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),8V DQG VUQHG W W 0 HPRDQE R 8 QGHWABQAQ) OR8V ZIW ),8 =DPED ),8 ,QAD
FRQIDXHG \R KRG GDGHWYKIS SRMRQY 1Q WH ,QRUP DURQ ( [ FKDQIH : RINQJ * IRXS ,(: * DG
\WH ( JP RO HEXWH : HE %RDUG R \WH ( JP RQAF URXS DQG LQ DEGEMRQ HBIFWG R KRG \WH &R & KDIU
SRMRQ R : RINQJ * IRXS RQ ( YDODMRQ DQG / HIDOMXHY R \WH ( XUMDQ * WRXS  ( $*
UHORIQ JEEDOMKWIQ ,QADY $0/ &) 7 IPHZRW ) ,8 ,1' DOR KRAMG) ,8 4 DBy GHBUDIRQ
IRUDQ H SHUHQFH VKDUQ) VHWIRQ DQG H| FKDQI HG YLHZ V RQ UHFHQAGHYHBISP HQA DQG RSHUIDWRQDO
SR 7 KH QVFXWIRQ HP SKDVY] HG FRIERIDIRQ \WURX] K. IRIQNQUIDMYHY DQG WRKQRBJ\  GUYHQ
IP SIRYHP HOW

Q@H ZIW WH HYROIQ) 0/ 7) WN OQGFDSH ) ,8 ,QaD IQMOLHG W VXSHYIVRY  RXWHDFK
DPRQ) 5HSRUMZI ( QMA 5(V B\ FROGXAIY RQ VW DQG RI VW UWHYLZV R WH $0/ &) 7
WDQVDRIRQ P RQWRUQ) i WP V DRIRW WDGMRQDODQG HP HUIQ) VHRRY  FRP SIOQFH REHWY
Z HUH M/XHG Z W \WH P RGHBY  SHQD®V DP RXQIQ) WR P RIHWDQ5YV & URUHV GXUQJ WH) < ) ,8

1" SURDPYHO HQJ DIHG Z W \WH [LQDGAIDAHI XOWRY DQG 5 ( VIQIWDP IQ) DQG UHYMQ) WH5) ,VIRU
YDURXYV VHRRY 0 HP RDQGXP R 8 QGHYAMIQAQ) 0 R8 VZHHWIQHGZIK,5' $, 1$%$5' 1+%
DQG,) 6&$ \R FRRSHUDW Z W HDFK RIWHULQ \WH DUHDV R P XWDAQMHW

7KH $ QM0 RQH / DXQGHUIQ) DQG &RXQMUQ) ) IQDGAQ) R 7HURWMP $0/ &) 7 IWDP HZRWN ZDV
H SDQEHG IQ ZIW \WH IQFOMRQ R 9ILWDO LI MIOS WHWG HYIEH 3 IRYIGHY 9' $63V XQGHU
\WH DP EIMR \WH 3 UHYHQIRQ Rl 0 RGH\ / DXQGHUIQ) $FW30/$  UHSRMDY VI WWP 3 XWXDQMR KLV
IQFOMRQ FRQIQXRXV VXSHYIVRY DQG BHIXOWRY P HDVXUHV KDYH EHHQ XQGHWINHQ B\ ) ,8 ,QAD
,Q KLY UAVSHPAGXUQY WH [1GDQRIDO. HDUMXHG J XIGDQRH RQ \WH DSSRIQR HOAR 3 UCHISDCR [1IEHY
FDUIHG RAVWMIDMI IE DCDOMY W IGHQM  GLJMIODWHW FRP P RQD P IVXVHG [Q LAFMDRYMAY DQG
LQMDWG FRP STDQFH DRIRQY DIDIQMRIVKRIH 9" $6 3V \WDVKDG IDIBIG \R U IMMUZ W) ,8 ,QaD ,Q
UHFRI QURQ R WH FUMFDOURB! R WY VHRRUIQ VDIHIXDUEQ) WH 1QMI UV RN \WH 1ICDQRIDOV VAMP

),8 ,QaD Z DV IXUKHUGQRIMHG DV \WWH G-V QDWMG DUHQR. XQGHUG HAIRQ E R WH,QRP DIRQ
7THKQRBI\ $FW \WHIHE\  YHWWAMG Z W \WH DXWRUWV \R AUHRWVRFIDOP HAD 1QMP HADUHY DQG
LOMOHWHYIEH SURVIGHY \R EGFNS 5/ \ DWRFADIMG Z W XQDZ | XCDPMYMA

2 XU XQ@ZDYHUQ) P MRQ UP DIQV FBDU R SIRMAMKH IQMIUW R ,QADY [IQDQADOM WP B\
IGHQM Q) DQG AMXSUY  @FAWIICDQADO IGZV \KDMKUHDMQ HFRQRP [E ADEIOW DQG QDVIRQDO
VHEXUW Z KIBI DOR FROMEX\WG) \R WH J GEDOILI KWDJ DIQAMYDURXY FUP HV : H UHP DIQ WWMDG DWAKQ
VXSSRUMZY  IQMEDIRDO HIRW VR HXKDQFH WDQSDUHGR  SURP RM  1IQDQAIDO IQMIWW  DQG
WHQWHQ FROFIYH UMMHQRH DIDQMWPRH OXQEHUQ) \WURWMP  IIQDGAQ) DQG RKHU
DQVCDMRCDOKUHDV

7KH DFFRP SOKP HOV R KLY \ HDU ULHOFW\WH UMVROWM GHMP ICDUWRQ  SIRHWIRQDDP  DQG
WDP ZRINR ) ,8 ,QAD RXUSDWZHUDIHGAHY DQG WH UHSRMQ) FRP P XQW < HWHYHQ DV Z H \B\H
SUCH IQKRZ 1DUZ HYH FRP H Z H UHP DIQ FRQUVARXV \KDVWKH SDW! DKHDG IV @Q) DQG \WH FKDEBIQI HV
DU HYHU HYROIQ) 2 XU FRBIPIYH UAVROH P XVWWMBA VWRQJ DV ZH FRQMXH WH (LI KWDJ DIQAV

IICDQAIDOFUP H D P MWRQ YMIOWR \KH VHEXUNY DQG LIQMI UMWY R RXUGDMRQ DQG \WH J GEDOIICDQRDO
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. ),8 ,QAD RIEFHY SDUFISDWG 1Q QRIVEGI GRP HIF  IQMIDIRQDO
WDIQQIV Z RIWKRSV DQG P HAMQIV IQFOGQ) 7UWDIQQI FRXWHV RQ
' DN : HE DQG &USW FXUHGAHV DQG &KDBIQIHV SRVHG B\
9'$V . <& $0/ 3WPWFHVRIDQHGE 6% ,QAMAM R 5XWDO
' HYHBSP HQV ( $* $WHWRU 7WDIQQ) RUDQIHG B\ ($* DW
$® DV +RWRH 3 URIMYDIRQ IRXP RUDQ] HGE\ : &2 DWRID
9XODUD HW

