDOK DQG \DIHW

FRP SOIQV FKIG SIRWIPARQ \WIlIl SHURWP DQFH +5
GDD SIRWPARQ FRP STDQAH Z IW IXQGHY UHSRUWQ]
UHTXWHP HQWV SXEQF DQG SUYDM  &52 FRP SIQH
UHTXIWHP HQW &5$ FRP SIQRH UHT XILHP HQNV
WEQGDUG RSHIDWQ) FRP SIQRH WHTXIWHP HQWV 11QDQRH
DQG I ICDQADCBRMIA  DQG UHI MMURI BEE\ 1)

UHTXIWHP HQN

* DIVAH FRP SUMAVD FRUHWEP RI DSSUR] [P DIMO
Wl GG E\ D&KIH ([ HRXWYH 2 111FHU 7KH &KIH

([ HRXWYH 2 1 IFHUUHSRWV GILHAD VR & RXQAOMURXI K
WH &KDIU

5HP XQHIDARQR! Wi UHFUKWG SURUVR \Y;

DO QHG VR AYIOHWIEH JWDGHY $ UHP XQHUDWRQ SRTA
SWRYIGHVIRUWH UHP XQHIDARQRI Wl BHRXWG LQ DQG
VIQRH 7KH SRR Z DVGHYHRSHG Z W WH DIP \R
EH | DU WDQUSDUHQWDQG FRQUMMQWVSURNIGIQ]

J XIGHIHVVR DMEFWP RWYDW DQG UAIQ HP SB\ HHV
Z W WH DSSURSUDM WN.@' VR GHOYHUWH VDM LE
SURUMHVRI WH RU DQMDIARQ 7KLY SRR LV\XSSRUMG
E\ RWHURW DQVDWRCDOSRIAHY UHDAWY) VR Wi DQG
KXP DQ UHVRXURH P DQDJ HP HQWIGQFOGIQJ) D
SHURWP DQFH DQG GHYHBRSP HQASURFHW
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60K * DI KHU + HDG RI &RP P XQFDARQV DQG
(QDIHP HQW

[/ RXAMH 3OFH +HDG Rl 2 SHIDARQDOEXSSRW

. DUROY XIQQ + HDG RI 3URI WP P H DQG 6\WWDMI LE
' HYHBSP HOV

ifaAaa i uu (Bdoe A
$O[ ' DV * RYHUDQH DQG 9XMQHWBXSSRWAZ 111FHU
&KUMRSKHUO RBQH  9%MGOHW 6XSSRWS GP IQVADRU
XQUOB XJ XV
6DGKEK 2 B5IRUEDQ YXMGQHW 6XSSRWS GP LOMADVRU
6HSWP EHUK' HAHP EHU

" HLGUH 3KHDQ Yo-MCHW 6XSSRWS GP LAVAD/RU

[AAT £ el Aade A
6KDQHYDW' LJMIOD HGID  6RADO RQMQAZ 111FHU
XQAOL RYHP EHU

+DQK' HP SVH &RP P XQFDWRQV2 I1FHU

KUdd) &1 A dog A

3DXO DIE\ 1 DARQDO HYHRSP HQAD DD HU
0 DURQ,Z 1Q* RZWDQ 3URWPWD DD HU
(YH2 BAIHQ / HOWIQ) 0 DQDIHU

* HUADG ' HYHRSP HOAR [1IFHU

- HQQUHU* DO KHU 3URVIPA2 11 LIFHU
&@RGKDO DRCH ' HYHRSP HQAZ [1IFHU IURP - XCH
BIREKDQ1 RARU' HYHBRSP HQA2 I IEFHU
BWISKHQ3HHY ' HYHRSP HQAR [1IFHU

‘R IQMRQ ' HYHBSP HOAR IIIEHU

0 DU <RWH ' HYHBSP HQAZ IILFH



7KH UAVXOVDUH VAARXAWRQSDIH  7KH VRBAGQARP H
IRUWH \ HDUDP RXQMG \R Y Z W \RVEO
H SHQGIWWUH DP RXQAQ R Y 7KH

RU DQVDARQ KDG D VXAV IQWH\ HOURI Y

7KH RU DQVDARQ FDQ UHSRWDQ IQFUHDVH IQLGFRP HRI
1Q FRP SDUHG \R RY 7KH

RU DQVDARQ Z LOFRQAQXH VR H SERUH RSSRUNQWHV\R

\HPXUH DGGIMRQDORXUHVRI IXQGEIQ) 1Q @H Z IW WH

RU DQVDARQ V REMPAYHY DQG YDOHV

* DIVAH VARUH J IDQAHAHLYHG ILRP WH' HSDUWR HOAR
( GXFDWRQ DQG <RXW Z DVY Y

* DVAH IVH WHP HO J WD XA RUWH 1LCDCQHDOUXSSRUWV
Rl DQIW I XQGHY/

' | god A o2’ U, AR

* DIVAH IVIQUHFHSWRI J UDQWVIURP WH' HSDWR HQARI
( GXFDARQ DQG <RXW. &RUH ) XQGIQ) J IDQAV/<RXW
&DSIMIO) IDQAMVSHADCSUIRVIPAI LDQW : H KDYH
UHFHLYHG SURVIPAI LDQWIURP ' HSDWR HOARI - X\VWEH
DQG, UMK $1G ' HSDWR HOARI ) RUAJ Q$ 11DLY DQG
7UDGH

—

Woeta | A

* DIVAH RSHUDWV D GHIIQHG FRQMEXWRQ SHMRQ
\VAKHP H IRUHP S®\ HHVZ KR EHJ DQHP S P HOZ W
WH RU DQVDARQ SURUR 7KH FROMEXWRQ P DGH

E\ WH RU DQVDWRQ LV IFH WH FRQAEEXWRQR! D
SDWASDAY Wil P HP EHUVRDP O IP XP R

JIRW\DDU 6\l HP SR\ HG ILRP  \WV DQXDY

DUH UHT XLUHG VR FROMEXW VR WH 61Q) ®1 SXETE 6HARU
3HQMRQBFKHP H 63636  7KH RU DQVDWRQ GRHVQRW
[LQDQADM FROMEXWM \R WH 63636

Zoaodoa W ¢y

7KH &KDUMHV5 HI XDWRY - $ XWRUW UHFRP P HQGVWDW

FKDUMHV P DQWIQ D5 HVHYHV3RIR  7KH J XIGDQFH

LXHG SXUXDQAR VHARQ Rl WH &KDUMHVS$ FW
LV/VRR HQFRXUDJ H DQG | DALO/W WH EHAWMU

DGP IQVADARQ DQG P DD HP HOARI FKDUMIE®!

