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IQAFDRY VXSSRWG B\ [LYH \IHP D
EUHV FRYHUQJ \WH DUHDV R ( P S® P HQW

6 DIHW 3 DUASDURQ ( GXFDWRQ DQG
&XWUH $SRYH/ LYHV

7KH RYHIDOP HADIH IV \WDW H FDQ GR
EHWHU DQG Z H P XVWGR EHAMU h
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'H SRON

7KHNA SRON\RVINHDZ D\ 1URP \KH VHYHQX VFRUHFDUG DQG DFFRP SDQ 1Q) EUHIV DUH

2YHDOBIRMUH

,QHTXDOW UHP DIQV \WH WDV IRU:  RP HQ DQG J 1LY W KVDF BV MIH ERDUG ,Q QRARCH R \WH
IQEAFDRY 1Q \KH VFRUHDUG GR ZH VHH \WDWIKH JHQGHUJDS KDV QV SSHDUHG RUWH
SIREGP UHVROHG

3 URJUAW LV QRAVIDHDU 7 KH KL KHWAWF RIQ) IQAF BRUZ H KDY HY WH & XGMUH , QGF BRU Z KIE K
UHDFKHG 1O \WH SUHYIRXV \ HDUEXVKDV |DEBQ EDF NWR WV \ HDU 7KH 3 DM SDIRQ
,QAFDWU ORI : RPHQIQWH * 0 &$ [P SIRY 16 WLV \ HDUIURP R +RZHY |
\KLY UHP DIQV BZ HUWDQ WH DFKIHY 1810

&RP SDUHG R W HDU RXVR WH \WQ IQAF TRY CDW IV QRAX HADY EDE®! IRUMUHH 7 KUH
IQAFDRY VKRZ [P SURYHP HQW IRUZ RP HQ DQG JIL® IR IQAF BMD Z RY 191Q) V\WDURQ DQG
&R UHP DIQ XQFKDQIHG

&RP SDUHG\R \WH RYHUD@SIEUH LV P RUH SURP IMQJ 2 | \WH \WQIQAE TRY 1LY H/ IRZ
IP SURYHP HQNV RQH KDV Z RYHQHG RCH UHP DIQVWH V P H DQG GDW IV XQDY BDEGI IRU
\WUH

/ RRNQ) DVWKH ILYH \WHP DI DUHDV DQG F IR SDUHG \R WH DWW
« (P S® PHOV2 QHR \WH\ER IQAFDRY UP DIQVWH YV B H Z KIG! \WH RKHUKDV
IP SIRYHG
.« 6DIHW 4 XHWRQP DUV RQ ERK IQAFDRY
. 3 DWFSDIRY %RK (QAFDRY KDYH [P SWRY 16
. ( GXFDIRQ 2 CH IQAFDWUDANY CDW Z KIGH\WH RXHUV IRZV [P SURY IR HOW
. &XOMH $ANH/ LYHV 2 QHIQAFDWRUV IRZ VWKIQIV JHWR) EHWHU WH RXHUZ RY H

' DB GHE/DQGGHMP LCDARQDUHFUMFDQL ZHDUHVRP CNH
MJ QUFDQAQRDG/IQRHAH FKHEDEGSHIAMAMY JHIEHICHTXDON
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" LEXOWRIDMH) 0 DM

. HFRXGQWHSRWRQ WUH IQEFDRY RAWR \WH \WQ WLV \ HDU \WH Z RY W D\

. 7KH IQAFDRY IRU6 DIHW KDYH FROAMMQ® EHHQF I0®IQIIQ) ,QRQH F ¥ HWH UHV IBUF K
Z DV QRAVHSTFDWG DQG LQ \WH RINHU GDVI Z DV QRA DIWHUHG IQ WP H IRUWLY UHSRWY

. JRUQAMDWRU : RPHOIQ( QIIGHHIQ)  7HF KRB\ 8 QCHUWDGXDMY GDWT WDWZ DV
SUHVIRXVO 1UHH \R DFFHW QRZ UHTXILHV SD\ P HQWDQG Z DV QRADY EDE®! IQWP H

. ,QWHFDHR &XWWH ) RU,QAFDWU  ZH WO RQ\WH V BSRWR D F RMUF \BVKH $ W
&RXQAO+ RZ HYHU \WH CD\B LV QRWRIIIELD® DY MDEG! XQIODWMUIQ \WH\ HDU

