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7KLV FRP EIQHG V] P RQVIK LHSRUAEUQJ V VRI HVKHUVIKH Z RINRI $: ( |RUL DW(UH

) RXQGDVIRQ DQG W | @J VKLS IQVDYH VKH & KHZ RUH & RQVHUDMRQ 7MW &&7 | LRP
- DQXDU VR - XQH \WHI GIFW VE R LOMUFRQOHFWAG P DMRQV $: ( OV GUYH VR
GHYH®RS VFDDE®! QDVKH | LQDQFH VROMRQV DAD QDVIRQDOBIYHO DQG & &7 0V HI | RUV VR
EXL@ D WWRQJ | RXQGDMRQ | RURQ WP FRQVHUDARQ LQ RQH RI =IP EDEZ H)V P RWV

W] QULEDQWZ L@HUHW DUHDV

7KH ) RXQGDMRQY Z RINGXUQJ VKLY SHURG KDV | RFXVHG RQ @\ 1QJ ViKH VIMFKQLEDO
IQWIAVIRQDCDQG | LODQFLDO IRXQGZ RN | RULQORYDVYH VRROY VXFK DV EIRGLYHUAW
FUHGIW Z LG@ H @ONHG FDUERQ SLRMIFW DQG RXVFRP H EDVHG | LODQFH LOWAXP HQW o
VROMIRQV GHVLI QHG VR EHQHI MERVK SHRS®! DQG QDVH

7KH &KHZ RUH 6 RXVK 6 DIDUSUHD &66$ P DQDJ HG WURXJ K VKH & KHZ RUH & RQVHUYDVRQ
7 UONQ SDUWDHUAKIS Z VMK =LP EDEZ H 3DUNVDQG: L@@ H 0 DQDJ HP HQAS XVIKRUW

=3: 0$ LVVKH I LDMMMQI J URXQG | RUMKHVH LGHDV 2 YHUVIKH SDWAM] P RQUKV VIKH

7 UKDV FROFHQADVWG RQ WHQI VKHQIQU J RYHUODQFH [P SWRYLQI @7 HQ RUFHP HQW
DQG LQ DWKFWIH H SRUQJ DQ DOMUODVYH VRXUVP RITHUQI DQG HQU DI QI GRFDO
FRP P XQWHV

7RI HWHU VKAHVH HITRUW DIP VR GHYH®&S D QHZ FROVHUYDMRQ P RGHOMDWFDQ J HOHUDVA

OWIQJ HFR®RJ LFDAQWAT UW DQG VXWILQDE®1 LHYHQXH | RUVIKH FRP P XQMHV DQG
LOWIVRQV VIKDASLRVAFWIW 7 KLY IHSRUAVKDUHV SURJ UHW VIR GDVIA DQG RXVIQHV ViKH QH[ W

VKISV 1Q VDWNRXLOH\

Sa AR 7 ).8A OGRB nORR
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$: ( LV FRP P MMG VR GHYHRSLQ LQQRYDVVH
HFRQRP [F P RGHY KDWFDQ VXSSRUMKH RQJ

VAP P DQDIHP HQVRI SIRWIFWAG DUHDV 7R
WL HQG ZH KDYH @XQFKHG D SWRIWDP P H
VRIHWKHU Z VK ViKH &&7 VR XVH &KHZ RUH DV D
VWAWIQD J LRXQG | RUSIERWSIRMFW GHVL QHG VR

XQBRFN QHZ VWWHDP VRl FRQVHUDVRQ | LODQFH

7ZR VXFK SIBW IQMDWHY DH FXUHQW
XQGHZ D\ 7KH 1lUAV.$ QIP D) VKH &DLERQ

&\FOI $8&& H SRV WKH R®I R OUH
P DP P DO LQ HQKDQFLQJ FDUERQ VHT XHWUDVRQ
DFLRW Z L@ @QGVFDSHV 7 KH VHFRQG | RFXVHV
RQ VKH GHYH®RSPHQW Rl 9%4RGLYHUAW
&WHGIW ZKIFK ZH KRSH FDQ EH JHQHUDWAG
WWRXIK WH FDHIXO P HDVXUHP HQW RI
ELIRGLYHUIW P DIQMQDQFH RU [P SUIRYHP HQW
RYHUWP H