RU DQVDARQY FKDUMEV * DIVAHY & RXQACKDV

HWEEQKHG D5 HVHYHV3RIE VR HQUXUH WH WEELOV Rl

WH P MIRQ YIMRQ SURIWDP P HV HP S® P HQVDQG

RQJRIQJI RSHIDARQVRI WH RU DQVDARQ DQG \R

SURYIGH D\RXUH RI LQMUDAXQGV I RURW DQVMWRQDO

SURUMHV RUXQ RUAVHHQ GLLI LEXGHV WY LOMQGHG \R

\XSSRWKH J RDY DQG VDM LHY FROEICHG 1O WH

J RYHUDQRH DQG [ LQDGADCBRIAHV R WH RU DQVDWRQ

&QE E [ >

Z t/ U

VKDV EHHQ DJ UHHG WDWKH P RWADSSURSUDW GIYHCRI
UHVHUYHV\KRX@ EH P DIQWAQHG DWY IRU

* HQHUDGE HVHYHVDQG Y IRU6 SHADCS HVHYHV
VR DIBRZ FROUGHIMRQR! SURSRVDY VR & RXGAA URP
WH &( 2 DQG RU&RXGAM HP EHY 7KH L) HABYHO

| RUXQUAVMEWIG UAVHYHV LY WHIHRUH Y 7KH
SHVHYHV3RIR IV UHMHZ HG RQ DQ DQOXDCEDWY $ VWKH
\ HDUHQG WH RU DQVDWRQ V XQUAMIEWG UHVHYH LV

%
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,Q DGGIMRQ R DQ LOFUHDVH 1Q WH RU DQVDARQV FRUA
JUDQAIQ WH GIUHRRY GRWM P SIRYIQJ

UH) MADWRQ BIYHY' 7KH GLUHAVRWY DUH P LQGIXCRI WH
RW DQAVDARQ V UHIDQFH RQ J WDQAIQARP H ICFAGIQ)
WMRY J UWDQN DQG UHJ MADWRQ | HHV DQG Z L
FRQAQXH VR GHYHRS DQG H SR IXQEQ)
RSSRUMQWHV VR GHOHUWH QH VWADMJ\

Z KIFK Z LQEH GHYHBSHG 1Q ,QSUHSDUQ) IW

| LQDGRDOWIWP HQW WH RU DQVMRQ KDV IGHQMIHG
SDWZHUIKIS DQG IXQGIQ) RSSRUNQWHYIRU DG
EH RQG



Q * DIVAFH DGRSWG D5IMNO DQDJ HP HQW
) P HZ RINIQFXGIQ) DQHZ & RUSRUDM 51N 5 HJ MMU
Z KIFK IVDWEQGIQ) DI HQGD WP DWA.RXQAICP HHWQI V
51M\V DUH J UDGHG E\ M\HIKRRG DQG VHYHUW  DQG WH
UH) IMMULQFXGHV D P HKDQWP  |RURMVADDWR) UMWV VR
&RXQAO$Q SURSRVHG FKDQJ HV R WH DWHWP HOARI
D UMN LV EURXJ KWR & RXGAO RUWHUFRQUGHIDWRQ DQG
GHAMRQ WURXJ K WH ) LQDQRH $ XGWDQG 51MN
6XEFRP P WWH ,Q DGGMRQ R &RXQAOWH &( 2 Z RUW
ZIWWH* DVFHWEP \R UHVIHZ UHBIYDQADWHDVRI UMN
DVZ HODVWH WV R UMV 7KH 51N UHI IMMULY D

WEQGEQ) WP RQWH &RXGACP HHWQ) DI HQGD
i wiUa

7KH P HDWUAVVENHQE\ WH' LUHRVRW/ VR VHRXUA

FRP SIDQFH Z W WH BTXIHP HOVRI 6HAMRQY R
RIWH&RP SDQHVS$FW  ZIW UHI DG VR WH

NHHSIQ) RI DFFRXQAMY UHFRWGY DUH WH

IP SBP HQEMRQR!I GHRHWDWY SRIAHY DQG SURFHGXUHV

IRUFRWGEIQ) WDQUDFWRQY HQJ DI HP HQARI

DSSURSUDMO TXDIOIHG DAFRXQMY SHIRQCHY W

DSSURSUDM H SHWH WH SURYIMRQRI DGHTXDWM

UHVRXUAHV VR WH 1 LCDQRDO XQPARQ DQG WH

P DIQMQDQRH Rl FRP SXWIUVHG DFFRXQAQ) Wk ViMP V

7KHFRP SDQ. VDFFRXQAMY UHFRWGV DUH P DIQRICHG DW

WH FRP SDQ. VRIILFH DABDAD + RXVH 1 RUM 5RDG

XE@
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,QWH FDVH Rl HDFK Rl WH SHYRQVZ KR DUH GIUHRVRWY DW

WHWP HZ KHQWLY' WHARWY 5HSRWAL DSSURYHG KDV

FRQILLP HG \WDW

- \RIDUDVHDAK ' WWHARULYDZ DUH WHH IVQR
UHBNDOUDXGIWIQI RWP DARQRI Z KIFK WH FRP SDQ. V
DXGMRUDMH XQOZ DH DQG

. HDRK' WWHAVRUKDVVENHQ DOR! WH VMSV WDARXJ KW
R KDYH EHHQVENHQDVD' IHPVRWY/1Q RUBHUVR EH
OZ DWH R DQ. UHBIYDQADXGIMIQ RUP DMRQ DQG \R
HWEEQK WDWAH FRP SDQ. VDXGMVRY DUH 7 DUH R

WDWQ RUP DARQ
i~ e

7KHDXGWY &URZ H,UHDQG EHQI HW IEG!I KDYH

LQGIFDWAG D Z L) QHWVR FRQAQXH LQRIILIFH
DFFRUEDGAH Z WK 6HPARQ Rl WH &RP SDQHV$ FW

d, b, &1 /Ea8, & a

1 R FKDU H VR & DARQ DUMHVDV* DIVAH  * WDGDP DQ
8 DFKVILALQ 7KH 3UMGHQWV'S$ Z DU KDVEHHQ J LDQMG
FKDUMZE®! H HP SWRQE\ WH 5HYHQXH &RP P MIRGHY

