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6@MIS HRYH) ) XQG

$ XWRINVHG 6V G *HHDOQR BDW Q

$ XWRINMHG WXV

6@MIS HRYHY ) XQG WH V) XQBN LV DQ DAKRUNHE XQUWKWWAKHP H FABEQKHG B\ D7 W HHG
@M 0 DK MVDS8. 8&,76 \AKHP HDV CHLQHS LQ WH &RIDALYH , QrHIR HOASFKHP HY
BRAUFHERRN &2/ / 7KH) XQGLYDAKRINHG DQG UHIXODAMG B \WH) LODGADOR RIGFVS XKRUM Z LW
HIHFWURP  $SUO

8 QWRTGHYR \WH) XQGDUHQRNICE®G | RMHGEWR \WWHVKHP H

, QYRR HONRENARAYHDQG VADAM)\

7 KHLQYHMY HONAREWMRYHR WH) XQG LV DAKLHYH FCEMBOI URZ W

7KH) XQG Z LOIQYHWNQ FRP SDQHVERK LQWHS . DG RYHYHDY EMWARFHOADAY P OQD RU Z KHH
DSSURSUDM H FOMYHD RQ8. KDV 2 \KHJLQYHWR HOV LFOGQ) ERQG/ Z DUDQN DG ROMRY/
Z MQ\WHTP IWLP SRFHGE WHWKWEHGP D DOR EHXVHGZ KHHIWY FRQIGHHS\WDARH. P HAAKH

LQYHXR HOAREMAMYH ALV DOR LQMIGHG Z KHIH DESURSUDM VR \ENH DOYDQMIH R XQGHZ UMV DG
SOAQIV $ WP H/IMWP D EH DSSURSUDM | RUWH ) XQG QRAR EH IX@ LOYHIMG EXVWR KRG FDK DG

QGHUFDK 7KH) XQG KDV SRZ HY\R ERURZ D/\SHALIHGIQWH&2/ / DOGP D LQMHINQ GHIYDRYHY
DQG| RZ DGMBQRANRYY | RUKHEILQ) SUERH/RD

8 S\RAMNA LOYHWRULQ RUP DIRQ GRRXP HIV \WH | XAOSURSHRAMY DQG U-SRWW DQG CFRRXQIV RUWH
) XQGFDQEHUWHNXHAAGE. LQMXRYDAIQ WP H

9 DOH$ WHAP HNG HSRUN
6 @M, QMR HON/ LP LGV DM DOHS WHXP Y HSRWWQEH! RXQGDWV

KWV 777 \OMIQHWY HOVARP  YDOOH DAMAAP HOANBERW

5 LJIKWDQGWLP VDABFKLQ) R HOFK XQWWFDW
( DK XQWR HIFK FOOW UHBSUAHQIVD SURSRWRDCHRIN®P HAR\KHDWHVR \WH) XQG 7 KHDIRFDARD

R LGFRP HDQG\I DARQ DQGWHUWKWR HIFK XQWQWH HYHARH) XQGLYZ RXQGXS DHRQWH\CP H
SIRSRWRICEDAY




6@MIS HRYH) ) XQG

$ XWRINVHG 6V G *HHDOQR BDW Q

5 HP XQH.DARQ 3RIA

7KHS XKRINHG) XQG0 DRI HJLY \KEMAWR DUHP XGHDIRQSRIA Z KIFK LVCSSIFEBIVRS . 8 &,76
IXQB/ DG LV FRQIMMAZ LW \WH SUGRSBY RAGCHS LQ \WH $ GMIDIYH , QR HON XQG 0 DEIHY
" WAWH $,)0° DQG\WH)&$ +DQERN R 5X0V DG * XAFH 7KH UP XGHDIRY SRIA LV
GMIGHG\R HQXUH\WDADD. UHBYDQAFRQQEW R LQMAKAFDQ EH P DI HG CESURSUDMD DADTDWP H/
DG WDAKH UHP XGHDIRQR W \VHIRUMEH LVIQ @CHZ 1K \KH UMN SRIAHY DG REMRYH/R WHS .
8 &,76 IXQB/IWP DIH/

7KHIL HSUWP XGHDIRQSOGE. WH$ XWRIMAG) XQG0 DIDIHMR WM LQUASHANR DT XQB/\KDMW
POH/IQWHILQDADD HUHBG ' HRAPEHU ZDve DQG Z DV \KDUHG P RYW
PHPEHYR I 7KH ILQDGADO\ HUR 6@MJSHRYHY )X@GURIWP ' HHPEU R

1 RYHPEHU Z KHIDV/WH I LQDGADD. HIUR 6@WU, QAR HQV/ [P DAGUXQVIURP  -DOAN \R

' HAHP BHU 7 KHCERYH I LI XU DIHVENHD | URP \KH | LODQADOUHSRIOGE CFFRQVR 6@MU, QYHWR HOV
/ 1P WG IRUWH SHIRG -0V R HHPEU 7KH [ LCDGADOMBM HOV R 6 DM

, QMHF HOW/ LP WG KDYHEHHDLQE-BHIG-D® DQWS

$@ $XNRIHG) XQG0 DIHUME P HP BHY Z HHIX® RUSDMDD LQYRYHS LQ WH CRIMWA/ R
\WH) XQG 7 KH YDUDE®I P XGHDMRQ SOG R \WH$ XWRIMAG ) XQG 0 DEHUWR WM 1Q UASHAR
DI | XQ3/ WDMWP DIJHY 1Q \WH ILQDADD\ HU HIGG ' HRHPBHU ZD/e 7KH
$XNRIMG ) XQG 0 DQHU M WP XCHDIRY L HABEQKHS ZIW WHHHAH \R \WH P DN
UP XGHDMRQ R HOFK HNXLYDBASRMRD DG LY QRAQONHG R \WH SHURP DFHR WH ) XQG RUDQ
RMUIXQGGR WH$ XWRIMAG) XQG0 DIHJ 1 RHR WH$ XWRIMAG) XQG0 DIIHIV VI CRIRQY/
KDGDP DAUDOP STRAARQ\WHUMN SUR LBIR \KH) XQG




6@MIS HRYH) ) XQG

' IWHRRUY 8BMP HOV

QIFREJHZIW &2/ / %5 \KH DOQCOUBRWOOG \WH DXQWMG | LQDGADOMIBRP HQWV Z HIH
DESURVHGE WH$ XWRUIMHG) XQG0 DIIHUR \WH) XQG DQG DAKRUIMAG | RUMKH

0 DIN6DMJ 5 BBK W=

6@MJ, QrHAR HON/ [P WG
‘DM -0




6@MIS HRYH) ) XQG

6VBMP HOVR $XWRUMHG )XQG 0D © JBIV SHSRMELDALY

7KH) &$ TV &RMANH , Q/HAR HOABFKHP B/ \RXUAHERRN 2/ / T BN \WH $ XWWRIMG ) X5
0 DIIHJ\R SUHSDUH CAFRXQIV | RUHDFK DQOXC00QG KDD \ O CFRRXQIY SHURG 1Q DR EFHZ W
8QWG. IQIGRP * HHDD $ FR-BMG $ FFRXQIY) 3WRNH Z KIFK JLYH D\WKH DQG IDUYLHZ. R \WH
| LCDQADOSRIMRQ R \WH) XQG DGR W QRABHYHOMH DG \WH QHAFCSMIDI QY RQWWH SURSHW R \WH
) XQG! ROKH\ HIU , QSU-BDLIQ) \WHCFFRXQVWHS XWRIMAG) XQG0 DIIHLVUHTXULHG\R

o \HBP/XMIE®ICFFRXQMY SRIFAH/DOG\WHRLSSD WHP FRQIMMO®

o FRPSOD ZLW \KH QWFBRXUH BITXUHP HOV R \WH 6\BIAP HQAR 5 HARP P HJGHG 3WRNWH IRUS .
$ XWRIMVHG) XQO/IMKHGE! WH,$ 1QO0 D

e |RIZ JHHDW CFR-BMGIFFRXQIY SUGH SOV DG DESUFEG DFFRXQIY \IEB/

o SUBDH \WH CFFRXQN RQ \WH EDUV \KDMKH ) XQG Z 1@ FRQMH 1O RSHDIRY XQBW WLV
LTESRSUDMR GR\R

o NHB SIRSHJDFFRQIY UHFRBY Z KIFK HIE®! WR G-P ROMDM \WDAKH CFFRXQN D/ SUEOUHG
FRP SO Z LW WHDERYHUANXUWP HOV DQG

o P DNHIMGIHP HQWDQG HAP DMAKDADHSXGHNDQG UDRTED!

7KHS$ XKRINHG) XQG0 DRI HULY URERME®! | RAWWHP DIHP HOAR WH) XQGLQDFFRUEDIGFHZ LK W
WKVAGHHG 3URGHRMVDQG&2/ / DG RUMNG BDRIEG WMV | RUWH SURYHIINRQ DOG GHARNROR
IUXG HIRUDQG QRO ARP SIDJFHZ W @Y. RUBIXDWNRY/

6R1DUD/\WWH$ XWRIMAG) XQG0 DIHJLY LY DUH \KHHLY QR UHBYDQADXGWQ RP DMRQR Z KUK \WH
* URXS DQG WH ) XQGIV $ XQWRY DUH XQZ DH DG \WH $ XWWRIMAG ) XQG 0 DIRIHJKDV \BNHD DEDWH
\ARBV\WDNKH RUNKH RXI KV KDYH\ENHD DV DQ$ XWRIMAG ) XQG0 DIHULQREGHMR P DNHKIP \HD RJ
KHYHD IZDH R DQ UHBYDQADXGWLQRP DIRQ DG \R HAEEQK \WDMKH * URKS DQG WH ) XQGIV
$ XAWYDHIZ DHR WDAQ RP DIRD




6@MIS HRYH) ) XQG

6V HOVR WH 7UXMHIV SHSR QELOARY MG 5HBR WR MH 7UXMH W K
8 QWRTHY R WH BDMJ 5HRY H )XQG SKH 6KHP HI )R UAH <HD U QEHG
1 RYHP EHU

7KH 7 OKAH P XWAHQXUH WDMKH 6R<HP H LV P DQIHG LQ DFFREDGRH Z WK \WH ) LODGADD&RQGAEW
$ XWRUMV &RBALYH , QrHIR HOABRKHP B/ 6RXAUAHERRN WH ) LQDGADDBHYIFHY DQG 0 DHN $ AW

DV IPHGG WIHKH) WH SHXODMNRY  WH 700WV HHG DG SLRGHXY  \RIHKH) \WH
6FHP HERXP HW  DVGAMGBGEHRZ

7 KH7 OAXAH P XUAEQ \WWH FROM WR LW URBI CAAKRHAE 10L® SIRBMRIO  LQE-BHIE® DGO
WHLIQMIIVR \WH6F<HP HDQG LWLQYHWRLY

7 KH'7 OAMMH LV URVSRQUE®R | RUWHMO HNHELQ) R BDPXMWRADCDAAV OGP DQMAQQ) DUHRGR DO
RKHIDMAVR \WHE6 RKHP HLQDHRGEHHZ W \KWHS HIXDWNRQY/
7 KH 7 DMIMHP XMAHVXUH WDV

e \KHE6RKHP HVADK 1GZ VDOHSIRSHO® P RARUHG DG WDANDK R \WH 6 AKHP H LYV BERRNHG LOR \WWH

FDK CAFRXQVLQCFFRUEDIAHZ LW WH5 HIXOWRY/

o \KH\DBDI IMXH UHGE-P SIRQ DQG FOFAHIMR) R XQW DUH FOWIHG RAMQ CFFRUDGAH Z W \WH
5 HIXDWRQ/

o \KHYDDHR XQWIQWHEFKHP HLY FDBXDMELQDFFREIFFHZ W \KH5 HIXDIRQ/

o DD FRQUIGHDIRUHDIY \RWDQLRNRQY/LQWHGEFKHP HV DAHNLY UHP IMKHG\R \WH6 FKHP HZ LWLQ
\KHX\XDOMP HTP LW

o \KHBFKHP HVIGFRP HLYCSSTHGLQDFFR GEDGFHZ W \WHS HIXOWRYY DG
o \KH LQXKAMRY/ R \WH $XKRINHG ) XQG 0 DQJHU WH $)0 DM FDUHG RAW XQBW \KH
FRQ QRVZ W \KH5 HIXOWRQY

7KH 7 0MH DOR KDV D GW R \INH UDWRQE®! FOUH R HXUH \RDAMKH 6F<HP H LV P DRDIHS LQ

CFFRUEDGAH Z W \WH 5 HIXOWRQ/ DOG WH 6FKHP H GREXP HQIWV LQ UHIDIRY \R \WH LOYHXR HOAMDQG
FRURZ 1) SRZ HY CESTFEGIVR \WHB FKHP H

+DYQ) FOWIHG RAWKKAK. SURFHEXU DV Z H FRQIGHU QHFHADY \R GVAKDUH RXU UASRQUELOMNY DY
7UMAH R WH 6FKHPH WLV RXU RSIQRY EDHG RQ WH LQRP DIRQ DM@E®! \R XV DG \WH
H SODIRQYSURNGHE WDAQDTP DAUDOAGHRMKHEFKHP H DR \WURKIK WHS$ ) 0

L KD/ FOUHG RAKH DAXH \DBI UHEHP SWRQ DQG FOAHIDMRY DG FOBXOIRQ R \WH SUFHR \WH

6FKHP HV XQW DG \WH DSSTFDARQ R WH 6FKHP HV LGFRP H LQ DFFRUEDIGFAH Z WK \WH 5 HIXOWRQY DG
\KHBFKHP HERRP HQV DG

L KDVREVHLYHS\WHLOQYHXR HQADQGERURZ Q) SRZ HY/ DG UAXURMNRQ/ CESULCEGIVR \WWHE FKHP H

&$&(,6 UDN8. %UDK

o -
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, QG-SHIGHOWSXQVRUIV SHERUMR! KA

8%WFR‘KH®MJSI-FRYH IXﬁ

2 SIARQ

© HKDYH DXGWG \WH | LCDGADOMBMP HQV R \WH 6@RMUS HRYHY ) XQG WH \AFKHP HAV | RUWH\ HU
HGG 1RMPEU  ZKIFK AR SIVHWH B HOAR \REDUMD \WH B HOAR FKDQIH 1O
GHVDAHN DAEXBE®! VR XQWRTHY \WH EDDGRH \KHHAVDQG \WH QR \R \WH DQOXDO | LQDGADD
\UBAMP HQNV 7 KH | LQDQRDOUSRINY | UZP HZ RN WDWKDY EHHQ DESIHS LQ WHUSUHSDUDARQ LY DSSTFE®
Q¥ DG8QWG. LQIGRP $ARQMY 6\BAGY IFOGQ) ) LQDADDS HBRWY) 6\IgAG  7KH
) LQODQADOS FBRWY) 6\BEDG CESTFTE®! 1Q \WH 8. DG 5HXEIE R DG 8 QWG . LQIGRP
* HHDD $ FRHBMGS$ FFRXQIMY 3UIRNFH

, QRXURSL.QRQWWH | LQDGADOWBAP HON

e JIYHDWKHDOGIOUYIH, R WHWRMR \WWH\AKHP HIVD DWW D/DN 1 RYHP BU DGR W

QHABYHOXH DQG GHAFDRMBID) DL.QV RUGRMAVRQWHVAKHP HSURSHWY | ROWH\ FDUWHQHIGHG
e KDH BHD SIRSHO® SUEG LQ CFFREJH ZIK SQWG . IQGRP * HHDD $FA-BAG
$ FARXQIY 3UPNFH
o KDYHEHHD SURSH® SUHSDUHG LQ DFFRWEDGRH Z WK \KH 6\BMP HQAR 5 HARP P HOGHG 3UWTRWAH | RU

$ XWRIMAG ) XQB/ IMKHG B 7KH , QR HOAS WRADARD \WH KBV FRQIBICHS LQ \WH & RTBRRYH
, QHWR HO/B FKHP HV6 RXUFHERRN DOGWH7 DWW HHG

YOMVIRURSIQR)

© HFRQGAMS RAUDGWO DFFR EDGFH Z W, QMDARDOS\IAB/ RS XAWY 8. 63V 8.

DQG DSSUHEGI QY 2 XUURSRUELOMNA XQEHUWRH WBEDLBY DUH | XUMHUGHFUEHS LQ \WH $ XAV
UASRQUELONY | RUWHDXGWR \KH | LQDGADOWEMP HOVVHRIRQR RXUUHERWY: - H DU LQE-BHIGHAR
\KH \FKHP HLQ CFRRUEDGAH Z 1\K \KH HIIFDOUHTXUHP HQW\KDADUH UHBYDQUYR RXAUDKGVWR WH | LQDGADD
EAP HIVIQWHS . LFOAQ) WH) 5 &TV/( \KLFDDG\BQELS DQG Z HKDYH | XOLABEE RXAURKHJHALFDD

UASRQUELONAY LQ CAFR EGFH Z LK \WHVH UM HON © - H BHIHYH WDAKH DX@WHIGHIAH Z H KDYH
REVEEQHG LV | LFLHQADQG DESURSUDMR SLRYLGHDEDUY| RURXURIIQRQ

& RFOMRQVUHDAQ) \RIRQ) FRGFH.ID

© HKD/HQRMQ) \R UBRWQ UASHAAR \WH IRTBZ LQ) P DIWY LQ UHIIRQ R Z KIEK \KH ,6$V 8 .
BIDXLHXVAR BHERYWR\ RX Z KHH

o \KH$ XWRIVHG) XQG0 DIIHIV WHVE ) 0 WXVHR WHJIRQ) FRIFHDEDIVR DFFRXQIY LOWH
SUEODNRQR \KH I LCDGA.DOWERP VLY QRATSSURSUDM RU
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, QG-SHIGHOWSXQVRUIV SHERUMR! KA

8%WFR‘KH®MJSI-FRYH IXﬁ

o \WH$)O0 KDVQRAGWRHG LQWH | LCDGADOWEAP HOV DQ LGHQNIHG P DAMUDOXQRHMQNA/ WDV
PD FDXWIQILEDQAGREWERANH \FKHP HIV DELAOW \R FRQMXH \R DERSMKH JRQ) FRFHD
EDIVR DFFRXQIY IRJD SHIRG R DAGDXE HYH P RQKV 1URP \KH CDM Z KHD \KH | LQDGADD

EANP HV DUH DXAWWRINVHG | RUMXH

2 WHULQ RLP DARQ

7KH RKHU LQRP DARD FRP SIMAY WH L RIP DIRQ LGFOGHS LQ \WH DQQX00 W-ERWY RIHU \WDQ \WH
| LQDQADD WBAP HQV DQG RXU DXAWRIV WHERWWKHIRD 7KH $)0 LV URSRQIE®! IRJ WH RXHU
LQRUWP DIRQ 2 XURSLQRQRQWH I LCDGADOWEAMP HONV GRVGRAFRYHWHRAHULQ RIP DNRQDQG H AH-BW
R WH H WARKHZ MH H STAMVD WEBIMG LQ RXAUUBRWZH (R GRAH SV DQ IRP R DAXIDIH
FRIFOMRQWHIRD

,Q FROGHAIRY Z W RXUDXAWR \WH | LDGADOMEBIMP OV RXU UASRQUELDN LY \R WG WH RKHJ
LQRP DARQDQG LQGRQ \R FRMGHZ KHKHUWH RKHULQ RP DARQ LY P DMIDD LARQIMMZ WK
\KH | LCOGADOWEIAMP HOV RURXUNGRZ B1G)H RABIGHS LQWWH DXAWRURKHZ VH DESHILY/ R EH P DMUDD
P MKEIMG || Z H LGHW\ \XFK P DMUIDOLGRRQIMMIAHY RUCSSOUHQAP DMUDOP MKABMP HON' Z H DUH
UG \R GHALP LCH Z KHKHU WHH LV D P DMUDOP IMKBAMP HOMOQ \WH | LCDGADOWEBAP HON RUD
P DMIDOP IMABMP HAR \WH RKM-ULQRP DIRQ ,| EDHS RQ WH ZRWN ZH KDYH SHURPHG ZH
FRIFOGH\KDARHHLY DP DALIDCP XBIAP HOAR \KYRKHULG RP DINRQ Z HOHUHNXUHG R U-BRVAWKDN
|DFW