YRK SIRMFW HTXILH WMH FUHDARQ Rl WJRWRXV VFIHQFH EDVHG P HWMRGR®J LHV
FDSDE®! Rl TXDQW\ Q' EIR®] LFDODQG FDUERQ YDOXHV 1Q D WDQVSDIHQW FUHGIEE®! DQG
GHIHOVIE®1 Z D\



7KHWH YDOXXHV P XWV XOIP DW® EH HQILE®G IRU WG SDUIN DFFUIHGVIMRQ DQG
YHULLIFDVIRQ HQVXUQJ P HDVXWDE®! FRQVHUYDMRQ P SDFW DUH FRQI LGHQWD DWMEXWMG VR

IP SLIRYHG @QG P DQDJ HP HQW

' HOYHUQD VKHVH SIRMIFW Z L@ IHTXUWH FROVUGHWDE®! VWMFKQEDO H[ SHUMH : H DWH
S®IDVHG VR KDYH DWHP E®IG D LHWVHDUFK WIDP Rl [RXU TXDAIHG HFR®J MV HP RV
VHOMQ) H[ SHUWW DQG * ,6 VSHFIDOW ®IG E\ ' U3DWDG]DL7DIZIWH L 7KH WDP KDV
LQVIDWG D YHI HVMRQ FOMWLIFDARQ WXG\ Rl VKH &66$ DBRQIMGH | XUWKHU P DSSLQ
DQG P HIKRGR®J LEDCDQDOWY VR LQRP VKH GHVLI Q RI ERVIK SLERWSLRVIFW

: KI®I VMHVH SLRI WP P HV Z LOVIDNH P H VR | X@ GHYH®S DQG EUQI VR P DUINHWZ H DWH
FRP P WHG VR VHHIQJ ViKH SLIRFHW VKLRXJK : H EHA@HYH VKDVWWMKH YDOXDVIRQ Rl QDVIKLH U
DV D P HDQV VR VXSSRUMKH WHZ DUGWKIS RI RXU SOQHW/ YVROQDVXUDODWHW U Z L@

LOFUHDVIQI ® EHFRP H D FRUH SUQFLS®! LQ FRQVHUYDVMRQ | LODQFH

$V SDUVRI RXU GDD FRIFVIRQ HIIRW ZH Z .@FRQGXFWRXU | LWAWDHUDOVXUYH  1Q

6HSWAP EHU VR HWREQK D EDVHIQH IRU @UH P DP P DO SRSXOMRQV 7KHVH DHUDO
FRXQW Z L@EH HSHDWAG RYHUWIP H VR WDFN SRSXOMRQ WHQGV ,Q DGGMRQ D QHVE RN

Rl WUDVAJ LFD@® SRVIMIRQHG WIME FDP HWDV Z IQ@EH GHS®\ HG DQQXD® | RUMKUHH P RQUK

SHURGV VR VXSS®P HQARXUGDVD RQ P DP P DCSUHVHQFH DQG P RYHP HQW

© H DUH J DAL XOVR $1UFDQ 3 DUNV | RUVIKHIU VXSSRUMKLRXJ K ViKH 9 HULLHG 1 DVXUH 8 QW
918 P HWRCGR®RI\ ZKIFK IV DWIMAQI XV 1Q IGHQAI\ IQJ DQG P RQVRUQJ NH\ LQGIFDVRU
VSHFLHV DV SDUARI RXURQI VILP  EIRGLYHUAW WDFNIQU HI | RUV
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$: ( LVSWRXGWREHRQH R WH | WP SGP HOMWY Rl $QP DWQ) WH &DIERQ&\ FBI $&& 10
$IUFD 7KLY VFIHQALE DSSURDFK TXDQWIHY WKH URGH Rl Z LG DQYIP DO 1Q FOSWUQ) DQG WRUQJ
FDUERQ

$&& IV D FIHQFH EDVHG DSSURDFK GHYHBRSHG E\ <D®I 8 QYHWMW VR P HDVXUH KRZ OUH
P DP P DO KH® FDSW(UH DQG WRUIH FDLERQ $ QP DY @\H HBISKDQW ERRWAEDIERQ WRWDJ H E\
IHHGIQ) WDP S@Y GIVSHWAQ) VHHGV DQG VKDSIQ) HFRVWMP V || SLRYHQ HITHPWYH $&&
FRX@ XQBRFNQHZ SDWZ D\ VI RUF@P DM | LQDQFH WDWHZ DU EIRGLYHUAW SURWIFRQ