. 6DP YDDG6 KUQ\NKDD D\BOIE\ $0/ &) 7 H SHW ZDVRUDQ] HG
U ) < V& DQ HQGHDYRXUDIP HG DWHQDEER) VKDUQ)
R SHYSHAYHV DQG H SHUHQFHV B\ VSHDNHY IWRP /($V

5 HIXOWRY ) ICDGADQQANMRY $0/ &) 7 SRHWRQDY * GEDO
DQG5 HIIRQDO/RAHV Z WK ) ,8 QGD RIIEHY

, QM@ HQFH 6 KDUQJ

. 1XP EHURI SURUW 675V GWHP LODWMG

. 1XP EHURI GMWHP LODARQ RI 2 SHIDWRQDCS QDO
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2 XWHDFK DQG ( QIDIHP HOW

. ),8 ,QAD FRQGXPAMG P RUH\KDQ
WDIQQ) VMMRQVRQ$0 / &) 7
DZ DUHQHW \R YDURXV / ( $V DQG5 ( VIQ
FRODERIDMRQ Z W UHI XOWRY P DUNHW
LI UDVRKPMUH LOAMARQY LQGOY
DWRADIRYY SIRHWIRQDCERGHY DQG
UHSRUY HQMV Z KIFK Z HUH DWHQGHG
B\ P R WDQ 3 DUFSDQN

. ),8,Q@D KHG UVEZ P HMQIV ZM WH 3UGQFISDO 2 lIIFHY DQG
" HVICDWG' WHRARY R UHSRU) HQMYV

. ),8 ,Q3D HOMUG IQR 0 R8 ZIW YDURXV IIQDQAIDO5 HIXODWRY LH 5" $,
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6 WD [E , Q@ HQFH

. &RP SBMMG VHYHIDO VWDWIIE DQOMY WYAHV IQFOEQ] $0/ &) 7
DMXHV 1Q UVSHPAR! : I@OH 7WDIENQ) 0 RQH / DXQGEHUQ) WURXIK
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. ' HYHBSHG DX\RP DIRQ RRCRQ ( [ WDAIRQ R 7H WURP P DIH \R HDVH
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&RP SIDQFH 0 DWHLY/

5HG) OJ ,QAFDRY IRU:  LGOH 7WDIIENQI MXHG

5HG) OJ ,QAFDRY MXHG IQ UAVSHPWR YDURXY HQME UHI XOWG B\
)6&$ @H,) 6&$ YDNQI 8 QW YXARQ( [ FKDQIHV ) XQG0 DQDIHP HQN
( QMY

,QRUP DIRQ VKDUQ] P HRKDQVP IRUDBIWAVKDUQ) EHEHHQ 3D\ P HQW
,QMUP HADUHV DQG %DQNV Z HIH GHYHBSHG

1 XP EHUR FRP SIOQFH RGHY MWXHG

$JJUHIDM DP RXQAR P RGHVIY SHCDAV [P SRVHG 5V

<), 1MW HQDEBV JHHIMRQ R UMN VFRUHV IRUIQAYIGXDY EXMIHWHY UHSRIW QHE RV
DQG FDVHV \R EH DE®I W I@J KLIK UVN FDVHV HQIMHV RUBHSRUV IRUIP P HADW DRIRQ

: DWKQMO DQDIHP HQAZ DV P SBP HQMG Z KIFK HQDEBN XVHY \R FUDW Z DIRKQADQG JHW
QRMHG Z KHQHYHUDQ. UHSRUAY IIBIGE\ WWH 5 ( V Z KIEK P DRKHV Z MK \KH Z DRKQAV
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QGDNIQHG.

3UHYHQIRQR 0 RQH / DXQEHUQ) $FW 30/$ 10 7KH $ PWFDP H IQR IRUFH IURP

),8 ,QAD ZDV VHWKXS DV DQ LQGHSHQGHQAWSHADA HG DIHCA 1Q W SO\ D GHAMYH WRBI 1Q
,QADV ILJ KWDJ DIQMKH P HODFH R P RCH OXQGHUQ) DQG \MURIMWP 1IQDQRIQ)

+HDGHG B\ D VHQRUFYIOVHYDQAR! WH UDQN R $ GAMRCDOS HAUAEL R WH * RYHUP HOAR ,QaD

),8 ,QAD LV SUP DU® HQNKMG Z W \WH UHVSRQUELDN \R J HQHIDW DRIRCDE®! 1LCDQRIDAQM® HQFH

DQG DORWHU UHBIYDQAIQIRWP DIRQ IUIRP EDQNQJ FRP SDQHV 1LQDQFIDOIQANMAMRYY  FDSMIOP DUNHW
IQMP HADUHV DQG GHMIQDIMG QRQ IIlDQADOBXMIGHW DQG SIRHWIRQYY ' 1) %8V WVXSSRWW
,QADV OZ HIRFHP HOQNV SRTIFH IQM@HQFH  QDMRQDO VHREXUW DIHGAHY DQG 1LQDQAIDO VHRRU
UHIXOWRY (QIQUDMD DQG FRQGXAI [QYHN DIRQY

%HMGHV EHQ) WH FHOADO UHSRAMRY R IQRWP DIRQ UHOMD R
VXVSIFIRXV 1LQDGADOWDQVDRIRQY DQG FDVK WDQUDRIRQY  MDQDO] HV
WH IQRPDIRQ UFHYHG W XQFRYHU SDWHDY R WDQUDRIRQY/
VIJHIY VXVSIERQ R PR OXQGHIQ)  \MURIMW [IQDQAIQ)
XQEHWDLQ) SUHAFDWM RIHQFHV DQG RKHU HFRQRP IE RIHQFHV ) ,8
@AD DOR P RQRY DQG IGHQMHY VMDWIIE NA DUV RQ P RQH
OXQEHIQ)  \WURUDQG SURDHIDIRQ IICDGAQ) WHQGY WSRBJLHY DQG
GHYHBSP HQW

Q ) ,8 @QAD EHFDP H D P HP EHUR WH (

KDV EHHQ D PDRU P IBMRH 1Q ,Q@D
FRP P XQW [Q W Z DUDI DIQMP RQH. OXQEHUIQ)
ICDQAQ) R WMURWMWP  $V DQ (JPRQWP
IQRP DIRQ Z W FRXQMSDUWV) LQDQADO,
DARV  MUMARRY/