. ,QRH FD\H \WH DYDIOEGI DWW FRY BV WH 1 RW : HV WHIIRQ IDWHU WDQ * UHDMU
0 DFKHVMUVSHFALIED® LH ,QAFDWU - XGF DG SSRON HOW

/ DANR LQMYHPARDDN

. HUHO RQWH EUHV\R FDSWUH M/XHV R
LQMYHRAIRCDOV DQG UHI LIRQDAGLIHUIHGF I Z WIQ
* UHDMUO DQRKHWAMU + RZ HYHU KDYIQ) DF FWAMIR
EHWULQMYHRAIRQDOCEDT Z RX@ W QUE W
IP SURYH RXUDQDOWY

. ,QPDQ FDVHV GDWB IV DYDIOEGI GVDIJ UHI DMG E\
HAKHUI HQGHURUHWQEIW EXWORWERW:  IRU
H DP SO ,QAFDWU - XGFIDCH SSRIQR HOW

. W FXFIDOR FDSWMUH \KH GYHYAW DRURV \WKH
ERIRXIKV DQGZH P DNH HIRW IR DGGUHV WKLY
\KURXI K \KH EUHIV + RZ HYHU WLV WP DIQV D

W QUEDQWKDMIQIH
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$ PL[HG SLFWXUH IURP
ZRPHQ+V HPSOR\PHQW L

7 KH VFRUHFDUG CDW RQ Z RP HQV HP SB P HOADQG SD\ 1Q* UHDIMUO DQF KV MU * 0

VKRZ VD P [ HG SIPMUH IQEFDITY) D WHGXF RQLQ\WH HP SB P HQNDW $ QQXDCB RSXOMRQ
BXIYH  EXVWD QDURZ Q) R \WWH JHQGEHUSD\ JDS F IR SDUHG R OV WHDU $ QQXDAB XY M R
+ RXWY/ DQG ( DlRQIV

*0 : 20(1
3$1. +8567 )$: &(776&25(&$5"
5(3257



‘RPHQ+V HPSOR\PHQW LQ *0 KDV IDOO|

YR \WWH HP S P HQADW R Z RP HQKDV GURSSHG DQG \WH HP SB P HQAIDM JDS B\ JHQGHUIQ

* 0 KDV ZIGHHG
« : RPHQVHP S® P HONDV GRSSHG IURP Q R 7KV  SHF I QMIH
SRONDCEUQIV Z RP HQV HP SR P HONEHBZ \WH UDW DWZ KIF KIWH V FURF GV BAMG 1Q
ZKIEK ZDV

. 0HQVHP SB P HOANQ* 0 GIRSSHGE\ DV FDMUDP RXQN  SHUF IDBUH SROQN \R

. 7KH  SHUFHQEUH SRONDS EHEHHQ JHQGHWY IVP DN 8D DERY HKH  SHUF IQmIH
SROQA HQGHUHP S®\ P HQADM J DS IRU* UHDVGAMIQ DV D Z KRB QDURZ HG B\
SHUFHQMU H SRIOW KLV \ HDU

)LUXWH  * HOGHU( P SR P HONDW * DS

7DE® (P S®\ P HQADMV E\ JHQGHULQ * UHDWIUO DQFKHMU

- XO R - XOH 0 HQ : RPHQ * HQGHUJ DS
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' XH\R SUREGP V Z W \WH $ QQXDCB RSXOMRQ6 XLY M Z H DUH CRADE®! VR XSCDWM WH
HP S® P HQADWY R HWQIE P IQRUN Z RP HQRUQY BBIGZ RP HQIQ* 0 ,QVMDG ZH DUV U
\KH VDP H GDVI DV @WY HDUVR WDVRH Y DIDWRQY B\ HWWQE W DQG EHE HHQ QY BGIG DQG DE®!
ERGHG Z RP HQ DUH QRWRURWHQ 7KH HP S P HQADMY B\ HKQE JURXS IQ* 0 DIHV RZQIQ
7DE® IRUERK DQG