. HKDYHQRMQ) \R U-BRWOQWLY BHIDG
2 SIQRQVRQRKHUP DAY/ SLHFUEHG B\ WH& RIBRAYH, QYRR HWBFKHP HV6 RXUFHERRN
, QRXURSIQRY EDHGRQ\WHZ RN XQGHMIN-RLQWHFRXWHR RXAUDGW

o \KHIQRP DIRQ JLYHD LQ \WH WHBRWR \WH$) 0 IRUWH | LQDGADO\ HUIRUZ KIFK \KH | LQDGADD

\KEAMP HOW DUH SUHBDUHG LY FRQUMAMAZ, LW WH | LODQRADOXEAMP HON DQG
o Z HKDHEHHDILYHQ DDKHLQ RIP DARQDQGH SODIRYVZ KIFK \R\WHERWR RXUNJRZ GGIHDG
EHIH DUHGHRHWOY |RUWHSXUERA/R RXUDG@W

0 DMAVRQZ KIFKK Z HDUIHUHTXWLHG VR U-BRINE\ H A-BWMRQ

,QWH@QKAR \WHNFZ GGIH DOG XQEHMEAQ) R WH\AKHP H DQG LW HYLLRQP HNRBBICHS LQ WH
FRAHR \WHDXAWZ HKDYHQRAGHVLHG P DMIDCP XEAP HOVLQWHUHSRWR WHS$ ) 0




6@MIS HRYH) ) XQG

, QGHBHOGHOMSXQWRUIV SHERUAMR/ K
8 QWRTHY R WH DM 5HRY H )XQG

: HKDYH (RKLQY W UHSRWIQ LKHSHRAR WH I RTRZ 1Q) P DALY/ R Z KIFK \WH & RARH , QYA HQV
6 FKHP HY 6 RAUAHERRN LHP XU XVAR UHBRWWR\ RX UL LQRXURIIQRQ

o SURSHUIFFRXQIY WHFRG/I RWHVKHP HKDYHQRAEHHN-BWRU
o  \KHILCDGADOWBAP HONVDUHQRAQ DI BHP HYZ W \WRHUHFRBY/

5 HGRMELDAHVR WHS$ XWRIVHG) XQG0 DQDIHJ

$VH SIGHGP RHIX® LQ\KHA\BM HMAR $) 0 TV5 HERMEQMY/ \HARMROSIH - \WH$) 0 LV
UASRQUE®D! I RUKH SUEOIDNRQR WH | LODGADOWEMP HOVDQG | RUBHQ) \DW LHS\WDAKH  JLYHDWKH
DG IDUYIHZ  DQG |RUNKAK LQMEDOFRQUROD/ WH $) 0 GHMP LGHV LV GHFHWOY \R HIE®! WH
SUEODARQR | LDGADOWENP HOV\KDADH I UHI URP - P DRUIDOP MKIBARP HQVZ KHKHUGH \R | UDXG RU
HURU

,Q SUBOUQ) \KH | LQDQADOWENP HQV WH$) 0 LV UASRQUE®! | RUDRRMQ) \WH VFKHP HIV CELAOW \R

FRQMHDV/DIRQ) FRFHD GVFRIQ) D/CSSIFTEG! P DY UHDMG\R JRQ) FRIFHODIGXQ) \KWH
JRQ) FRFHQEDIVR CAFRXQIY XQBW\WWHS) 0 H\WHJLQAMIB/\R QI XEDM\KH\AKHP HRUR AHDH

CRRMW RUKDYHQR UHDDWIYE DOMODAYHEXAMR GR\R
$ XAVRUVURSROUELDARY| ROWHDXAWR WHI LQDQRDOXMP HON

2 XURBMRLYH/ DUH \R REVELQ UHDRITE®! DWXUDIAH CERXWZ KHKHUWH | LCDGRDOWEAMP HQV DV D Z KRB
DUHIUHH 1 URP P DRUIDOP VKB HAVZ KHKHUGH R 1 UDXG RUHIRU DG W [WKH DQ DAV BHBRW
\WDALGFOGH/ RAURSIQRY 5 HDRIE® DAXUDGAH LV D KLIK GYHOR DAXUDGRH EXVAL GRAD JXOUDQAH
\KDADQ DXAWFRQGAWS LQ CAFREMFFHZ W ,6$V 8. Z 1D D V GAKRAD P DMIDOP MM HN
ZKHD IWH W 0 MKBRP HQV FDQ DUMH 1URP 1UXG RU HIRU DG DUH FRQUGHIHG P DAMIDO LI
IQAVIGOD RULQ WH DJJWHIDM \WH FRX@ UDIRIED EH H SHAMS \R L.QOHFH \WH HRRP IF
G-RMRY/R XVHYABN-QRQWHEDUYR \KHWAHI LCDGA.DOWBRP HQWV

, WM XOUMAY LFOQQ) 1UXG DUHIQWBFH/R QR ARP SIDJAHZ W @Y VDG WHIXDMIRYY ©: HGAMIQ
SRAHBUY 1Q @H Z W RXU BASRQIELONY RAEGHS CERYH \R GAMRAP DMIDOP XEAP HQV 1O
SRR LI XOUMWY LGFOQQ) TUXG 7 KH\SHALLE SURFHEXUAY | RUVKLY HQI DI HP HOADQG \WH H MW/
R Z KLIEK WHHDUHFCSCEGIR. GHARNY LLHIXOUMEY LFOQQ) | IDXG LY AARGGEHBZ

UDHE RQRUXQEHIINAQ) R \WHI XQG DQG\WWHLQGMY  Z HIGHQWLHG \WDAKH SUCASDOMR QRO
FRP SIDQFH Z WK @7 V DG U XDIRY UHDAMG R BUIRKHY R \WH CBSTFCE® ) LODGADD &RIGEW
$ XWRIMWV BIXDIRY/ :  HDOR REBIGHE DOXQEHMNNAQ) R \WH®IDIDQG U XDRY | WP HZ RINWVKDN




6@MIS HRYH) ) XQG

, QGHBHOGHOMSXQWRUIV SHERUAMR/ K
8 QWRTHY R WH DM 5HRY H )XQG

\KH 1 XQG RSHDAVLQ 1R RQWWRHWDAKDG D GLHRAAH | HAARQ P DMUDOI LIXUAY DQG QWFRKUVIQ
\KH | LCDQADOMBAP HQV WH P 0Q BHIXDIRYY FRQIGHIG 1Q WY ARQM WLGFOGHS \WH ) LGDGADD
&RIGFWS XKRIW LFOAQ) W &RIBANH , QXY HQVERKHP B/ 6RXUAHERRN DG &RIGFWR
UMW 6 RXUFHERRN

© HHYDOOMS \WHLGRHDYHY DQG RSSRWYQWNAY | RUINUDXG LOWH | LADGADOWEAP HON LGFOQQ) BXWRW
@ MG W WHUM R RHUIAHR FROWRY DQG GALIGHE SURFHEXAUY LQ UREROH \R \WHH UMWY DY
|IRTBZV

e SHIRPLQY DEDOWDOSRAHOUWV\R IGQI DQ XQAUKXDORUXQH SHRARG UHIMRQKLSV \KDAP D
LQAFDAMUMNR P DMUIDCP MABRP HOANSH\R [ UDXG

\MXAY \KHDSSURSUDAHWR  NRXUCDCHQMEY DG RMHUDGWWR HOW

HIPXWIQ) R P BRI HP HIADG WHWKWAMAY FRIFHQQ) DR QRQ ARP STDHH

UMLZ R \KHEHFKH/ @

DAAKIQ) Z KHKHU \KH MGIHP HQV P DGH LQ P INQ) CFRRXQAY HWIP DAV DUH LQAFDIWH R D
SRMACHDY/ D5

© H DOR FRP P XQEDAG UHBYDQMGHNVLHG @7 V DQG BIXOIRYY DOG SRMMDI UIDXG UMV \R DD
HYDIHP HQAMP P HP EHY DOG WP DGHG DBWWR DD LQAFDMRY/R 1UDXG RUQRQ FRP SIOGFH Z WKW
Q¥ VDG W XONRQ/\KURXI KRAWKHDXGEW

OHDAHR \WHLQKHIHQATP WBIRQVR  DQ DXGVWKHHLY D UMN WDAZ HZ LODQRAGHMANDTLLIH XOUANA
LFOQAQ) \WRH®GDAQ) \R DP DMIDCP XBAP HINQ\WH I LCDGRDOWBAP HOVRUQRQ FRP SOIDGRHZ LW
UIXDIRQ 7 KLVUM LRUHDA/\KHP RUH\KDNRP STDGFHZ W D@Y. RUBIXDIRQLY P RYHGIURP \WH
HYHQN DQG \WBQLRIRYY UH BRMS LQ \WH | LDGADOMEBAP HQV DV ZH Z LOEH GW ONHD \R EHRP H
¥ DHR LOAUAH/R QRO ARP SIDJAH 7 KHUAN LV DOR JUDMIUI DAQ) LI XOUMA/ RAFXUIQ) GH
\R | UDXG UDKHUWKDQ HIRU DV 1UDXG LQYRYHY LQMMRDOFRGAHDP HOMRJHY - FRIMRQ RP IWIRQRU
P MFBUAHBIRD

$ IXUMHJGHAUSINRQR RXUURSRUELDNYLY DYDOE®IRQ\WH) LQDQADCE HSRWY & RXGA.AVZ HEVIVM
DV

KWBY ZZZ IFRJ XN2 XU: RIN$ XAV XAWIRE DAXUDGRH 6\BEGY DG JXLCDGRH6\BAGY/
DOG JX.GDGRH | RUDXGVRLY$ XAWRLY URSROMBLOMWAY | RUDKGW HARISWRO R DXG\RLY

"HSRMBOWY IRIDEVWS

7 KVEVAUSWRQIRP VEIWR RAUDXGWUIVUHERW
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| QG-BHIGHOWSXQWRUIV SHERUMRY KA
8 QWRTGHY R WH BDMJ 5HRY H )XQG

8 VHR RXUU-BRIV

7KLY USRI P DGH \RBD \R WH \AKHP HIV XQWRTHY DVDERG  1Q DFFREDGH Z W SDIIWSK

R WHUOGVR \WH &RDAYH , QrHXR HOABFKHP B/ 6RXUAHERRN 2 XU DXGWZ RIN KDV EHHD
XQGHIENHD \R \WDAZ H P LI KVAASAM \IR \KH \FKHP HIV XQWRTHY \KRVH P DALY Z H DUH UHTXUUHG \R \KBAM
\R\WHP 1QDQDXAWRV WHERWWIQG | RUGR RKHUSXUERH 7 RWH I XTBWWH \WABHP WWGE @2 ZHR
QRADFAHBWRUDWIXP HURSROUELAON \R DO RGH RKHUWKDQ \WH \FKHP H DG \WWH\AKHP HIV XQWWRTHY DY
DERG | RURUDXGVZ RIN | RAMLYUHBRWRUI RAWHRIIQRQ/Z HKDYHIRP H3

$ 1 HVS XAVWHMEH/ 1P WG
&KDWMHGS FFRQEVDG70 $ GMWRY
$ WKHRP BEH&RAW

- RROOAN: D

* ROP 1Q)

6 XUWH

*8 /4

' DM -DOQY
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) XQG 0 DQDIHJV SHERUNV

5 HBRUNRUWH\ HDUHQGHS 1 RYHP EHUJ

6@ALS HRYHY
) XQG3 XQUFDW

, QMY HOV
$WRADIRY ,$ 2
8. $@RRP SIQH/

$ \KDHFDWOX @K 0 DK

SRUANRIR&RP P HOAU

7KLV \ HU FRQMXHG \R EH D VRXIK RHIRUS QWG . LQJIGRP 8. \P DIDFCBV | DUEHWU KDY \KH
SUVIRXV \ HIUEXWMMDQR SIFQF / DJHJFRP SDQHY KDYH BHHIWG IURP D UHBR@W EX\ LQ) \SUH
IURP | RIHIQ ELGEHY Z KLBI GRP HAFDT | RAXVHS \P DIDFCSV KDYH KOG \R | HG | RUWHP \HYHY ( YHD
\KH$ GMCDAYH , QrHWR HOAD DIHVS 0 ZD/ARQ) Z HIXQIDG DKL XN FOIBG DO HI® HBRIRY
) HWR DKINHIQ&DAMID DQV70 &* 7 ZHHIPSUIHGE Z RUWH/RYH, HMIGFH 7D ,+7

7KHE&* 7 KINHZ DV OW \HYHIH\KDQ | HOBHG EXVWKH UHBANROLO, + 7 UHIH - Z KLBIMDYR.GHS D\DYDIH
P DUNHAB-TRANRY KDY FUHDMG DKHIEZ QG $ JOQIAKLY EDANGURS \WH) XQG GHIVHAG DD UMD
ZKIFK Z DV ZHDEHBZ Z KDAZ H Z RX@ H SHRAOLYHD WH TXODW R \WH SRWRIR 7KHO DJ 6HYHD
EXEE®! FRQMMY R \MAN LQ IXQBV 1URP DURXQG \WH Z RS - D80 WHIFKHG D P LOU GRP LQDGFAH 1O

HDAMAY XQMVEXANQ HILD 7 KV UHBDHGFDRMIDR | BZ. LQR RKHUP DNV QRABDIY RIGRQ
DI 1Q) \WHQH VEXTP DINHAZ KLFK WD XQMDKH GH WEXEEBI EXUINQ 1 RABJN BEXVWRLY LY/ WH
Z REZ HOYHLQ

0 DNRU& RQMEX\RY/

0 DUBZH Z DV \WH ELJIRWFRQUEXRU &RPELQHS ZIW 2 SWP D + HDOM Z KIFK WGP HIHS 1Q
6HBAP BHU \KH UMD Z D/ TKVARPEQGZIW \WHe P LARQ\OBIR \WH\R\Z DA

AYIMRQ HOMHWLY\ HOUVR FUDM\EZ R KLIK® | REXVHG BXMCHAHY 0 DUBZ H INHD KDV\RR QYIMRQ/

RGHIRUILUH\D HIV WA \WHRMHUIRUZ DM &KDWP DY/ RG:$ KRR VWHAV\KHVDAD\  EXVWKH\ER

AYIMRIOKHIG/ UERWWR \WH &KIH ) LADGADO? 11IFHJ 7RS @H JURZ W Z LODEH SHEAXUDD BEXVKH

FRP SO GRVKDHDRXQGe P LARQI LWHRZ HJIRUDFDAMMRYY . HVKIJFWMG\R\WHFRP SDQ. WDV
LVKDVD.JRRG RSSRIWNQW LOLOKUDGRH ELRN.GY | RUI LUH DG Z DAUUM DY/ VKDAKH\D HIV CDBIZ KLIEK LY/
\RPUMFDD: HZL@WHL DQ\WQ) FRPH/R WL 2 SIP DKDVD\ RXQ) DQG P EMRXV P DIHP HW
7KHIRZDGLVDRXQG WP H/ DOG\WH  BHIHYHWHUDGYDGRHG\WAK SDIARP Z LD \MHP \R
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KDYHWHEI M QI ZKH) WH WUW\WHU SURP MHG OFDAVWRO \SUH 1 HWHU FRP S LV
JOP RRXYV EVWKLY IV RWQ (R HIG W) 0 DBZ H FRWHG 1 RYHP B RQ IRZ DG SURHWR

HIQQVWDIR 3( R

-7 & FRQUEXAG DG \WH \KDUH/ IRH 0 D) FRP SDQH/P DNHIFDAMMRY/R GZ O
DA BAWWNGZ JURZLQ) BXMCHARY -7& KDV @MY EHHD CEG®I \R BEX FRP SDQHY ZKIFK DA
LP P HADAMY DFFUANH DG \WHRJURZ | DAMUWDRWH QG XQEHUWHUSUHYIRXYRZ GHY 7KLY LY DUDH
| FDADQG RHWDAGHHYH/DSUHP XP DY Z KIFK WIHV |, Q -7 & ERXIKWELI7 DVADQG ) LIV
5 HXEDF 7UAVAER $ V\IWH @P W/ \KIJRIWWHHZ HHRZ QG B EDONG) JIDQN Z KR Z HHNHD R
SURVGH \WH EDONGQI \R DAVHARZ GHY EXWHYHD NHHIHIWR \KHS WH GAME/ R D\WKWH YHE HHD

DG \WHARP S LGFUDMGIWKHGRQNVURP  \RRYHJ 5 HYHQMH DQG JURW SUR IWGH

PSR HHJIWZ  DQOD GAUQ \WRH &RYG DQG UFHWRQ KK HILY ( DQQIV EH RH QMM
\§f H/ G-BUADMRQ DG P RWDIRY (%7' $ -7&VSHHWGPHDXH JUZ  SHO\VHU1RZ

\KHH DAV DH KDBO \ROIZ D BXWWH  DuH UHBR@W DG KDYH EHHD DAFHBLDMY WAHQ® : H
H SHAARKHJS QWNG 6\BAY 86 EDQW\R IRTZ &IWDQG -3 0 RUDQ &KDH LQ H M) \KH WKWAH
EXMQHW 98P RIHANHD KLY/ Z LEEHD SUR IWRSSRIMQW | RUWH P RWBLR FMRIDCSD HY\R H SBRW
DABZ FRIW7 KHIRZ OGP XASBILY | DI \R

6LIP 06 RF JOQHG \R FRH 1 RyHP BHJ DV S DG FROUEXMS 7 KDMKDH
SHURP DFH LV \QIKW® | @AIQ) D/ WHVHRQG KOD R \[Z DWOSIDDIRP SW S : K
\WHZ HNHWDQGZ K WHWHIW ( WHOMDD IWZ DVIQWHUQXSWRIRMHPELU Vo HARY
SXKDHR &5+ TVIP H TXOWH/ , WY IDHI® @V BXWBLIP 05 RF IV LGRHDIQIO FRILGHAR
FOSMUQ) P DVRUM GHILHY 1URP \KH GHDO 7 KHH DH H SHRAMG \R JHHDM\DYIQIVR 0 PLARQ\R
0 PLARQSHA HUR &RQHIXVSIR MDY | RHFDIVIURZ 1URP e P LARQWMV\ HIUWR
e PLORQIQ DGe PLAORYIQ 7KAH P SIRYHP HQV DH 1Q \S\WW R PCRR
KHDZ LBV 7KHHAQ) R WHS NDGHZDUIQ ~ Z RX@EHDI QS | RAMHEX@Q) P DAIDY \HARU
LQHDXAD DG FHABO, XURSH 7 KHP DQ SRON\KDNHD KHS P HDKUAY\KRX@S SURYLGH \VHYHIDO, HOLY
R SURIUAWZ KDMYHUKDSSHQ/P RIHEURDGY 7 KHIRZ DG DOWVAG HOQQIVP XASBILY 1000 \R

1Q

( @ LU , QMICDARQDOP DEH \WH ELJJRWWKDH JOQ XS R S DG FRQUBXMG
,QMIP V\R -XCH KRZHGD  UNH LQ DAWVMG HOQQIV SHUVKDH (36 Z KK Z D/ GRED

FUEMIEGIDVP DQ ARQXABAHY DUHH SHIHIAQ) GDQWP HY 7 KHFRP SDQ KLUV KXQMY UDKHUWDD
IDPHY 1 RERG VZ DM |RANHSKRHW UQ) EXWWR WM GRHY EHFDXH (@ LLWKDY DJWDNBFR G
R Z1QQQ) WSHDABMGHW 7KHEKIH ([ HRAWH2 [IFHJ &( 2 XVHG\R P RDQ CERXKLY \KDUH SUFH
+HIVOWIUP S TERVWMKHH@ V 7KHIRZ DGOOXVMGP XASBILY  IDAQY R 7KHHLY

