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Q RYHU IE\D MRXWDQ P MGBVE\ FIDQNQJ XS
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EDPWUD DQG IXQIL
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« &OCGRVSRUXP UHVQDH 0 WH IDP RXV NHIRHH
IXQIXVoHDWIZ D DK\ GURFDUERQY

«  3VHXGRP RQDV \SHFIHV 0 EDAMUD WDWKDQI RXW
Z KHUHIXHP HHWZ DMUDQG EBDNIWERZ Q

« +RUP RFRQY LHVQDH 0 DQRWHUIXQI XV WDMRWP V
P DV EGFNQJ | LOMY/DQG SISHV
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0 IFUREHV ®YH WH ZDMUIXHOIQMUDFH 6 WH \SRW
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© DMUI HWIQR VEQNWWURXI K

e &RQGHQDARQ WP SHUDMUH FKDQI HV

e &RQEP ICDMGIXHHTXISP HQW

. /HDWV

2 QFH IQVGH P IFUREHV IHHG RQ WH IXHODQG P XGAS®
TXIEND

+RZ : H) LIKW/DFN

e ' WDQZ DMUHIXOWD IURP VEQNVVR GHQ. P IFUREHVD
KRP H

+ 8\H EIRFIGHV \SHFDOFKHP IFDY R NOP LFUREIDO
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$ LUFUDIVWD DOXI DRVUQ) & RP SDQIHV

YRHQ) 86$

YRHQ) IV RH R WH ZR@&/ OUHW DHRSDEH
P DOXI DPWUHY DQG WH GDGIQ) SURGXFHUR! FRP P HUFIDO
MMEDHY GHHOWH DQG \SDFH MWWPV W SRSXOQU
DILFUD WQFO(GH WH DG ' UHDP GQHMVHUHY

$LLEXV ( XURSH

SUEXV IV D (XURSHDQ P XGMDARQDO DHURVSDFH
FRUSRUDARQ DQG WH P DIQFRP SHAIRUR YRHQ) . QRZQ
IRUWH $ PO $ DQG WH Z RS/ O HW
SDWHQI HUDILFUD VWWKHS

( P EWDHU %40 1O

(PEWHULY D GDGIQI P DQXIDAWUHUR! UHJ LIRQDOMW
\SHALD( LQJ 1Q\VP DTBUDIUFUD WRUUHI IRQDIDQG GRP HME
P DUNHW \W( - HWHUHVIVZ IGHO XVHG Z RUBZ IGH

YRP EDWGEIHU & DQDGD

YRP EDUEHU KIMRUFD® NQRZ Q |IRUERW FRP P HUFIDO
DQG EXVIQHW DIWFWIDIWIRFXVHV P DIQD RQ EXVIQHW MW
WRGD W &KDBIQIHU DQG * @EDO VHUHY D KLIK®
\XFFHWXO

6QHKD6
$75 ) WDQFH , VDO

$75 VSHADQ HY 1Q VMUERSWRS  UHJ IRQDODIFIDIW ,\W $75

DQG$75 P RGHYDHKUIKO SRSXOQUIQ \WKRWKDXO
P DUNHW HVSHFLDD LQUHT IRQVZ IW WP DBAUDILERW

8 QWG$ LUFWD W& RLIBRUDMRQ 5 XWID
8%& XQWAV 5XWDY P DRU DHRVSDFH FRP SDQHV

IQFXCGIQI 6XNKRLDQG 7XSRBIY ,\WSURGXFHVERW P LO&LY
DQG FRP P HIFADODIFUD W VXFK DV WH 6 XNKRL 6 XSHUMW

&20 $& &KIQD

7KH &RP P HFIDO $WFDIW &RERDARQ Rl &KICD

&2 0 $& LV&KIQDE/ \WIW RZ QHG DILFUDI WP DQXI DRVUHU
MKDV GHYHRSHG WH $5-  UHI IRQDOVDQG WH &

DP Q) R FRP SHM ZIW 9%RHQI DQG $ILEXV 1Q WH
FRP P HUFIDCDIWFD WP DUNHW
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0 IMXEDNKLS LWFWD W& RISRUIDARQ - DSDQ

0 MWXEDMKL KDV ZRWIWNHG RQ WH 6SDFH HWSWRIWP D

UHJ IRQDOMWGHWIQHG IRU HIEIHQR. DQG SDWHQIHU
FRP | RWWKRXJ K GHYHBSP HQAKDVI DFHG GHD V

7H WRQ$ YIDARQ 8 6$

THWRQ RZQV WH &HWQD DQG %-HFKFUDIWEWDQGY
SURGXFIQJ \P DOEXVGHW MW WERSURSY DQG SIMWRQ

DILFUDIVZ [GHO XVHG 1Q.J HOHIDADYIDWRQ

) XVKUH2 XVERRN

$ IUFUDWP DQXIDPWUQ) FRP SDQHV DUH IRFXMQI RQ
XWIIQDEIOW  IXHOHIIFIHQR DQG QHZ WFKQR®J IHV
@H HBPWEE DQG K\ EUG DIUFUD W, QFUHDVHG FRP SHWIRQ
IRP HPHJIQ) SO HY IV H SHAWG VR UAKDSH WH
LQGXVIAR [QWH FRP LQJ GHFDGHV
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7\ SHVRI , QGDQ$ LLAOHV