) ,8 @AD KDV D UHSRUMY HQMV EDVH R RYHU HQMAV VSUHDG DFURW \WH [ .QDQFIDODQGVFDSH
R \WH FRXQN ,\WZ RV FEVHD Z W \KH UHSRUQ HOMA R HQVXUH \WDWWHUH DUH UMOHQADQG
HILEDARXV $0 / &) 7 SURFHWHV DQG Vi VWP V/ 1Q SOFH \KDASUHYHQNGHMUDQG GAMAWDQ. P IVXVH
RUDEXVH R WH ,QEDQ IIQDQFIDOA WP B\ P DIFIRXV DRRY DQG P DIQEAQ W A VAP LE IQMI UMY 7 KH
UHSRUMY  HQMV XQYHWH LQFOGHY EDQW  FDSMIOP DINHWIQMUP HADUHY QRQ EDQNQ) [IQDQADO
FRP SDQHV [QUXUDQFH HOMH  SD\ P HQMQMUP HADUHY FUHAWFDUG RSHIDRY  GHVL QDWIG QRQ

IICDQADOBEXVIGHWHY DQG SIRHWIRQY IQFOAQ) FDMGQRY  UHDOHWIAW DIHQN GHDBLY 1Q JHP V DQG
SUHFRXV P HBY WKW DQG FRP SDQ. VHWYIEH SURYIGHY DQG YIWMDOGEL MICDWHWHYEH SURYIGHY

2 QDQ DYHUIH ) ,8 ,QED WFHYHV P RHWDQ P LGRQ WHSRUV HYHY P RQK Z KIEK DUH DQDO] HG
DQG HQUEKHG Z W RIWHU IQRWP DIRQ VRXUAHV \R SURGXFH DRIRQDE®! 1LQDQFIDO IOM@® HGFH 1IRU
QU IQHMDURQY GHYHBSIQ) HYIGHQRH DQG WDFLQ) FUP ICDOSURFHHGY B\ / ($V ,$V DQG
| LlCDQRDOHRRUUHI XOWRWY

),8 @AD DOR SUHSDUHV \BFIFDO RSHIDMRCDO DQG DWW IE LOME HQFH
P RQH OXQGHUIQ) WURUDQG SURDHIDIRQ IICDQAQ) WHQGY WSRBJLHV DQG
SRIGI R H MY IIQDQAIDOSURGXAW WUHDW RUDQ. QHZ  UWVN DUHDV DA
\WHVH UHSRUIV DQG EURXJ KVWR \WH DIWRIQIRQ R UHSRUY HOMH UHI XOWRY DQG
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7KH ( JP RQAF URXS IV D XQWG ERG. R ) LODGADO, QM@ HQFH 8 QW ) .8V ) ,8V DH
XQATXHO SRMRCHG R VXSSRWCQDMRQDO DQG  LOMDMRQDO HIRW R FRXQMU P RCH
OXQGEHUQ) DQG IICDQAQ) R MURIWP ) @ V DUH DOR WKVWMG J DWZ D\ V IRUVKDUQ) 1LQDGAIDO
IQRUP DIRQ GRP HWFD® DQG IQMIDMRD® DV SHU JBEDODQMP RH OXQGHIQ DQG
FRXQMUIIDQAQ) R WURMP  $0/ &) 7 BQEDUWBY 7KH ( JP RQAF URXS SIRVIGHV ) BV
Z W D SOWRP \R VHRXUHO H FKDQIH H SHWYH DQG I ICDQRDAQM® HQFH \R FRP EDWP RGH.
OXQGHUQ) WURIMMCDQAQ) 0/ 7)  DQG DWRADWG SUHAFDW RIHQUHY

$GGIQI YDOXH 7KH ( JP RQAV* LRXS DAGV YDOH \R PHPEHU) ,8V ZRW B\ [P SIRYIQJ
VIN-KRGHY XQGHWABQAQ] R 0/ 7) UMV DQG GUIZV XSRQ RSHUMRQDOH SHUHGAH \R
IQRP SRIF\ FRMGHIMRY ICFOAQ) $0/ &) 7 [P SBP HQBMRQ DQG HRWP V 7KH ( JP RQW
* URXS 1V \WH RSHIDIRQDCDWP R WH IQMODMRQDCE0 / &) 7 DSSDUDMY

) LODQFLDO, QM HQFH 6 KDUQJ DQG , QMUODARQDO&R RSHIDARQ  7KH ( JP ROV IRXS
UHFRJ Q1) HV \KDWICDQRIDOIQIME HQFH VKDUQJ IV R SDUDP RXQAP SRUBIGQFH DQG KDV EHFRP H
WH FRCHWARGH R IQMEDIRQDOHIRWIV \R FRXQMU O/ 7) ) @V DURXQG WH ZRWG D
REDHG B\ IQMEDIRQDO$0 / &) 7 WBQEDBY W H FKDQIH IQRWP DIRQ DQG HQIDUH 1Q
IOMODIRCDO&R RSHIMRQ $V D JEEDOINCDGADOIQM@ HQAH IRXP \WH ( JP RQA* URXS
IDADIAMY DQG SURP SW KLY H FKDQJ H DP RQIMMWV P HP EHU) ,8 V

QMODMRQDO 6\BQGDUEY P SOP HOBMRQ  7KH  ( JP RQW * URXS
VXSSRW [QMEDIRCDO SDUGHY DQG RKHU WIN-KRGHY HIRW \R
IP SBP HOVWH UHVROMRQY DQG WDWP HON R \WH 8 QWG 1 DRV
6 HFXUW & RXQFIO) IQDGAIDCS AIRQ7DWN) RUFH ) $7)  DQG* ) ICDQRH

- e .



7KH ) IQDQAIDO$ AIRQ 7DWN ) RFH ) $7) IV DQ IQMUIRYHQP HQUOERG
HADEQKHG 1Q 7KH P DQEDM R WH ) $7) IV \R VHWABQEDUGY DQG R
SURP RM HIHAYH P SBP HQBMRQ R GUDO WHIXOWRUY DQG RSHIDIRQDO
P HDVXUHV IRUFRPEDWY) PRQH OXQGHIQ \WURIMMICDGAQ) DQG \KH
IIDQAQ) R SIRDHIMRQ DQG RWHU UHDWG WUHDV \R \WH IQMIUWY R \KH
LOMEDMRGDOILCDGAIDOV WP 7 KHVH BIQEDLEY DU XQYHWD® UWHFRIQ] HG
DV \WH IQMEODIRQDOWBQEDS IRUDQIP RQH OXQGHUIQ) DQG FRXQMUQ) \WH
IICDQFIQ) RO\MURIMP $0/ &) 7 7KH)$7) P RQRY \KH [P SBP HOBMRQR
W 5 HFRP P HQGDIRQY DQG WHU HIEDR 1Q P HP EHU FRXQUEHV WURXIK
P X\MDCHYDODWRQY