N &1 E? @& & e amoy] UA oot

8 DRKVILAQ QD ( lUHDQR LV WH SDARQRI * DIVAH * DIVAH V
| XVMUH LV GHSHQGHQARQ WH DI UHHP HQARI $Q

8 DFKVILAQ VR FRQAQXH Z IW WH * UDGDP DQ 8 DFKVLAIQ
VAKHP H ,Q DGGIMRQ WH * RYHUP HOASURYIGHV D
JDQVWURXI K WH'  HSDUR HQARI ( GXFDWRQ DQG
<RXW. \RZ DBV WH FRWARI RSHIDWQ) * DVAH V
DRV 7 KHVH | LQDQRDOWIIMP HQNV KDYH EHHQ
SUHSDUHG RQDJRIQ)I FRGFHQ EDMY RQWH J URXQGV
WDAMH GHSDWR HQAFRQAQXH VR SURYIGH W1V I XQGIQ)
ZKIFK VR HWHUZ IW SDIWASDQATHHY DQG RWHUJ LIDQW
IXQAQ) DQGIQFRP H Z IGHQDE®I * DVFH  7KH
SUMGHAV'S$ Z DB VR FRQAQXH W RSHIDWRQV | RUWH

| RUAVHHDE®! | X\WUH

$VWKH WP HRI DSSURYIQ) WH [ LQDQRDOMDMP HON WH
P HGXP DQG ®QJHUWP P SDRWRI FRWARI QMQJ DV

Z HODV RWHUSRWQADCZ RUES FUVAY HYHQW UHP DIQD
UWN 7KH' IHARY Z LOFRQAQXH R UHYLHZ 1Q GHVIONH
RU DQMDARQVIGARP H H SHQGIVXUH DQG EXGI HWMG
DRAYWHV DQG FROUGHUWH GHRHVWW VR XQGHWENH
FRUMPRYH P HDVXURV

* DIVAH FRP P HQFHG WH GHYH®SP HOARI DQHZ  \ HDU
VADMI\ 1O 7KHQHZ VWDMJ\ Z LOEXIEG RQRXU
Z RUNVR GDM LQ WH DUHDVRI GLYHWW DQG IGFOMRQ

G MIOHBIYDQR  GHYHBSIQ) SURILGH LQCRYDWRQY DG
JURZ W RSSRUMQWHVVR HQUXUH P DQ. P RUH\ RXQJ
SHRS®I SOWASDM IQWH $Z DG : H Z IOFROAMXH \R
GHOYHUEXWDUHV VR VXSSRUWASDMASDARQ DV Z HODV
FXOWDM Q-Z SDYZHIKISVVR JURZ $ Z DG GHDYHY
DQG SWRILB! * DVAHY/ QHZ VADMI\ Z L@EH OXQRKHG 1Q
4
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7KH GUHRARY DUH BVSROME®! RUSUWHSDUC) WH

' IWHPVRY 5HSRWADQG WH [ LQDQRDOMMP HOVIQ
DFFRUGEDGAH Z W, UMK O DQG UHI XDMRQY

WK FRP SDQ @Z UHTXILHV WH GUHRVRY/ VR SUHSDUH

[ LQDGADOWIWP HQW | RUHDRK [ LQDQADO HDU 8 QGHUWH
OZ WH GIUHRRY KDYH HBIPMG VR SUHSDUH WH 1 L.QDQADO
WP HQW IQ DAFRUEDQRH Z W, UMK * HQHUIDD

$ FFHSWIG $ FFRXQAMY 3WDFWAH 1Q,IHDQG LOFOGIQI WH
) IQDQADCEHSRWQ 6\BQGDWE  7KH ) LQDQADO
5HSRUAMY 6VBQGDWS DSSTDE®! IQWH 8. DQG 5HSXEQE
R ,UHDQG DQG SURP XODWG E\ WH , QUMM Rl

& KDUMUHG $ FFRXQEQWVLQ , LHDQG DQG , MK @F

8 QGHUFRP SDQ @Z WH GIHARWY P XW\CRWDSSURYH
WH [ LQDQADOWRWP HQA XQBWYWIH  DUH VDWA LHG WDW
WH JLYH DWKH DQG I DIUYIHZ Rl WH DWHW CDELOAHY
DQG [ LQDQADCSRVMRQRI WH FRP SDQ. |RUWH [LQDQADO
\ HDUHQG GDM DQG Rl WH XSOV RUGH LEMR! WH

FRP SDQ. |RUWDAIICDGADO HDUDQG RWHLZ VH FRP SO
Z W WH &RP SDQHV$ FW

,QSUHSDUQ) WIHVH | LQDGADOMMMP HQV WH' ILHRVRLY

DUH UHT XLUHG \R

. HOPWXIVPE®! DFFRXQAQ) SRIAHYDQG WHQDSS®
WHP FRQUMMQAD

. P DNHMGJ HP HQV DQG DFFRXQWQ) HVAP DV WDW
DUH UDVRQDE®! DQG SUKGHQW

« WM Z KHWHUWH | LCDQRDOWDMP HQN KDYH EHHQ
SUHSDUHG LQ DFFRUEDQAH Z W CSSTTE®!
DFFRXQWQ) WEBQGDLEV IGHOW WRVH WEQGDLEV
DQG QRW WH HIIHPADQG WH UHDVRQVIRUDQ,
P DMUDOGHSDWXUH IURP WRVH WEQGDLEY DQG

« SUHSDUH WH | LQDQRDOMMMP HQV RQWH J RIQJ
FRQAHUQ EDVY XQBW IMIY IQDS SURSUDW VR SUAVKP H

WDWMH FRP SDQ. Z LOFRQAXH LQ EXVQHW

7KH' IWHPRYFRQIP WDWKH KDYH FRP STHG Z W
WH DERYH UHTXLUHP HQA/1Q SUHSDUQ) WH ) LCDQADO
BVMP HON

7KH' LWHARYY DUH UAVSRQUE®! | RUHQWXUQ) WDWKH
FRP SDQ. NHHSVRUFDXVHV R EH NHSWDGHT XDM
DFFRXQAMY) UHFRWBV Z KIFK FRUMAD H SOIQ DG UFRWG
WH WDQUDPARQVR! WH FRP SDQ. HQCE®I DADQ. WP H
WH DWHW CELOAHY [LODQRDCSRVMRQ DQG VXSOV DG
GHIAVRI WH FRP SDQ. VR EH GHWP 1QHG Z WK
UHDVRQDE®! DFFXWDR. HQDE®! WHP VR HQUXUH WIDWINH
[LQDQRDOWIWP HONVDQG WH'  LWHRARY 5HSRUWAFRP S®