6RKDQ6

QGLD3/ DYIDARQ LQGXW LV RQH Rl WWH I DWW IRZ IQU 1Q VKH Z RU VHQ) P LARQV Rl
SDWHQI HWY DQOXD®  7KH VHRVRULY GLYHWH DQG LOFOXGHV VHYHWDONSHV RI- DLUIOHY VIKDAFDAU

VR Gl I HIHOANQHHGVVXFK DVIX@WHWYIFH X[ XU WDYHOEXGI HWADYHOUHI LRODAFRQOHAFIMW
FOUR DQG FKDUMU VHWFHV 7KLY DWMF®! SIRYIGHY D FRP SUHKHMYH RYHWHZ Rl VKHWH

FDWAJ RURHVZ IK H DP SV DQG VIKHLIUNH | HDVXUHV

) X@B6HWIFH&DUWHY ) 6&V

) X@VHWIEH FDUIHY RITHUD SUP IXP 10LQ) H SHUHQFH
E\ SIRYIGIQJ SDWHQIHW/Z IWK LQFOMYH VHIEHV VKK DV
IQIWKW PHXY FKHFNHG EDJJDIH  RQERDG
HOMWEIOP HQWDQG P XGAS®! VHDWQ) FOMAHY ( FRQRP \
3UP IXP ( FRQRP\ DQGYXMOQHWEDW 7KH JHQHDD
RSHUDM ERW GRP HWAF DQG IQMIDARQDO @ KW
([DP SOV IQFOXGH $1U,QGD QG0N 1) FDUHU Z W
H WQMUYH J®EDO FRQQHAWIW DQG 9MBD D RRIQW
YHQUUH EHVE HHQ 7DV 6 RQVDQG 61QJ DSRUHS LLOOHVWDW
IVNQRZ QI RUKLI K VHYIEH TXDDW/

| RZ &RW&DWHY / &&V

I RZ FRWAFDUIHY/ UHYRGWRQ] HG ,QGIDQ DYIDWRQ E\
P DNQJ 10IQJ DIRWDE®! |RUMH P 1IGCGBI FOW 7KH

FXWFRW E\ HIP IQDAQ) FRP STP HQBY \HWIEHV
DQGRIIHUQI DMQI B FOWR! WDYHO
3DWHQIHY SD. H WD IRUP HDW \HDWHBFWRQ RU
DGGMRQDO EDJJDIH ' HVSIW [HZHU 1UQY  WH,
GRP IQDM WH , QGIDQ GRP HWAE DYIDARQ P DUNHWGXH
VR FRP SHWAYH SUELQ)
3RSXOUH CP SOV IQFOGH , QGl* R Z KIEK 1V, QEDY/
O HVADLEIEH E\ P DINHWWKDUH 6 SLEH HWDQG WH
UHDWYHD QHZ $ NDVD$ LU

5 HJ IRQDGS LLDQHV

5 HJ IRQDODILIHY DUH FUXFIDOIRUFRQQHAWY) WHU  DQG
WAU  FIMEV Z K P HAR KXEV 7KH VXSSRUMMH ,QGIDQ

JRHP HOAV 8' $1 8CGH ' WK ND $DP 1 DIUN
VFKHP H WDWIRFXVHV RQ UHJ IRQDO FRQUHAWYIW  7KH\
XVXD@® RSHUDM WP DEUDILFUD VXK DV$ 75 VRY( P EWDHU
MW RQ VKRWKDXOURXWV $ @DQFH $ LU D \KEMGIDY R
$1U,QGID DQG 6VIIUS LUDUH SURP IQHQAH DP SV 1Q WLV
FDWIRUY

&DURS ILAQHY

&DUR DILEHV | RFEXV RQ WH WDQWSRWAR! JRRGV SDUFHY

DQG | UHI KWERW GRP HWWFD® DQG IOMODMRQD®  7KH

SO DQ HWHMDO RGB! 1Q WDGH ®IMAEY DQG H

FRP P HUFH VXSS® FKOIQV %OH ' DUAS YIDARQ LV RQH R

WH RGHWFDU R DILIOHV 1Q ,QGD Z KI®! 6SIFH, SUHW D
GYMRQ R 6SIFH HW IV WIDSIGO H SDQGIQI W IUHIKW
RSHDARQY &DUR DILEHY DOR SURYIGHG YMIOVHIEHV
GXUQ WH &29) SDQGHP I B\ WDQVSRUAY

YDFFIQHVDQG P HAIFDOXSSTH

& KDYMUS LLIDOHY

& KDWMUDILEDHY RSHUIDM QRQ VFKHGX®IG 1@ KW DQG DA
JHQHD® ERRNHG IRUSUYDM JURXSV EXVGQHW WDYHO
O XU VRXUWP  \SRW WLP V RUSIOUP DJH VRXWY 7KH
RIHUIG[ [ELOV SUYDR  DQG FRQYHQHQRH EXWDUH P RUA
H SHQWYH WDQ UHJ X QUDILEH

([DP SOV IQFOXGH &OE 2 QH $1U 7DM$ LU DQG RWHU
SUYDM FKDWMU RSHDRY WDV SRYIGH MW DQG
KHIFRSWLY| RUFXWWRP [} HGWDYHO

&20021 3(23/( +%$9( $1
$33(7,7¢( )25 y22"
81&20021 3(23/( +$9( $1
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86 $LZ D V) QKW