7KH )$7) FRP SUMHV IXO P HP EHY \WDW IQFOGH
FRXQUHV DQG R WHIIRQDO RUDQ DMRQV YII  ( XURSHDQ
&RP P MRQDQG* XD&R RSHIMRQ & RXQRO7 KHUH DUH DOR
)$7) VMBI UHJ LRQDOERGHV \WDWIQ FROMQPIRQ Z W \WH ) $7)
IRP D JEEDO DADQFH R FRP EDW I@RW IICDQAQ)  DQG
IP SBP HQAVDQG HJRUH \WH ABQEDUGY VHWE\ ) $7) 7KXV
WHH DUH DUIRXQG JRYHUP HOV DG REVHYHU
IQMEDIRCDORU DQJ DURQY XQGHU WH XP EBH® R WH ) $7)
* GEDOL HZRWN 94H11QQQ) DV DQ REVHYHUIQ WH \ HDU

,QAD OWUEHFDP HD P HP EHUR ) $7) IQWH\ HDU

,QAD IV DOR D PHPEHUR &R )$7) \WGI U
ERGHV Yl $MD 3DFLIE * URXS RQ0 RCH / DXQEHUQ)
$3* DQG 7KH ( XUDMDQ * XS RQ &RP EDWQY
0 RQH / DXQGHIY ) IODGAQ] R 7THURWMWP  ( $*

IQ5HFRP P HQGDARQ  RI)$7) ZKIFK LV DV IRGRZ V

8QW  &RXQMHV VKRXG HWIEQK D IIQDQADO
DV D QDMRCDOFHQMH IRUWH UHFHISWDQG
WDQVDRAIRY BHSRIW DQG E RWHU IQRP DURQ
DWRADWG SUHGFDW RIHQWMHY DQG
IODURQ R \WWH UHVXOV R \WDWDCDOMY 7KH ) ,8
DEAMRCDOIQRP DIRQ IURP UHSRUY HQMEN DQG
HO EDVV R \WH IIQDQRIDO DGP IQMADWH DQG OF
XIUHV R XQGHUINH W IXQRIRQY SURSHUD
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6 XVSIHRXV 7UWDQVDRRQ 5 HSRUV

7UWDQUDRIRYY [QFOIGIQ) DQ DWHP SWWG WDQUDRIRQ Z KHWHURUQRWP DCH 1Q FDVK Z KIFK JLYHV UMH R
D UDVRQDE®! JURXQG R VXVSIFIRQ WDWIMP D LQYROH SURFHHGY R DQ RIHGAH VSHALHG 1Q \WH
VFKHGX®! \R \WH 30 / $ UHIDUEBIMW R \WH YDOH IQYROHG RUDSSHDLY R EH P DGH 1Q FIUFXP \ABIGRHV
R XQXVXDORU XQMMHG FRP SB[ W RU DSSHDWY \R KDYH QR HFRQRP IE UDMRQD®! RU ERQD 11GH
SXUSRVH RUJLYHV UVH \R D UHDVRQDE®! JURXQG R VXVSIFIRQ WDWIWP D LQYROH IIDQAIQ) R WH
DRYMAV UHOMQ) \R MURIMP

HTXOYDBIQV IQ IRHIQ FXUHQR  DQG
VHIHV R FDVK WDQUDRIRYY LOM) DD
FRQQHAWG R HDFK RKHUHYHQ LL YDOHG
EHBZ WSHHV WQ ONKV RU W
HTXLYDBIQMVIO |
SOFH ZIWIQ D
VHUHV R

ZMIQ D PRQN
DIJUUDM H F
ONK XSSHHV RUIW

FXUWHQRA




IRW YRGHU:  1UH 7UDOVHUS HSRUV
OFRW ERGHUZ ILH WDQMHY R PRH WDQ 5V ONKV RUIW HTXLYDBIQAMQ
QRXUHGR  Z KHUH HWHUWH RW LQ RUGHWIDIRQ R \WH IXQG LV 1Q,QAD

& RXQMUHWE XUHR\ 5 HSRUV

$ @FDVK WDQVDRURYY Z KHUH IR HG RUFRXQMUHWAXWHQR. QR RUEDQN QRMV KDYH EHHQ XVHG
DV JHQXIGQH RUZ KHH DQ. IRJHY R D YDODE®! VHEXUMW RUD GREXP HQAKDV \BINHQ SOFH




),8 ,QED VKDUHV IQM® HQFH Z W GRP HAIE / ( $V ,$V DQG 6 HARUDCE HI XDWRWY
IQWH IRP R VSRQEGHRXY GAWHP IQDIRQR 675V &75V &% 75V DQGIQ\WH
IRP R RSHIDMRQDODQDOMY UHSRW ) IQDQRDOIQM@I HQFH VR VKDUHG IV DQ
IP SRUBQAMVRXUFH IRU/ ( $V IRU IQUDIY  LQMHWI DIRQY DQG D YABOWRROIRU
WHQYWHQQ) WHU RYRQ) IQHMNDIRYY / ( $V HIHAWYHO PDNH XWH R
IICDQADAQMM HQFH [Q IGHQM 1Q) SUIRFHHGY R FUP H DQG GHYHBSIQ) HYIGHQRHV
IRUFXUELQ) WH P HQDFH R P RQH OXQGHUQ) DQG WURU SURDHIMRQ | ICDQAQ)

&KDQOHR 3 URIV , QP DURQ

$ FKDQQHCR SURUW IQIP DIRQR 675 V Z DV HABEQKHG Q0 DUFK R IGHQI P SRUDQNG 75 V
ZKIEK UHTXILH \WWH XU HQAMDWQIRQ R / ($V 8 QGHUWLY P HFKDQWP \WRVH 675V Z KHIHQ \WH
VXVSIFIRQ RUP RGXV RSHIDQGL DSSHDW \R EH QRYHORUZ KHUH MY THOWKDWIH VXVSHRNG DRIYIW
QHHOV W EH BR\HG IQR B\ WH / ( $V XUHQ® RQ DFFRXQAR FRQMP SRIDGHRXV QDWUH R \WH
VXVSIEIRXV DAW DQG WRVH FDVHV Z KHUH \KH SUGQAISDORIILEHU IV VDIMILHG \WDWWWH REVHUYHG
VXVSIFIRQ SRON \R SRMQIDOMUIRIVP  @NHG DRYIMA DUH JLYHQ D & URW 7D pZ KI®! UHSRU) B\
WHS5(VIQWH),1GHV  3RWBO6 XFK 675V DUH SUIRFHWHG RQ D SURIMNW EDVY B\ FLFXP YHQI)
\WH CRUP DOBUIRFHGXUH R 675 GMWHP ICDIRQ 7KHVH 6 75 V DUH DOR HQUEKHG B\ H \WQUYH DCDOMY
GRQH DW ,8 ,QAD RQ WH EDVV R RNHUGNHG UHSRWV IRXQG 1Q) ,8 ,QADV GDWEDVH LQIRWP DIRQ
DYDIDE®I\R) ,8 ,QED WURXI K DFFHW \R RKHUGDWEDVHY DQG RSHQ VRXUFH QM@ HQFH 26,17
QUD® DIJWRXS R UHSRUIY HQMHV GHHP HG DV A VWP LED@ LP SRUBIQW
Z DV IQFOGHG 1Q \WH SURI LQIP DIRQ IWDP HZ RN /
EHHQH SDQGHG W IQFOGH D\RIECR  HQMHV ADZ Q
IICDQADOVHYIEHY IQGAMM 7KH RYHD@®VHOR! |
HQIRUFHP HQADJ HQAHY UHIDWEQ) \WHVH SURIWY 675 V
WH OW \HDY ERUH RXAWE\ WH |