DORJRRGI WHSRZ HJIRUCFTXMAMRQ/
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7 HAR HQVWR HG D EDQHU\ HU WMQY DQG FRQUEX\Y * URW P DLILQY KDYH FRQIXHG
\RFIP E ULFKQ) LOWHI LIWKDD \RS XIXW XS IURP LQWHSURUKDD \ HUDQG
LQ\KH | X@\ HOUVR ) HEUXDL W@ DOV FOLG\HP VAR EHKHELQ) WIWE DQ HYHD ELJJHUP DINHA

\KDH P RIHFHQE UKL XS  1QD\HUZKHH $\@D ARG \R | GXQEHU DG EBHG
P DNHAKDH 7 KHLGRUHDHS | RRADTKDY ERRIMG RSHIDAY P DL O/ EHDXVHUHQAXMMNAY DOG W
FRAWWDHOUHD 11 HS 7KHe BQRQEX EDAN SIRIUP P HKDV SURMGHG \WH | LGDONIFNHUWR ( 36 B\
WP P LQJ \WH QP EHUR \KDBWIQIMMH 7KHIRZOG3( IV 1D R $\D KD/ UBOR-G IW
P DJHP HQADQGP D EHLEGIVR MG IWHD \R 7 HARIV\KDUY DUH QRABUFHG | RUDCRAHUWXQY. D
\ HU

6HFR FRQMEXMG A& FRIQ) WH\ HUXQKDQIHG DN S 7KVZD/PDQD \WDQW\R
VHIQY R WULG/R \WH SRUMRQ DADQDHIJHR S 7KHFRP S \VHYHY P DU JRYH.P HQV

SRIUP P H/ ZKIFK (R FRPH DQG JR 0 LIUWDQAMAHYLFHY KDYH BHHD LP SRUBQAIQ WH 8 . \WRXIK LV
\KUNQ) DV OFFRP P RADIRQ LQ KRMY LV \FDBEG ELAN. & RQUEFVYRUP \V DOR \W KW Z LW HIFK UHGHZ DD
,QWHS 6 \WHQZ FRQMFAWRJI0 HIFDHDQG0 HAFOGGGWRD | DIQSUR WIQWHUILRQLOWH
ILLWAKDD R \WH\ HIU 6\ DWDAQ) XSADMRY ' HAHP BHU Z D/ HFRADILQY) \D Q) \KDWV
XQEHDOLY (36 IRJ WH  7KHRI® XS\HAZ D/ \WH GAMRQ LQ 1 RYHP BHU A \KH
$ XVADIDQ JRYH.GP HONR \VHBRD UYDOEG | RULP P LIUDNRQ GHMRIRY 7 KLV Z RXES KDYH SURYIGHS

R JURXS SIRIWLQ 7 KHLGRUDH LQ DIRDOLQUKUDCRH FROMEXIRYY Z LR FRWKH FRP S0
XQMIWWDQ P HOG IWFRQMIFW 7 KHIH DUH QR P DUFRQMIPNIHHZ DY \VAKHXOG XQD  \RQHU
WP QVCSSRQR HIV @NH $ XVADED DUH XQINHD - 6HIFRTV WHIW LQ QDYDOGH HIFH VHIYLEHY \KRX@

FROMXHWR EHDIRRG\RAUFHR JURZ WIQWHS . 8 6 DQG$ XVADID 7KHIRZ DGP XABIZDY DV
1 RYHP B
+ RODZRRG Y%~Z OGHYHKHS D JOQ DG ARQNIEX\WMS 7KH \WHHMXOHBG IRJ7HY

( QMIRCP HONDWY HRHP B VHHEHBZ  JDYHD\SUQ) \WR\KH\KDWH HYHQWRXIK + RDDZ RRGIV
8. RSHDNRQY/ZHHMINQ DBHONHIOWUD | QB ERXAHEIINTURP &RYIG & KD/B-HP H
WHIRFXVR JURZ \K 6HBWP BHJ \ HHUHIG DBV \WHIHMP SHG We PLARY ZKIMBGIWHS.

JUZ \Re PLORQ 7KHHZHH FRUBWVIQWMIQ XS GUQ WH\HUDG  LQ&DIDED

DORXS 7KHBJHAV\RKDH — AHQUWWVE Z KIFK D IMKED \HPVTXMDZD RI : H
\KRX@ DGG \KDMKH FRP SIQ TV BMRY WXV WERWG R ' HRHPBHU QG WFHYH D
WDSEHY 1URP LOHIRY EUHO NRINQ) \KH \KDW B 7KW Z D/ BHFDAOH DX@WRY . 30 *

IQIMMGRQDe P LARQLP SOUP HOAR \WHYDOHR \WHI LYH3XWNELY P LG JRD FHQUWH 3XWRELY KD/
QRAZ RINHG Z HDEHDAH M, \ HOURTY \MJG \R WURZ D\EQIKP LI DINHG\R KXW XS DG SO \WHU
\KRADQG RS GHD) LQ) HYHY RHHDH © KHUH SRME®! \WH VWY DUH EHQ) LOMIUDAG LOR ERZ @) RU
LOQXBEIQ) P RUH DUJFDGH JOP KV 7KH 3XWRELY H SHIP HQAZ D/ D P RAHMRH DG WL IV WSIFDOR

+ R Z RRGIVAIH XADESUROAK
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) LOMOFIP BHG DG FRQUEXWG ) R\ HOWZ HP ROQHGDAWHFRP S0). DINQJ ZK\ RK
ZK FRXG IMQRAEHPRH@\H/ 3/ ) LDGADDIQ\WH 8 6" / 3/ KDV GHIVHIG RYHJ BNV \R

\KDHRTHY LQ \WH @XM\ HDLY Z KHIDV) LQMOKDY SRIDT P DIHG MCPH IWGDMG LQ$ SUO
DN S ,WHPV) .QMY D/OWMIQ) BHFDAHIIDD VBN \RUAHP EB/ 3/ 7KH8 6

FRP SIQ SUGHY IHD RQ SIRMAQ) DIDWH \HYIFH GHEG B\ DD, Q3-BHIGHW) LADGADDS GYMVAJ

)$ KRWR [PMD SKRIQ) FIHONV DG SO QY DURXQG R JRD Z W \MHP ) LOMDMBLIAMG B\

SIRMAQ) \WH GHDIUHIMFRP SIDGFH | XQRANRYY EXAVDMD VIV BHH) DAAQ) D\VGZ R \HYIFHV \R \KH

RIHIY ,Q WH QGDUWP IWKRSH/ \R YDIEDM WY BIRIGQQ) B Z1QQQ) REHY IR ) $

FRORIEDRY DEAQ) P DY UYHH SD L) FDVDARGHH

' XUQ) WH\ HIUZ HVOGIRRE HVRL ( GHLD\  Z KIFK FRQMEX\AG D\RUNKFRP BQ) \RDFDK
DG SOSHJEIG IURP * LDQ 7IHUD ( GHU\  * 7( 7KHRITHJ@ MG WH \KDUWH B \WRXIK MDY
KOG \R SDLQAKLY DVDWEXP K ;- HDOR VRG \WHLQKHIMG\VKDBVLOQ* 7(

1&8& FRQUEXWG ZIWD \KOHJIOQ : HPHAMHARP SIQ 1Q' HAPEHU  DWULW
\KRANHG LOMARY B ZDQQ) R D VBZGZQ 1Q GRAMRQPING B FOHQV SDMEXO® B

JRYHP HAXQE-G ERAHY , QHID \WHFRP SO0 MY DFRMBHIQZ RN IURP WK JIDQV RQ
WWH : HWARRDIADY SURMRN Z HIH FDQHG 7 KH PXAUHAKHABER. VHHP VP RIH\R GR Z W UHFHOADQG
IP SHIAQ) FKDQHVR JRYHIP HONQWHS . D586 7KHHARZ BXMGHN UP DQ/\KWHP DORXUH
R SUR LW DQG \WH &\ BHUBXMGHW WH P DQRXUHR SUREBPV 1 && Z LOVRRQ KDYHJRRG P HJHY
DQG DFMXAMMRYY [ LWHBRZ HUD\MUVHIG) W' X\WRK RSHIDNRQ DAD JRRG SUFH : H KRSH IWRRXVHY RQ

EX@Q) UHRXUICY UHYHOH

04 HHERQ IRH DG ARQMEXMG $ IX®O HUXSDMRY 1RMHPEH  UBRWGLO
QHWDAQ) Z W FRGURY/IP SR LQWHS . LQWWHVHRQGKDD ,QWHS6 %0 & P DEHLWI LYWW
CFIXAMMRQ DWP DOP DNHUR - FRFUAM EGRNY %A HHERQ DRXDD FDIDGWHI GRUIQWHS . P DOHNRU
FROAUKANRY P DMLY 7 KLY GRAV \IXIJHITXM VHIRXY FRQLGHIH DV WHIH Z D/ (R GHHG R EH\R
SEFO EX@K 7KHIRZOGP XASBIZD/Y IDMQPJW RQY 1RMPEU

7 HD ( QMIBLGP HOWARQMEXMG DWUS 6 SUYDM HIXW 1LUP 7 UYH &CEMIDFRP SOIAMG LW
e  PLARQMWNRYH, QMO +RDZ RRGARP P HRAGWKYZ HNWDQGUWQE. RZ GHY7HD
( QRIELCP HQAKDY EHHQ HJH® EX\ Q) BRZ @ DI V RV WDV RDZ RRG GR\HG DADQG GAGHG
Z HHDSRRUUMN

0 DWU' HADRRY/

7 KHHZ HHWUHP DVMUGAERRY 7 HOP, QMUIHWHD DGGINRMGE 7TKWVLVD
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FRP STFDMG BXMQHW DQG LW UHFHAVSUREGP V KDYH XQEHMGHS WY ,Q 0 DUK MWSDG

P LARQWEX 6KIH DR, WIHROBAK BXMGHN 7KWYZ DV UBRWE\R EHDADWBQIHD GZ ( %7' $
P XQSBIR MVW[ ' XHRXEHIHIEY SRRUGHADIHFH IMZ D/QRADIVHG DAKHWP H\WDAKDD R
\KH UHYHOXH XGP DMY FOP HYID$ P 0 ROV DGYHWIQ) P DHSOAH $ SSIUHQE WHER G TXODW
WD LF $ P O RQEGANHG6KLGH LQWH\XP P HJ GDQ) IWEDLHD BUHING) HYHD 7 KLVZ D/ SDMFXDLD
SOQXOIRU7HP |, QMIHMY \KDH SUFH ZKIFK KOG BIHO WSSHS S EHRMH WH \HEDN Z D/
DQQRX@AHG 8 QRUMDMY \WHH Z DV I XUKHJEDG GZV WLV WP HIURP * RRIGI 2 QD 7HP , QMIHV
DOGM[ RKHUFRP SDQHY DUH DERZ HG \R VHLYH DOYHMNQ) \AEH L \R * RRIB! YLD WH $ G5 HQH \X WP
OXVNGFH HOLD * RRIGIKDY/DOR EHHQ DI LQ) DGYHWI URP DQ DAMIDAYHW WP FDEDIG 5 \RF
7KWV KDVERIKWQQE FRP SHIMWRQDQGKD/MSKRGGRI DIRXQG R \WHP DIHVURP $ GSHH
3UFHVDQG P DJLQ/KDYHI DI DQG\KYSOWR 7HP , QMOHANY R RYIHUDVRXUHR JURZ\K 7 KHH
DUH\E R BLLJKWNYK \SRW ) LD \KH FRP S0 KDV \KHG KD \KH KHDGFRXQATURP W2 QIXH 3URHIH
QYIMRQDYG P VAR UWRUHLVWR G-RFHABUR MELOW 3URHIHKRXGEHDWWOG. SUR WMIHHIDRU BEXW
7HP |, QMOHIV SIMRXV &( 2 KWHS D @UH \DBV IRFH 1Q D IDGG K IRUIWRZ\K 7 KH VHRBG
EUWKWASRAW/\KDAS BLEKT \WHKHDYLO DARP DAMG SUFHARP SDIMRQZ HEVIWM LV ARQ) Z HODQG Z L@
\RRQ GG 6010 DQG, \BD \R IW* HIP DQ DG ) WHIK FRYHIIH 7 KHWDAQ) XSADM SURP MG | RUDM
-0V Z LOODNDMEVBRH SR MOV R 7HP |, QRIHY YOURXY @YIMRQ/ IDKHIWDD RQD

WBRWY MQI®G! HIQQIV BHRH LOMDQG Y Q<P BHUI RUMH Z KRBIJURXS 0 HDQINP H \IH \KDUH/
O@YX\K RQDIRZ DG3( R

3KGOIDOHD  DGGHMRAGE 7 KH\KDUA/ KDYH | DEBR SN UHBREBMO G
ZKHQWHS 6 DOGS . RSHIDIRQV/Z HIH\KHG , VKDVP RYHGP RUHRUGBWWLQ GFNAS Z W W GFDO R

. RY IQXDIHSHI $,$  %RK KDWY Z HH 1O VD PRIQ) 1Q QCH Z W \KH + DY) 6HY 1QH
WRXIK HOMHUWMLY\ HOUWKH + D) 6HY) WBUAMG \R DD 3UXGHRIWOIWHD GRAVVHP \R KDYH WRSSHG

IDIQ) %HMY KD/PDOGHPDQ DQG YOUHG HIRW WR | LIKWIKH DAHADQE FRQMP HJ SUFH GH DIRQ
ZKIFK KD/ IRTZ HG \WH EXUNG) R \WH SURSHW BXEE®! 7KH \KDUWH SUFH Z HINGHW KDV BHHD
| OVRDACY DY \WH FRP SO FROMXHY VR RSHIDM Z HID $ GWVAG RSHDIY SIRIWIRH — LOWH LWV
KDD R DG \WH HP EH3GHG YDOH UH BRI \WH XSMCH I URP \DMQIVEGIHGZ W FRP S ZDY

SHAKDH 7KDABIWKHVKDWDAD  QVARXQARY 1 RYHP BHU - LEOWH \XFFHAIYH
S HIRRADT UG B\ \WH DAKRIANY GR \WH \WEN' 6KDUW 1Q 6KDQIKDL UDAHS D WMLLG DM RQH
EDUDIH LQ 6HBWP BHU EXWKHIH KDYH MQPH BHQ MUQV R ZHINGHW 7KH  \ HU\ IHTS |RU
EKHHERD/IHDIRP R 10 WEHZ RO 1RMPEU  DQGKD/IDIBOQIXWHI
MGPHWHD 7 KLY \IKIJHAV WZ LEEH\RP H P H BH RUH DQP DOVSLAW BYLYH 6\MD \DAQIV | LGDD EDUF
KXP DQGHHGOGWHERQ) WP SIRSHAWI RUIBUXGHRMOUWHP DQIRRG

1HW ZDv/WHZRYWGWERRU DNV DWUJ 1 D) 7KH EHIRNGRS 1Q PDNANY DG
DoHM Q) KDV (RAEHHIWDAEVA | DUWWHEIIRWBUREGP Z DVVHD IQAORMG 2 Q  6HBWP B-U
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\WHFRP SIQ. Z DUHS \WDARHELIJHMWAMEP HUIRUO 0K LWILGPEDRUFRQXANR  KDGGHAGG\R
OHOW P LARQ SH\ HIUFRQUEPA® R\ HIY/CKHDG R \WH®ID0H SV @M 7KH@PHR WY
FOHQAKDY QHYHUEHHD SXEQE®  UHYHDBIS EXAL XQEHWRRG R EHDQDJHR R \WH 6DXQ_ JRYHIP HQWV
© H DOR \KSHRWKH BMGIAHY BHQ) LGPEDMG ZHH SOWR 1 HRP  WH\SUIY @) BN R

FURZ Q SUGFHO R<TP P HS EL.Q60® DD / RIQ) \WH ELIJHMWARQEFY EDG HIRXIK. EXWHYHR Z RUH LY
WOMHW UPODQ/ROWHKRRNIRUDIXWH) P LARQLQCGHHUHG SD P HOV\R WH YHORYR

0K  $WRXUP HAMY Z WK FRP SDQ WH&( 2 KHIB RAIKH KRSHWDAKLY RANBZ. P LIKWAYHIXDD

EHMWLEGE | XMHHDQQIVIRP \WHFRQXADR 0 CFK  QHYHUI WG FRP | RUBED Z LW WWH UHWAR

\WHIURXS DQGZ HOHSWAIQ) | RUERDLG FKOQIHY\R KHS LP SURYHJIRYHIDGFH , QYHWRLY KOG DM

@UIHY QVFRQM HIQQVIWRP 0 0K BHFDAH\KHH Z HHDD\WZ DI H5 B\ \WWH SD P HOV R \KH
YHIERRY 9WRERG. KOG EDLI DGHG | RUWH XQIP H3 FOHQNMP SO FOQRHIG \WH FRQMIPA7 KH&( 2

DP IWWDM HW  KDVVRR PDQ BXMQHAMY DG KH KDV VHACERAMIP @QQ) W7 KH HRQRP LE
RAGRN LV XGFHIEIQ DG JRYH.GP HONVLQ SOMFXOUFDQ EGZ. KRADQG FRG DAVKRWIRINFH 7 KH\KDUHY/
FRHGWH\ HIURQDIRZDG3( R DQGD\ IHGR 7KLV/LVD SXQ\KP HQABHDIY WDACY |RUD
EXGHVZ LI DWIRY Q) WP BFRGR JURZ \K

SXUHKDH/  6DBV

" XUQ) \WH\HUZH\RG WG IR $' 5V &96 ( FRD 5HRXUAH ( QHDTXD 7 HKQRRILLY
) GZWHK ) OUGSRZ HU * LDQ 7 HUD ( QHLD\  Z KIFK Z HLGKHIWG [URP WHABN-RYHUR L ( QHU\
+XWKPHS &KICD ,QMUCDARDO: RUNVSDAH * LRXS DQG WO 96X : H OFTXWHG 2 SWP D
+ HDOM YIDGP HJHUIURP 0 DUBZH : HWIP P HG9%4-JELHY7 WD QRU %4 HERQ Y RRW0 DFGRDG
&RQYHIH 7 HKQRBI\ 6ROMRYY ) RQ[ ) RBLIKW: LRXS ) WDQRAKLMH %4DQGV ) 53 $ GYLR
+RODZRRG YRZ0O-7& 0- * GHRD 1&& 1HW 3WKGEDADO5 4 ,QXUDIH + REQV
5 DNERQHV 6HR 679 7HP , QM.QHA7 HARDQGS GP DM3 LREXAW

: HOEGGW - XELGHO HEY ) X\WUH DQG 6LIP O RF Z HIH BRI D33H5 \R DG WP P H GAUQ \WH

\HU 7KUHKRAQV L (QGHI\ . 1Q &DUMDG7 HR( QMIELCP HOAFRP SBIAMG WHUURSHRARYH
\ENHRYHY DG B VWKH) XQG

2 X\VBRN

7KHGRP HAE DR RSKHHIQ\WWHS . KDVVENHQ DNGRAN 1 URP WWH UHFHQW/6XG HADQG \WH J BRP DNRQ
Z KIFK SUFHEHG IO HDQIWP HOFIRWKHS \@QIF DEXMCHW| LEWBLY QI XOZ LQJ 1URP \KHLP SHIAQ)
FKOQHR DO IQWDIRY JRQ) 1URP XSUHIXDIRQ W GIHIXDMRY :  H DUH CERAIR @QYH WURKIK D
FOOUMGH B\ MGH FRP SDUMRYQ BHEZHHD \WH \BZR RSSRW CESIRFKHY IQWH 8. DG 86 ( YHDLQ