,Q WH [ LBMKDO RI ZH IRWP DOVHG D SDUGHUKIS Z WK WH * REDOG HZ LGIQ) $ @DQFH
*5% DQG WH ,QMEDMRQDO) XQG IRUSQP DO: HODWH ,)$:  DQG EHIDQ ZRWINQJ Z WK
GDGIQI IHVHDUFKHWY [URP <D®! 8 QYHWW 7RIHWHU $: ( LV SIBWQI RQH RI $1UEDY [ 1WAV
$&& SIRMFW Z WK WWH &&7 1Q &KHZ RIH 1Q 2 FVREHU DIP 1QJ VR L@MADW Z (GO HY URGH
DV D FRWHI | HFWYH F@P DM VROMRQ

7KH JRDOLV \R EXI@ ERW \FIHOMIE FUHGEEION DQG SRIF\ WHBIYDQFH |RU Z LGOH GNHG
FDUERQ HQUXUQ] WWDWELRGLYHWW SIRMIFVRQ 1V IHFRJ QVHG DQG UHZ DUGHG Z WKIQ J ®EDO
FQP DM [ LDP HZ RUNV
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,Q WH 1IWWKDOD RI $: ( KDV IRFXVHG RQ @\ I WH JWRXQEZRWN IRUD FUHGE®I
EIRGYHWMW FUHGWA WMP 1Q=IP EDEZH 7KLV Z RN LV FHQAHG RQ & KHZ RUH 6 RXW DV D SI®RV
MW EXVY GFMJ GHGWR IQ RUWP - D QDWRQDA WDP HZ RWIN

. KDADUH AARGLYHUIW & LHGIW

URAYHWMW FUHAW [ XQG P HDVXWDE®! 1P SLIRYHP HQW 1Q VSHFLHYV DQG KDEIMWWKHDOK  ( DFK
FUHGIWY EDVHG RQ YHULIHG RXWRP HV DQJ QHG Z IW J REDCEIRGLYHUMW JRDY 7KH\ DMDF

SUYDM LQYHWR HQW/IRU FRQUHUYDARQ ZRINQJ DBRQIMGH FDUERQ P DINHW +LJK TXDDA
FUHGIW HQVXUH DGGMRQDOV  SHUP DQHQFH DQG FRP P XQW EHQH MAKDUQY

o K\ URGLYHOUAW & UHGIW!

YARGLYHWW FUHGIW DIH DQ HP HU Q) VRROWR 11QDQFH FRQVHUYDMRQ E\  UHZ DUEIQ) DFURQ,
WDAMHWRH RUSUIRWIFWHFRV WP V ) RU=IP EDEZ H WV FRX@ RSHQ QHZ 1 XQGIQJ AHDP \

| RUSLRWIFVWIG DUHDV DQG FRP P XQW ®IG FRQVHUYDARQ

: KDWZ HiYH GRQH VR I DU

6 HEIFWQJ WH W KWAWRQGEDLGY
: HDH ZRINQ) ZIW GDGQI P HKRGR®J\ GHYHRSHYW DQG LQGHSHQGHQW YHULIHY, \k
[GHOAI\ Z KIFK 1WDP HZ RUNV DUH EHVWWXIWAG VR @U H $ 1 UFDQ @QGVFDSHY

&ROFWQI IREXVWGDVD
YDVHIQH HFR®J IEDOVXUH, V KDYH WIUMG  VXSSRUMG E\ $1UFDQ 3 DUNVIO HULIDE®! 1 DXU
8QW 918V ZKIFK EUQ) J®EDCH SHWWH LQ EIRGYHWMW P RQVRUQI DQG YDIGDARQ

6 WHQ WHQQJ J RYHUDQFH
$: ( KDV DIGHG WH HWREQKP HOARI WWH ARGLYHWW & IHGIWARP P MWMH Z IWIQ=3: 0 $ o[
JRYHUWP HOMBIG ZRINQJ JUIRXS WDWIQFOGHV $: ( &&7 =3: 0$ WHQRU WBII DY
HFRRJIMWV 7KV HQUXUHV &KHZRWH 6RXWY SIRWDDIQV Z W QDWRQDO SURUMHY DX
LQMUILDARQDOMIQEDLGYV