ZIW WH&RP SDQHVSFPW  DQG HQDE®! WH 1 LQDQADD

WIMP HQV\R EH DXGIWIG 7KH DUH DOR UASRQUE®
IRUVDIHI XDUEIQ) WH DWHWRI WH FRP SDQ DQG KHQRH

IRUMINCQI  UHDVRQDE®! WMSV | RUWH SUHYHOWRQ DQG
GHWRWRQRI 1UDXG DQG RWHULLIHI XOUMHYV

7KH' LUHARLYY DUH UAVSRQUE®! | RUWH P DIOMCQDGRH DG
LOMI UW RI WH FKDUW DQG 1 LCDGADAQ RWP DARQ
IGFOGHG RQWH FKDUW VZ HEVIW / HI IMDMRQ LQ WH
SHSXETF Rl ,UHDQG J RYHUIQ) WH SUHSDUDARQ DQG
GIMHP ICDARQR! 1IQDQRDOMMMP HQVP D GlLIHUIRP
BU MIMRQ LQ RWMHUMUVGIEARQY

N &1 /E? @ ooofea & /E ceéeyog UE ™, ée

,QWH FROM WRI UMQJ 1QI AWRQ DQG HYHQN Z RUGZ IGH
WH' LUHARWY DU P 1QG XOKDWAH HOYILRGP HOAIQ
Z KIFK WH RU DQVDARQ RSHIDMV LV XQPHWQ

$ VD UNVXOR FRQUGHIDARQ WH' LUHAVRY KDYH J LYHQ
VR DWHWMQ) WH WXV R WH RU DQVDARQ WH
FRQFOGH WH RU DQVDARQ LV 1Q D SRUMRQ VR FROAMXH
DVDJIRIQ ARGAHQ DG UHP DIQ ARQILGHONQ WH
FXUHQAILCDQRADOWMY Rl WH RU DQVDARQ

7KV WHSRW DVDSSWIRYHG E\ WH' WHARWRQ - XCH

DQG WJ QGHG RQ WHUEHKDD E\
dIgH. HW - HQQLHU* DQARQ
" IWHAWRU " IWHARU
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: H KDYH DXGIWG WH | LQDQADOMMWP HQNVRI * DVAH

* IDGDP DQ8 DAKWIAIQ  7KH 3UHMGHQAW'S Z DG | RUWH
\HDUHQGHG ' HFHPEHU Z KIFK FRP SUMH WH
6VIWP HQARI ) [QDQADCH PRV WH YDDQRH 6KHHW
WH 6VIWP HQARI &D\K ) &Z V DQG WH UHDWIG QRWV
ICFXGIQ) DVXP P DY RI \J QUIFDQADFFRXQAMY) SRAAHV
VAMRXWOQGQRW  7KH | ICDGADAUHSRIA] 1DP HZ RUN
WDAKDV EHHQ DSSTHG 1Q WHUSWHSDUDARQ LY, UMK @7
DQG ) IQDQADCBHSRWAQ) 6\BQGDG ATKH) LIQDQADO
5HSRWAY) 6VEQGDUG DSSTDE®I IQWH 8. DQG 5HSXEQF
R ,UHDQG DQG 6VWP HQARI 5HFRP P HQGHG 3UDPWAH
C$ FFRXQAMY) DQG 5HSRWAY E\ & KDUMHVD \VHFRQG
HGMRQHIHPWH - DQXDY

,QRXURSIQRQ WH I L.CDQALDOWBMWP HQN

. JLYH DWKH DQG IDUYIHZ RI WH DWHW (DELOAV
DQG I LQDQADCSRVMRQRI WH &RP SDQ DVDW
' HAHP EHU DQG R IWQHAP RYHP HOAIQ I XQGV
IRUWH \ HDUWHQ HOGHG

«  KDYHEHHQ SURSHW® SUHSDUHG LQ DFFRWBDGAH Z W
) ICDQADCEHSRWY) 6\BQGDLE  A'KH) IQDGADO
5HSRUAMY 6\BQGDWG DSSTDE®I IQWHS . DQG
SHSXEQF R ,UHDQG DQG 6VMMP HOAR
5HARP P HQGHG 3WDPWAH C$ FFRXQMY) DQG
SHSRUAMY E\ &KDUMVD VHFRQG HGIMRQ H I HARYH
- DQXDY

+  KDYH EHHQ SUHSDUHG 1Q DFFRUEDGAH Z WK WH
UHTXIWHP HQVR! WH &RP SDQHV$ FW

,aaliviuAE £

© HFRQGXPMG RXUDXGIWIQ DFFRUEDGRH Z WK

QM LDARCDCB\VEQGDLEVRQ$ XGIWQ ,LHDQG ,6$V
UHDQG  DQG DSSTDEGI OZ 2 XUUHVSRQUELDAHY
XQGHUWRVH WEQGDLBV DUH | XUKHUGHVRUEHG [Q WH
$XGMRY UVSROUEIDAHY | RUWH DXGIMRI WH [LQDQADO
WIMMP HOV VHPARQ Rl RXUUHSRWV: - H DUH LQGHSHQGHQW
Rl WH FRP SDQ. LQ DFFRUEDQRH Z W WH HWLEDO

UHT XILHP HQAY WDWDUH UHBYDQAIR RXUDXGIVIRI 1LlCDGADO
WMP HOVIQ,IHDQG LOFOGIQI WH ( WIFDO\BQGDLG
MXHG E\ WH UMK $ XGIMQJ DQG $ FFRXQAQ)
EXSHYMRY $ XWRUW ,$$6$  DQG Z H KDYH I XUMBIG
RXURWHUHWIFDOUHVSROUELDAHV 1Q DFFRUEDGRH Z WK
WHVH UHTXWHP HQN
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: H EHIHYH WDWIH DXGIWHYIGHQRH Z H KDYH REVIIQHG
LV \XHIFHQADQG DSSURSUDWA VR SURYIGH D EDMY IRURXU
RSIQRQ
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,QDXGIWQ WH I LCDQRDOWMDMP HQN Z H KDYH
FRQFOGHG WDVWKH GIUHRRWY XVH Rl WH J RIQJ
FRQFHWD EDUYRI DAFRXQAMY 1O WH SUHSDUDARQR! WH
ILQDGADOWIMWP HQW LV DSSURSUDW