0 LLDF®IRQVKH + XGVRQ

2Q  -DQXDU 86 $UZDV ) QKW 0Q
SIEXV $ GHSDWMG ILRP 1 HZ <RUY/ / DF XDWED
SUSRW IW  SHRSGIRQERDG 7KH |@ KWZ DVERXQG
IRU &KDUBWM 1 RWK &DIRID EXWWH MRXWH ZDV
IOMUXSWG RQD P LOXWAVDIWMENHRI|

KDW- DSSHQHG
%4LG 6\WINH

$V\DQ DOWXGH Rl DERXW [ HHWWH DIUFUDNAMAKFN D
IGFN R &DQDGED JHAWH 7KH FR@RQ FDXVHG VHYHUH
GoP UH 6DAQ) WR D GHDUVRWORW Rl WIKMAMQ ERWK

HQIIQHV DQG ®DYIQY WH DIFIDWXQDE®! VR \VXKWEIQ
QRWP DCBRZ HHG I @ KW

&UHZ $ PURQV

_&DBVIIQ & KHVBA <6X@g 6X@IEHI HUDQG ) WP TIIEHU
~HIWA 6NGV P P HEDMD DMVAWHG WH HP HIHQR

5HDO Q) WH OFNHG VX | LELHQADOYMGH RUGMEQRH \R
\DIHO UMD VR / DF XDUEID RUGLYHWWR DQRWHUDILSRW

WH Z HHIRUFHG VR FROUGHIDOMUDAYH RSWRQV

(P HJHQR ' HFAMRQ

W @ WG WP H DQG FKRIFHV & CBVIIQ 6X@IQEHJ HU
GHFIGHG \R_DMAP SWD Z DU OQGEIQ) RQ WH + XGWRQ
51YHU ,WZ DV D FUMFDOGHRIMRQ P DGH XQGHULP P HQWH
SUAXUH UHOIQ) RQWN@H SHUHQFH DQG FRP SRVXUH
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DVDARQ IQGXVI IV RQH R WH PRW

GHP DQGEIQJ DQG KLIK SUAVWXUH SURIHWIRQDALHTV
IQWHZ RWS 3IBW DD | IE FRQARDLY FLELQ

FUZ" P DIQMQDQFH HQJLQHHY DQG J URXQG Wl DO RWN

Q HMRPHW ZKHH SUFMRQ VIHW DG
SHURWP DQFH DUH QRQ QHI RWDE®! 7KH FROWEQABUHXUA

VR SHURP |OZ GMO  ILHI XOUZ RN VFKHGX®N MWDJ

DQGWHZ HI KWRI UMVSROUELDA | RUSDWHQI HUVDIHW FDQ
FROMEXW VR KL K BYHYRI WHWDQG DJ IHW 0 DQDI Q)

WHH FKDIIQJ HV UHTXILHV D FRP EICDARQ RI LQGLYIGXDO
FRSIQ) VAWDMIIHV  RUDQ]DARQDO \XSSRW DQG
FROAOXRXV WDIQIQ)  $ GGUMWMQI P HQEOKHDIK 1 QRW
RQ® P SRMIQW IRU WH ZHOEHQ) R DYIDARQ
SURIHWIRQDY EXWDOR FUXFIDOIRUHQUXUQ) RSHUIDARQDO

VDIHW
, QGELYIGXDGBWDWA IHV

«  3URUMMHG6HD &DUHO 6GHS QXVAMRQ DQG H HIFM
DUH WH |RXQGDARQ Rl VWHW P DQDI HP HQVS YIDARQ
SIRIHWMRQDY P XW P DIQEIQ D FRQOUMMON \BHS
VFKHGX®! GHVSIW ILIHI XU \KLW HDWD EDDIQFHG
GHWIFK 1Q QX\WHQWV DQG HQJ DI H LQ UHI X@USK\ EDO
DPWYW VR HQKDQFH HQHU\  BHGXFH WHW DQG
IP SURYHIRFXV

e 3WPIFHO LQGI X@HWO 0 1QG X@HW SUDPWEHV XK
DV P HGMIMRQ \ RID DQG GHHS EUHDWIQU H HIFMAV
KHS DYIDWRQ ZRUWHY UP DQ FDB DQG FHOMMHG
GXUQ)  WUEXGIQV WXDARQY  7KHVH  WIFKQTXHV
IP SURYH P HQEOFOUW HP RWRQDOUHI X@ DARQ DQG
GHAMRQ P DNQJ XQGHUSUHWXUH

" U6DHHGDY %

2 UDQ] DARQPO 3HHUBXSSRWV

XI5 6XSSRUAL HVE RUNVO 6WRQJ SURI HWRQDADQG
\VRFIDOGHE RUW | RAMU UMOHQRH 3 HHU P HORUQJ
SWRIWPV WDP GMVFXWRQV DQG RSHQ GIDBJIXH
UHGXFH DMROMRQ DQG FUHDM \KDUHG \ROMRQY \R
FKDEBIQI HV

6HHN 3IRIHWMRQDO +HS 0 (P SBHY \KRXG
SWRYIGH DFFHW \R FRQIGHQADO FRXQH@Y DQG
(PS® HH $WMBQFH 3WRIWLP YV ($3V  $YIDIRQ
MBI VKRX@ | HHOHQFRXUWDJ HG VR VHHN SURI HWIRQDO
KHS Z WRXWAI P D

3URP RM 2 SHQ &RP P XQFDMRQ 0 $ \VXSSRUAYH
ZRUINSOFH FXGXWH DBZV HP SBA HHV R H SUHW
FROFHOV DERXW WHW DQG P HQEO KHDOK
5HP RYIQ) WP D HQUXUHV HDW® IGHQMIEDARQ RI
DAXHVDQG WP HO LOMUYHQARQY