LQIP DMRQ 6 75 V Z HIH IRXQG \R EH XVHXO) ,8 ,QaD
SURUMN 6 75 V\R YDURXY OZ HQIRUFHP HQADI HQAHV 1Q




5 HTXHVWIRU, QRUP DIRQ 5 HIHUHQRHV

),8 ,QAD UHFHYHV 5 HTXHWIRU,QRP DIRQ 5), WHHHQAHV IR / ( $V DQG,$V \R DAMMWIKHP 1Q
WH SUH QMMM DUIRQ WIUH IQTXIUHY DQG RQJRQ) IQHMMDMRYY 7KHVH BHTXHVW SHUBIQ \R
LQYHMN DIRQV 1Q QLIHHOASUHGEDW RIHQFHY WDQIIQ) 1URP IIQDQAIDOIUDXG  FRUXSVRQ WP XJJ @

GXJ WDIENQ) DQG \WMURUSIROHDIRQ IIQDGAQ) 7KHVH EURDGD FRQIWP \R \WH UWN IGHOMHG 1Q
UHAVSHPWR YDURXY SUHGEDW FUP HV 1Q WH 1 DARCDO5 VN $WHWP HOMH HIFVH ) ,8 ,Q@D DOR
UHFHLYHV UBHHUHQRHV IURP RIMHUDXWRUMAV VXFK DV \B] DXWRUMAV UHIMAMDUR FRP SDQHV 6) ,2

IRULQYHVAL DVRQ LOR YIRDMRQ RI RKHUMBNAMY




5 HSRWDY R 7\ SRERJIHV

5 HSRUY HOMH Z WIQ WH SURINW LQIP DURQ [WDP HZ RN DUH IOQAKPMG \R
UHSRUREVHLYHG WHQGY DQG SDWHALDY DV WSRBJLHY 7 KHVH WSREBJ LHV IQFGGH D
EUH RQ\WH EDANJURXQG R \WH VXVSIFIRQ P DIQ SDUAV IQYROHG ( QKDQFHG' XH
IOHQH (' DQG DEGMRQDODCDOMY B\ \WH 5HSRU ( QMW 5( 7KH
SRYICH IQAJKW IQR QRYHOPRQH OXQEHUQ) 0/ SDWAEY DQG P RGXV
RSHIDQE. REVHYHG B\ [IQDQADOIQAMAMRYY  7KHVH WSRBJIHY DUH DQDO] HG
XMQJ ) ,8 ,QAD CDWEDVH IQRWP DIRQ 2 SHQ 6 RXUH ,QMMHQFH 26,17 DQG
JRYHUP HOACDWEDVHY \R GHMUP [CH L \WH. FRX@ EH GHYHBSHG IQR \BFWFDCRU
RSHUIDIRQDADQDOMY UHSRUV

,Q FDVHV Z KHH WH UHVXGBQAEDWHWR 675V DIH OUH RYHU DQG FODU
SDWH.QV DUH QRAGVAHWQIED!H \WH  DUH UHHUHG \R \WH 6 WDWUIE $QDOMY / DE
6$/ IRUDQDOWY 7KLY SURFHW KHSV IGHQM SDINADY UHDWG 675V DQG NA
SHYRQV SOFHV DQG WP ICRBIIHV WHGXAQ) WH QHHG IRU P DQXDO 675
H DP ICDWRQ 8MQJ WHVH WSRBJIHV ) ,8 ,QAD KDV SURGXFHG RSHUIDIRQDO
DQDOVY UHSRUWV RQ YDURXY WHP HV IQFOIAQ) IRUHIQ CDIRQDY  XQDX\KRUL HG
EHND JDP EQY ZHEVMMY FRP P RQ P REI®! QXP EHY R SWEXUWHQAHY 7UDCH
YDVHG 0 RQH / DXQEHUQ) 7%0/  6HWYIFH %DVHG 0 RQH / DXQEHUIQ) 6%0 /
\B[ KDYHQV JUWFDLBY HW




2 SHIDWRQDCS QDOMY

),8 @AD XQGHUIDNHV 2 $V R IGHOM HP HJIQ) PRGH OXQGHUQ) DQG \WURU
IIDQAIQ) WHQGY WSRBJ IHV DQG GHYHESP HQW SUP DU EDVHG RQ \WH DQDOWY
R W 675 CDWEDVH 7KH DQDOWY IV HUEKHGE\ &75 &% 75 DQG175 CDI
DYDIOE®! 1Q ) ,8 @ADV CDWEDVH ) XUKHU RSHIDIRQDO DQDOMY UHSRWW DUH
IP SURYHG Z W WH XVH R \KILG SDUV GDWEDVHV VXFK DV 16' / &' 6/ &% 7
0 &$ DQG RNHUFRP P HIADOGDWEDVHY FRP EICHG Z W RSHQ VRXUFH LOM@ HQFH
26,17 DQGRKHUDCDOWDORRY 2 $VIGHQM 675 VIBIGE YDURXY UHSRUNY
HQMYV 1Q UMVSHPWR VXEMIFW DQG DQDO] H WHP 1Q FRQMQRIRQ Z KIFK KHSV 1Q
HAWDEQKIQ] PRQH 1GZV DQG DAWHWDAQ) 2$V IGFOCH . <& W DG
WDQUDRURQ GHVUAY R VXEMIPW Z KIFK KHGV IQEXITIQ) D GHIUHH SWRIG

1XPEHUR ' MHP IQDUWRQR! 2 $ UHSRW




0 RQH 0 X®! $ FFRXQN 2 SHIDWG
B ) RUIHAWS DQIH 2 I11FHU

' XUQJ) \WH DQDOMY R DWSR®BJ\ VXEP WG B\ DQ5 (
WZDV IGHQMHG \WDW\WWHH ZHH QP HRXV QHZ
RSHQHG VDYIQ) EDQN DFFRXQWV R @l
UHFHYIQ) IXQGV WURXIK 1 () 7 IURP RQH ) RUMG DQYJ
21IIFHU IRBZHG B PPHADM FDVK ZLKGADZ
WUWRXIK $70 6HYHIDODFFRXQN ZHMH RSHGHG
VDPH P REI® QXP EHU DQG UHIMMHG DEGUHWHY