YDVHG RQWH Z RUNZ H KDYH SHURWP HG Z H KDYH QRW
IGHQMLHG DQ. P DWUDOKGFHYEIOAHY UHDWR) VR HYHON
RUFRQGMRQY WDWIQGIYIGXD® RUFRGPRYHD P D FDW
\J QUIEDQAGRXEVWRQ WH FRP SDQ. VDELDN VR FRQAMXH
DVDJRIQ) FRGFHDIRUD SHURG RI DABDWIZ HOH

P ROMVIURP Z KHQWH I LQDQRDOMMMP HQA DUH
DXWRUMHG | RUMXH

2 XUUVSROUELDAHV DQG WH UAVSROUELOAHVRI WH
GILHARY/ Z I UVSHPWIR J RIQ). FRQPHUD DUH GHVRUEHG
LQ WH UHBIYDQMWHPRQV R WLY UHSRW
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7KH GIUHRVRY DUH UASRQUE®! | RUWH RWHU
IQRWP DARQ 7KH RWHUIQ RUP DARQ FRP SUVHVWH
IQRUP DWRQ LQFOXGHG LQ WH $ QQXDOHSRIWRWHUWDQ
WH [ LQDQADOWBWP HQV DQG RXUS$ XGVRY UHSRW
WHUHRQ 2 XURSIQRQ RQWH | lCDQADOXMIMP HQN GRHV
QRWARYHUWH LQRWP DARQDQG H, FHSVWIR WH H WIQV
RWHZ IVH H STAMD WIWMG LQ RXUUHSRWZ H GR GRW
H SUWDQ IRP Rl DWXUDQRH FRQFOMRQ WHUHRQ

,QFRQOHARQ Z MK RXUDXGIMRI WH [LQDQADO
WEMP HQNV RXUUHVSRQUELDN VR UHDG WH RWHU
IQRWP DARQDQG IQGRIQI \R FRQUGHUZ KHMHUWH
RWHUIQ RUP DARQLY P DIMUDD LQFRQMMOQAZ W \WH

I LQDQRDOMMMP HQV RURXUNGRZ BIG) H REVIICHG LQ WH
DXGIMRURWHLZ MH DSSHDW/ VR EH P DMUD® P VARG
| ZHIGHQM \iXFK P DMUDAGFRQUMMGAHV RU
DSSDUHQAP DIMUDCP MWW HQW Z H DUH UHTXILHG \R
GHWUP 1.QH Z KHWHUWGHUA LV D P DIMUDCP MMMP HQAIQ
WH | LQDGADOWIMWP HQW RUD P DIMUDCP IMAEMAP HOAR)
WH RWHUIQ RWP DARQ ,| EDVHG RQWH Z RINZ H KDYH
SHURWP HG Z H FRQFOGH WDVWKHUH LV D P DWAUDO

P MAMDMP HOAR! WLV RWHULQ RWP DARQ Z H DA

UHT XILHG VR UHSRWAKDW DRV

: HKDYH QRWIQ] VR UHSRUAIQ WLV UH) DUG
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YIOVHG VROI® RQWH Z RUN XQGHYENHQ LOWH FRXUH R
WH DXGWZ H UHSRWWKDW

. IQRXURSIQRQ WH LQRWP DWRQ.J LYHQ LQ WH
" IWHPVRY 5 HSRUAL FROUMMOQAZ IW WH [ LQDQADO
WRMP HQV DQG

. IQRXURSIQRQ WH' WHARWY 5HSRWKDVEHHQ
SUHSDUHG 1Q DFFRUEDQAH Z W CSSTTE®! ®U DO
UHT XIWHP HQW

: HKDYH REWICHG DOWH IQ RUP DARQ DQG
H SOQUDMRQV Z KIFK Z H FRQUGHUQHAHWOL | RUWH
SXISRHVRI RXUDXGIW

,QRXURSIQRQWH DFFRXQMY UHFRWGVRI WH FRP SDQ\
Z HUH X1 LELHQWR SHUP IVWKH | LQDGRLDOWEMP HQW VR
EH U-DGLO DQG SURSHW® DXGIWG DQG 1IQDGADO
WIDMP HQW DUH 1Q DI UHHP HQAZ IV WH DFFRXQWQ)
UHFRGV
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YDVHG RQWH NQRZ BIGJ H DQG XQGHIMIQEIQJ RI WH
FRP SDQ. DQG IW HMURGP HOAREVEICHG LQ WH FRXUH
Rl WH DXGIWZ H KDYH QRWGHQAILHG P DWAUDO

P MVWP HOVIQWH' IHPRY 5HSRWV

7KH&RP SDAHVSFW  UHTXILHV XV VR UHSRWAIR \ RX

Il IQRXURSIQRQ WH GMFRXUHVRI GILHARY/

UHP XQHUDARQ DQG WDQUDPARQY UHT XILHG E\ VHPRQY
W R WHS$PADHQRWP DGH @ HKDYH QRMIQJ

VR UHSRUWNIQ WKLY UH) DU
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$VH SOIQHG P RUH IX@ IQWH' IUHRRY
UHNVSROUELOAH WP HOAQWH ' [LHAVRLY UHSRUWVWH
GILHARY DUH UAVSRQUE®! | RUWH SUHSDUMRQR! WH

| LQDQRDOMMMP HQWV DQG |RUEHQ) VDWW LHG WDWAKH,
JLYH DWKH DQG I DUYIHZ DQG | RUVKFK [QMUCDCOFRQARO
DVWH GIUHPVRY GHWAP LGH IV GHRHWDY VR HQDE®! WH