8 \H9 LVXDT DARQ O 0 HQEOMHKHDYDR! FKDIBIQI 1QJ

VFHCDURY KHSV UHGXFH | HDUDQG ERRW FRQI LGHQFH
3IRW DG FBHZ Z KR YIVXD@ H VIXFFHW XORXWRP HV

DUH ERWMU SUHSDUHG VR KDQG®! XQH SHAWMG HYHQW
Z W FRP SRVXUH

6VD +\GIDMG /P WP X@QW O $GHTXDM
K\GIMRQ VXSSRW FRFHOMDARQ DQG P RRG
WEEIONV 2 YHUHIDQFH RQ FDIHQH DQG DBRKRO

KRZ HYHU FDQ IQMQMI\ DY IHW DQG IQMUHH Z WK
U

$ FFHSW P SHUHPRQ 0 $ YIDWRQ SURIHWIRQDY P XWW
UFRIQIH WDW PIMENAV ZKI®I VHURXY DA
RSSRWYQUAV IRUJURZ W, 6HD FRP SDWMRQ UHGXFHV
IHDUR! | DIO(UH DQG SURP RV UHMIOHQRH

( GXFDWMI <RXUHOD 6 8 QGHIARQEIQI DILFUDIVA VMP V
RSHIDMRQDOSIRRFRY' DQG VOIHW P HDVXUHV EXIGV

FRQIGHOFH DQG UDWXUHV SIRHWIRQDY Rl WH
UREXWADI HI XDLBVIQ SOFH
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7nQAQ)  ( QMLRQP HQW

e ,QHWIQ 7WDIQQ) 6 2 QRQ WIQQ 1Q WHW
P DQDIHP HQW HP HUHQR  SURFHGXUWV DQG KUK
SUHUXUH VP XOMRQV EXICV FRQIGHFH DQG HQUXUAY
WDWDYIDARQ SURIHWIRQDY UHP DIQ UHMIHQWIQ BHDO
Z RUG \VWDWRQY

« (PEWH 7HDP ZRW 0 ( I1HAWH FRP P XQEDWRQ DQG
FRADERUMRQ [P RQJ DYIDARQ FUHZ P HP EHWY UHGXFH
RSHIDARQDO HURY DQG SWRYIGH D VDIHW QHW IRU
IQGLYIGXDOH SHUHQFIQ) AW/

e YH$ZDH R YXURXWO YXLORXWY D VHUIRXV UWN 1Q
DVIDARQ 5HRIQJIQ) HOW® MIQV \XFK DV IDMXH
WMIEIONV DQG UHGXFHG FRQFHOAWDWRQ IV FUXFIDO
3UHYHQWYH P HDVXUHV LQFOIGH Z RUNBDG P DQDJ HP HQW
UHVADQG SUR HWIRQDOKSSRW

&RQFOMRQ

BWHW DQG DY IHW 1Q WH DYIDARQ IQGX\W DM
XQDYRIGDE®! J LYHQWH QDMUHR! WH SURIHWIRQ
+RZHYHUE\ DGRSWQ SURDPWYH \WDWAT LENG LDQILQ) 1 URP
\HD FDUH DQG P IQGIX@HW SUPWEHV VR RU DQI} DARQDO
\XSSRWDQG \SHFIDD HG WDIQIQJ 6 DYIDARQ SUR HWRQDY
FDQ VWHQIWHQ WHU UMOHQFH $ FXOMUH Rl RSHQQHW
DZ DUHQHW DQG VXSSRWHQUXUAV QRWRQD WHZ HOEHQJ R
LQGLYIGXDE EXVDOR WH RYHUD@/D HW DQG HIFIHQR RI WH
DYIDARQIQGXVIAR
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V DH DPRQ] WH P RW KD DUGRXV

HU SKHQRP HQD 1Q DYIDWRQ 7KH FRQWWRI
HUQJI FXP XBQP EXVFEXGVDQG DHDWRFIDMG

ZIW VHYHH WUEXGIQFH OKWIQ) KDIO VARQD Z1QGV
KHDY\  SUHFISMMRQ DQG HYHQ VRWDGRHV 3LEBRW P X\WW
H HUAMH H WHP H FDXWRQ Z KHQ 101QU 1Q UHIIRQV Z KHUH
WXQGHUARUP \VDUH DRWYH DV

WHVH FRQGIMRQVFDQVHYHUHD FRP SURP IMH I @ KVWD HW

$ WXQGHWMRP WSLEDE GHYHBRSVIQWUHH WK HV
o &XP XOVWMIH

« O DMUHWRIH

« ' DMSDWY WRIH

,Q WH FXP XOV WIIH WARQ) XSGUDIW GRP IQDM WH
FOXG JURZW ' XUQJ WH P DXUH WIIH ERW XSGIDIW
DQG GRZ QGUDIW FRH MV BDGIQ) VR VHYHUH \MUEX®IQRH
7KLY IV WH P RWGDQIHIRXY W H |RU DYIDARQ DV W
SURGXFHVKHDY\ UDIQI DOKDIODQG @ KVLQJ