KRAMQ \WHRHVHRRUZ KHIH/ CERXULYSURP IMQ) GHIIXTMRY IWKUHDMOVAR EQQAWHEHH VR




6@MIS HRYH) ) XQG

) XQG 0 DQDIHJV SHERUNV

5 HBRUNRUWH\ HDUHQGHS 1 RYHP EHUJ

1P SRIQ) FRI® FROGMRYY RQ WH EXLTHY 6\MD Z H KDYH VHHD \WHH FBMRGH EHRM 7KH [WH
\SHIEQ / CERXUIRHP HOWR WH  VZ DVI RIFHSLQR DQIERAVWMDZ MMQWE R\ HIWR Z 1QQQ)
LW P DNRUMW 1Q2 AREHJ 7KWV FX® LODMG LQDKXP LADMY \FH P H D\MZ DB/ HIFRXQAUZ W \KH
, QMDIRDOD RHMY ) X6 + RZ AGWHKDBVIQWHILYH\ HWIURP 2 RREHU (R 4 XUWMWZ HD
[FMDD 7KH WEGGIQMKWPVDEGWRH  YHIXVWHUABICSUFHIQE ' LYIGHIB/Z HHW HS
DWS\WR  IQWRHRL\ @V BWQXQN HSIRP \WH  IMHG \WH \RIEDU-DOHMQ\R RYHJ
7KHSRIQAR \WLVKIRY N VKDALY \ - SRIAHY/\WMOG\R EHFRUHAMG DG \WH P DUNHVKDYH DKCEW
R GRNQ SDNMP : HDOQWASDMDRADOQHR GUARNRDE \WH FXUHAIRYHGP HOWV, WY DHOG
[Z DHR \WHLP STPAR 1XQG RAMBZ VRQWH/ RGRQP DIHADQG R, H WMRQWH EURDGHUHRERP
0 HDXUA/\R | DRXULQYMIN HOALQ 8 . HIXAWY Z RX@S KDYH D B P STRW, Q\WH P HDQIWP H ZH
EUIFH | RUGL LEXGAY EXVWHH WLLLLE XSMGH 1URP \WH SRURIR Z KHH WH DAHIDJH IRZ DG 3( VDD

DMIAMYH  IDEQJ\R  ZLKPDQ AR SIQHWBAQ DARUQHIUKIMRUFDD GZ DMV

6@WU, QYRR HON/ [P WG
-DoY
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, QANRGXPRARD

6 @M, QYHWR HOVLGFRSRIDMY( 6% 1 DRRLY LQIR IW LQYHWR HABURFHW/AR P M\ DA UMY DQG XQFRYHU
Q¥ RSRWQWY 7KH (6% &RPPLWH FRIDERDA FRHD ZIW \WH , QB HQVERP P LWH

HOXUQ) WD 6% FROUGHDINRQY DUHLQA) IDMGLQR \WHLOYHWR HOADOMYDQGRYIRQ) P RARIY

7KHFRP SO X\WDAVDRLOMODY 6+ LOYHWR HOMBNELS 7 KLY \WBQEDLE DIBZ V6 @MU, QRN HOM\R
LGFRSRIDMJ GEDOMELTELON AVFBRXUIY 8 1 6XWEIEG! HYHBRSP HQY RO DQ( 6* P DALDIW
IUPHZRN DG \WH 7DN )RFH RQ &CPDMSHDMG )LQOADD ' MFRXBY  V7&)' W
UFRP P HODIRY/

7TKHSUP DY IRFXVR WH( 6* &RP P IWHLYR P RQRUSUH HP SWYHD ( 6* UM\VKDAP D HP HIHDG

\KUDMD \WH SUFHHDQQIV DR RU HDQQIV JURZ W SIRSHRNV R 6@MJ , QrHWK HONIV LOYHWAH
FRP SIQHV

) ROWH IR\ HUIQ D lRZ 6 @M, QYEF HQV LV SURXG W UHP Q) D VEHAMXOMIDRY R \WH
) LQDQADO5 SR &RXCAHAV S . 6\ DOKIS &RGH VBREW 7KLY GP ROXMDMY RXURRP P W HQV
R HP BHEAQ) VMWRICTHOW DG ( 6* - HIG-DYRXAW\KURXI KRAERK RAULQYHIRY HOABURAHW DG\WHZ D
Z HXQRXUBXMHW 7 KH&REH VANV KLI K WGV | RUDMANP DRIHY/ DG KRGV XV CHRXQMEB W
SUCHS®V FRYHIQ) DUDQJIHR MM DBKLS DR DG RAWRP HY 2 XUOMWAL-SRWLY DYDOEBI RQ
RXUZ HEVWM

6LGFH 6HBWP BHJ 6@A , QrHIF HONV KD/ BHHD D YROQMY P HP EHJR \WH 8 QWG 1 DARY/
\XSSRWG 3UCHSBY | RUS HERQIEB! , QrHIF HOVVE5 , W DQ RUDQMNRQ FRP P LWHG R URSRQUED!
LQYHXR HQVS V SDVWR RXUFRP P MY HQAMR WH 35, ZHIXQ@ LOM DM \FHHIQ) DG P RARLY R
(6% LWKHY LQR RXU LM HOASIRFHW . H SIRGFHG RAU LI X@35, BBRWQ DG ZH
FRQIMXH\R U-SRYADI LOXWH SISOV 2 XUDMIT WRSDHR. 5 HSRWDQEHI RQGRQRXUZ HEVM

7KH 6@AUS HRYHY ) XQG WH \) XQBN LV FDMRIMAG D/ $ WF®!  XQEHU\WH 6XWELCE®] ) LODGFH
' DWFRKH5 HIXDIRD \6) ' 5W 6)' 5 ULV IXQG P DIIHY R QWFBRH LQ RIP DIRQ RQ YOURXY
(6* LQAFDRY \R LQYHIRY 5HSRUY DIDQIMKH 6)' 5 WP HZ RIN UMWY \KH LQAIUDARY R
MBETEON WAV 1Q IXQG PDIMIHYT LOQYHWR HQV GAMRQP NG SURFHWHY/ DOG SURMGH
WIQADHA RO KWETE@N ZWQ [LDGADD POV 1Q D WIIEDEVHS |RP DV $ GAWRTD
LQRP DR FOQ EH IRXQG IQ $SSHXA[ ) R \WH ) XQBV 3LIRESHFX/ 7KH SHIRAF QVFRKWY DY
UTXUHGXQEUS WK R 6)' 5 DHVAARAQS SSHIE[ |, WKLY/5 HBRW
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W OWH IQURGRIRD R WH ) &$ TV 6XUBLEED! ' WFRKH 5HIXUPHON \6' 5W DG WH
FROXGBIIRO \R BHDEHD6) ' 5 ) XQB/ B\ WH ( XURSHDQ 6HPXUMY DQG 0 DUNHNV $ XKRIW \KH ( 6*

&RP P WH KDV GHAMP IGHG WDAMWH LOBAM LV JUSSIY) ZIW FRPSB]  LQUWDIWHY  LGFOGQ)
6' 56)' 5 DQG\WH LOYHWF HOMDEHY WILP H 1Q JHHIDZ KIEK WH  EHIHYH LY FDMQ) R P XFK
FRIXMRQ LQ \WH P DINHNV: - KLOXWWKH ) XQG LV \MDDDIGHG Z W \WH RYHDODREVANYHYR 6)' 5 QG
6' 5 DQGFRP P IMKG\R GUMQ) XS WEELB/R FRP P XQEDIRQY\R IWILQYHIRY DGHAMRQKDYEHHD
ULAKHG \R QR RIHJUBRWKQEUB) ' 5 IR 1 RHPEHJ 2 FHWH6' 5 WP HKDVBHD
IX® LP SOP HMS DQG | XWKMHJFDUMY SIRVIGHG R WHLQBMY 6@, QrHIR HON Z LAWHD FRQUGHU
\WHOEHIY WP HIQWRGAEGE 6' 5 $Q I XUMHUFKDIH/\RWH) XQGZ LOEHRIVLHGWR LOHIRY
LQGHFRXUH

/ DIV\HDU WH ) XQG B0 WERWY 1Q @H ZIW WH 7&)' 9% DEHIQ R WH 78&)"

UFRP P HODIRY/ DG IRMQ) RO 7&)' DIGHS WERWY ZH DH Q2 FRP P XQEDIMY FIP DM
UHIDAG UMY DG RSSRUMQMNAY R PXUHQADGG SRIMQIMOLQYHIRLY 7 KLY KHSV VR HQUXUH \WDAIQYHIRLY
DUH CEBI\R P DNH P RUH LQ RIP HG GHRMRQY CERAKRZ \WHUFCSMIOLY DERFDAMG DQG EHHP SRZ HIG \R
DJQ WHU SRWRIRY Z W \WHUEHIHV ' HVGIWM \KH FKDQIHY BHQJ P DGH \R WH ) XQG LQ UWGHAAR
6)' 5 ZHZIOQFRQMMHWRUBRWQEH7E)"

( QDIHP HQV

7KH(6* &RPPLWH \&RP P WHN GHLGQH S{IIDIHP HQWNT D/ SURTARYH LOMIPWRYY Z MWK LOMHWAH
FRP SDQH/Z KHHWHSUP DY DP VR SXYKH REMANYHY SUIHHIQHG B WH( 6% &RP P LWWH 7KLV/LY
LP SRMIDALQ QMY XMKLQ) BRI HHD P HAMYIV Z W FRP SDQHV Z KHHWH\RSIE R (6% LV QVPXWHS
DQG ZHP D KDYH LGBXADQG R HJIXAEFH EXAMLY QRAKH SUP DY SUHGH LGHG REVIPRYH R \WH
IQMIPNRY 7KLY AKDQIH SUIRIGHY D P RH SUHAVH LHORIRY R KRZ \KH FRP P LWH HIDIHY Z WK

FRP SIQHV

6@MJ, QYHAR HQV HIDIHG Z W FRP S0 WHSUAHRIBIVHY R LOYHXAH FRP SDQHVR \WH) XQG RO
\FEDDMRADIRY/GUQ WH  PROMAR 1 RVHP EHU

,QO0 D ZHP HAZ DMK \KRH&KDUR \WHS5 HP XCHDNRQ&RP P IWHDQGWH&) 2 R/ IRQUKWAS \WHV
0 DIHP HAMBE® V' IRQUKVW 7 KHSXUERHR WLV P HHINY Z DV R QMVRXW WH FRP S0Q TV SIRSRHG
XSDOMS UHP XAHDNRQ SRIR : H ZHH QWD LHG Z DK WH SIRSRHG SRIA GAH W \WWH LGRHDHG
ZHIKWQ) JLYHQW QRQ | LCDCADCP DX Z KK Z RX@ U WHSRTR Z HIHVR BHDERSWS CHRRXQVRU

R WH H HAWYH QURARYT DGO ERXV : H BHIHYHG \WDAVH HRAWH [ DB/ \KRX@ EH

AR HIAKSRQP HAMY) | LCDHDOHRQAWRQY DG Z RX@G SUH HMRVAHHDP LQP XP | L(BCHBOWIAG
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HAMEQKHS BHRH WH DRXBOERQXV IV X DGG ' HEAW RXU GWDIN CANRQ Z W \WH SURSRHG

UP XGHDMRQSRIA  DAKHARP SO0 TVDQQMOIHHICP MY \&* 0 W LQ6HBMP BHU Z H\RRN
\KH GHAMRQ R CEWELQ UDMHUWER YRW DI CLOWVRXUUROMRDY UMDY \R \WH SURSRVHG UHP XQHDIRY
SRIA WHORMY \WHHIRWP DAHE \WHYRDG\R HIDIHZ WXV ) XUKHUGABIY DHIGFOGHG LOWH
9 R \HANRQEHBZ

,Q-XH ZHP HAZ W WH &KOIUR WH 5 HP XGHDIRQ &RP P WH R ,QABG 3@ V,QEUHBN
7KH SXSRHR \WH P HMY Z D/ \R QVAXW \WH FRP S TV 5 HP XGHIDARQ 5 HSRWZ KIFK Z DV
EHQ) FROIGHHMG DMKH FRPSIQ TV XSRPIQ) $* 0 2QHR WH SIR\ DOYMHY KOG MWKHG DQ
$ JOOWV BFRP P HIEDARY LQ UHIMRQ W \WH URROMIRQ R DESURYH \WH 5 HP XQHIDARQ 5 HSRWD/AKH

$*0 : HKDOGDWHDG GHGGW YRMDIDQIMKH UAROMRY D/ WH FRP S0 TV UHP XGHIDIRD
SRIA FOGGWHXHR QOSIGRSIRY . HAGKRZ RHJAMDIWHZ W WHUDRQSIRNIG-GE. \WH
SR\ DYV WY LV QRAWMH | LIWUHROMRQ Z KHH ZH KDYH GMDIUHHG Z WK D SR\ DoMHIV

UFRP P HODIRD

© WOWHIURZ W R \KDBHKRTHILQAMNQ FRP SDQH/ FRSRUIDM J RYHIDGAH DQG UHDAG P DY KLY
GG W WH LQOHIFH R SR\ DEMHY \WK DV ,66 DG * @N / HZLV 7KAH DGYIVHY FOQ KDYH

\LJ QU LEDQAKG OHIFH RYHUWH RARRP H/R ERK P DD HP HADQG \KDUHKREHUSURSRDY DADQRXDOD0G
JHHDCP HHMYIVR QMG FRP SDQHYDQGKDVBHHQVHHODVDQIMMHE! P SCAMGEROLG/

0 DQ LQ \WH LQMXF HOAP DQIHP HQMQBMY DV Z HDDY LQRYIGODLQMIRY PONH XVH R \WH
UAHOURK DQG BBRW SEQKHG B SR\ DEMMHY Z KHY P INQJ GHAMRQVRQ YR 7 KHH DEMHY
SURVLGH WBIEEVHS YR UHFRP P HIEDNRQY Z KIFK DUH\WHD IRTBZ HS B\ LOYHWRLY Z KHD YR DV
FRP SIQ P HMIV

6@AL, QYHWF HOV GRH/ QRADQG GHYHUKDYP DEHXHR SR\ DEMHYZ KHOP DNQJ YR GHAMRQ/
© HOW DAYH P DY HY DQG \ENH | X@UASRQUELDN | RURKULQYHWR HONG-AMRYY LFOGQ) YRIQ) RQ
SR LHV DARXUSRWRIR FRP SDQHVT DQQXC00QG JHHDOP HHMYV ' HBIDIY \KLY UASRQUIELDN \R D
SR\ DOMHIZRXG 1Q RURSIQRY GOW RAUMHH R RZ GHYKLS DQG DFFRXQEELDN  Z KLFK DUH
FUFADOHBP HQVR CRIYHP DEDIHP HOW

,Q-XO Z HKDG \WHRSSRWQW R P HHAKHUFHQ® CSSROMG&KIH ([ HDAWH2 11LEHU \&( 2 W
R $QDQFH 3KOPD 3¢ \$ ADFHV 11N 6HIZIEN : H\SR\H BWIDEQ WH FRPS TV Q&
AUANRY ZI\WW SOV R H SDAQ) \WWHU FRQXP HJ KHDGKFDUH \HIP HQW 7KH FRP SDQ. KDV KOG D
FKOBQIQ) \HU ZIW QDMNH P DNVVHIP HFOVWRZ DB/ WH FRP S SUPDU® GH R D
FRP EDIRQR GHD) VIQWHSXETFDIRQR \WHARP SO0 VOO0 BRWKHG-SDMUHR \WHURY
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WP &( 2 DQGWH QRZ \KFRHWIXO DESHIOEH RUH\WH & RP SHIMIRQ'$ SSHDO7 UEXQDOR DGHRAMRQE
WHS . &RP SHMRQDQG0 DAHVS XWRIWDQGe P LARQSHIDW P SRHSE W7 KHIHZ D/DOR D
FKOQHIQWHQRJGDEHIKIS R WHFRP SOQ ZIW DQZ &KOUR \WH YOG CESROQMS WHKDQIHLQ
&(2 DQG\WH G-BOWMH R \WH &KIH 2 SHDIY 2 |1 LEHJ DQQRXQAHG LQ - XO ' XH\R ZKDAZ H
FRMGHHG\R EHDIDAQY B\ WHYRDGIQUASHRNR \WHGHD H3 SXECFDIRQR \WHFRP SDQ TVDQQX@0
UBRWZ H YRMG DIDQIWKH &KOUR  WH $ XAWDQG 5 W &RP P LWH DAS @DIRHV $ QOO0+ HHID
0 HHMY 1Q-XO 7 K\VHYDIHP HQWRJRQY

' XUQ) WH  PRQK SHIRG ZHPHAD QP EHJR WP H/ Z W YOURXY P HP EHY R \WH ) XMH 3@
\) XMV 9ROG 7KH FRP SO KDV H SHIHIAHG VHYHIDO QU LFDQVAKDQIHY 1Q W H HRXAWH
GDEIKS ,Q' HHPEHU 3HX / DANQUDQG Z KR \HYHGE DVWHE&KIH ) LQDGADODIG 6 DA\
2 [1LFHJ I RU RYHJ HIKW HDY  DQRXGRHG KHU GHAMRQ \R MBS GRZQ IURP KHUURBH + HU\KFFHARU
6KOUMHDGX®P DD Z KR Z DV DSSRIQMS LQ 6HBMP EHU UDAKHGS RAR XV \R GVAXW KLY STV | RU
\WH FRP SDQ DG Z KHH Z H Z RXT@S QNHWR VHH \WH BXMQHN JR LQWH R WP Z KLIFK LV D SURTRIYH
CRMRQZ HOSSUHADMYHY P XK IURP IGFRPLQ) H HDAWHY Q2 PREHU  ZHP HAZ W \WH&KDUR
QAW \WH G-EDMHR -RO6\MQEH ZKRKDGHYHSD/&( 2 MGHSSUO  \R UHBFDMEDAN\R
\KH S QWG VBV Z WK KLV ICP IO : HAVPXWHS \WH SURAHW/ DG J RO | RUMH HYHQWOOWKAFHARUI RU

\WHURDI 7 KLVHQI DI HP HQMWMMIRQIRQY

Q-X0 ZHP HAZ WK \WWH H HRXRYH FRP P WHR - XELBHO HEY* RS 3@ \AXELOHN $ \WKH
EHIQQQ) R WH\ HU - XBGHKDG UIMGe P LARQWR VHRXWHRHR WH QU HAMFRSSHUZ DM URAN
DAMHNVIQ=0P ED D/SOWR [W&RSSHUBWDAM)\  DQG | RP HG D VADMLE SDNMGHIKLS Z WK $ EX' KTEL
EDHG , QMDARIO 5HRUA/ +RBQ) 56& /PIAMG ' MBSRQMJIO WHH KD/ BHD SRRU
FRP P XQEDIRY 1P WH FRP S0 R \WH P DOHAIDAEQ) WH WY R \WH SURWPN RTBZ L) \WH
LQUDODQCRXGAHP HQAKDAINH FRP SDQ. H SHAMG WH SURVIPAIR FRP P HIFH LQ 4 7 KH SURVRW
KDG BHHR GHD) HE EXWIGRHRXUP HHIMY 1Q-XO Z MK\KHARP SO0 U XOUXSEMYKDHEHHD SURNGHG
\R \KH P DUNHW, Q6HBIMP BHU \KHFRP SO DQCRXQAHS WDAL HDO6 H QRTB/ KOG WAL QHG DV &KLH

) LCOGADCR [11FHU \&) 2 W\RSXAKHDQY RSSRWQW 2Q  2RAREHU  \WHFRP SOQ DSSRQMS
-RIDADQ 0 RBt . LN DV D BROG QUHARU DG LOMIP ) LQOGFH ' LWHARU ZKRH H SHIHAH ZH
EHDHVH Z LOBHHIWKHFRP SDQ. $ VWKH\CP HWP H \WH FRP SDQ. FRQLUP HS WH DSSRQF HAR ' U
5HGHD. KRDDVD 1 RQ([HOAMWH' WHARU : H FRQIGHU WY HYDJHP HQAMR EH RYRQ) DQG Z L@
FROMXHR P RQWRUSURIUAK