SUHSDUMRQRI! ILQDQRDOMDMP HQN WDADUH [UHH | IRP
P DIMUDCP MABMWP HQAZ KHWHUGXH VR | UDXG RUHURU

,QSUHSDUQ) WH | LDQRDOMMMP HQN WH GILHARLYY DUH
UHNVSROUE®! | RUDWHWIQ) WH FRP SDQ. VDELOV \R
FROMXH DVDJRIQ) FRQFHD GMFBMQ) DVDSSTTE®!
P DAMAY UHDWIG \R J RIQ) FRGAHUQ DQG XMQJ WH J RIQJ
FRQFHUD EDUYRI DFFRXQAMY XQBW/WH P D) HP HQW
HWHUIQMQGV VR @ XIGDM WH FRP SDQ RUR FHDVH
RSHIDWRQY RUKDV QR UHDIVAE DOMUDWYH EXWIR GR \R
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2 XUREMPWYHV DUH VR REVIQ UDVRQDE®! DWXUDQRH
DERXWZ KHWHUWH [ LGDGRDOWEMWP HQW DV D Z KR®! DU
IGHIURP P DWUDCP MAMDMP HOWZ KHWHUGXH WR [DXG
RUHUIRU DQG VR WXH DQ$ XGIVRLY UHSRWMNDAIGFOGHY
RXURSIQRQ 5HDVRQDE®! DWXUDQRH VD KL K BIVHCRI
DAXUDQRH EXVY QRVD J XDUDQWH WDADQ DXGIW
FRQGXPWMG 1Q DFFRUGDGRH Z W 63V ,UHDQG Z 1O

D2 D\ VGHWIPAD P DWUDCP VWP HOAZ KHQ I MA
0 VWEMP HQWFDQ DUMH IURP 1UDXG RUHURUDQG DUA
FROUGHHG P DIMUDQL LQGIYIGXD® RUIQWH

DJJUHI DM WH FRXG BHDRQEED EH H SHAMG \R

QI OHGQFH WH HFRRGRP IE GHAMRQVR! XVHWVENHQRQ
WH EDVYRI WHVH [ LCDGRDOWMMP HOW

$ IXUMHUGHVAUSWRQ R RXUUHVSRQUELOAHY | RUWH
DXGVRI WH 1 LQDQADOMMMP HQW LV BRFDMG RQWH , UMK
$XGWQ) DQG $ FFRXQAMY 6XSHYIVRY $ XWRUW V

Z HEVW DIV

KW 777 IDDWIH JHWR HED E H E
E |

D G- F D' HMUSWRCBRIBDXGVWRUBUIHVSROMEIDAH
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7KLV UHSRWALY P DGH VRBIO VR WH &RP SDQ V
P HP EHY DVDERG 1QDFFRWBDQRH Z WK 6HPMRQ

Rl WH &RP SDQHV$ FW 2 XUDXGIWZ RUN KDVEHHQ
XQGHWENHQ VR WDWZ H P LI KVWADM VR WH &RP SDQ V
P HP EHY/WRH P DMAY/ Z H DUH UHT XILHG VR \WDM \R
WHP 1QDQ$ XGVRY 5HSRWDQG |RUQR RIKHUSXUSRH
7R WH I X@BMAH WQASHP MWHMG E\ @Z ZH GR QRW
DFFHSVRUDWXP H UAVSRQUELDA VR DQ RQH RWHUWDQ
WH &RP SDQ. DQG WH &RP SDQ. VP HP EHY DVD
ERG IRURXUDXGIWZ RIN | RUWLY BHSRWWRUIRUWH
RSIQRQVZ HKDYH IRWP HG
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&KDUVZE B DARYIVIHY

7RVDAQARP H o S o SR
([ SHQGMAWH RQ

5DMQ) IXQGV

&KDUVIZE B DRAYIVIHY

7RVIDCH SHQGWXWH _ SO SR SRR
1 HWQRP H H SHQGIWKH

7UDQU HWY EHVE HHQ I XQGV R _

1 HWP RYHP HQWIQ I XQGV

5HFRQAIDARQRI 1XQGV

7TRVIZA XQGV EURXI KW RWZ DU

7TRVIZA XQGV FDUWIHG |RWE DUG

TKHQRWMVRQSDIHY VR IRWP SDWR WHVH | LQDGADOWEMWP HQW
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&DWK DAEDCON DQG 1Q KDQG -

&UHGVRY/ DP RXQW I D@ GXH Z WKIQ RCH\ HDU
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1 HADWHW
&KDUW ) XQGV

8 QUHWMPWG | XQG
5 HMPWG | XQGV
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7KH I LQDQADOMMMP HQVZ HHDSSIRYHG E\ WH' IHPRWRQ - XCH DQG W QHG RQWHUEHKDD E\

TKHQRWVRQSDIHV W IRWP SDWRI WHVH 1 LCDCADOAMMMP HON dICH. HW ' IWHARU - HOQUHU* DQCRQ ' WHARU
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&DWK I®Z VIRP RSHDAQ) DPYIVIHY

1 HWFDVK J HQHIDWAG [IRP - X\HG 1Q [URP RSHUDAQJ DPYIVIHY

&DK IBZ VIRP IQYHWAQ) DRIV

3XUKDWH Rl VIDQJ LE® | [ HG DWHW

1 HWFDVK XVHG LOQ LOYHWAQ) DRYMHV

&KDQI H LQ FDWK DQG FDVK HT XLYDBIQV 1Q ViKH \ HDU

&DWK DQG FDWK HTXLYDBIQW EURXJI KW R DUG

&DWK DQG FDWK HTXLYDBIQWV FDUWHG | R DUG

7TKHQRMVRQSDUHV VR IRWP SDUWARI WHVH [ LQDQRDOMWP HQN
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* DVAH * UDGDP DQ8 DAKVIBLAIQ  7KH 3UHMGHQAW
$ZDG WH FKDUWB LV, IHDQG V QOWRQDO, RXWK OZ DG
DQG WH KL KHWAHFRI QURQRI D\ RXQJ SHIRQV
IQWDWYH DFKIHYHP HQWDQG YROQE FROMEXWRQ

7KHVH | LQDQRDOMDMP HQNV FRP SUMQJ \WH 6P HQWV
Rl ) LQDQADCS PRV WH YDDQRH 6KHHWWH

VWP HOARI &DVK ) BZ VDQG WH UHDWG QRWV VR \WH
ILCDGADOWIWP HQWIQFOGIQ) DVXP P DU RI WH

\J QUIFDQADFFRXQAQ) SROFAHY FROWAMM WH
IQGYIGXDA ICDQADOWMMP HQVR! * DMVAH  * UDGDP DQ
8 DFKVILALQ  7KH 3UHMGHQAV'$ Z DUG | RUWH \ HDUHQGHG