) IOD® 1Q WH GMISDAY WRIH GRZ QGUDIW GRP LQDWM
FOXMQ) WH WRP R ZHDNHQ $YIDARQ DXWRUMHY
UHFRP P HQG P DIQWIQQ) DMBDW  QDXWEDOP IBV Rl
\VHSDUDARQ ILRP D WXQGHUARP GXH \R WH SRWQADO
VHYHIW Rl VWUEX®IQFH DQG Z 1QG VKHDU ( YHQ I0IQ) QHDU
WH HGJHV R D WRWP FDQ EH GDQIHURXYV EHFDXVH R
VARQI RX\WEBZ ERXQGDUHV

' HYDQDQGD$ 5
7KXQGHUAMRWP + D DLGVVR$ YIDARQ

7XUEXBIQFH
6HYHUH WUEXBIQFH IQUGH DQG DUIRXQG WXQGHUARWP V FDQ
FDXVH®WR! DILFUD WARQARIDQG VWKPW(UDAEDP DI H

© 1QGBKHDU
6XEGHQ FKDQIHV 1Q Z 190G VSHHG DQG GIUHPWRQ FDQ GG R
GDQI HURXVDSSURDFK DQG OQGIQ) FRQGIMRQY

, FIQJ
BXSHUFRRBIG Z DMUGUIRSOMW Z WKIQ FXP XBQP EXV FERXGV
FDQ WDSIGD EXIE [FH RQ DILFUIWXUDRHY DI HAWQ) @WDQG
HQJ LH SHURWP DQFH

/ LIKVQLQ) 6\MNHV
$OKRXIK DILFIDWDWH GHMIQHG R ZIWWEQG @ KV@IQU
IAINHVFDQ\WMBEDP DI HHBIFWEDOX WP VDQG LOVAKP HQW

+DO
/ DJH KDOWRQHV FDQ EUDN ZIQGWKIHGV DQG GOP DIH
HILQHVDQGZ 1V

5 HGXFHG 9 IMELOWV
+HDY\ SUHFISIVIMRQ Z IMIQ WX QGHMRUP VUHGXFHV YIMELOV

P DNQJ QDYLI DARQDQG OQGQ) GlLIEXWY

0 IV DARQDQG 3 LBV PURQV

¢ 3IBW \KRXG DYRIG HOMIQ) WXQGHWARWP V DADD
FRAW XMQJ Z HDWHU WDGDU DQG DIU WDIIE FRQARO
JXICDQFH

¢ 3WHIDKW SOQQQ P XW IQFOGH UWMHZ IQU
VIQUEDQN ZHDMHU FKDW 60 (7V DG
0 (7$5 7$) XSGDMV

« | WDSSHG SIBW \KRXG \VBZ R MUEXGIQFH
SHOHAWDARQ \SHHG P DIQWIQ DMIXGH DQG DYRIG
DELKSWFRQARCP RYHP HOW

« &P EIQ) RUGHWHQGEIQ) WURXIK D WXQGHWRP IV
KLIK® GIMARXUDI HG DV WH KD} DBV H WIQG YHWED®D
XS VR WHWRSRSDX\VH

EAs 36 YEA
A s EAssYEA goeAs ™OEWR Y OUM™a EA™EE gom™
aUMa™Wa soUMaYy & ,07&EA Y EMEE  EENEO™
O%AAARRE ™A™, &, UR™Yo, Ae YaOed, s ™R ™
8, 0E~, Ae ™OE. ™ eUY , UM™Y ™, EU ™YE UAa
Y, EMEROAEO™) &EAVE
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$, DQG$ XVRP DARQLQS YIDARQ

IQGXVWE LIVH SHUHQFIQ) D UHYROMRQDY
RWP DARQ DV $ WIFIDO QM@ HFH $, DG
DARQ WG LOMI UDM QR DB RWHYHY

) D0 5DKP DQ

3 DWHQI HU( [ SHUHQFH

$XVWRP DARQ LV DOR [P SURYIQI WH SDWHQIHU RRXWOH

) URP $, FKDVERW WDAKDQG®! FXWRP HUTXHUHV\R | DFIDO
UHFRJ QURQ L WP VV WDAVSHHG XS VHEXUW FKHFNY WH
WDYHO HSHUIHQFH IV EHFRP Q) IDMMU DQG P RWM
SHURQDD HG ( YHQ EDJJDJH KDQGMY DQG ERDUEQI

SURFHWHVDUH EHQH IMQJ 1URP DXVRP DARQ

7KH) XWUHR! $ YIDARQ

- KIBI$, DQG DXVRP DARQ Z LOQHYHUIX@® WHSOFH KXP DQ
H SHWH WH DUH SRZ HUXOWRRY WDAFRP SGP HQMW
7KH IXWUH Rl DYIDARQ @V 1Q D SDWZHUKIS EHVE HHQ
KXP DQ IQMMRQ DQG P DFKIQH LOM@ HQFHS BDGIQ) R
VDI HUJ UHQHUDQG P RUHH [ LELHQANHY
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7+( 0 <67(5<2) 0 +

7KH) @KW

« ) MKW XP EHUO +
« SRXW . XD/ XP SXUs %HNQJ

o SWADWIRHQ

« ' HSDUMWH $0 0<7 0DUK

e 3HRSBIRQYRDG  SDWHQIHYW  FUZ

7TKH" MOSSHDUDORH

e $ERXW KRXU DIWUVENHRII $0 0<7 WH
DILFUD B/ VUDQVSROGHUWRS SHG WDOWP IWAQ)