7DE® (P S® P HOADWV IRUZRP HQLQ* 0 E\ HWQLE JWRXS - XQH DQG
- XQH

/KH *HQGHU 3D\ *DS LQ *0 KDV QDUUR
*UHDW %ULWDLQ EXW WKLV PD\ KLGH

© KHQIWARP HV\R SD\  WH JHQEHUSD: JDS CDURZ HG\KMIV\ HDUIQ* 0 B\ SHUF IBUH SRQW
IURP R 7KHJHQGEHUSD, JOS IRUY % QDURZHGE.  SHF IDBIH SRIQV\R
+ RZ HYHU \WH JHQGHUSD, JDS IRUIX@WP HZRIN H/1Q* 0 IVFRY MR WH * %DY KDIH
FRP SDUHG R VXJJHAQ WDWKH V R HZ KDW FD@IUIDS 1Q* 0 IV DY RGXH \R \WH GZ HU
SURSRWMRQ R Z RP HQ1Q SDWWP HZ RIN DW/ F R SDUHG R IRU* %DV D ZKRBIQ

DV Z DJ HV DUH BZ HULQ SDVWIP H \KDQ IXQWP H REV

7KLY VRXQGV @\H JRRG QGHZ V XQWY. H UHP HP EHUWDWWKH IHP DB HP S P HONDW IQ* 0 IV QRZ
SHFHQMU H SRIQN EHBZ WDWRU* % DQG WDWKRHHRWH D V IRMMWH R SDWWIYP H REV P D\ EH

GDAQ) W KLIKHUXQHP SB P HOARUHF RRP IE ICDF MW DP RQJ Z RP HQLQ* 0
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7KLV DSSDUHQ® VRQJ SHURWP DQFH IRU* 0 IV UDWHUP MBDAQJ) DV ERK P HQV DQG Z RP HQV
HDLQQIV \WMOIDOEHBZ WH * % DYHDIH EXVWE\ D O HUDP RXQWVRUP HQ Z KR HDU DUIRXQG
GM/ \WDQ\WH * %P HADQZ DIH FRP SDUIHG\R Z RP HQHDWIQJ DIRXQG BV VABNQJ IXODQG
SDWWIP H Z ROHWY FRP EIQHG ) XOWP HP HQDQGZ RP HQERW HDWDDIRXQG BV \DVWKH
P HADQ WDQWH P HADQ Z DIH IRU* %DV D Z KR®|

7 KXV \WWH RYHIDQH SOCQDMRQ IRUWH EHWMU* 0 JHQGHUSD JDS SHURWP DQF Y HP VR EHD
GZ HIMKDH R SDYWWIP HZ ROHY DOR DV VIRIWG Z W \WH &Z HUIHP DOl HP S& P HONIDWM

YLIXWH * HQGHU* DS 1Q* 0 DQG* %

'RPHQ*V ULVN RI ORZ SD\ LQ *0 VWLOC
E\ ORFDO DXWKRULW\ DUHD

- KDWKDSSHQV DVWKH DI JUHI DM GIYHAQ* 0 P D\ KIGH TXIWM Z1IGH Y DDIRQY DF BV \WH \MQ GF
DXWWRUMA + HUH Z H\BNH D GBRNDWZ RP HQV WY NR BZ SD\ F R SDUHG\R WDVWR P HQV DF RV V
\WH FROAMMHONBFDCDXWRIMA 7DE® V IRZV \WH V IUH HDLQQIV EHBZ WH UHDALY Q) Z DIH
\WH DMV VAVE, \WH/ IYIQJ © DIH) RXQEDIRQ  KRZ HY MWHY HEDW LHHUWR \WRY HZ RINQ 1Q
\WH DUD QRAKRVH UMGAQ) [Q\WH DUHD

$VZHZIOHH WLV P D\ KDYHDWWRQ IP SDF WQWH W NR &Z SD B\ GF DDXWRUWY Z 1\
WRWH FRYHUWQJ \WH FHOMH R WH FW ZKHHP RV WR P XMQJ IQR* 0 W ZRIN\EN M SOF H
KDYIQ) P XFK GBZ HUUMN\V Rl & SD\ \WKDQ 1Q WH RXWUGF DDX\KRUMAV
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7KH RYHDQUN R EHQJ G&Z SDIGIRUZ RP HQLY VIQUIF I® KLJKHUWDQIRUP HQIQ* 0 Z 1\
R P HQDQG R Z RP HQIRXQG\R EH SDIG EHBZ \WH UHDOLY @) ZDUH +RZHY M