) XUKHUDQDOWY GRQH B\ ) ,8 ,QED ®IG \R WH IGHQMEDIRQ R D
) RUMAS DQIH RIEHU IQYROHG 1Q PR OXQGHUQ)  FRUXSURQ
DQG Z LGOH WDHIENQI XVIQJ P RQH P X®I DFFRXQW 7KH 2$ ZDV
VKDUHG ZIW FROFHUHG / ($V 7KH /($ IQUDMG SUHTP ICDUY
LOVHVI DIRQ DQG FRQGXPWMG VHDUFK. RSHUDWRQY DWIKH UHMGHGRHV
R WWH VXVSIFIRXV IRUMWRIILEIDE 7 KLY BIG VR \KH VH] XUH Rl YDURXV
$70 FDWBY R PX®l DFFRXQN QJMIO GHYIEHV  IQRUP IQDWY
GRFXP HQW DQG DQ L@ DOVXVSHAMG W HUWNQ

6 RXUFHV Rl 2 SHIDIRQDCS CDOMY




2 X\WWRP HV Rl \WH 2 SHIDMRQDO
$ QDOWY 5 HSRWV

( QKDQPHG QM@ HQFH R \WH
/ ($VWHHE DAQ) WHP 1Q ,

IDVAMULQYHMAM DIRQY

, WXDQFH R WSR®J\ EDVHG
JIXICDQRH W \KH 5 (VIR EHWHU
GHWMRW/XFK P RGXV RSHUDQGAEL

DRURQLQ DDV R GiLFLl-Q:Ll-NIQI.QMQDO
P HAKDQVP R WH UHSRUN) HQIM

9 (CFDRYMAXHGE WH) 8
,QAD IRUWH EHQHIWR \KH

) HHOV IOR 6 WDW IE $ CDOMY Rl UHSRUDY HQIMAV

\WU-DW WHUHE. DWRMIZY 9

1 DIRQDCS IMN$ WHWP HQW




7DPUFDCE QDOMY

,Q DEAMRQ \R RSHIDMRQDO DCDOMY ) ,8 ,QAD XQGHWINHY \BRIFDO DQDOWY
Z KHUHOQ MV HOGHDYRXUHG W IGHQIM \WH LQIRUP DIRQ GHHGHG \R EXIG XS D FDVH
HWIEQAKIQ) Z URQIGRQ) DQG \WH DFFRP SDQ IQJ IDFW WDWFOUL\ \WH WHDVRQY
EHKIQG \WH FRP P MWRQ R D FUP ICDORIHQMH  7DRIFDODCDOMY IQFOGHY WH
P DWKIQ) R GDWU UHFHIYHG IURP UHSRUY) HQIMIAV Z MW D KHG B\ ) ,8 ,QAD RU
RKHU VRXUFHV R IQRWP DIRQ DFFHWIE®! \R MWXFK DV GDW 1Q SXEGE DQG
JRHUP HONKHG CDWEDMHY \R XQGHWABQG WH WDQUDRIRYY  UHDWG
HOMA SHYRQV RU RKHU HBP HQW IQYROHG [Q D SDUFXOU FOVH \R JHQHIDM
\DPWDO IQRWP DIRQ ZKIFK IV GWHP ICDWG R DSSURSUDW ©Z  HQIRUFHP HQW
DIHCAHV

5 RX\D) R 8 COFFRXQNG
) XQGV\R ( QM 2 SHIMDY
10* RGYXARQ7WDAQ]

$ 7DPWFDOS QDOMY VKDUHG E\ ) ,8 ,QAD UHYHDBIG VXVSIFIRXV IXQG P RYHP HON IQR \WH
DFFRXQV R HQMHV IURP  DQRIKHU HOMV WDWKDG UHFREHG VXEMBQIDOFDVK GHSRVIW
* LYHQ \KDADOIQYROHG HQMEN RSHIDW Z IWIQ \WH JRTG DQG EXARQ WDAQ) VHARU \WH
XQXVXD® KLIK YROP H R FDVK GHSRVIW WDIVHG UHG I@JV \WZ DV VXVSHRAMG \KDMKHVH
HQMHV P LIKWEH YIRDWY BVARY @ W RQ FDVK \WDQUDRIRQY GXUQ) \WH VDB Rl JRG
DQG EXQ@RQ 7R IDAMMWM D FRP SUHKHOQUYH IQM®HGFH JDWHIQ DOEDN DFFRXQW
|0 JHG Q6 XVSIFIRXV 7UDQVDRIRQ 5 HSRUWV 675V DQG & DVK 7UDQVDRIRQ5 HSRW &75 V
ZHH WRIRXIK® HDPIGHG $ GHBIBIG IXQG IGZ DQDOMY DB Z W
QM@ HQFH Z DV VXEVHTXHQ® VKDUHG Z M WH / ($ %DVHG RQ WH
),8 ,QaD WH/ ($ IQUDWG HQRIFHP HQADRIRQY DFURW P XQIBG! FMHV
VHYHUDOEX@RQ WDAQ) HQMHY EXVIY * RG / DXQGHUQ) 5 DANHWKGH
HDVRQWXQQQ) IQ\WR VR ARWV,15




6 WD IE $ DOV

- W IQFUDMQI® FRP S®f  HYHU HYROIQJ 1ICDQRIDOFUP HY DQG IQMIUVRQ R
IIQDQFIDCFUP HY Z W RWHURU DQ HG FUP HY MY HWHQIDOR EH QP E®! IRRWG
1Q FRP SUKHQAQ) QZ PRH OXQGHIQ)  WURUIIGDGAQ) WSREBJIHV VR DV \R
EH DEGI \R FRXQMUNHP  HIHRYHO WY Z W LY YIVIRQ \WDWE DM IE $ QDOMY
/DE 6$/ ZDV HWIEQKHG DV SDUAR WH ) ,1GHW  SURMPMR FROIXRX\VO
UHAVHDURK DQG DQDOVH GDW 1RU [P SURYHP HOAMR  LOM@ HQRFH JHQHIDIRQ 7KH
VHXS R 6 WDMILE $QDOMY / DE 6$/  ZDV FRP SBWG LQ \WH \ HDU DQG
VQFHWHQ PRIMWWDQ WAV KDYH EHHQ FRP SBAWG 7KH 6$/ KDVIWRZQ
VSHADQ HG KXP DQ UHVRXUFHV KDYIQJ DFFHW \R OWMAVDCDOWFDO\RRY DQG
WRKQRBJIHV WDFW DV D &HQMH R ( [ FHBIQFH DQG P ICHY DWW \R WHQI WHQ
LOM HQFH J HQHUDMRQ FDSDEIMMAV R ) ,8 @AD 6 RP H R WH WGAHY FRQGXPMG
B 6$/ GXUQ )< DUH DV IR®Z V