«  $1UWDIIE FROARGRWFRQEFNDQG UIDGDUMFUHHQVQR
®Q HWKRZ HG WH SOH

e 7KH OWNQRZQ SRVMRQ ZDV RYHU WMH 6RXVK
&KIQD6HD

6($5&+ $1' 5(6&8( ())2576

7KHVHDUK IRUO +  ZDVRQH Rl WH @U HVADQG P RW
FRPSB[ 1Q KMRY 0 XGBG! FRXQMHV LQFOGQ
0 DDMD &KIQD DQG $XVADID SDWFISDMG 1Q WH
VHDUFK HIRW 7KH VHDUFK DUHD Z DV LMD | REXVHG RQ
WH 6RXW &KIQD 6HD EXWDMU\KLWG VR WH ,QGIDQ
2 FHDQ EDVHG RQ\VDM@M GOV DQDOWY

3KDWH  7KH IQWDOHDUFK DUHD Z DV 1Q WH 6RXW & KIQD
6HD Z KHUH WH DIUFUDIZ DV OWMHHQ RQ WDGDU 6HDUFK
HIRW IQFOGHG DUFDIW DQG KISV IRP P XGASG

FRXQAV

3KDH  %DHG RQ \DM@M GO DQDOMY WH VHDUFK
DUD Z DV \KUWG R WH ,QEDQ 2 FHDQ ZHWAWRI 3HWK
SXVADID 7KH $XVADIDQ 7WDQVSRWY 6DIHW  96KUHDX
$76% ®IGWHVHDUFK HIRWIQWLYSKDH

0 OP DMD. UMKQD

3KDWH  7KH DK HIRW FROWOXHG 1Q WH ,QGEDQ
2 FHDQ Z WK D IRFXV RQ WH VHDI®RU 7KH HDUFK DUHD
ZDV H SDQGHG DQG DGYDQRHG WIFKQRBILHY VXFK DV
XQGHZ DMUGURQHVDQG VRQDUHTXISP HQWZ HIHXVHG

"(9%,6%1" : 5(&. $*(
6HYHUDOSIHFHY RI GHEWY KDYH EHHQ FRQIIWP HG WR EH
IURP O +

) @SHRQ $ SIHH R GHEW IRXQG RQ 5 HXQIRQ , MDQG 1Q
-XO ZDVFRQILP HGVR EHDIGSHRQIRP DYRHQ)
P DWKIQ) WHGHVIQRI 0 +

+RU] RQIO 6VEEIMHU $ SIHFH R GHEWY IRXQG 1Q
0 R|DP EITXH Q 0 DK ZDV FRQIP HG \R EH D
KRU] RQEO WEEIDHU IIRP D %RHQJ VP IOU \R
0+

2 VKHUGHEWY 6HYHUDCRWHUSIHAHV RI GHEW KDYH EHHQ
IRXQG 1Q WH ,QEDQ 2 AHDQ DQG WRP H KDYH EHQ
FRQWP HGWREHIURP 0 +

_HVEIW HOAEAQ) VRP H GHEWY WH P DI Z WHFNDIH DOG
1QKWHFRWGHYRI O + KDYH CHYHUEHHO I RXQG

7+(25,(6%1' 63(&8/$7,216

7KH GMDSSHDUDQFH RI 0 +
WHRUHVDQG VSHEXOUWRQY

KDV VSDUNHG QXP HIRXV

3IGWHULRU 6RP H \VSHRXOW WDARCQH RUERW. SIGRW P D\
KDYH GHIEEHIDMO DOMUHG WH SOQHVFRXUH

+ INDFNQJ 2 WKHY/ VX3 I HMWKDAWH DIFWDIWP D KDYH
EHHQ KINFNHG EXWWHHYV QR FRQFUAWM HYIGHORH WR
XSSRWYMIVWHRUY

0 HFKDQFDOIDIXWIH 6RP H H SHW SRIQMR SRWIQWO
P HFKDQEDOMWXHY XK DV D FDAMARSKIE IDIGUH R WH
DILFWDI WY\ WP V
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7KHIQHW DARQIQR O +  VGMDSSHDIDQRH VRQIRIQ)
7KH 0DD\VDQ JRYHUP HONV 1Q FRMERUMRQ ZIW
LOMODAWRQDCDXWRUMEAY KDV UHBDVHG VHYHDOHSRWY DQG
XSGDMV

3UHIP LY WHSRUV 7KH 0 DD\ MDQ 7UDQVSRUVO LQIMAY
UHBDVHG D SUHIP LQDY UHSRWAIQO DUFK RXVEQIQ) WH
HYHQWV®DGIQ XS VR WH GVDSSHIUDQFH

6DHV IQHWDARQ WHSRW 7KH 0 DDAMDQ 6DIHW
QMW DIRQ 5HSRW WHBDHG 1Q KL K@ KWG

VHYHWDO VDIHW  FRQFHWQV DQG SRWQADO FRQMEXWQJ
| DFVRWY/

) LODOWHSRUV 7KH 1LQDOUHSRWIY WDSHQGIQ) DQG WH
LOYHWA) DARQ UHP DIQVRQIRIQY

03$&7$1" /(*$&<
7KH GMSSHDWDQFH Rl 0 + KDV KDG MJQUIEDQW
IP STFDARQVI RUDYIDWRQ\D HW

7UFNQ) UHIXOMRQV 7KH ,QMEODARGDD & LYIO $ IDARQ
2 UDQMIARQ ,&$2 KDV [P SOP HOMG QHZ UHI XOWRQY
UHTXIQ) DILOHY VR WDFN DIFDW P RUH - [UHTXHQWD
HVSHFLD® RYHURFHDQV