Q$XIDMV  ZHPHAZ M \KHEKOUR 679 * WRXS 3E V679 W \R QVRXW\E R QL LFDQM/FDSG
DESRQA HQV |RTBZ LQ) WH DQORXQ@AHP HQVHDUMHU LQ WH \ HIU R \KH &( 2 TV G- [URP \KH

FRPIN R 2RREHU  DGWHGELWWH Q' HAHP BHU R \WWHFRP SIQ TV6HIRU
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,QE-BHIEHQW WHARU 7KH\ER Q7 CESRQA HV DIP HG \R WHQIWHD \WH YRDGN GDGHIKLS D/ WH
FRP SDQ ARQIDAHV LW JURZ \K DV D G.JMIDI LIWWFRQMABG EXMCHY 2Q  6HBAP BHU &RID

-RHVNAH5679 VYRDOG DY DR, QA-BHEHIN RQ ([ HHAWWH' LWHARUDQG&KOUR \WH$ XAWDG5 N
&RPPIWH : HPHAZ MBWWHQ &( 2 S5XXVS5DFUIH ZKRNQHGWHYRDGR)Y 1 RYHP B

+ HKDG SUMRXA® EHHODP HP EHUR \WH, 79 S& H HRXWYHARP P IWKHDQG @A® KHBWHSRUMROR
0 DDIQ ' WARUR 6WHPLQY ,QMIRYHDG' DI SO 1QJ DNH URBILQ\WHODFFHBUDMRQR ,79 TV
QJLMIOWDQMRP DIRY : HQVRXAWHS 679 TV I XUUH DQG WH DYHQHY WH FRP S0 KDV | RUFRQIXHG
JURZ K LOWHBMQHN

,QSUHYIRXV) XQG5 HBRW Z HRAWGHS RUHIDIHP HYWZ 679 LQUASHRWR WHFRP SDQ TVEHLGHS
EHH IMSHRIRQ 1 XQB/ LGFOAQ) WH X\VH R \KH QCELOW GUYHD LOYHWF HOAMWDAD\ DGRSWG B\ \WH
SHOURY | XQB/ DQG \WH LP SCPARQ WH FRP SO0 1Q IXQAQ) \WH GHLEMUHRYHY SOQV:  H KOG DOR
LQURSFHG D SHMRQ FRQXADER ARP S \R 679 ZKR \SHADDHG LQ GYHBSQ) LQURYDIYH
\ROMRYY | RU GHLQHS BHHIMSHMRQ \AKHPH/ %4 ZD R D P DINHAXS®M 679 DORXGAS 1O
2 AREHJ \WDATRTBZ LQJ D UHFHQAEHOQDOYDODARY DQG D UHSXANRQ LQ WH I XQAQ) GH LRWWH
DJJUWHIDMP RQMD FDK SD P HQVFRP P IWWGE. \WHFRP SO Z D/A@IKW® G HAKDQ XQEHUSUBYRXY

DIUHP HQW * LYHQWHFKDQIH/RQWHYROG Z HZ LAFRQMXHWR P RARUKWHARP S0 FRHD

,Q 6HBWP BHU ZHPHAZIW WH &KOUR 1HW * RS SF VIHW W \R GVAXW \WH
FRP SO0 TV UHFHQADAQ) XSADM Z KIFK LGFOGHS D SUR IWZ DIQ) 7 KH XSCDM DQGRXGAHS \WDAD NH
PXVRP HUZ RXG QRAEHUHIHZ 1Q) IWFRQAMERZ W RHR \WHFRP S0 TVAKEMADUHY $ GARDD WH
XSEMDOR FRQLUP H3\WDAKH FRP SO0 KOG FRQIMMHG VR VFHOQRYIRQ) Z HNGHWIQ\SHIG I URP LW
WRKQRBRI\  PXRP HY DV/Z HIDDV D UHEXANRQLQ UAYHXHV | RP LW SXEQE VHRRUFTHON $ VD UAXOR
\KHVH I CRRLY DOGWHFRQUEPWIAQ)  Z KIEK Z RX@SLP STRAKH@IWP RQK R WH I VA0, HU \WHYROLG

EHINYHG ) LQDGADD< HU V)< W UYHH Z RX@ BH G HJ\WDQ SOQUHG DG SURIW R EH

P DMID® EHBZ P DEIHP HWH SHABIRYY 7 KLY DQQRX AP HONFQARH\KDIHSUFHGRZQ  TURP
\WHSUMRXYV A TVFRMQ) SUFH

7KHRWR \WHNA PXARP HUZ KIFK Z LOHGLOIWRXUWHVRP RQ ' HAHP BHUR \KM\ HDUZ L@KDYH
DO [P SCRARQ MY\ HOOV | LQDGADOSHUR P DGFH DAKRXIK. IMZ LEOKDYH D JUDAULP SCRWRU) LODGADD
<HU V)< W DQG ) LDADD< HU V)< W DV WH FRQUPAKDG BHD H SHAMG \R
FROUEXMMWRYH)e  PLAIROR UWWHOMHIQ) < OUB) < 7 KVAWWDMROXQEHIFRUIGWHUMWR
FOHQVFRAHQADIRY  7KH RYHJ UHIDGAH DQG W R D MQIG! @UH FROMPWKDY H SRHG WH
QAVSIRSRWRIDM SRZ HURGH PXRP HUKDG RYHUWH FRP SDQ TV LCDGADORA@RN 7 KLY HIDJHP HQALY

RIRQ
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5 FBRIWRUWH\ HUHGHS 1 RYHP EHU

(6% 6FRUQ]

7 KH A<DIWERYH LAOX\WADMY \WH GWEXWNRQOR WH( 6* UDDMIVR \WWH) XQGIV LIQYHIMH FRP SDQHY/ DYDY
1RYHPBU

9 RAQJ

([ HRMQ) RUYRIY WKWLY\KHP RWERZ HIXORRZ HKDH , WA/ \KHP RIGH LQMYHZ D LQZ KIFK
Z HFDQ KR FRP SDQHY DFFRXQEE®! $ @SR\ YRMV I RURKULQYHWMH FRP SDQHY DIHDRRXMG B\ \WH
(6* &RPPIWH : H@R RAWEFUEH\WR RUGR ZH UFHYH YR UHFRP P HIDIRY IURP \KULG
SOW YR VHYIFHY \WRXIK Z H QR KRZ HYHU@WAD \R WHP DG FRQUGHU\WHU UHRP P HIEDIRY/ 1Q
LOXICRVZ KHHWWH. HIDIHZ WXV

7KHEHBZ \BEGIILYH/D\XP P DY R DOR 6@, QrHAF HOVIV YR LOXWKRNRY CRRRW \KH ) XQGIV
LQYRHINMHHRP SDQH/GAUIQ) WH\E HYHP ROV 1 RYHP B
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( QVLRP HOEO GADOMG *RY HD €H ( 6% 5HBR W

5 FBRIWRUWH\ HUHGHS 1 RYHP EHU

2| 6@A, QMR HON  YRMV/DIDQMP DI HP HONBFRP P HIEDRY/

UHDAG\R \WHQVCSSTFDARQR  SUH HP SIVHUWIKW
UHDMVR\WHSRZ HUIRU LURARY/\R DERNKDSY
UBDAMW 1 RQ ([ HHAWH' LWHARUP XGHDIRQ
UHDAG\RWH U HBRIRQR 1 RQ ([ HOOWH' LR
UHIDAG R \WH UTXHIWUR P DNH SROWADOGRDIRYY
UHDAG\RO HIHJ HP HIHJ7 DN-RYHUG DB

7 KHYRM/ DI DLOWNP DI HP HQAHRP P HIEDRQY S HIDMG VR \WH GADSSTFDIRQR . SUH HP SIYH UKW
DG SHDMERWHSRZ HUIRU' LUHARL/\R DARANVKDUATT Z HIH QRAQ FROMQRANRD Z W DVELI HAG FCSMID
UD\VH EXQWADG UHDMG \R D JHHIODAKRUIW 6 @MU, QrHKR HOV GRAY QRABHIHYH'  LUHRRLY UHNXULA
\KFK DIHGHDCDAKRUIW |, | \KHIHLYDEXMQHNFDH \KYFDQGX® EHSUHIAMG\R LOYHIRLY

7KH YRV DI DQWP DI HP HQAWUHRP P HIEDMRY/ FWHG D/ SHDMG \R 1 RQ ([HRAWH ' LWHARU
UHP XQHDMRQT RAAXUZ KHIH6 @MU, QYRR OV GADIUHHG Z W HAWHUD FRP SO0 TV UHP XQHDMRQUHERWY
RUSRIA 7 KHUDMRDB! RUWHHYRM/P RU® \KURXQB/\WHXHR QOSIIGRINRY/ , Q\KHP DWW R

LQXDGRHY Z KHIH 6@AJ, QYRR HONV YRAV DIDQMHWHI\WH WP XGHDIRQ BBRWRUSRIR  WH WH

HBRMRQR \KH&KOUR WH5 HP XGHDMRQ &RP P IWkH Z KR SUMGHE RHUWH UBRWIQGRUSRIR. LV
DOR YRMGDIDQMW

6@MJ, QYN HVGRVQRAXSSRYWHI XQAQ) R SROWADOSOME/RURUIDQVDARY/

7 KH YRMY DI QWP D HP HQABHRP P HIEDRQY SHIDMG\R 0 HIHJRUS FTXMMRQ ( YHNT LOYRYHS
WHURROMRD SIRSRHGEL 5 4 DAW6SHADD HGHIDOO HAMY) KHTS LQ - DO \R CBSURYH WH

\ODBIR 5 4 V3WRIUP 0 DRIHP HYWoMQAW $ FRHAWG

7KHH ZHH WUH P HIQV GAUQ) WH UWHSRWWY) SHIRG Z KHH 6 WU, QYHXK HOWV YRMS DIDQINW
SRMY 3RIA QIDRUR DAWRIMQ ' [WHARY \R DIRMKDH Z MWRXWSUHHP SINRQ WKW 1O

FRQQHANRQZ W DIXQAIDMQ) HFK\RBIY  UHROMRY

7 KH LIXAUAROMRQ BHDWMS VR WH SURSRHG DFTAMMRQ B 6LJP Db RF 3® WP RAW R \SHHALLF
( XRSDQ PH BMCHAHY TURP &5+ SB 6MMJ , QrHAY HQV Z DV \KSSRWMYH R WY GHXO 7KH
CFIXMWRQ Z DY SURSRHE DD SURHZ HIHWZ DY BHDVRQEE®! DG WP DEH6LIP Bb RF DRQLQGAMY GDAH)
;- HSDIWRN LOWHDWRADMG I XQAIVHDY Z HIHYWKLY Z DV 1IQWHERVNQMIVNR. RXUFTHV 7 KHIH RUH

Z HVXSSRIWMG WHURROWMRQ YR DIOQINRXUS RIMY 3RTA
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e G6LIPDRFP$XKRIVA, WXHR ( TAW Z DNKRAVBUH HP SRYH5 LIKW _OCN

6@AL, QrHAF HOV DOR YRMS DIDQIAW 9 R 3RIA 1Q IDRXUR DAKRIMQ) DQ IMKHR HXW
Z WKRABUH HP SIVH WKW 7 KLY BAROMRQ UHDMWG VR D SURSRHE STAQ) \R UINHESSR IPDMD e P
B -XBEGH W H SOOG WHU FRSSHJ SRWRIR 1Q =[PED WH ( QDIHP HMWHRAIRQ CERYH  6@MJ
, QFHF HOVZ D/AKSSRUYHR \KH G-DODV IVBURYLGHG WH FRP SO Z LW \WH SRIMQMDOR CFFHBLDM LW
\RDADLE LOYHWR HONQR D KIMRUIFDORRSSHUZ DXM SUIRGANRY GP S LQ=CP EIDZ \KRAMMHDARADMS

FORMICEXEHD

e -XHGBHP$XKRIVH, WXHR ( TAW Z MWRXVBUH HP SYHS LIKW _@CN

$ VWKHS$ QOO0 HHIDOD HAMY R 6HIR 3@ 6@MJ, QrHAR HOV YRAMG DIDQMWY R 3RIA  7KH
UAROMRY WHDMG \R UHHBRMY \WH &KOU R 5HP XGHDARD &RPPIWRH 7KH YOG SIRSRHG

5 HP XCGHDANRQ3RIA P DAHXVHR QOSDG RSWNRQYY 1QWHQUHRARYT UHP XCHDNRQ : HG-AGGW YRM
LQIDYRAUR \WHURVROMRQY GHW\WHH | RWHR \WHYRDGW HIDIHZ WXV U DAEQ) \WWHP DU

7 KHIH Z HH | RAUUAROMRYY Z KHH Z H CEVEQHS | URP YR 7 KHH URROMIRDY Z HIH DV LRQRKWI
$ QOMD* HHID0 HHMY  VFH ( QIDIHP HQAWVHRMRQ CERYH - 7 KH UAROMRQY UHIDMG R DESURYLQ) \KH

5 HP XQHDIRY 5 HSRW WH SIRSRHG 5HP XQHDMRQ \BRIRW DG / RY 7HP ,@RHQWH 3@0
\V 7,3W DQGWHUH HPRNRQR WHEKOUR 5 HP XGHDIRQ&RP P WH $ GMRXIK \WHSURSRHG 3RIA
DQG/ 7,3 FRQMHGWR P DNHXVHR QOSDIG RSIRQYLQWH WP XGHDIRQ SCANDIHR \WHH HRXAYH Z H

G-AG-G QRAR YRM DI DQXAKH URROMRY EXAIQIMG DEWEEGHS OH \R \WHHIRW R \WH %06 \R
HYDIHZ LK XV

7KH&RP SIQ V9 R 3RIP FDQEHIRXQGRQIWZ HEVW DR Z WK DIX@OFKIYHR KIMRUE YRM
UERW

(6% &RP P LWH
6@, QrHWR HON/ P WG
- DO
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2 SHDY R<DUIHY DUH WH\CP H D/ \WH RYRQ) FKOLIHY DQG DUH WH\REDH SHOAY SOGE. HIFK XQW
FOWLQWH\ HU ' LUHAAABQUORNRQ FRUV DUH WH REDFKDLI HY | RUWH\ HIU LOFOGHS LQ \WWH SXURKDH
DOG\OBIR LQYHWF HOWVIQWWH SRWRIR R \WH) XQG 7 KHH P RXQNVDUHH SUAKHG DVD SHHQWHR
\KH Z HIK\WG DYH.DIH GRADWHAYDOH RYHUWH \ HOUDQG WH Z HIKWG DYHIIH XQW 1O IWKH | RUWH
SHIFHSHUXQWLIXUWYV

6\ QMHAF UMN DQG UHZ DUG LQAFDRU

7KH UMN DQG Uz DG LQAFDRUCERYH 0P V\R SURVIGH\ RX Z WK DQ LQAFDIRQ R \KH RYH.DIUAMN DQG
UZ DG SRIGIR \WH) XQG , W FOBXDMS EDFHG RQ\KH YRDMWV R WH) XQGXMQ) Z HND KIRUE
UMDY RYHU\WH @XMLYH \ HOW 1 ILYH \ HY DB IV QRAVDYD@E®! IRUD IXQG \WH UMD/ R D
UHBUAHQIBLYH SRUNRTR DUHXVHG

7KWY) XQGKDVEHP HDXUWHGDY BHFDXVHIWKDYH SHIHAHG P RGH DM VR KLI K YRODMWDAY KNARUFDD
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D YDUIVR SHEDDNR)

7 KH | LCDGADOEAP HQV KDYH EHHD SUEDUG IQ FRP SIDFHZ W ) 56 \WH ) LQDGADDS5 HERWY
6\DQEILG DESTFTEG 1Q \WH 8 QWG . LQIGRP DQG 5 HRXEQF R, UHDQG DQG LQ DAFRUDFH Z WK \KH
BVEIAP HQAR 5 HRP P HIGHG3WRNHIRUS . $ XWWRUINHG) XQB/IWKHGE: 7 KH, QYHAR HQ/S WRADIRD
1Q0 D

7KH | LCDGADOWEAP HONV DUH SUHSDUHG 1Q WMD) Z KIFK LV WH IXQAMRIDOPUHRA R \WH ) XQG
0 RHMY [P RXQVLQ\WHHI LODGRDOWBAP HIVDUH URXQEHG\R \WH QHDAMBERXQG

7 KH I LODQRDOWEMMP HQIVKDYH EHHD SUHSDUHG RQ\KH KIMRUFDOFRIWARQYHQNRQ P RALLHG\R LFOGH \WH
UHYDODARY R LOYHXR HQIV DQG FHEEQ | LCDGADOLQWAXP HOV DAIDUYDOH 7 KH SUGASDODFFRXQIY
SRIAHY DERSMS DHVHNRVEHDZ

E * RQ) FRHO

7KH $ XWRIMAG ) XQG 0 DIIHUKDY DAWH WP HR' DESURYLQ) \WH | LCDQADOMWENP HQV D WDWRIEDH
H SHABNRQ WDMAH ) XQG KDV DEHXOM BARXUHY \R ARQIH LQ RSHDIRIDOH IMMIH 1RU \KH
| RIAHHE®! | XUH 7 KXV IWARQIOXHY \R DERSWKH JRQ) FRFFHQEDIVR  DAFARXQIY LQ SO \KH
| LCDQRADOWEMP HON

F 5 HYHH

' IYIGHGY 1URP HIXMWY DUH BFRIQVHG Z KHD \WH VXU LV TXRAG H GYIGHIG %DON LQMBALY
CFFRXQING | RURQ DQ CFRUCY EDY

,QWHFDHR DQRAGY WHN QYLGHIGWHZ KRBIDP RXQAY UFRIQVHE DV UYHXH , QWHFDHR DD
HKDGAHG WRAN GYIGHIG WH YDOH R \WH HIKDGAHP HQVFDBX@MG D/ \WH CP RXQAB\ Z KLEK \H \RAED

PDNHAWYDOH R WH KD RQ WH @M \WWH DUH TXRRMG H aYGHG H AHHOY WH FDK GYIAHG LV
\WHDMG DV HESMUD 7 KH BEDDAH LV WHDIMS D/ UHYHOXH

G ([ SHOH/

$ @H SHOHV DUHCAFRXQIMG | RURQ DQ CFRUXDY EDVY DQG. RKHUWDQWRVH UHIGY) \R\KH SXURKDVH DQG
\DBIR LQYHXR HQV DQG GHDIQ) LQWH XQW R \WH\AKHP H DUH FKOLIHG DIDQWALGFRP HDY \KRZ QLQ

\KHVHIDFFRXQV
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H 70 DARQ
7KHE H SHOHUBUHFOMKHP R WHE FXAUH® SD DEGIDQGGH HIHG\
SXUHNY

7KHE PXUHQ® SD DEG! LV EDHE RQ QHABHYHOXH | RUWH\ HDU 7 KH\I] CE®I CP RQAGLIHY 1URP GHWV
UHYHOXH DV U-BRUNG LQ WH 6\BIAP HQAR 7 RBD6 HMUD 6R75  BHFDAHIWH FOGH/ WP VR LGARP HRU
H SHOWH \WDADUH V] CE®H RU GHBANED! LQ RKHU\ HILY DG WIXWKHU H FOGHY WPV \WDADH GHYHJ
\If CE® RUGANEB! 7KH) XQGV ACEON | RUPXUHONG LV FOBXDMG XMQ) B DM/ \KDAKDYH EHHD

HIAMGE WHUBRWY HIGAEM
' HHUG\Y

" HHUHG\Y QCEOMY DHIHHDD BFRIQVHG | RUDOWP LQ) GLIHHIAHY DQG GHHMG\E  DAHNV DU
UFRIQVHG VR WH H \WQARDAWY SURECEGIWDAKH Z LOEH UHFRYHIHG DI DLQWWH BYHYOOR. GHHMG
\I  COELONARURKHU XAXUH\E CEGISUR LW