FRP SDUHG R \WH RYHD@UNR ®Z SD\ IRU* %DVDZKRBl PHQKDY D SHUF U H SRQW

RYHUDOKL KHUMNIQ* 0 ZKIBI ZRP HQRQD KDY D SHUF I H SROQMAKLIKHUWY N

: KHQZ H GRN DWKH WQ FRXQRICDUHDV Z H 110G WWDVWKH F RQF @ Z MK WH BZ HV I/ NRUERK
Z RP HQDQG P HQ DUH 0 DQRKHWMUDQG 6 DIRWG ZKHHP DQ F R P X\WM IQ\R Z RINIURP RNHU* 0
FRXQFY RUILRP IXUWWHUDIHG 7 KHIHRWH WL GRHV QRWILY HD JRRGIQEF DIRQR W NN BZ

SD\ IRUO DQRKHWMURUG DIRWS UVIGHON

7KHVH GDW DOR WKRZ P XK KIJKHUW NWDQWH* 0 RU* % DY HDIHIQV RHF RQF® Z W

WDM/R GZ SD  SHIFHQEI H SRIQN KL KHUWDQWH * %DY HDIH IQ%RIRQ 5 RF KD®I DQG
© LIDQIRUP HQDQGYXW 2 @KDP 6\RF NFRWDQG 7 DP HVEH IRUZ RP HQ

: RPHQVUIM\VRI & SD\ DUH DA D\ V KLJKHUWDQWDWR P HQ \WRXJIK MV DB RV WIXDAQ

0 DQFKHWMU EXVDUHP RIH\KDQ  SHUF B H SRIQW KLIKHUWDQP HQV IQYXW 6 \RF NFRWDQG
7WDIRG

7DE® : RPHQVDQGPHQVUWNVRI ®Z SD 1Q* 0
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1HZ HPSOR\PHQW ULJKWV ELOO ZKDW

7KHHDW P HDVXUHV SURSRVHG IQWH JRY HIP HQWV QHZ HP SB P HQNW KW ELGDQG P RUH
SURP IVHG IQ\KH IXUMUH -+ HUH Z H SIEN RXAWRXUDUHDV Z KHUH WHUH DUH 1P SRUBQASURSRY BY \KDW
FRX@ KDYH D SRVMYH [P SDRWRQ J HQGHUHTXDOWV 7KHV FSURSRY BY DUH V XM Il F RV XEAMRQ DV
Z HODV QHHAQ) R SDW \KURXI K SDUDP HOW RWY [P SRMBQAR EHDZ DIH R \WHP DQG \R

HQJI DI H 1Q \WH FRQVXEEMRQ SURFHW R HQV XH \KH. UDF KWKH V BAMM ERRN

0 HDVXUHV \R LP SURYH VHFEXUW RYHUZ RUINQJ KRXWY/

7KHUH DUH P DQ. VHRRY Z KHUH Z RP HQIRWP \H P DIRUMW R \WH Z RINRF H QRIBE® V IR DCF DH
KRVSMBOV DQG UHABAG) DOVHRRY Z KHUH WH XV HR | HIR KRXWY DQGP IQP XP KRXWY F ROADF VADUH
FRP P RQ 7 KHVH FUHDWM LQVHRXU RYHUIGF R HDQG Z RINV FHGXGNV F KDWY SUREGP V IRUDD

Z RONHY EXVSDUEXOUD WRVH Z W FDUQ) UV SQVELOAY % UHTXILKQ) HP S@& HY \R RIHUD
FROWDFVZ W J XDUDQMHG KRXWY UHBIFUQ) KRXWY UHIXOWD Z RIN 1B DQGE\ IQRRGXF Q) D WKWR
UHDVRQDE®!I QRIFH R VKLW WHVH SUREGP VR P DQDI QI Z RINDQG @H V IRX@ EH WHGXF 16 5 LIKW
\R UHTXHMWO[ [E®! Z RINQ) DUH QRZ DY DDE®! [URP \WH 1LY 8D\ R HP S@ P HQAEXVWKLY ELQlV
SURSRVIQJ \WDWHP S HY GHHG\R GR P RUH\R MV W UHXV IV R 1® IEGI Z RINQI BHTXHV W