$0/ &) 7 MWXHVIQ: |@GDOH7WDIENQ

7 KLV VWD IE DCDOMY UHSRWBLRYIGHV DQ 1Q GHS\W DQDOMY R 1LGDQFIDORDQVDRIRQY @NHG W
ZI@OH FUIP H GAVJQHG \R DAWIMAB HSRUQY ( QM DQG HQRUFHP HQADI HQALHV 1Q GHMAI]
DQG UHSRUY VXVSIFIRXV DPYMEV WFRYHY GRP HWE DQG IQMDMRQDOSHYSHAYHY RQ
L@ DOZ LGOH WDIIENQ) WSHV R Z I@0H FUP HV DQG P RQH OXQGHUQ) P HKRGY XVHG 7KH
UHSRUNXUKHUIQFOGHV J HRIUDSKIFDCDCDOMY R \WDHIENQY 1Q ,QED DQG JBED® WHYLHZ V) $7)
IXIGHIHY DQG IQMIDIRCDOEHVWSIDRAWFHY  H DP IQHV DGYHWH P HAD DQG 675 CGDWEDVWH
IOBXW DQG FRQFOGHV Z W \WH IGHQMFDWRQ R 5HG ) @J ,QAFDRY 5) ,V \R VXSSRUAHDUD
GHWPIRQ DQG UHSRUIY




RCH / DXQGHUQ) \WURXIK ' XJ 7UDIIENGQY
KH P DIQ REMAIYH R WH VWG ZDV \R JDIQ DQ RYHDOXQCHABQAQ) R \WH
RFHWV R PRH OXQEHIQ) WWRXIK ' I 7WDIENQ) 1Q ,QAD  FXUHQW
XOWRY 1UDP HZ RUN WDWA/ SUHVHQNRQ RXUFRXQU VR FRQMRCDQG SUHYHQMAKH

R IQDQADOIQAMARYY DQG 675 GDW DQDOMY RQ \WH NA ZRWG GXJ
IIENQ] 7KH VG JDYH FRQFOMYH UHFRP P HQEDIRQY ZKIFK IQFOGH
RGN RAWHDFK SIRILPPHY ZIW WH 5(V DMXDQFH R JXICDQRHV
IQMDPRQ Z M FROFHCHG/ ( $V HW \R FXUE \WH RIHGFH

6 WDWMJ LE $ QDOMY 5 HS
RQ&75 VGG [Q %RGHU
6\BMVt 5 HTXHWWURP / (

2 Q \WH EDW R BITXHWMUWRP DQ / ( $

WDWIIE DQDOW RQ &75V GG 1Q
ERGHIQ) GMUEW R VRP H MV [Q \WH
) ,8 ,QAD CDWEDVH IRUD VSHALLIE SHURG
ZDV SHIRPHG 7KH 0,6 GHEY
IFOAQ) QXPEHU R &75V EDQN
DFFRXQW IQROHG FDVK GHSRVIW RU
ZIWWADZDY PRH WDQ D WUHKRG
DPRXQN IRU \SHFALEF GVMUEW DV
UBHTXHWG B\ / ($ ZHH WKDWHG ZKIEK
Z HUH XVHG IRUNHUHQRUFHP HQADRIRQY

$XWP DIWRQ7RRO ,P DIH ;
7KH \RROZDV GHYHBSHG \R FHDM D VP SBI XVHUIUHQGED

LQMUIDFH \WDWHCDEBN XSBDAQI HWWHUD VIQ) B 1161 RUD EXBIR
PDIHV YID=,3 7KH FRMH IXQRIRCDON IRFXVHG RQ DFFXUDW
W WH WDRIRQ P DSSIQ) \WH H WDPMG IQRWP DIRQ \R
GHBLY DQG SUMVHQIDY WH UHVXOV 1Q D \WKPXUHG &69 1B
61QFH P DQXDOIQVSHAMRQ Z DV D WARXV \BWN  DQ DX\RP DIMG
VROMRQ ZDV WHTXIWHG 7KLY \RROZ DV GAMIGHG R HIFHQ®
SURFHW [P DIHV H WDPARH GHVBAY DQG JHQHUDM D FRP SIBIG
&69 RASXWKHIHE, \WIHDP @IQ) \WH HQWH Z RINBZ







&R RSHIMRQ DOG

&R RECUWRQZ W / DZ
( QRFHP HQW

$ JHQFHV , QM@ HOFH
$ JHQAHV

),8 ,QAD P DIQEIQV HIHAH FR REQDIRQ ZIMW YDURXY &HQADODV ZHDDV 6\ GYHO/ DZ
( QRAHP HOVS$JHQAHV ,QM@HH $JHQAHV /($V,$V DQG 5HIXOWRY WWRXIK UHIXOU
IQMDAIRQ ZIW 1RGO 2 IIIFHY VSHALED® DWLIQHG DWUHVSHRNH / ( $V,$V5HIXOWRY IRU
HQDIIQ) ZIW ),8 ,QAD 6P IOW 1 REDO2 IIIFHY KDYH EHHQ DWLJQHG DW) ,8 ,QED DV ZHOIRU
HQIDIIQ) Z W BVSHRAYH / ( $V,$V5 HIXOWY IRUEHWUFR RECDIRY ) DP HZ RIN R %P RQKO
P HHAID ZIW 1 R IIIFHY R P DRU/ ( $V,$V IV DOR IQ SOFH 7KLY IRXP SURYIGHV D SOWRWP IRU
H FKDQJIH R IG-DV DPRQJ ) ,8 ,QAD DQG GUIHHQW ( $V,$V 9DURXYV P DIWAY DUH QVFXWHG 1Q
\WHVH P HAY WDQILQ) 1URP URXICH RSHUDIRQDOMVXHV \R SRTF\ P DWHY IRUHCKDGAQ) HIHAYH
P XWMDOFR RUEQDURQ

,Q RGHU\R BDFK R\WR / ($ ,$ IIHG RIIFHY DRA¥D® ZRNQ RQ
IICDQADO IQMMWHGFH GMWHP ICDMG B\ ) ,8 ,QAD  UHIXOU RAWHDFK

SWRIWDP V DUH FRQGXFWG ERW 1Q SK\ VIFDODV Z HODV YILWDOP RGH

9IFH YHUWD ),8 ,QAD DOR QMM HP IGHQWRIEHY WP GLIHHQW
/($V,$V 1Q GDPYDDG 6KUQNKDOp D VHWIRQ [RU VKDUQJ \KHU
H SHUHQAHV ZIW ) ,8 ,QAD RIIFHY WKHSV 1Q FRP SUHKHQAQ / ( $\p
H SHABMRQY ILRP ) ,8 ,QGD IQ WPV R WSH Rl ILQDGADOIQM® HQFH

WH H SHAMURP ),8 ,QAD IQ YHZ R \WH HYROIQ) WSRBJLHV DQG
P RGXV RSHDQEL

),8 ,QAD IV DOR DQ DAYH P HP EHUR! 0 +$V 0 X@QV$ JHQR &HOWH 0 $& IRXP HABEQKHG IRU
H FKDQIH R \MURUUHDWG IQRP DIRQ ) ,8 ,QAD IV DOR PHPEHUR 0 +$V ) ,&1 FR RECDIRQ
* IRXS ) &25' DIRXP IRUH FKDQIH R QMM HQFH RQIDNH , QADQ FXWHGA