' HHP EHU

* DVAH * UDGDP DQ8 DAKVIAIQ  7KH 3UHMGHQAW

$Z DG IVDFRP SDQ. P WG E\ J XDUDQMH UHI IMMUHG
XQGHU3DW Rl &RP SDQHVS$ FW IQFRUSRUIDMG
DQG UHI IMMUHG LQWH SHSXETE Rl ,BHDQG &52

QP EHU 7KH U IMMUHG RI1IEH L5 DAD + RX\H
1 RW 5RDG 3KRHQ[ 3DWN ' XEM
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7KH I L.QDQRDOMDMP HQA KDYH EHHQ SUHSDUHG 1Q
DFFRUGEDGAH Z WK ) LQDQADCE HSRWMY 6\BQGDLG

WH ) LQDQADCE HSRUWMY 6\VBQGDWS DSSTTE®! LQWH S .
DQG WH 5HSXETE Rl ,UHDQG DQG , UMK WIAMM

FRP SUIMQJ RI WH&RP SDQHVSPW DG Z WK

UH HUHQRH VR WH 6VDMP HQAR! 5HFRP P HQGHG 3UDPWEH
62 53 $FRXQMY DQG5HSRUAMY B\ &KDUMAV MXHG
E\ WH &KDUMHV&RP P MMRQHUIQWHS . \WH
&KDUMHV62 53

7KH SUHSDUIDARQR! 1LQDQADOWBMP HQN1Q FRP STDQRH
ZIW)56  UHTXIWHVWH X\VH RI FHWEIQ FUMFDO

DFFRXQAQ) HVP DMV ADOR UHT XILHV P DQDI HP HQMR
H HIFAMH MGJ P HQAIQ DSSOLQI WH FKDUW V DAFRXQW
SRIAHV \HH QRWM

* DMAH * UDGDP DQ8 DFKVIAIQ  7KH 3UHMGHQAV
$2Z DG P HHWWH GHIQUWRQR! D SXEQF EHQH IMHQAN
XQGHU) 56 $ WWHW DQG @ELOAHY DUH LQWDD
UHFRJ QVHG DAKIRUEDCFRWRUMDQUDRPARQ YDOHV
XQBMW RWHZ MH WIMMG LQ WH UHBIYDOADFFRX QAL
SRIA QRMV

7KH SUCHSDCDRFRXQMY] SRTAHVRI WH FKDUW DUH VHW
RXMEHBZ

1 /ETA®

,GFRP H UHSUMVHOW I XQGIQI UHPHLYHG DQG UHFHLYDE®!
IURP WH' HSDWR HOARI ( GXFDWRQ DQG <RXW. DG
IRP 1XQG WDMQ) HYHQN FKDUMZE®! GRQDWRQYDQG
IOMHVAHDUOHG $Q IXQEUDIMQI LV UAVAIEWAG VR WH
SXUBRVH IRUZ KIEK MV UIDMVHG $ @IGARP H GHUYHV | URP
WH FRP SDQ. V SUQASDCCRWAW

1 'y ARl

* UDQWZ KIFK DUH UHFHLYHG [URP WH' HSDWR HOAR
( GXFDARQ DQG <RXW DUH UNVAIPWIG DQG DUH QRWIR EH
XVHG DVVHRXUW IRUDQ. RWHUDPWHW Z IWWRXWSURU
FROXGIMRQZ W' HSDWR HOAR! ( GXFDWRQ DQG <RXWK

1 /Aecdbae U oeg, ' ge

, OMHRQ I XQGV KHT RQ GHSRWLY IQFOGHG Z KHQ
UHFHLYDE®! DQG WH DP RXQAFDQ EH P HDVXUHG UHIDE®
E\ WH FKDUW WLV QRUP DI XSRQ QRWIFDARQR! WH
LOMHWSDIG RUSD\ CE®I E\ WH 9D
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([ SHQGWXUH L UHFRJ QVHG RQFH WHUH LV D ®U DARU
FROMAKXPWYH REQ DARQ VR WDQU HUHARQRP [E EHCQH LW/
VR DWILG SDW IV SUREDE®! WDAD WDV HURI
HARQRP LF EHQH W Z LQEH UHTXIUHG LQ VHMBP HQADQG
WH DP RXQARI WH REQ) DARQ FDQ EH P HDVXUHG
UHIDE® ([ SHQGWYUH IV FOWLIHG E\ DPIMW 7KH FRVW
Rl HDFK DRWW DUH P DGH XS Rl WH VRVECRI GILHRW
FRWW DQG WKDUHG FRW IGFOGIQ) VKSSRUWFRVW
LQYROHG LQ XQGHWENQ) HDFK DRAVW ' LUHRAFRVW
DMIEXVEE®! R DMQJ G DPAYIW DUH DIRFDMG GLUHAD
VR WDADPWYW 6KDUHG FRVW Z KIFK FROMEXW \R P RUA
WDQ RCH DRRMW DQG VXSSRWAFRW Z KIEK DUH QRW
DWIEXVZE®! VR DMQJ B CPAYW DUH DSSRMRQHG

EHVE HHQ WR\VH DRAYMEHY RQ D EDUY FROIMMOAZ IW \WH
XVH Rl BAVRXUAHV

BXSSRWFRWV DUH WRVH FRW LOPXUHG GILHAD 1Q
\XSSRWARI H SHQGIVXUH RQWH REMPWRI WH FKDUW
DQG LQFOGH SURMPAP DQDJ HP HQAFDUIHG RXWDWRXU
SUCASDCRIILEH DABDAD + RXVH 1 RUK 5RDG 3KRHQ
30N ' XE@

&RWRI JHQHIDWY 1XQGVDUH FRWLQRXUKHG 1Q
DMDPAQ) YROQE IQFRP H DQG WRWH LOPXUHG LQ
DAYV WDWDMH IXQGV

& KDUMZE®! DPAYIMIEV DQG * RYHUDQRH FRV DUH FRW
LOFXUHG RQWH FKDUW V HGXFDAWRCDCRSHUMRQY
IOFOGIQI VXSSRUWNFRVW DQG FRVW UHDWY) VR WH
JRYHUDQRH R WH FKDUW DSSRWRGHG VR FKDUMIZE®
DPRYMEN
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TKHFRP SDQ SURYIGHY EHHIW\R HP S&\ HHV