0 HDVXUHV WR [P SLRYH SD\ DQG FRQGIMRQV

' XUQJ WH&29," SDQEHP IE WDGH XQRQV GHZ DWQIRQWRWH P LGRQZ RW K/ P DIQD

ZRP HQ Z KR KDG QR DFFHW \R WIWARY VENSD. DV \WHUHDWQQIV IHOEHBZ \KH HDJ LELOV
WUHVKRG 7 KLY \WUMVKRS IV QRZ. SOQQHG W EH DERTY IKIG DBQ) Z M \WH \WUHH GD\ Z DM SHURG
VR HP S® HHV DUH HDJ E®! IURP WH 1LY \BD\ R L@HV \RUIGMU QP DQ. IHP DBI GRP ICDWMG
RFFXSDMRQV DQG VHRRWY HVSHAD® VRF DCF MH DQGV FRROY SSRWSD IV QRARQD BZ EXVIKHUA
IV DOR @P MMG UHFRIQURQR VN DQG RSSRWMQMAV IRUSURT UHV \RD 3 URSRV I IRUERW D 6 F IRRO
6 XSSRWS I 1 HIRIWQ) %RG. DQG DQ$ GXO6 RF DCE:DUH 1 HIRIDIDI %RG. F KRG SURY &H

UHFRJ QUIRQ | RUWHVH RFFXSDMRQY DQG P SURY HERW EDVE.SD. DQG SURJ UHV \RQIQ\WHV B/ I RW/

0 HDVXUHV W [P SIRYH W KW \R I1DP L® GDYH

7KH SURSRVDAV \R UHP RYH \WH TXD@\ 1Q) SHURG |RUSDWAQIW BDY HDQG RECDY SDUHQEIOBDY H
VR WDWHP SE HHV KDYH \WH W KWURP \WH 1LY 8D\ Rl HP SB P HQW7 KLY P HDQV \KDWZ RP HQZ KR
DUH SUHI QDQWDUH DE®! R FKDQIH REV P RUH UHDA® DQG HQV X¥H WDWSDWGHLY DUH HD LE®! IRU
SDMOQW GDYH 7 KHVH P HDVXUHV FRX@ KDY HSRV\LY HP SDF VIRQ.J HQGHUHTXDOW 1Q Z RIN DQG
KRXVHKRGV DV Z RP HQ DUH G @HOD \R EHF R HWDSSHG IQ IREV \WDWDUH &Z SDIG RUGZ TXDOV
DQG FKIGFDUH FDQ EH VKDUHG P RUH HDVI®

0 HDOVXUHV R SIRWFVWHP SR\ HHV [ IRP KDUDWP HQW

( PS® HY GV R SUHYHQNKDUDWP HOAR V B DUH VR EH LHQRUF KB B\ UHTXWQ) WHP \R\BIN H

DQUHDVRQDE®! P HOVXUHV FXUHQ® MV WDV RDEGI P HDV XHV \R SUHY IVWKDUDV V' FQMGF XIEQ)
IURP \MILG SDWAV VXFK DV FOHQW
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/(KLY \HDU ZH KDYH D T
GDWD IRU ERWK LQGLFL

6 DIHW' DM KDV EHHQ DQG FRQOIXHV \R EH SUREGP DWF KHQF HKH C  IRUERW IQEF TRY
WV \ HDU ) RUWH [LWANQGEFDIRU YRIEHV R 6 XUY Y. RV * UDWUO DQF KV MU WHUH KDV EHHQ
QRQHZ BMHDUK ) RUKH VHARQG 6 DIHW) RUS MY SUHY RXV\OUHSRUMG 1 R GDVD \WH

| RMV + XE Z [@UHSRWNRQ \WH GDWI EXWRWKQID DIF K
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AXDQWLWDWLYH GDWD UHJDUGLQJ VD
SLHFHPHDO E\ HDFK DXWKRULW\ DQG
FRKHUHQW DFURVYV *0 7KHUH LV D QH
DQDO\VLVY DFURVY *UHDWHU ODQFKHYV!

* 03 KDVVRPH* 0 ZICGHDRIYW * 0 3 F RMXHG R \BN HEDWNQ 2 SHIMRQ 6 RMUD %6XHV RH
IRUD VHFRQG\ HDU 7KLY VFKHP H DIP VR WDQV RWP \WH SRTE Q) UV RQV HR WDSH DQG V' HRXY
VH XDCRIIHQFHV

* 03 IVRQHR \MUHH IRIFHV SIBMD) \WH P RUH IG[ IE®I DQG SRZ HUXO RP HV I/$ EXV 18 URMF IRQ
2 EHY ' $32V ,QARGKFHGIQIXU 1Q1 RY R EHU \WH 1LY WEHUZDVV I XHG ) LY HP RWH
IRMZ HG GXUQ) WH [IWAZ HHNR IRCRXY: L DQ GXUQY - DXDUY 5 RORVDF BV \DD
ERUIRXJKV Z [@ENH SOFH GXUQJ