[($V,$V HIXOW VHN IICDGADO IQMMHQAH IWRP ) ,8 ,QAD GXUQ) WH FRXWH R \KHU
QY DIRQY 5 HVSRQVH \R / ( $Vp5 HTXHW IRU,QRP DIRQ 5),V LIV VKDUHG ZIW / ( $V IURP
VHDUK 1Q ) ,8 ,QaDY RZQ GDWEDH DV ZHODV FROWY) GHMUHG IQRP DIRQ IR GLIHUHQW
UHSRUIRYI HQMYV

),8 ,QdD KDV HOMUJG IQR O HPRDQGXPV R 8QGHUANQAQ) ORSV ZLW SDUQHU / DZ
( QRUFHP HQWS JHQFLHV 1Q RUGHUWR SURYIGH D \WMKPXUDOIUDP HZ RUN IRUHQKDQRHG & R RSHUIMRQ DQG
O 1QJ 62 3V IRUH FKDQIH R IQRP DIRQ IQMM HQFH 7KH 0 2 8V DOR O\
R [IQDQADAQM® HQFH VKDWHGE ) ,8 ,QAD DQG W FRQIGHQIDON

&R RSHIMRQ Z WK / ( $V LQYROH VKDUQJ [HHGEDAN RQ XUDW XVHXQHW R
QAWHP ICDMGE\ ) ,8 ,QAD / ( $ IHHGEDAN SO\ V DQ [P SRUTQAIRGI [Q UH DD
),8 ,QAD IRU SUHSDUQ) UHBVDQWIQM®HGFH 1Q @H ZIW WH HP HUIQJ
WSREJ IV




YDVHG RQ DQ 2 SHIDMRQDOS CDOMY FRQGXAMG B\ ) ,8 ,QAD DQ ,QaDQ
/($ FRQGXPNG VHDUK RSHIDMIRQY 1Q BAVSHPAVR P RQH MISKRQHG R
WUWRXIK D ) RHIQ EDVHG SD\PHQNJDWZD ,Q WIV FDVH YDURXV
P RYDE®! DQG LP P RYDE®! SURSHUV ICFOAQ) FY SR Z DWW ZRWK 5V

&URHV SURSHUMV ZRUN 5V &WRWH FDVK R PRIH\KDQ5V  / DRV
Z HH VH] HG DMIFKHG & RQVMHTXHQ® D SIRVHRXURQ FRP SOIQAZ DV IIBIG
B\ WH/ ( $ DQGFRIQ] DQFH KDV EHHQ\BNHQ B\ \WH + RQE®! & RXUWV

),8 Q@D PDIQEQV FRH UWHDWRQKIS ZIK
BHIXOWRY Y] 5% 6(% ,5'$, 1$%5' 3)5'$ ,)6&
DQG &%& ' * $XAWDV ZHODV 6 HD5 HIXOWY %RAHV
&$, &0$, &6, \R WHQUWHQ UHOMROWKIS ZLK

UUXOWRY ),8 ,Q@D KDV IQAMMRQDOHG IWDP HZ RN
4 XDUM®D P HAQIV Z W BHIXOWRWY \R IP SRYH$0 / &) 7 &3)
IUDP HZ RUN R \WHLUUHI XOWMG HOMEV




0 RQH / DXQGHUQJ B\ ,P SHYRQDID
* RYHLQP HOW HSDUR HOV't ,GHOMEG B\
) ,8 ,QAD $ DOV

$Q,QAVIGXDD U pKDG FUHDWMG P DQ. HQMH \WWH QDP HV R
ZKIEK UAVHP E®IG * RYHUCP HQA' HSDUR HOWV ( QMEN 368V
HW %DQN DFFRXQW Z HIH RSHQHG IRUWHVH HQMEV 1Q Z KIFK
WHUH ZHH OUH QP EHUR WDQVDRIRQY DQG D VLI QUEDQN
SRURQ R \MHVH WDQUDRIRQY ZHH WURXIK ' HP DQG ' WDIW
0 RGH 2 QIXUNHU DQDOVY IWZ DV IRXQG WDV U pKDV XVHG
IDNHIRUHG GREXP HQN \R RSHQ \WH EDQON DFFRXQN  DQG
FOIP HG \KDWKH \VDP H Z HH DMXHG B\ * RYHUP HQARIIIEIDY
DQG GHSDUA HQNV 6 RP H R \WH WDQUDPMRQY Z HUH IRXQG \R EH
P DGH Z W SXUSRVH DV VHEXUW IRUJ RYHUP HQARQGHUHW

),8 ,QAD ZKI®I DQDO] IQJ WH GDWEDVH IRXQG WDVWKH VDIG SHYRQ Z DV DOR DWRFADMG Z MK D
KVWUHI DMMUIHG XQGHU) &5$ ) XUKHU ) ,8 ,QED ZDV DEGI R SURYIGH DPIRQDE®! [QM® HQFH
VXFK DV GHBIY DQG @NUH R HQMHV FUDIMG B\ WH VXVSIFIRXYV SHYRQ  WDQUDRURQY
XQGHUBNHQE\ KIP 1Q FRQUHAIRQ Z WK WH WKWMKURXI K Z KIEK WWH P RGH. Z DV OXQGHUIHG

7KH 2 SHDMRQDO$DOMY 2$  UHSRWWZ DV VKDUHG ZIW DQ / ($ IRBZIQI ZKIEK \WH / ( $
OXQFKHG VHDUK DRMRQY \R @FDW VH] H DQG DWBFK DWHW  Z KIFK UHVXEMG 1Q \KH IGHQIMEDURQ
R PROH OXQGHIQ R PR WDQ FURWH DQG VH] XWH R IQRUP IQDW GRAXP HQW DQG
P DWUDODNA VAP SV Rl YDURXV J RYHUP HOAGHSDUR HQNV 368V HW ) XUKHU IMZ DV IRXQG \KDW
0 U pKDV VHWKS D ZHE R HQIMIAV UAVHP EGQ) QDP HV R JRYHUGP HQAHQIMIA DQG GIUHG SHRS®!
R LOYHWP RCH. 1O VXFK GXSTFDW FRQFHUDY + H 1P SHWRCDWMG DV KL K UDQN J RYHUGP HOARIILELDO
DQG FKHDMG P DQ SHYRQV RQ IDOH DWXWDQFH R VHEXUQ) JRYHUGP HOAFRQADFW 7KXV \KH
DAIRQDEG! IQM@WHQFH B\ ) ,8 ,Q@D SO\HG D FXADO RBI 1Q IQHMDIRQ HQDEGY \WH
IGHQMEDMRQ WDANQJ  DQG FRQIVFDIRQ RN DWHW DQG DUHWR \KH DFFXVHG
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