&RP P XQFDARQ \ WP V 7KH IQFIGHQWKL K@ KWG WH
QHHG IRU [P SIRYHG FRP P XQEFDARQ VWPV \XFK DV
\DM@M EDHGFRP P XQEDARQM IMP V/

7KH GMDSSHDUDQFH RI 0 + UHP DQV RQH Rl VIKH P RWEDI I@Q DYIDARQ P\ WHUHV 1Q KIMRY  Z VK P DQ
TXHWMRQV\WM@XQDQVZ HHG
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$ LLODHV 8 QWM VR / DXQFK %4@* DAV YDFNHG
) XQG | RUXWILQDE®IS$ YIDARQ) XHO

Q D WQLUFDQNVP RYH WRZDG JUHQHU WHY D
FROMRQ R P DRUDILEHY KDV OXQFKHG D QHZ IXQG

| RFXVHG RQ 6 XWIIQDE®| DYIDARQI XHO6$)
% E\ %@ DMGEYUHDNWKIRXIK ( QHU\ 9 HQMUHV
WH PIGRQ IQWWAYH DPV VR DFFHOUDM

GHYHBRSP HQADQG GHS® P HOMRI BZ FDUERQ IXHY \R
UHGXFH DYIDARQS/FTP DM | RRVBUQW

K,V DVAYY!

&RPPHFDO DYDARQ ZKIBI FUMFDO IRU J®EDO
FRQQHARW  FROMEXWV  IRXJK® R J@®EDD
JUHHQKRX\H JDV HP MMRQV $V WDYHOGHP DQG FIP EV
WKDAKDUH FRX@ JURZ. XQBM/WKH LOGXVIA WDQUMRQV\R
P R \XWEIQDE®! IXHOVRXUFHV + RZ HYHU \RGD. RQD
DERXW Rl JREDOWNIXHOXVHG IV6$) ¢ OUHD GXH

VR FRWDQG SURGXPWRQ @ MINRQY

7KH1 HZ ) XQG ' VLY
(i 7KH IXQG LV FDWIG WH RQHZ RWB %( 9 ) XQG P DQDIHG
E\ YAHDNAURXI K ( QHU\ 9 HQMUAV

i) RXQGIQI IQYHWRWY IQFOGH DILIHY VXFK DV_$ OW\D
SUEOHY $P HIEDD $ILMDHY $*  SDHOWFRP SDQ. Rl
YUMIK$ L7 D\ V_&DKD, 3DFLLIF - DSDOS$ ILIDHY DOG

61Q) CERUAHS WTHY

i W JRDO IV WR IQHW IQ QHWIHQHDARQ 6%)
WFKQRBIIHV 7KHH IQFOGH EIRXHY GHIYHG 1URP
FRRNQJ RIIRUFURSY EXVIP RUH P SRWBQWD QHZ HUNIQGY
\VXFK DV DO DH EDVHG | XHY DQG K\ GURI HQ GHUYHG I XHY
ZKIFK KDYH EHWMU SRWQADO IRU \VFDOIQ DG &z HU

HP MMRQV

0 XKDP P HG1 DWMP

& KD HV$ KHDG

7KHUH DUH VXEWBQADOFK DA HV
i SRW6S$) LIV VWODMIQLIFDO® P R H SHOMYH WDQ
FROYHOARQDOMMWXHO

(i 6FDDEION ([MAQ SWRGXPWRQ FDSDFIW IV YHUY
@ WG 0 DQ R WH QHZ HUWFKQR®J IHV DUH WODADE
RUHDU® SIGWMWEI HV

(i 5 HIXOWRY VXSSRUV, QFHOAYHY P DQGDWV RUFDUERQ
SUFIQ) P HFKDQMWP V DH QHHGHG VR P D\H 6$) P RWH
HFRQRP [FDD YIDE®

: KDAWTKLYO HDQVIRUKH) XWMUH™
| VXFFHW XOWH 1 XQG FRX@G KHS

/ RZ HUDYIDARQHP MIRQVIQDP HDWKWDEGIZ D KHSIQ)
DILEOHVP HHWATP DM J RDY

" UYH UMDUK DQG IQYHWR HOW 1Q DDV RIWQ
XQGHUXQGHG @H K\GIRIHQ IXHY RU DODH EDHG

EIRIXHY

( QFRXUDJH SRIA\ P DNHWY R VXSSRWGS) WURXIK
XEMGIHV UHI XOWRY 1WDP HZ RUW RUP DQGDMV

7KLV P DUV D \KUWIURP  IQGLYIGXDODILEH \XWRICDELDN/
HIRW\RZ DUG P RUH FRAERWDAYH \\ MWMP  BIYHOFKDQI H

) RUHP HJIQJ DYIDARQ P DUHW ,QGED 6RXWHDWAS MD
$IUFD WKLY WHQG FRX@ EH SDIMEXOUD WDQV RUP DIYH
KHSIQ) WHP OCSIlR] RGHJ PRM SROWY
WIFKQRBJ IHV

&RQFOMRQ

7KH OXQFK R WH RQHZRWG % 9 ) XQG UHSUAMHQN D
SIRP MQI WMS 1Q DYIDARQY BQ) MXWH \RZDG
VXWEIQDEIOW : KIB P DQ. REWEFGN UHP DQ SRROIYJ
UHVRXUFHV DQG LQQRYDWRQ FDQ KHS EUQI J UHHQHUI XHY
IRP FRQFHSWMR XQZD. ) RUMMGHQOW  SURIHWIRQDY
DQG DOWENHKRGHY [QMUHMG 1Q WH IXWUH Rl 1QI KW
WLV IQUMDAYH \LJ QDO WDADYIDARQE QH WURQWHUP D EH
DV P XFK DERXWZ KDMXHOW EXUQHG DV DERXWZ KHUH