7 KHFDW LQJ TP RXQAR DGHHIHG\E DAANY UAYLEZ HE DAWHIFK USRI HIG GDM DG BHBF-G \R \WH
H WARDAM QR GRQIHJSURETE® \WDAUK | LFLHVWIE] CEG! SUR LW Z LEDEH DYDXDEGI\R DERZ. DEDRUSDW
R WHDWHAR EHUHRYHIG ' HHIWG\S LV FOBXOMSDAKHE UDAV\KDADHH SHAKG\R CESO LOWH
SHIRG Z KHQ WH QCELOW 1V \HMBG RUWH DAVHAY WDIVG ' HHIHG\Y LV FKOUHG RUFUHAWMG LQ\KH
6R75 ' HHWHG\Y DXHNVDQG QCEQNAY DUH R 1IVAAZ KHQWH ) XQG KDV D GIDD HY RIAHTEG! WKWK
RIVAARXUHQAE,  DWHN DQG COELOMN DG \WH GH HIFG\S] DAHN DQG QCE QWY UHDM R S HY GYLHG
B\ \WH\CP H\ DAKRUMY

| 9 DODMRQR LOYHWR HOV

7 KHLQYHI HOVR \KH) XQG KDYH BHHD YDOHS DAKHUI DUYDOHXMQ) FRIQ) BLG SUFH/ RQ \WH @IV
BEMGHW @ R WH DFFRXQIY SHIRG ) DU YDOH LV QRP DD \WH G YOOH R HIFK \VHRXUW B\
UH HIHZAH VR TXRWG SUFHY TURP UHSXVBE®! \RXUAHY KDALY WH P DINHASUFH 1 WH $ XWRIMAG ) XQG
0 DRI HJBHIHYH/WDAWKH TXRMS SUFH LY XQUHITE®! RULL QR SUFHH MV DYDODMRQWRKQTXHLYXHG
ZKHIE | DUYDOHLY\WHS XKRUIVHG) XQG0 DEIHV ERMAKP DMR DI DUDQG WDRIEG! YDOH | RU
\KDNQYHWR HQV7 KHI LUYDOHH FOGVDQ HBP HWR DRROHG QAR
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) ROWH\ HDUHQGHG 1 RvHP EHUJ

J ) RIHIQH FKOQIH

7 IDQVRANRQY LQ PXUHIAHY RMHUWDQ SRXQE/ MM DUH UHFREHG DAKWH IDM/R H AKDQIH XA DV
\WH DM R WH \WBQOANRY $ WHIFK UHBRWY H)G GDM P RHEN DXHN DQG QCELONY \KDADH
GHIRP LCDMG 1Q | RIHIQ PXUHIAHY DUH UAABQU@AS DAKH DMV SUYDIAQ) R WH WERWY HIG @M
* DQVDUGGWHA/DUIMQ) ROWBQMWRQ DHLGFOGHELOGHNTEMIDI D)V WA | RAKHSHIRG

K &DK

& DK LGFOGH/ G-BRIWKHT RQFITY. W EDQW

L ) LCOGADCDAHNV

7KH $ XKRUIMHG ) XQG 0 DQIHUKDY HBRKRG \R 0SS0 \WH SIRVIMRQ/ R 6HAIRQ  %DME ) LQOGADD
QNP HQV DQG 6HAMRD 2 WHU) LCDGADD, QMKP HQV ,\WKHV R )56 \R DDR \KH ) XQ@BV
| LLICADOQIKP HQV

) LODQADODWAN DH BFRIQVHG LQ \WH ) XQGV EDDGRH \KHHAZ KHQ WH ) XQG EHARP HY D SO \R \WH
FRQUEFMDCBURYIMRQVR \WHLQXKP HQWV

) LDADODAHN DUH FOW LHGS LQR \GHAL LHG FDMRUIEY 7 KH FOWIL LFDINRQ G-BHBY RQ\\WH QDMUH DQG
SXUBRHR \WH I LCDGADCDAHAN DG LY GHAMP LGHS DAKHWP HR UFRIQURD

UDUF | LDIADODWAN Z KIFK LGFOGH CP RXQIV UHFHLYTE®! | RUMH IMKH R XQW DFRXXHS LGFRP H DG
DK DH L.QWID P HDXUHG DAMBQLRIRY SUFH LGFOQAQ) WBQLRIRY FRWW DG DUH \KEVHIXHO®

FOWIHG DAZP RMYHS FRWVS P RMYHS FRUALY \WH P RXQADAZ KLFK WH | LGDQADODXHALY P HDXUHG DV
IQUWIOHRIQURY GWDQ UHERIRYI RULP SOUP HONRUXQ FRIDPATELDN

YOMF 1 LCDADBODAAN OH P SAUHS Z KHH WHUIH LV RENVRRYH HylGHHH \WWDAVDY D UIHXOWR RHRUP R

HYHIWV\KDNRA-XUWHG O MUWH LOWDOUHRRIQWRO R \WWH | LABCHDBCDWHMKH BXNP DIMS | XWWUHFDK | BZ V
KDYHEHQD I HAMS 7 KHLP SDIUP HONRW LV BHRIQVHGLOWHGOR? 5

) LODQADODAHN DUH GHHRIQWHE RID Z KHD \WH FRQAEFXDOUI KW \R \KH FDK 1GZ V IURP \KH DAHWV

H SIWH RUZ KHQ WARBQ/ HY/\WH | LCDGRLDODWHNDQG \WEBRIDED DIDXH UMY DG W DB/R RZ GHIKLS
\R DCRM-UHQIMY
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M ) LCDGADOICEL MY

) LODQADOQCEL MY DUH BRI QVHG LQWH ) XQGV EDDQRH \KHHAZ KHQWWH) XQG EHARP HYD SOV \R \WH
FRQUEFMDCBURYIMRQVR \WHLQXKP HQWV

) LCOGADOQCELMNAY DUH FOWIL LHG LORN\SHALLHG FDM R 7 KH FOWLLLFDIRQ G-BHIB/ RQ WH QDM
DOGSXUSRHR \WHI LODGADOITE QA DQGLY GHMP LHSDANHWP HR BFRIQURD

YDIE |LQDCADOACHOMMY Z KIFK LGFOCH [P RXQN SD [EG | RU FOCRHIMRY R XQW OQG DFRXHG

H SHOAHV DH LQUWDE P HDXUHG DARBQLRMRQ SUFH 2 WHUI LCDGADOQDELMAY DUH P HDAUHG DOV
YOOH

) LCOGADOMEOMY DH GUHFRIQHE Z KHD DQG RQD ZKHD \WH ) XQGV REQIDARYY DH QVAKDLIHG
FOQFHIBG ROWWH H SILH

N ' LOMRQDEWA HQV

7 KH$ XWRUMHG) XQG0 DIIHUP D UHNXUWHD AOMRQ DANMF HONRQWWH\KEVFUSINRQ RUUHE-P SIRQR
XQW L 1Q W RIQRQ WH H MY XQWRTHY |RJSXUKDA/ RUWH WP DQQ) XQWRTHY |RJ
UGE-P SIRY/ P LIKWRKHZ [VH BH DGHYHD O HAMG 7 KH GOMRQ DAWWR HOAL FOWIHG RAWZ KHIE
\WH$ XWRIMHG ) XQG0 DQJHUP D DEWAINH SUFHR XQWEHQ) \KERUEHG | RURUEHQ) WHEHP HG
RODQ JIYHOGDIY @ 7KHMQIGISUFHR \WH XQW FDQ EH DAWWMS HWHUKLI KHURJ®Z HIDAKH
AVFHIROR \WHS$ XWRIMAS ) XQG0 DOHJ $Q  GOMRQ DAWWR HOAGFOGHE LQ \WH SUFH DSSTHG LV
DESTHG DAKH ) XQG GYHD 1 R AVFBRKUH Z LOEH P DGHE\ \WH O DEIHJDY R Z KRKMHUWKH 1 HAS \WHW
9 DOHIRUWKHA I\Z XQ) RUXQZ XQ) 7KHO DIHUZ LORAEHH IWURP [0 ' LOMRQS GAR HOV

' 675,987,221 32/ ,&,(6
D UDIVR GMMEXIRY
7KHSRIR R \WH) XQGLV\R GWIEXMDD GHABYHXH\KRZ QD/AKAK LOWHB\BMP HOAR 7 RIECE HMUD
DOWVAG IRJDQ GDOQY H SHOWV LGPXUMS DQG DERFDAG \R FCSMID 5 HYHXH DAMEXE®! \R

AP XOIRY XQWRTHY IV WHEIQHS DMKH HG R HIFK GUWIBXMRY SHIRG DG WHSUAHQV D
UHQYHR HOAR URYHOMH




6@MMIS HRYH) ) XQG
1 RM/ W YWH $QQX00)LQDQADO 6/ MY HOWN
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E $ SSRMRP HYR P XABBIXQUWKDIHY

7KHS$ XWRINHG) XQG0 DEHV SHIRAF FKOJHLY GUHRA® DABEXEE®! R LQA YIGTOXQUWFDKRH/ $ @
RMHULGFRP HDQGH SHOWVDUH DERDMG\R WHXQUWFDAAY/SUR DDV WH YDOHR \WHQHADAHVR WH
UHBYDQAXQWOWRQWHE \KDAKHLGRP HRUH SHOHVDHUHRIQVHS

F ( XODDIRY

( TXDDVDIRQ DSSIHY R R XQW SXUKDHS GAUQ) WH SHIRG WY WH DHIJH P RQAR LGFRP H
L(FOGGLOWHSXUKDHSUFHR DRSS XQWDG LY HXQEG\RKRTHYR \WHHXQWDV/D UMD
R FOSMID %HQ) FOSMIDWY RAMICEGI\R S . LGFRP H\E] EXVP XWABH GHORRG 1 URP \WH FRIR WH
XQWIRUS . FOBMIIOQAN SXSRHY/

5,6. 0$1$*(0(1732/,&,(6

,Q SAUNQ) LW LOMXN HOAVREWRAMYH D/ WBAG RQ SIH  \WH ) XQG KR®/ D QP BHUR [LCDGADD
LOXKP HQN 7 KH ) XQGV | LDGADOLOQXWKP HNV FRP SUMVH VHRXUMY \RIHKHUZ W FDK G-ERLY DOG
FUEVRY WDADUVH GUHA® [URP W RSHIDIRYY |RUH TP S LQ URSHRAR VHRXUMIAY \RTS UHFH.YCE®
DG \VHRXUMKY SXUKDVHS SD CE®H TP RXQN UHFHYTE® | RU IMHY DQG SD DEG! | RUFDFHIMRYY DG
G-ERY| RUDFRXHGLGRP H

7KH P DQ UMWV DIMQ) 1URP \WH ) XQGV | LCDGADOLQWAKP HQV DQG \WH $ XKRUMHG ) XQG 0 DQIHV
SRIAHVIRUP DEILQ) \KHH UMY DUH\KP P DINHGEHBZ. - 7 KHVH SROFLHY KDYH BHHD CESTHE \KURXI KRAW
\KH\ HU

0 DUNHABUFHUMN

0 DUNHABLEH UMN LV\KH UMN \KDARH YDOHR WH ) XQGV LQYHWR HWKREQIVZ LD OFMDM Dy D UKDV
R FKDQIH/LQP DUNAABURHY FDMVHG B | DRRLY REHWKDQ LQM DM RUIRILIQ PXUHR P RYHP HQWV
0 DUNHABUFHUMN DIMVAVP DQD [URP XQRHMRIQN CERXWXMUHSUFHVR | LCDGADOLQXKP HOV\KH) XQG
KR/, WIHSUHVHQV \WH SRIMQADOERW \KH ) XQG P LIKVWK | HUWURXIK KRTEQ) P DINHASRIMRYY LQ \KH
IDFHR SUFH P RYHP HQIV 7KH ) XQGV LOYHXR HQASRMRIR LV H SRHG \R P DUNHASUFH | OFRXDNRQ/

Z KIFK DIHP RQRHGE. WHP DI HULQ SXUKOGRAHR . WHLQYHWR HONREMALYHDQG SRIA. DV VARG
\KH3URSHRMY

, QFVF HOACP LW \FARXAIQ \KH 7 WY HHG 3URGHRMY DG LQ \WH WXV FRQEIGHS LQ \WH & RTBRIYH
, QMHXR HABFKHP B/ 6 RXUAHERRN P MIDM\KHUMN R H FRMIYHH SRKUHWR DQ SOMFX@UVHRXUNY RU

-
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1 RM/ W YWH $QQX00)LQDQADO 6/ MY HOWN

) ROWH\ HDUHQGHG 1 RvHP EHUJ

) RHIQFXUHR U

7KH LGARPH DQG FOSMIDYDOH R \WH ) XQGV LQYMAR HQV FDQ EH DIHAMG B\ IRHIQ PXUHA
BQUIIRY P RYHP HQV DV \RP HR \KH ) XQGV DWHV DQG LARP HP D BH GHIRP LCDIMG LQ PXUWHAHY
RKMHWDQWMMQ) Z KIEK V\KH) XQGVI XGRMRDORXUHA

7KHS XKRUVHG) XQG 0 DI HUKDY LGHWLHG \WUHH SUGASDODUHDY Z KHIH I RIHIQ FXUHR. UMN FRX@
LP SCPAKH) XQG 7KHHDMH P RYHP HQWLQ H FKDQIH DAV O HAMY) WH YDOH R LOYHXR HQV \KRW
WP WP LQ) GLIHHIH WK DV H SRKUH \R H FKDQIH UDM P RYHP HQV GAUQ) \WH SHURG BHEZHHD
Z KHD DO LOYHWR HOABXURKDH RUMDB LY HIAMHG LQIR DQG \WH GDM Z KHD VHABP HOAR WKH LOYHWR HOWV
RFXY DG 1 LDD P RYHP HW LQ H FKDQIH DMV O HAMY LGARP HUHFHYHG B\ \WWH) XQG 7KH) XQG
FROHWDOUFHSWR LGFRP HUFHYHGIQIRIHIQPXUMEA  LIORWMAQ RQWHA@ R UFHSW

& UHAWIMWN

& HYBEQ WDQURNRQY LQ VXU \KDAKH ) XQG HOMY LQR H SRH VR \KH UMN \KDAIKH FRXQALSDWV
Z LOQRAGHIVHU WH LOMHWR HQM RUD SXUKDH RUFDK |RUD \DB! D\MJWH ) XQG KDV [ XDLAODG LW
UASRQUIELOMY 7KH) XQGRID EX VDG VHIYLQMXR HOMKMURXIK BIR\HY/Z KLFK KDYH EHHQCSSURYHG
B\ \WHS$ XWRIMAG) XQG0 DRI HUDY DR CFAHBUBEG FRXQM. SO

, OMHINDMUMN

, QMBUHHYCE®! RQ EDQN G-BRMW RU SD CEG! RQ EDQN RHEDWSRMRY Z LOEH O HARG B
| CRXDIRYY LQ LOMIADAY 7KH) XQGV FDK KRBQIV DUH KHIS LQ G-BRIEFFRXQWV Z KRH UDMY DH
GHMP IGHGE. \WHEDQWFRFHHSRODAI® EDLY

[ ITXIGW UWN

7KH) XQGV DAV FRP SMHP OQD R WDA® WDDMEG VHRXUMY 7KHP DQ ACHMNV R \WH) XQG LV
\WH UHE-P SIRQ R DD XQW WDAIQYHIRLY Z VK \R VHD $ WHVR \WH ) XQGP D GHHG\R EH\RG L
LQMX [ LFHQAMDK 1V DDOEB! W 1LQDGRH VKK UHEP SIRYY 7KH @AW R WH ) XQGV DAHV LV
UBIXOLD UM HGB \WWH$ XWRIM-G) XQG0 DAHJ
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5(9(18(

(;3(16(6

7%; $7,21

$W 1RMPEU \WH ) XQG KD/ GHHIWG\Bf DAHVR e e DUIMCQY
IURP \XLBOV P DI HP HQAWH SHOWY Z KIFK KDYH QRAEHHD WHFRIQVHG GXH \R XGRHIRIQN RYHU WH

DYDOHOWV R I XMUHW CEGISUR W
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',675,987,216

" HRAOYR WHQMMEXWRQ SHIXQWIUHVHNRWO \WH G MMEXNROWBEBI LOCRM

' (Y7256
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6 @M, QrHAN HOV/ 1P WG WHSS) O T LVUHIDUHSDVDUHDMGSDW B YIWWHR KDYLQ) \WWHCHOW \R
CAPAQUASHANR WHRSHDNRQ/R \WWH) XQG

0 DQIHP HQATHH SOG R 6@AU, QYHWK HON / LP WG |RUWH \ HOULP RXQAG \R €
e $ P RXQN GH DQG SD CE®! DAWH \ HIUHIG \R 6@MJ, QX HON/ [P LG e
eQO

7KHDJJUIDM P RIH/ BFHYHG B WHS$) 0 WURKIK WH IMMHR  XQW DQG SOG RQ FOAHIDMWR) R
XQW DH GVFRHG LQ WH WBMP HOAVR  FKDQIHY LQ GHADKHN DREXEE®! \R XQWRTHY $ P RXQN
RAMBOAQ) DAV HIUHIGI RAWWHLMKHR XQWILYVe e  DPRXQNSD CEGIDN HIUHGIRU
XQWUHH-P HS\REDE e

$ VDAWH\ HIUHIGWHS) 0 ' WWHARYR WH$) 0 DQG1 RWIGR, QrHlv HON/ P WG STUHQAR \KH
$)0 KHBXQWIQWH) XQGDVIR®Z V

81,7+2/' (56T)81' 6
7KH) XQGPXUH® KDVWUHXQWFEDIHY &DWV$ PLQP XP LQYHWR HYe &DW% PLQP XP
LQYHXR HQMe DG &@W 3 PLQPXP QMR HQAE 7KH DORDOP DAIHP HOV
FKOJHV/DUH DG UASHRRYHD

b OXUIQ) WH\ HOUWH$S XWWRIMHG) XQG0 DRI HUKDY DWXHG RUFDCRHDG XQW DV AVHNRX\EHBZ




oMWUS5 HRYH) ) XQG
1 RM/ W YWH $QQX00)LQDQADO 6/ MY HOWN
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5,6. ' ,6&/ 2685(6
0 DUNHASUFHUMN VHQUMMW
$ 1LYH SHURHQMQRFDAH LQ \WH P DIHASUFH/ R \WH ) XQGIV SRWRIR Z RX@ KDYH \WH HIHAWR
LGFUDIQ) \WH UMD DG WH GHADKHAVE e e $ |LYHSHUPH\GFUDH
Z RX@ KDYHDQHINXOCDQG RSSRWH [ HRAW
) RHIQFXUHR UW
$ VWWH\ HUHIG @OMDSRWRQR WHQHADKHVR WH) XQGZ HHCGHIRP LODMGLQ PXUHIAH/RKHKDD

MO Z W \KH H1 HAAMKDAKH EDDQRH \KHHADQG \RED UMD FDQ EH DIHAMG B\ H FKDQIH DM
P RYHP HQWV 7 KRHGHADIAVARQIR \WHI RTZ LQJ

) RHIQEXUH A UM VLYW

$ ILYH SHURHQAGHRBDHLQWH YDOHR WX UHDAYH R \WWH 8 QMG 6\ RMIUZ RX@ KDYH \WH

HIHFWR LGFUDIQ) WHUAM QDO HADAHVR WH) XQGE e e $ 1LYHSHURHQAGRUDH
Z RX@ KDYHWHHTXDCDQG RSSRMH | HAW

$ |LYHSHURHQAGHUDHIQWH YDOHR WMMQ) UHDMIWYHWR \WH&DDADD' RIMIUZ RXES KDYHWHH | HAW

R LGFUDIQ) WH UMD DYG HADKHV R WH) XQ@G B e e $ ILYH SHUPHW
LRUDHZ RX@ KDYHWHHNXDCDQG RSSRMMH | HAW
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7 KHIRTRZ Q) \BEBISURYLGHVDP DMUMY DEDOMYVR \WH) XQGV/!I LQDQADOICELOWAY/