7KH" RP HWIF $ EXVH & UMV SIRMABUMG 1Q YRERQ DQG URMIG RXWR 6 DIRG KDV V' HIQ RIONY V\W
B\ * 03 RIFHYZMW' RPHAMF$EXVH: RN b/ IRBZIQJ D F RXW7 KLY KDV EHHQ IXQGHG &F [

IRUD VHFRQG\ HDU
.H\ *0 DQG ORFDO 6DIHW\ DFWLYLW\ S|

7KH/ RXV + XE D VSHADOMYHYIEH IRUHWQE [ P IQRIMY 16 Z RP HQH SHUHQF Q) JHQGHUEDV 16
YIRBIGRH Z MQ\WH * WHDWUO DQRKHV MUDUHD Z DV OXQF KiGIQ1 RY IR EHU Z \K D JWDQAR

d IURP \WH+RP H2 IIIFH 7KH+XE IVD F RORQR! ILY HRF DRUDQY BRQV DG Z [@

FRP SOM WH \& R \ HDUSUIRVIPWRIIHUQ) V $F DIV W SSRWNQO0 DUIF K VW KRSHG \KDVWKH
SURVPVZ LOEH H \WQGHG

" HVSIWM WH IDIOUH Rt QDVMRQDQI RYHUGP HQWBH LY ERRQ VR SURY EH D | ILHZ DOSURMF M) UHSRMQ) \R
\WH + RP H 2 111IFH Z KHQ WHVH Z RP HQ UHSRWWHUDEXY HR SRIF HSOQV DUH DIRRWEHE HHQ
* 0 &$ DQG* 0 3 R IQARGXFH D @FDALUHZ DO+ RSHX@® WL Z LOEH P SGP HQMG HDUD [Q
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7WDIRG' RP HAME $EXVHBEHYIEHV 7' $6 KDV SURY GHGDQIQAF Y HEDWD'V MVRUKH SDV VRXU
\ HDWY/ VKRZ 1Q) WHQGV 1Q UHSRUIMG VH XDODEXV HDQGV I FEHXV HE\ \KRV HZ WK LQV 1 XOH

IP P LJUIDMRQVBNYY 7' $6 RIHUVXSSRWWDQGV MY E Y \R LQAY GXDY DQG IDP IOV @ Q) RU
ZRINQ) 1Q7WDIRG 7KH DOR Z RINIQ SDUGHLY KS Z W RKHUGRP HV BVDEXV HRUDQY BIRQY
DFURW * UHDWUO DQFKHMU

7' $6 KDV WKRZ QD WHEEY 1Q GHP DQG IRUWHUV Y Y RY WHY HRXU\ D Z WY UHSRMZY R
VH XDOYIRBIQFH EDFN DWWV KL KHVBRIQAR ,QUHDOMUP \V \KHUH KDV EHHQ D F RMIXHG
IQFUDVH ZIWW  DEAMRQDOVXIYLYRWY UHSRMAY V IHXDOY RBIF HQ HDF KR DQG

) LJXUH © RP HQ UHSRUMY) VH XDOYIRBIQFH\R 7' $6

YLUXWH 6XYLYRW ZIW 153) VXSSRUMGE\ 7' $6

7KH7' $6 CDI UHOMQ) R VXUYLYRY Z MK QR U RWY HR SXEEE IXQGV 153) V IRZVDF RMXHG
GRZ QMQDIQZ RP HQZ W LIQHFXUH [P P LIIDIRQV WYY V IRZ QIQJIWHHYQ V HNQ V BSRW7 KLY IV
QHO \R EH GXH R \KH / RV + XE Z KIE KSURY GHV'V $F DIV W SSRUWRUKLY F RRWS QHF RO
HYIGHQPH VX3 JHN \WDVWZ KU R ZRP HQV XYY RV Z W IQV IF XH P P LJUDMRQV DXV KDY H
EHHQ UH XVHG DFFHW R D B XJH EHFDXV HKH KDY HOR UHF KUY HR SXETF IXQGV V R HR WHV H
Z RP HQ DU 1Q IDPWDFFHVMIQ) UHXIH VSDF I Z WIQ* 0 ,Q DEAMRQ\R WH |RXUEHGY DAKH KRV MO
QB 6DHW 6MMY \WH  DQGRKHUGFE TF IOUMAV IXQG SOF 1P HON IQ RKHUMHXIHY 7KHV H
FKDUMEAV VXSSRMZ] Z RP HQ Z W IQVHF XH P P LI IDIRQ V DY GR QRAKHP V I N KDY RV I XH
JXDIDOMHG FRQIDXRXV IXQAQ)
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SGGLWLRQDO LQGLFDWRUYVY WR HYDOX
WHUPV RI HYHQWY FRPPLWPHQWY DC(C