SOQHVI®
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7KH( YROMRQDQG ) XWHRI $ IDARQ

$YIDARQ KDV WDMRWP HG WH ZD. KXP DQV FRQQHFW
WDGH DQG HS®W WH ZRW : KDNVRQFH \HHP HG
IP SRWEGK I0IQ) WIRXIK WH NN KDV EHFRP H DQ
HYHY GD UHDDV WDNINY FROMHQVZ IWKIQKRXLY ) URP

WH W KWERWHYG [LWWSRZ HHG 1@ KWIQ W
WRGD & \XSHYRQE UMDUK DQG HBPWE DUWFDW
SURWFW DYIDARQ FROWOXHVVRR VKDSHJ REDCBUR] UHW

TKHYWWK Rl $ IDARQ

7KH KIMRY R DYIDWRQ EHIDQ Z MK H SHUP HQMMRQ 1Q
J@EHY DQG EDIRRQV EXVWWKH WXH EUDNWURXI K FDP H
RQ' HAHP EHU ZKHQWH : W KWEULRWHY |BZ
WH IIIMSRZ HHG FROARGIG DQG VXWEIQHG DIUFUDWQ
. MV +DZN 1 RWK &DURTDD 7KLY DFKIHYHP HQARSHQHG
WH GRRWY/VR UDSIG DGYDQRHP HQWLQ DIUFUDWGHMI Q DQG

WIFKQREBJ\

© RUG: DWDQG5DSIG" HYHRSP HQW

YRW: RWB: DU DQG: RWB: DU, DFFHBUDMG DYIDARQ
WFKQR®JI\ $ IWFUDVVEHFDP H | DWMU P RUH GXWDE®! DQG
FDSDEGI R 10IQ) GQIHUGMEGQRHY , QQRYDARQY KFK DV
MWHQI IQHV UDGDU QDYLI DARQ  DQG SUAWXUL HG FDEIQV
HP HJHG @\ 1QJ WHIRXQGIVMRQIRUP RGHD DILADYHO

7KH- AW JHDQG* GREDOYWDYHO

7KH V IQARGXFHG WH -HW$JH P DUNG B\ WH
OXQFK R FRP P HIFIDOMMIQHY @\H WH YRHQ
7KHVH DWFIDWP DGH®RQ KDXQQMLDARQDOADYHO DWMU
DQG PRUW DFFHWE® S$USRW JUZ IQR PDRU
WDQUSRWIMRQ KXEV IXHIQ) JBREDORXUMP WDGH DQG
FXOMUDOH FKDQIH

0 RGHO$ YIDARQ -\ RIMLVBKIEX

7RGD. DYIDARQ LY DQ HWHMDCSDWR J BREDAQ UDAKFWMUA

$ GYDQFHG DIV [ LIE FRQAROK VWP V' | XHOH | EELHQADILFUD W
OHWHYRHQ)  DQGSUEXVS — DQGIP SIRYHG\DIHW

WEQGDUEV KDYH P DGH 10IQ) RQH Rl WH \DIHVAP RGHV Rl

WDYHO/ RZ FRWFDUHLY KDYH DOR H SDQGHG DFFHW\R DU
WDYHORUP LGRQVR! SHRSG

&KDIIQI HVIQ$ YIDARQ

' HVSIWIW.J URZ W, DYIDARQ| DFHVFKD@IQ) HV

( QVILRQP HQWIO,P SDFW $ LUFIDWHP MIRQV FROMEXWM \R
F@ DMFKDQIH

$WU 7WIE &RUHMRQ ,QFUDMQ) SDWHQIHU GHP DQG
ADIQVDULSRWWFDSDFIW

( FRQRP IF 3UMWXWH ) O(FWDWY) IXHOSUFHY DQG J®EDO
FUMAVD | HANDILEOH WRELOW/
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TKH) XWKUHRI $ YIDARQ

7KH IQGXV IV QRZ BRNQ) \RZ DG FBDQHU WP DWMU DQG

| DAMAUDILMDYHO

o GXWHIQCE® $YIDARQ )XHY 6$) YURXHY DQG
\t QIHME | XHYDIP VR UHGXFH HP MMRQY

« (OFWE DQG +\ EUG $IUFIDIW & RP SDQIHV DUH WA
KRUWKDXOHBIPWEE SOQH

« BXSHURQF DQG +\SHYRQE 7UYHO 1HZ GHMIQV
SURP IVH VR FXWADYHOAP HVGUDMED®D

+ 8UEDQ $IUO0 REIOV $IUW LY DQG GIRHV P D \RRQ
EHFRP HSDW\R! FIW WDQUSRUEMRQM WP V/

&RQFOMRQ

$ YIDARQ LV P RUH WWDQ MWD P HDQVRI WDQWSRWIDARQ
6V D M P ERORI KXP DQ SWRIUAW DP EMRQ DQG
FROOHPMRQ $V WH IQGXVIAI FROAOXHV R LQQRYDM
WHWNEVRI WH | XVKUH Z LOINHO EH 1I@BIG Z MK TXUMWAU

FODQHU DQG | DWMUDIFID WEUQI IQ) WH Z RWES HYHQ
FEVHIMRI HWHU
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