)$,5 9%/ 8( ' ,6& 2685(

) DUYDOHKIHDOWA\ DVDV 1 RYHP EHJ

7KHIQMMRQR DI DUYDOH P HDKUP HQAV\R AP DM \WH SUFH DAZ KIFK DQ DAHNRUQCELOW FRX@G
EHH FKDQIHGLQWHP DINHAFRQAMRQY SUAYDIOQ) DAKHP HDXUHP HONEDM 7 KHP HDMXUHP HONDXXP HY
\KHH FKOQIHLY DQREH® WDQLRANRD \KDAY WY QRAD | RUFHS WBQUANRY LOROQEY QIXADMRQRU
QAMHAADD! ERE HHONRZ GG HEG! Z LAY SOWMASDQVRQDQLQG-SHIGHEDLY

7TKH) XQG KDV DERSWG VB P HIAP HQVWR ) 56 WO6HANRYQ  Z KK HRAREDKH/ D KIHDK R EH
XVHG W HIP DM \WH IQDUYDOH R LOYHXR HIV \WDADUH SXETFO \WDAHG RUZ KRH |1 DU YDOH AXQ BH
UHICE® P HDXUWHGL \WH DHQRASETFO WDGHS 7 KHOYHY R WHKIHDUAK DHDVIRBZ V

) DUYDOHEDHG RQD TXRMS SUFHI RUDQLGHNFDOLQXKP HOAQDQCARYHP DN
) DUYDOHEDHGE RQD YOODMRQWRKQTXHXMQ) REVHYTE®IP DNHADID

) DUYDOH EDHG RQ D YDODNRQ WHKQTXH WDAHIHY I QLLFDQ® RQ QRQ REVHLYCE®I P DINHNDY
DOGZ LOLGFOGH YDOH/QRABUP DUO GHIYHSIURP REVHYIEGIP DD

7 KHAHMP LCDNRQR Z KDAFRQWIY AN/ VREVHYCEGVWUHN XA\ QU LFDQANGIHP HOAR WHS XWKRIMHG
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) XQG0 DEIHJ 7 KH$ XKRIMHG) XQG0 DRI HFRQUGHY REVHLYDEGI GDB\R EH\WDAP DINANDDWDNY
UDEO DOOEG WIXO® GWUMEXMS RUXSEDAMS UHIDE®! DG YHUDE®! QRAVSUIRSUHEY DG
SIRIGGE LQE-BHIEHNRXUA/\KDADUH DARYHD LOYRYHS LOWWH UHBYDQAP DN KHIHLOMHWR HOV
KDYH | LQDOUHEHHP CEG SUFHY/ \KSSRWG B\ \WH XQEHOLQ) DR IQVADRY WHH Z RXE KDYH BHHD
FOMLHGDY// HYHD

5 4 ,QXDOH + REQIV D SUFHG DAMGR YOOH D/ WH FRP SO0 LV \KEMAMR FRP SBRRQ R D
QNXEDNRQDYGZ LQAQ) XS SIRFHWLQZ KIFK Z HH SHAAKHHWR EHGR UMD RUHTXWN \KDUHKRTHY

' 675,9%87,21 7$% (

$&&808/%$7,2181,76
) ROWHSHIRGIWRP ' HRP EHU W 0D

* RS XQWSXUKDHGSURMR ' HHPEHU
* RS XQWSXURDHGRORUDNM ' HA-P BHU

e LVHWKAHYGHAIDEON R FRERDIRQVY LQUASHANR \WH.J URW/ UHYHDH
S VWHWKWMHY GAMCEL OV R FRISRUDINROY, SHUXQW
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$&&808/%$7,2181,76
) RUWHSHIRGILRP - XCH W 1R EHJ

* RS XQWSXKDHGSURMR - XQH
* RS XQWSXURKDHGRQRUDWU - XQH

e LVWHWKARHYGHAIDEON R FRERDIROWY LQUAGHANR \WH.JURW/UHYHDH
S VAWHWKWMHY GHAICEL OV VR FRISRUDIROY, SHUXQW
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/ HIDQ QAN , GHOWILHJ =* :4)22/81(

7 RZ KDAH WIAZ HHWHHYLLRQP HQECDQG RUVRADORKDLDRMUMARY SURP RAMG B\ WLY/I LQDGA.DO
SLRGXPANP HV

7KLY LOMXR HQV SIRSAWH IHAYHD  SURP RMV ( VLRGP HOBD DG 6RADD &KDIPMIMWY B
P HKRAFDD LQMWDIY ( 6* WK LR \KH) XQGIVLQYHWR HQADSSURTFK 7KHSUP DY OP R RXU
(6% FROUGHDIRY/ LV \R SUAHYH DQG HKDGRH \WH YDOH R WH ) XQGV LM HOV ' XUQ) \KH
UERWY SHIRG 6@AL , QrHiR HONV LGHQINIHG P DAUDD UMWY DG RSSRWQWWY |RU WH ) XQGV/
LYY HONV Z KLFK Z HH FRQIMAQ® HYDODMS ,Q DEAMRY ( 6* UYL VZ HH FRQGAWG |RUGY
FRP SDQHY HOMUQ) \WH ) XQG \WURXIKRAMKH USRI SHIRG ) XUKHP R Z H P HDXUH SUGASDD
DGYHYHLP SCPAQEFDRYRQD TXOWM® EDIY Z KIEK DUH\KEMAMR RHMLIKWE \WH( 6% &RP P LWWkH

7KH ) XQG DOR DXHHY \R \WH HOYLURQP HQIDDQG \RADORKDUIRAMIMIAY B\ DRAXMQ) \WH H WOMR
Z KIEK LQYHWMHFRP SDQHVARP SO Z WK UHDYDQABI MDMRQ DG LOMIDIR DD UHFRIQVHE WEOELB/
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+ RZ AGWH\XWRLCDELON LQAADRWVSHIRP "

$ARIK  FRP SDQH/Z HHIQ YIRDARQR DABDMRHR \WHS 1 * GEDDS.RP STAWT HD 3UCA.SBY

\KHH YRRV GG QRABRVH D LI QU LFDQALCDGADOUMN R WH URSHRRYH FRP SDQHY + RZ HYHU \IKFK
YIRDIRQY KDYH UK LQ XQUHHADY  UHEXBIRDOKDLP 6@, QHWR HIV FRQIMHY \R P R\RU
\KHVHARP SDQH/

e $QGHRP SDUHGWR SUHYIRXVSHIRGY

) URP WWH SUHYLRXV SHIRG WH) XQG U-BRINMG \WH I RTBZ LQJ

o : KDAZHHWHREMPAYHVR WHXWELCCEBILQYHWR HOAWDWMHI LODQADOSLRGXANEDUADTD
P DGH DQGKRZ GG WHVKWELCDEBILQYHWR HONFRQMEXWVR KFK RENARAYHY

6 M, QYHR HOVERH/ RWPAUHE FDMI\ BQ LRI HAD/\NXWMEICTEBILOQYHAN HOV

o +RZ AGWH\XWELQDE®! LQYHIR HIN WDAKH | LODQADOSURGXPASDUADD P DGH QRAFDX\VH
\LJQULFDQAKDLP VRDQ. HQYLLRQP HQBCRUNRADOKWWELCDEBILQYHAR HONRENHRRYH

1 RWIBSTHEBIP VHHOERYH
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+RZ QG WLV | LCDCADOSURGXPAFRMGH) SUQASDODGYHIH LP SCRV V3$ , W RQ VKWELCDELDA/
|DARYY

6@AL, QR HOVFROIGHY3$ , VROVKWELTELON | CRRYRQEHKDD R \WH) XQGE

o LRSADY 3%, DBIQRHIDIHP HIZ W LQYHXMAFRP SDQH/
e HYDDDMY 3$,VR QF LOMHWR HONQWH) XQGDVSOWR Z IGH) 6* UK R FRP SDQH
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7KH VHARY 1GHQWNVIHSG DY KUK 1P SCAVRIP DM VHRRLY LFOXAH & RQIKRNRQ 0 DAMIDY , QMIHN
6HYVRV ,QUDIKRMUHDG3IWHHRXYYO HUWY 0O LCHIDY

- KDAZ HHWHWRS LOYHXR HOVR WLV LODQADOSLRGXAN
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: KDAZ DVWHSLRSRUARQR \KWELQDEL@A UHIWG LOYHWR HOAT

e : KDNZ DVWHDWHNDBHDARY'

¢ ,QZKIFKHRFRP IF\VHARUZ HHWHLQYHWR HOVP DGH

, QVER HQV DUH P BGHLQ YDURXYVHRRP IF VHARY 7KHWS ILYHDVR 1 RvHP BU DG XMQ)
WH* ,&6 6XE, MY DHWKRZ QLOWH\MEBIEHBZ
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7 RZ KDAH WIAZ HHWH \VKWELCDE®! LOYHIR HOW Z WK DQ HVLLRGP HWORENMPAYH DRI QHG Z LW
WH( 8 70 RRP\"

o ' IG WH ILQDGADO SIRGXPMQYHIVO 1RMOJIDV DQGRU QXKFODU HH\  UHDMS DRAYMEY
FRP SOLQJ Z IW \WH( 8 70 RQRP\

1 RVOSSIFE®! 7KH ) XQG QR QRVARPPIWAR PINGQJ D PIQPXP SIRSRMR) R \XWELTE®!
LQYHXR HOVZ WK DQHMURP HOBCREMAYHDDIGHGZ WWWH( 8 700 RIRP\

o : KDAZDVWH\KDUHR LQYHIR HOVP DGHLQWDQUMRDCDQG HIDEQQ) DRAYIMEY

1 RAVCSSIFCE®! 7KH ) XQG GRY QRAVFRP P WIR PINGQ) DPIQP XP SURSRMRQ R LOQYHWR HOW 1O
WDQMMRDODOGHIEDD) TR/

¢ +RZ QGWHSHA-QMIHR LQYHIR HONVWDAZ HHDDIQHS Z IW WH( 8 70 RORP\ FRP SDULH
Z I SURVIRXVUH HHOFHSHIRGY

1 RA$ SSTFCE®! 7KH ) XQG GRV QRAFRP P VIR P INQ) LOYHWR HQWV LQ FRP SDQHV \WDADUH DIQHG
Z W\KH( 8 700 RFP\

. KDAZ DV WH \KDUH R \KWELGCE®! LQYHWR HQN Z W DQ HYLLRP HOEOREMPRYH QRADQIGQHS
ZIWWH( 8 70 RRP\

7 KHKDUH R \MWBRCE® LOYHWR HQVZ W DQ HYURGP HOBOREMALYH\WDAZ HIH QRADDI GHG Z WK \KH
(8 70 RFP\ ZDV/

. KDAZ DVYWH\KDUHR \RAD@® \KWELQDEBILQYRIR HON

1 RADSSOECE®! 1 RHR \WHLQYHXR HOVDHPXUHO® FOWL LHG DARADD \KWEEEBGILQYHIR HOV

© KDMQYBXR HIW Z HH LOFOXGHS XQGHU VRIKHIWV Z KDAZ Dv WHU SXUSRVH DQG Z HH WHH DQ
PLQP XP HIVLRGP HQECRUNRADOD HIXDUGY

&DKIWIFXGGXAHN 2 WHW
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. KDADPARQ KDV EHHQ VENHD VR P HHAMH HOYLLRQP HOBCDQG RUNRALDORKDUDRAMLMARY GXUQ) WH
WHHHFHSHIRG

$V PHIIRQG 1Q RXU WASROH R V7R ZKDVH WRNVZ HH \WH HQYLURQP HQID DQGRU \RADD
FKOIRMIMIFY SURP RMG B\ WL | LQDGADD SURSANWP HAMV \WWH ) XQG SURP RIMG HYLURQP HQBDDQG

\VRADCHDOUIRMIMNAY GAUCQ) \WH UH HIHHH SHIRG XQA-HUUHYLEY.

o (6% LVIQMUDMSLOWH, QAR HBURHN
o $GHHFHRIRGIRHDEH

+ RZ QG WHI LQDQADOSURGXANSHIRP FRP SDIUHG VR WHUH HHFHEHAKP DN

1 RUH HIHIFHEHIFKP DUN KDVEHHQXVHG I RUWH) XQG| RAKHSXUSRHR DARQQ) ( 6 FKOURMIMIEY

o +RZ GRAVWHUHHHFHEHIKP DN GULIHUIURP DEURDG P DUNHNQGH ™

1 RA\TSSTTE®!

e +RZ GG WLV ILQDQADOSIRAXPVSHIRP Z W UHIDUG VR WH \XWELCDELOW QAR R
GHMP LOH WH DIGP HOMR  WH UH HHORH EHQFKP DN Z W WH HOYLLRGP HQEORU \RADO
FKOLDAMUAMEY SURP RMG!

1 RA\TSSTTE®!

o +RZ AGWLIIQDGADCBURGXANEHIRP FRP SDUHG Z W WHUH HHOPHEHQRKP DN

1 RA\TSSTTE®!

e +RZ AGWLVILCDCADCELRGXANSHIRP FRP SDUHG Z IW WHEURDG P DUNHNIQGH

1 R\CSSTHE®
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7&)' 3HIRAF&QP DM5 HDWG) LQDGADO WFRKUAY
6MMIS HRYH) ) XQG WHV) XQON

7 KLY WHSRWY BEDHG RQ WH UHRP P HIEDWRQVVAHNRAMEA WH7 DWN ) RIFHRQ &P DM 5 HIDMG ) LCQBCHDO
VRV 7&)" DIGERORJIDVDARY | RP HEWR GHYHES DVHAR UHHARP P HGHG FIP DM UHIDMMG

QAVFRXH \KDNVFRP SDQHY 0QG | LQDGADD LOUMMNRYY FOQ X\VH R PRIH FOOD LQRP  LOMIRY
\KDUHKRTH Y DQG\WHSYXEQE R \KHUFTP DM UHDAG | LCDGADOIMY

5NO DRDIHP HW

&IP DMUM\V

$VEQY \MP LQMIRY FTP DM UHDAG UMV DG RSSRUMQUY DUH FRQUGHIHG RYHAKH\KRWP HAXP
DOGERY WP CRIRW\WH) XQGIVKREQIV 6HARUDDOMYLYDNA SDWR KLY

7 KHHDHER P DQWSH/R FIP DM UHIMG UMY SK\ MFDCDQGWBQANRQUMN ' HIDQ) Z LW HORK UBN
LQWMWQ

3K\ IFDORTP DM UM\ DUH H\KHUDPXM RUPKURQE. $ XM UM\ LGFOGH KHDE DR/ GIRXIKW Z LGB LLHY
DGIGRAQ) &KURQF UMW DHGIYHRE. GRIHMP \KLWLQFTP DM SDAROQV ANHVFD GYHOUMH DG
KLIKHJ DAHIDJH WP SHDMUY/ 7 KRH WDV FRP H 1Q R IRPV LARK GRIDIF DG M WP LE UMWY
,GRX GADIF UMV DUH P R \SHALLE DG GFDDVHS O HANY LQAYIGXDODAHN RUFRP SIQHY 7KLY
FRX@EHDARP SO KHDYLO G-BHIGHNRQD\SHALLE JHRIUDSKLE GRFDARQ 6\ WP LE UMNY DUH UMV KDV
DN HAAWKH HQINH | LQDGRLDOW WP RUDMIQULFDQASRWROR IWEHD GYHOUMH Z LGASUHIG WP SHIDMUA

LRHDHY RUOLI HVAIBI (DXMIBOGDIMY FDQKDYHM WP LEF LP STFDANRYY/

7 IDQVAMNRQ UMNV DUH WH SRIMMDOFRW VR VRAHY R WKUWY R D &7 ADERQ HRQRP\ \R P M DM
FOP DMAKDQIH 7KH DUVASUP DO TURP SRIRA FKBQIH DG WH GYHOR  WHKCRBI LFDODERSWRQ EXW

DORIURP P DINANGHYHERSP HQIW\KFK DV FKDQ) HVLQFRQMP HUSUH HIHGFHY

/RN WWH SK\ IFDOH | HFWR FTP DM AKDQ) HDQG \WHWDQUMRQR D7 FOFRQHRRP\ DH\RXUAHVR
| LCDQADOUMNY DQG KDYHWWH SRMQIDOR O HADFRP SO0 TVSUR MEELAW UL H SRHGVR WHHUMY

7 KRH UMY DUH QRAP XD H FOMYH Z KK P HDQVDFRP SDQ. FDQEHH SRHG\R DQG P STRAMG B
ERK ,GQI\ Q) WHH UMV LOROHY/ D WRRKIK DIDOMY R YDURXY DSHAW R D ARP S V
RSHDIRYY XSSO FKOQ DQG RYHDDBEMGHN DM\ 7 KLY LQYRYH/ HDODMRQ R BIXDRY DQG
SRIA UMWV DRWAMQ) MDQMAMRQ UM FRQUCHIQ) UHBXBNRIDOUM 2 GFH FIP DM UHIMG UM\ DUH
LGHQNIHG \WHH FROUGHDARQY DUHLQM UDRS LOR \KHLOQYHXR HBURAHN
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6FDURS$ CDOMY

7R XQEHWEOG KRZ SK\ FDODQG WBQUANRO UMWY FRX@S O HHAAGAL T HIHQAHRRY LQWWH I XM Z HP DN\H
XHR \KH 30UV $ JUHP HOA&DBMBD7 IDQUMRQ $ WHIP HQV3$ &7 7KLV LV GRH RQ D TXOWD
EDVV DQG KHSV6 @MU, QrHWR HOVR DRHX\WH UMOHIFHR RULQYMXR HOANDAD\ XQEHUDWDQIHR
\AHIDURY 7 KURKIK \WHDMAXP HIMKHI RIZ LQ) TXHARQ/DHDOZ HHG

o ZKDMBRSRWROR \WH) XQGIVKRTEQIVOHIQMMMGLOFRIP DM UHDMG\HRRY!

e (RSRUWNRIR ARP SOQHVT QHAY HIR SOIQ/\BD Z L\K FIP DM\AHIDURYZ KIFK FRP SO Z W WH 30U
$ JUHP HOV

e ZKIEKR \WH) XQGVKRBQVMIQLFDO® LQ OHFHKHUAXV

e ZKDNBYHIR UMNLVWHYDOHR \WHSRWRIRH SRHGLQ YDURXV\EQMAMRQVAHIURY

&QP DMO HMFVIRUWH) XQG, QvHR HOWV

6 @M, QrHR HOV XA/ \WH | RTZ LQ) P HUFV \R P HDJKUH \WH FRIBRLYH FOUERQ LP STRAR \WH) XQGV
KROQIV FOBXOME DFFRAQ) W 7&) ' WA/ Z KK 1Q WD DH EDHE RQ \KH LQMDMRID
DFAFBMG * UHHOKRAH* D/ * +*  3URRFRO 7KH* +* 3URRFROLVD\HAR CFFRXQIY DG WERWY
BQAGY IRU* +* HP WIRQY , WWRHR \WH P RWZ LGHD X\VHG [P HZ RIW JBEDD | RUBXMGHAY
DOGJRYHCP HOMR XQEHAEOG TXOOM\  DQGP DI HWHUI UHKRAHIDVHP DMWIRQY

6FRSH  &DUERQ( PLMRY ' LWHAWP DMRQ/1URP \RXUAHY \KDADUH RZ QHG RUFRQRRTG B\ \KH HQMY
7KV LFOGY HPIWRY 1URP FRPEXMVIRD R IRMO IXHY ROV LQGAWUDD SURFHAHY/  DQG
MDQVSRYBNRQRZ GHERUFRQARDGE. \WHRUIDQVDARY

6FRSH  &DERQ ( PIWRY , QAUHAMP MR/ IRP \KH JHHDIRQ R SXURKDHS HHI\  \IXFK D/

HPRAMAW KDY DQG FRRIQ) 7 KHH HP DWRQY RAFXU RANGH \WH RUIDQVDIRQV ERXQEDUHY EXW
UAXEVURP CRLVNA/\KD/NVXSSR VWAV RSH DIRY/