ICFOGIQI) SOIG KRAGD! DUDQ) HP HQW DQG DFFHW\R D
SHMRQSOQ

L 6KRWIMP EHQHIW
6KRWIMIP EHQHIW IQFOGIQ) KREED SD\ DQG RWHU
VP I(DUGQRQ P RGHVEY EHCHIW DUH UHFRI QVHG DVDQ

H SHOWH LQWH SHURG LQ Z KIFK WH VHYIEH IV UFHYHG

L 3HMRQ SOV

* DIVFH RSHUIDMV D GH LGHG FROMEXWRQ SHORQ
\VAKHP H IRUHP S®\ HHVZ KR EHJ DQHP S®\ P HQAZ W
WH RU DQUDAWRQ SURUVR 7KH FRQMEXWRQ P DGH
E\ WH RU DQVOWRQ LV IFH WH FROQMEXWRQR! D
SDWFSDAQ) Wil P HP EHUVRDP O IP XP RI

JIRW\NDDY 6WII H° SRAHGIWRP WV DOQXDUY
DUH BHTXILHG VR FRQMEXW VR WH 61QJ ®f 3SXEQF 6HRVRU

3HQMRQ6FKHP H 63636  7KH RU DQVDWRQ GRHVQRW
ILQDGADM FROMEXW R \WH 63636

$ GH ICHG FRQAEXWRQ SOQ LY D SHMRQ SOQ XQGHU
Z KIFK WH FRP SDQ. SD\ V11 HG FROMEXWRQVIQR D
\HSDUDM IXQG 8 QGHUGH IQHG FRQAIEXWRQ SOQV WH
FRP SDQ KDV QR B DCRUFRQMXPWYH REQ) DARQV\R
SD IXUKHUFRQAEXWRQVLL WH IXQG GRHY QRAKRG
\XI [ LEHQADWHW\R SD\ DOHP S& HHV\WH EHQH IW
UHOWQ) VR HP SE HH VHIYEH 1Q WH FXUWHQADQG SURU
SHURGV 7KH FRQAIEXWRQV DUH UHFRJ QVHG DV

HP S® HH EHQH IMH SHQH Z KHQWH DUH GXH
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$ @1 HG DAMHW DH IQWD@ UHFRIGHG DAKIMRUEDCFRRWY
+ MRUFDOFRVWIQFOGHY H SHQGWUH WD GLUHRD
DMIEXVWE®! VR EUQI Q) WH DWHWR WH GRFDARQ DQG
FRQAWRQ CHAHWOL |RUMR EH FDSCE®!I Rl RSHUIDAQJ
LQWH P DMAULOMQGHG E\ P DQDJ HP HQW
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' HSUHADWRQ LV A<D HG \R DVVR D@FAOM WH FRVWARI
DWHW W WHUURMGXDOYDH RYHUWHUHMWP DMG

XVHXADYHV XMQ) WH VDL KWIEH P HWRG
" HSUHHADWRQ LV SURYIGHG DAWH IR@RZ 1Q) DMV

2 [IIEH ( TXISP HQW 6L KW LQH
: HEMW' HYHRSP HQW 6WILI KW LQH
6RIVEDH' HYHRSP HQW 6L KW ICH

7KH DAWVHWBUHMGXDOYDAHY XVH XODYHY DQG

GHSUHADARQ P HWRGV DUH UHYIHZ HG DQG DOMVIMG

SURVSHAWYHO LI DSSURSUDM RULL WHUH LV DQ LOGFDAWRQ

Rl D\ QUIFDQWAKDQ) H MQAH WH OVWHSRWAQ) GDM

* DIQV DQG RWHV RQ GVSRVDCDUH GHWLP ICHG E\

FRP SDUQ) WH SURFHHGV Z IW WH FDUY L) DP RXQADQG

DUH UHFRI QVHG 1Q WH WIIWP HOAR! 1 LQDQADCDRAYIWAY
1 /AU, Roeei! &pog

) L HG DAHW DUH UHYIHZ HG IRULP SDWP HOAZ KHCHYHU

HYHQWV RUFKDQJ RV 1Q AURXP \WRQFHV IQGIFDW WDWKH

FDUWY 1Q) P RXQAP DI QRVWEH UHFRYHLDE®! $Q

[P SDILP HOARW LV UHFRJ QVHG |RUWH DP RXQAE\

Z KIFK WH DAHW FDWY 1 DP RXQAH FHHGVIW
UHFRYHUDE®! DP RXQW
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BVRRANV DUH YDOHG DAH BZ HURI FRVADQG GHW
UHDD/OE®! YDOH DIVWUP DNQJ GXH DARZ DQFH |RU
REVRGW DQG VBZ P RYIQ) WRANY & RWIGFOGHY DD
GILHPAFRW DQG DQ DSSURSUDW SURSRWRQRI 11 HG
DQG YDUDE®! RYHKHDGV
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7UDGH DQG RWHUGHEVRWY DUH UHFRJ QVHG DAMH
VHWBP HQADP RXQADIWUDQ. WDGH GVARXQARITHUHG
3UHSD. P HQW DUH YDOHG DWINH DP RXQASUHSDIG GHARI
DQ WDGH GMVARXQW GXH
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&DVK DAEDQN DQG 1Q KDQG LQFOGHV FDVK DQG VKRWY
WP KLIKO® @XIG IQHWR HQNZ WK DVKRWP DU R

WUH P ROMYRUGWIUWRP WH GDM RI DFTXMWRQ RU
RSHQAQJ Rl WH GHSRVW\RUMP I MUDHRXQN
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/ IDELONAV DUH BRI QUHG Z KHQWHUH LV DQ REQ DARQDV
WH 9DDQRH 6KHHWEDM DVD UAVKOR D SDWHYHQMWWY
SURECE®I WDAD WDQMHUR HARQRP [E EHQHIVZ IQEH

UHT XILHG LOVHWBP HQADQG WH DP RXQAR! \WWH VHWBP HQ/
FDQEH HP DMG WHIDE® / LDEIOWAV DUH BRI QVHG DAWNH
DP RXQANDVYMH FKDUMW DQAASDMVIVZ I@SD. VR VA WH
GHEVWRUWH CP RXQAMKDV UHRHYHG DVDGYDQRHG

SD\ P HQVIRUWH J RRGVRUHYIEHVIWP XWBURYIGH
3URYIMRQVDUH P HDUKUHG DAH EHVVP DM R \WH

DP RXQNUHT XIWHG VR VHWBI WH REQI DARQ © KHUH WH
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