. H 1QWH P SIRYHP HQNQ VDIHW IRUZ RP HQ DQG J UL 1Q* WHDWIUO DQF KV MUDUH WH * 0 &$

* HQGHUYDVHG 9 IRBIGFH DQG $ EXVH VDM * %9$  \WH* 0 3 [P SURY IR HOASDQ DQG \WH 9 HD
YOG, QTXWY IQAQIV 7KH @HVSDQV R WHY HDDI QV XIE HO® Z W RXWY \R GHP RQV WBAM Z KDW
IP SDAWKH KDYH IRUVDIHW 7 KH SURIUHV \RQ\KHV FSURY GHV IQEE BRY IRUXV \R HY BDWM 1Q
IXVXUH DEQIVIGH VHYIEH SIRYIMRQ LQF XEQ) \WDWRUZ RP HQ Z W QR UHF WY HR SXETF IXQGV

* 0 &$ KDVJIDIGHG: KW 5 [EERQ 6 \BAMV DQG KDV SURGKF I P RUHV IR DCP HAD F RMWQMAKQGHUWH
MV7TKMV2 . EDQQUHU Z RINQJ Z W ER\ VDQG\ RXQJ P HQ 0 RUH SXETF HQJ DIHP HOADV V\M
IRFXVWHG RQ FRHUFLYH FRQMRCDUH XQGHUGHY BRSP HOW

7KHO0 D\ RUFRP P MMRQHG DQIQTXWY B\ ' DP H 9 HWD ¥DILG IQ UV KV HRP HAD F R M HR
D@UDIRQY R P MUWDW HOQNQ SRIFHF X RB. B\ WUHHZ RP HQ 7KHIQTXIY F Y MY \WH

H SHUHQFHV R IRXUAMHQ IQAYIGXDY DQG Z DV SXEQY KIG Q- XD . H RN R HV DU \WH HG
R @ HIDWH WIS VHDUFKHV \WH LORRGXF RO RN GHAE MG |HP DB Z HIDWH RILE MY IQF X/ R@.
VXAV \KH DXRP DIFE SIRYIMRQ R GLJQW SDF N QG QMY SURGXF WIQF X/ R@. F 1Y \WH
DSSRIQN HOAR D &XRG. 9 MWRUWR P DN EKQDQORXGF G F K N \DQG \WH IRWP DIRQR! DQ
,QGHSHQGEHQM FUXAID. 3 DQHOZ KIEK KDV KHEG W IQDXIXUDCP HAWQY) Z W' DP H9HWD IQ
DWHQCEDQHH

S5HP $ODBP 8 QWMG 1 DIRQV 6 SHF DC5 DSSRWWXURQ 9 IRBIGF Hs JDIQV W RP HQDQG* 1LY W/
&DXVHV DQG & RQMHTXHFHY YIMIMG* 0 &$ 1Q) HELXDW R QY FIXWKH* 969 6 \WDWI\ Z W
\WH' HSXWO D\RU. DIM* UHQ 7KIVZDVSDWR DZIGHUS. YVZKIE K5 HHP Z LOHSRWRQ\R
\WH8 1 +XP DQ5 LIKW &RP P WH Q- XH

7TKH* %49$ GHIYHY SO@QZ DV XSAWG IRU IQ1RY IR EHU $ P DRUGHY ISP HQWV
1V \WWH HAREQ/KP HOARI D/ LYHG ( [ SHUHQF H3 DQHZ KIF KIV QRZ DGY V@ RQV WM\
IP SGP HQBMRQ DQG HQUXUQJ D YIRP V XYY RI®IG DSSURDF K

,Q0 DUK *0 : RPHQ  WVKRVMY DQHY I@NZ KHH. DM* UHHQ DQG UHSUHV B N
IRP * 03 DQG* 0 &$ SRIA WDP Z IQKHDUILRP JWDV \RBW GRP HV IVDEXV HRU DQY BIRQV KRZ
DOKH FXUHONGHYHESP HQNV DQG LQMDWY M KDY HP SDF ME RQWH JURXQG
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