6FRSH  &DERQ ( PLWRY WH URXOVR CRMIMAY/ IURP DWHN QRAVRZ QHG RU FRQARDG B\ \WH
RUDQVDIRY EXWKDAKHRIDQADMRQLQAUHR® 0N HAVLQIWYDOHRKDQ

0 RQWRUIQY DIGPDOIIQ) 6HRSH DG HP DWWMRQY KH3V RUIBQAVDNRQY XQEHWULG WHU QUG

LQAUHRWARQIEXWRO/\R J UHIKRXAHJI D/HP DMMRQY 7 KLY CSSURTFK P LIKWRNFFRXQVRUDTHP MWIRQ/
DWRADMGZ MY DSURSANRNHLYLEH DVIVER QRAFROUGHMHHOIWH\XSSD FKOQ
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' DFRKHR 6FRSH  HP IWIRQVXQEU7&) ' VXM YROQEY &DBXDMY 6FRSH  HP WIRQY
FOQEHQL | LEX@EHDAHWH  DHIHHDMGE, WMULGSOMEY HI  DVKSSO FKOIQSDMGH 1RUZ KLEK \WH
WBRWY FRP SIQ KDV @P LWAG YIMELOWN RUFRQIRD . HPAXUHD® WHDQIURP SXEDKLY \KY DN
. HZ L@UHYDODOM RUSRIMRQRQ6FRSH  HP MIRQ GVFRKUAY DY/ \KH FOBX DR P HKRERBILLVIQ
\KLY/ DD FRQIXH\R HYRYH DG BHRP HP RIHWIEDLEMHG

7RED&DERY ( PMMRY/ 7KH\XP R DDJUHKRAH JDV HP DMMRY/ WSFDD P HDKUHG LQ FOERQ
AR LGHHXYDBQNVE2 /H SIRGAHGAUA® RUQALHR® B DQHMMY

7RED FOUERY HP MIRY/ RIHU D KRDAMF YHZ R WH HQYLURP HQBD P STAVR 0 RUIDQDIRY

ARG BRK QUHRNDG LQAUHRNRAAHY 7 KLV P HMF P LIKWRYHMP ST\ \WHDBOMY DQG\SHALLF
ALY CERAVMWH\RXUAH DIGWSH/R HP DMWRQVP D BHRW

7 RED&DUERY) RRBUQA7 KH\REDIP RXQAR  JUHKRAH IDH/ P HDXUGLQ &2 /H \KDADWH QUHA®
DOGLQAUA® DARADMSZ W DQRUIDQMDNRIN DRI DG SIRGANV

7 KH FDUERQ | RREBUQASIRLGHY D FRP SUHKHLYH P HDAUH R \WH HQMURQP HQBDLP STRWARQUGHLQY)
HP LWIRQY \MUIRXIKRAMKH HOMH @H R FOI R SUIRGAW DG \HYEHY &DBXONY D \RED FOERD
| RREUQVUHNXLY H \WLYH DB DQG \VRPH HPIWRYY ICRRY PD EH HAWP DAV LQNRAQ)
XQPHMBEQM LOR \KH UKV

© HIKMG$ YHDDH&DERD, QMW : $&, 7KHDYHDIHIP RQAR JUHIKRAHID/HP IR/ SHJ
XQAVYR RASXWORMW RUHRGRP LE YDOH RWRH SUAAWHGDYV&2 /HSHIXQW

7 KLVP HUF KHSVDXMWAHH ILIAHR R URRXUFHXVHLQUHDRQWR HP DMMRQ/ SIRVIAQ) LQLIKWIQR
\WHFDEERQHIIAHA R QLI HHACRMMY RUSIRGAEW 7KHIOFRXUIR R\ P HUF G-8HB/ RQ WH

DYDOHOW DG OFRAUIRA R AW $ GAWRDD  YOUDNRYY 1Q HP DMRY I RRY | RUGLTHIHQNTRRMAY
ARD I HFVWKHUHICHOW R ARP SDIMRQY

+LJK ,PSIAWGXE QBN 7KLY BHHY \R LQBMUHY RU HRQRP LE VFRARLY \WDAVDUH SDUWEXDLD
YXQHIE®! \R \WH HIHAW R FTP DM FKDQIH RUKDYH D \LIQULLEDQAIP STRARQ FOP DM FKDQIH \KURKIK
WHU JUHKRAH JD/ HP DMRYY |, GHOM LQ) KUK P STRANVHRRLY LY FXALDDI RU DRRMQ) FTP DM
UHDMMG UMV DQGLP SBP HMY DR LH/AR P 1\M DM RUDEDS VMR WHH UMY
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7KHUAXWR RAUDIDOMYDHD/IRBZ V

. KDASLRSRUARQR WH) XQGIVKRTQIVDUHLIQYHIMS LQ FTP DM UHDMG* , &6 6XE , QGXWMEY

( [ SDODARQR * , &6 6XE , QOXAMMEY

& ROMMXPARD0 DMLDY

7KW \XE LG  FRP SUMAY FRP SDQHY HYDJHG 1Q \WH PDQMIRMIQ) R FRQMKAIRY P DMIDY
LFOAQ) \DQG FD )\ SP QP H DIJUHIDAV AP HOVFRGFUAM DG EURNY
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,Q BQ REHO® QMR WHH ZRX@ BH D JWZ1QY GP DG |RJ VXMMQEER 06 HR IUHD
FROWUKRANRQ P DMUIDY &RP SOQHVIQYHANY) 1O JUHHWRKRRILHY DG GZ. FDEERQP DMIDYP D VHH
DRLCRSHDVHEP DINANKDH ( P SKDUVZ RAGGEHSOHHGRQHHI  H 1 IHHNARQWIKRNRQ SUTRNAHY

,Q D AREGHO WIWRY LABDHE FRW GH W BHIXODMY AKBQIHY 06 WSSO FKDIQ QMKSWRY/
FRX@ BHH SHAMG ' HP DG | RUVMBAMRBOP DMIDY P D GRIXH DY \MXWRMCEHOW B-HRP HY D NH
AFROUGHDINRY &RP SDQHY DEBWY TXAND W HRIUHXBD STRANAH PD QOYIDM \WHH RBQIHY
P RHWAHM X@

,Q D KRKRX\H Z R@G \AHDUR \WHH Z RX@ BH ICRBDVHS YXQHIHQW W H \WHP H Z HDKHJ HYHQV
O1THANY ARQIKRNRQ SURMRW 7 KHIH Z RX@ BH D JUHDMUHP SKDUY RQ WMOHRADG FOP DM DAB\YH

EX@Q) P DMIDY DG WP XDWRQ/RQFDERQHP MIRQVP D P STRAWH\KE LAWY

7KH P RWWLI QL LEDQAGUYHY DHHHJ\ HIIAHR DG HP MRY 7KH SIRGAWNRQ R P DAMIDY O\H
AHP HQAVDQG WAHDLY HHU\ LQMQUYH DG FRQMEXAY \KEWEQIDD R JUHKRAH JDV HP DMWIRQY/

&RP SDQHV 1Q WLV \XE LQBAMY P XWADGEHW \WHH MXHY B 1P SBP HIY VADAMILEY 1RU HHJ\

HIAHR H SR DOMIDAYH P DMIDY DG DR HP LWIRQ UHGANRY SUIPNFHY 5 HIXDWRY/
DP HE DASURP R HHJ\  H I LAHQAEX@RQ) SITRIFHY DQG WHJURZ LQ) GHP DQG | RURTP DM UAM@HQWV
LQ UDXWKPMUH DH NA FROUGHDNRQY WAL RQXKANRD 0 DMIDOSURYLGHY QHHG R DEAHW 1Q WHU
DM LF SOQQQ)

, QMULHMBHMAY |, QUDWAXRMH

7KV \XE LMY LCFO@GHY ARP SDQHY WDNSURYIGH VARV DG 1QUDWKRXUH |RU \WH LOMIHN
LMY \XFK D/ AW FBRXGHE RINQ) WRUDIHLQ IDXWKRXUH DGZ HE KRWY VHYIR

,QWHVWHIDUR R DQ REHO® WDQMRQ WHH LV DD LCRHDMQ) GP DG IRUHHI HIHHMG
HOMLRP HQUD [UHXED M AW &RP SQH/ WWDMOQYHUMOQ WHHZ CEB HHJ\ \RXUAR DG
LP S®P HQA UHH WHKRBI LHY AR J0Q D ARP SHIMWYHHEIH ) RUH 0P SB VRP HA@OR RHQWY DHQRZ
BHQ SRZHHG B W EG HHIN R UHEAH WHU FDERQ TRRSUIQN $ GAMRIPD  DERSWY
MBRSOHOMNXSSD ROQ SITRNAHY DG HWXUQ) 10U OERXU FRGWRYY DH BHRP 1) RUMAO DY
MEN-HKREHY SURIMYHFRBRIDMVRADOIRVSRMBE.DN

$ QRGO WDWRQ PD G0G W LHIXDRY FKBQIH \WWDAMAMXSWRSHDIRY \XFK D/ MR
HYURCP HQND@Y V RU@B SUYCR  WHIXOWNRYY &RP SDQHY XCBUWHEDWHG IRVMHH \WKUW P D |DAH

RSHDARID KDWY DOG LGFWDHS FRIW &RQHYHD  FRP SDQHY Z W UREXW FRP STDQFH
IUIP HZ ROW DQG \MWELTE®! SUIIANHY DUH EHWU SRIMRGHG \R DEIBWVDOG P DQEQ RSHDIRID

FRQMAW
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,QDKRKRX\H Z R \FHIUR  LQMIHAQ UDKWKRMUH FRXT@ EH DAUMN GXH\R H WHP H Z HDKHUHYHQV
D HANY GO FHQUHY DQG GHE RN UHITE@MN & RP SDQHYIRPMQ) RQEXEQ) UAMOHING UDKWKFMUA
DOG LGFRERDIY) FTP DM UMN DAHAP HOV LOR WHUSDIQQQ) DHP RIHONHD R \KWBLQ RSHDIRY/
) RULQWBGFH \RP H FRP SDQHY DUH LOYHWIYY 1Q DB FHQWHY GFDIMG LQ DDV OW SIRH \R (DMUIDD
QDAY DQG DUHLP SBP HIY) DGYDGRHG FRRIQ) \WRKQRBILHAR FARSHZ WK UMCQ) WP SHIDMUBY/

7KH SUP DY GUYHJ LV WH HOMURQP HOBD IP STAVR @UJHVADB OB QWY ZKIEK FRQXP H
YEMRRQMOHHI\ DG Z DMJWWRAUAHY 7KH LAWY LV ICRHDIQIO  HP SKDIMQI WBRSDHRA 1O
VMUCTHON HIRW XK DV SEDKIQ) HHJ\ XMIIH DG ADERQ HP IWIRQY WBRW 5 HIXDRY

AOQIH  WHKQREI LHBOBGYDHP HQW ONH DAYIHDOLQMMIHH DG P OFKICH GDQQ)  0JG P DNV
G- 0G| RUUBHITE® DG | DINQMIHNHYHH DOR WKEEHARP S0 WDMILHY ) RUH 0P SBE WHUMAR

$, DESTDNRY KDV GG W LGRS LOYHR HOV 1Q DI AHQAH FESCAW VR KDQBB! WH JURZ LQ)

HRP SX\MRMRBOGP DB/

QWPPDY WH,QMHANGHYIARY , QUDIKRXUH \XE LXMWY LY (DYLIDMY D ARP SBf @QBvAeH
Z KHH\MMZCHOW WIXDRY ARP STDCHH DG WHKCRBI LFDAQURYDARQ DH S YRBD & RP SDQH/\KDWV

SIRCAYHD  DEAHW  HYIURGP HQAD DG WRADD RKOBQIHY - LQHW 1Q WMAHONV DG HILAHW
LQUDXKRMUH DGV CKHIGR WHIXOWY  AKBQI HY DBHBEHRUSRMRCHG | RUBQY WP \XHHW

SUHRXVO HEY 0O LCHDY

7 KIWV\XE LMY HIARP SDWVHYARP SDQHYSUIP DO HIDIHGLOQP 1QQ) SHARXVP HNY DGP LCH DY
H FOAQ WRH FDMIIHE XQAHJWH * RG \XE LMY 7KLY LlFOGV HQMWY P DD LOYRIHS 1Q
P 1QQI SDXP JURGS P HY AP RBY DIGRKHISHHRXVVRHY/

,QDQREHO WDQMRY WHH LV DQ LRHDMQ) GHP DQG | RUBRERQUED \RXUAHS P HIY DQG P LGHDY
&RP SDQH/ \KDADGRSWHKLFDOP 1QQ) SUIRNHY DG HQXUH WDQSDIHR  1Q WHU\KXSSD AKOIQ/ DA
Q\HD \R JOOQ D FRP SHMYH HIH 3URIMYQ) WH P LQP MDMRQ R HYURP HQED P STFW DQG
XSKRUQ) | DUGERXUSIRNHY EHRP HFUXALDD , QYW HOWLQ\WAKQRBRI LFDOL QQRYDARQ\KDNHKDGFH
HILAHR DG UHEFH HMURQP HOBDI RREUQN FOQRSHD Q. P DUNANRSSRWQMAY ) RULQXEGRH \KH
8 QYHYW R 2 [ IR KDV G-P RQMDMS P HKMRG/\R H WERAYDOTE®! P HEY | URP JHRKHIP DOEUQH
EHQHDK GRUP DQAWRBDERY RIHIQ) D \KELTE®! DEMIDAYH \R WDAWRTOP 1QQ) ,Q D A\REGHD®
MDQAMRQ VFHIUR MY PD ODG W XSSO FKDIQ AMXSIRYY GH R CEXSMHXDRY  FDQIH/
DIHAY) P LIQQ) RSHDARY/ , FUDHE\WFUMD RQWHHQYLURP HQBCDQG\RADCDSHAVR P 1QQ) A
SHHONKDEBIHY &RP SDQHY FRP P WG R HKLFDO\RXUAQ) DQG \XWELTE® SRR/ DUH BHWU
SRIMRGHG \R QDYLIDM \WHH FKDQIHY HIHAYHD ) RUH CP S®1 1 RZ D V GAMRQ \R KDO\GHS WD

P 1QQ) SDIVUH GRVIWHJIURZ 1QJ HYLURCP HQNOARCHH OV IQ OHHAQ BHXODRY QoA sHY
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, QDKRKRX\HZ REG\VFHIDUR FIP DM UHDAGLP STFVRQP 1QQ) RSHDIRQY/DOGWIQSRYBNROP D EH
D \FHIUR Z KHH FOP DM UHDWMG LP SCRWV DUH SIRRXAHG P LQQ) RSHIDARYY DG WDQSRIBIRY | DFH
\LJQULFDQAFKDDQIHY  7KHH LV D KHIKMHG HP SKDUY RQ EX@Q) WMAOHMKXSSO ROQ/ DG

DR \XMMIER H WANRQ SR &RP SDQHY Z W UREXWV HYLURCGP HQAD DG VRADOD
JRYHCDFHP HDXUAY DUH BANUHTXLSSHG W DBV WWHVH KO HY

7 KH P RWWLI QUL LEDQAGIYHULY \WH HMURGP HEDDQG \RADDIP STAAR P LQQ) RSHIDMRYY 7 KH \KE
QMY GHP DOB/\IQSOHA LOQHIRW\R P LQP VH\WHHLP STRV HP SKDIMQ) URERQIEBIP LlQQ)
SUANH/ 5HXDRY FKOQH/ \WKQRRILFDO DGYDR-P HONV' DG P DUNHNVGHP DQG | RU \KWELTE®
\RXUFHG P HBY DG P LGH DY DOR \KCSHWH VDA LH/ DG RSHDAR/R - FRP SDQHVIQWVAHRARU

SLIRGXANGFHDURS @QP HQWV

([SHMQ) \KH Q\HD [P STHG \WP SHDMH LRHDH QONHS R \KH ) XQGV KRAQIV LV LKHH®
IQUFDM 7KLY DHGY HRMQ) PHUE LQRYH/ QP HRXY DAXP SIRYY $ GMRXIK JIXAIGIFH RQ
FOBX@MY WY IRZDGERQ) IQAMAU IV FROMOD PSRMQ) ZH PABREO WHWQ [P
SEQKQ MY @B ' RQJ \R FRXG SRHD UM R SRMMIOP MQ RIP DIRQ DQG Z RXE EH KHDYLO
TXOOIHS 7KH @B Z RXG RO VHYH D/ DQ LQAFDMRQR DWQYIHR SRAMOW SHDMH LGRBDH/
DQG DARADAME \AHIURY JLYHQWWHXQAHIRQIV R | RIFDXVI RAWHIGEDCHRERP . VGHDERIDARD

2 XULQMANRQ LV R UHBDVH WH LP STHG WP SHDXMUHUMA , 75 R WH ) XQGIV KRAQV LQ \BEHDHW
\ HWY 7KLY Z LORFFXUREFH Z HKDYH GIYHBRSHS D P HKRARBI\  Z KIFK CFREXUDMD  WHEURVHQV \WH P RW
ONHD [ XMUH GROERQVDIRQ SDKZ D 7KV SDKZ D Z LOBH ARG W D WHBUAHRMBYH EDVNHAR

DAWHNV TRUWH ) XQG ARQUGHIQY IDRARY XK DV IW VFARU DAVAAMFDW  LQYHAMH FRP S0 \SHHLLF
SIRWAMS GFOERQMVDNRQ SDKZ DV BQG RKHJ SHIHOAMDUERQ LOMMMW A L(FOAQQ SIRILAW
QDO DMRQUHSRNRQLQWDRYHY

& TP DM9 DXHDAS MN

> HARQMXH R DAAW \WH UHHICHOW R &P DMO DOHDABWN &@PDMO > DV D P HMF VR JDXIH

SRMMDD | LDGADD BRWHY 1RJ D SRWRIR FRPSI) GH \R FIP DM FKDQIH 2 XU LQMMRY LV \R
LGFRERDM\KY P HDXHIQR IXMH7&) ' WBRWY +RZHH) ZHOP \R GR\RRQD ZKHDZ HOM

FRQLG-QNQWHDGHIXCR DG X0V R \WHD $ VWKLY FXUHMP H Z HDHQRA HAFRQ LGHQNTERXW
\WHDGHDXOR DG TXODW R \KHD/DOEGIADD

$ GAWRDD Z HOHFRP P IMKG\R DFRP SUKHQULYHXQEHWABDAQ) R \KHP HAUFVSRAQNIOTP MANRQ/
DOG Z HINGHWHY \R SURHOAGDW LQ D P DOGHJ\KDALY ERK CFEXUDM DQG CESURSUDM 7KLY LQYROHY
FOUH X@ GHMP LQQ) WHLQAFDRUV\XABEBGIWP HKRU RQDQGHXUQ) \WDAKHFKRH\FHIDURY
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CFRXUDAMD  UHBURHDAKH SRMQMDOLP STRAZ DKRAMFDAMQ) P IMQMSUIHBINRY 2 GFH \KHH HYDDDMRY/
DUH FRP SBIMG Z H Z LOOSXEDK WH P HUE D/ SOWR RAURJRQ) FRP P W HOMR \WDQWSDUHADQG

LQRUP H5HIP DM UHDWGS | LCDCH DOB-ERWY

" DRDRX\URV

© HKD/H LARSRDAMG QB 1URP 7KRP \VRQ 5 HAMY ( LINRQ RULW DN LADMY RULQ RIP DIRQ SURVIGHY
$ ARXIK 6@MA , QMR HOV JDKHY LQRP DIRY WP \RXUAV ZH FRQUGH LHIE®! 7KRP \RQ
5 HAMY ( LNRQ GRHY QRAZ DUDQARU JXODOMH WH RWLQDDW [ARAXUIR  DQGRUFRP SBIMHW R DQ

@ KHHOQ DG HSHWAO QWFDP DO HSWW RU IPSTHG ZDUDQW LGFOAQ) WRH R

P HIKDQEELON DG V@HW/1 RUD SDMFXOUSXUERH