$ NH IQATKWURP WKLY [ LBMSKDVH LV WH [P SRUBQFH Rl IGHQAN 1Q) VIKH HFRVA VWP VHUYEEH)
&KHZ RUH 6RXWK DQG WKH Z IGHU=DP EH] L SIRMFWG DUHDV SWRYIGH DQG Z KR EHQHI W | LRP
WHP 7KLY XQGHUAMBQGIQ) IV FUMFDOR EXIGQI IHDOGHP DQG | RUEIRGLYHWW FUHGIW |, QW
VHFRQG KDDRI Z HZ I@DXQFK D FRAERWDAYH SUIRFHW VR GHW Q D SUDFWEDCFUHGIVQY
P RGHOMDWFRX@ EH VFDBIG QDARQD®

Sa RaR T ).RMb OG-RR nOR®R
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6 WHQI VKHQIQU * RYHUQDQFH DQG LQWIWXVIRQDOFDSDFIW

7KH I LBMKDO RI KDV EHHQ D SLYRVBOSHURG |RUWH $: ( |RUL DIXUH ) RXQGDARQ DV Z H
MHQJ WKHQHG RXUJ RYHULDQFH VKPRV DQG IQWYAMRQDOFDSDFIW

(WDEQKIQJ $: ( IRULDVKLHS. ) RXQGDVRQ

© HVXFFHWIX® OXQFKHG WH $: ( IRULDWH 8. ) RXQGDARQ DQG DSSRIQMG D ERDLG Rl
WXWWMHY VR SURYIGH RYHUAJ KWDQG VWDWAT IE JXIGDQFH : H DUH SURXG VR Z HBRP H 3DM
6KDQQRQ : @DP 6VEQFHU DQG ( UFD $XVAQ DV RXULQDXI XUDOAKWWMHY 7 KHIUGIDGHUKLS Z I@
EH FHQAMDOWR EXIGIQI D VARQI JRYHWDQRH 1P HZ RIN DQG H SDQG RXU UHDFK 1Q NH\
P DUNHW

( QKDQFHG | XQGUDIVIQJ FDSDELDW

: MK WH 8. ) RXQGDMRQ QRZ RSHIDWRQDODQG SDWHUKISY HWBEQKHG IO WH 86$ $: (
FDQ WHFHYH GRQDARQY [Q ERK MUVGIFVRQY 1Q D VIl HI I EFIHQWP DQQHU 7KLY W QLIFDQW
WHQI WHQV RXUFDSDFIW VR P REIOH UHVRXUFHV | RUFRQUHUDARQ ,Q DGGIMIRQ Z H DUH LQWH
ICDOWRIHY R 8. 9$7 UHIMADARQ ZKIFK Z 1@ XWKHU SUIRIHWIRQDDMH RXU 11QDQFIDO
A WHP V

$GYLVRU ERDUG DSSRIOWAG

7R FRP SOP HOMAXWMH RYHULIKW ZH KDYH DOR VHWXS DQ $GYIVRY %RDUG VR SURYIGH
VDWW IF IQSXWRQ FROVHUYDVRQ [ LQDQFH DQG RW DQVDMRQDOI IRZW © H DUH GHOI KWAG VR
ZHBRP H &KIGR 0 XQ DW ' WHAVRU Rl $IUFD DAVWH : RUG ( FRQRPIE ) RXP  DQG 6XH
3KI@BY SWHYIRXV ' IWHFVRURI WH $ @@ HHWD * ®EDOL HZV %XUHDX] DV RXU | LWAMVDGYLVRWY
7KHU H SHWH 1Q IIQDQFH SR\  DQG JRYHUDQFH ZIOKHS $: ( QDYLIDM FRP S®[
OQGVFDSHV DVZ H H SDQG RXUSRUARIR

7KHVH VWSV P DUN D P DRUDGYDQFH 1Q $: ( V IQMYMARQDOGHYHBSP HQAV SRUMRQQ) WKH
) RXQGDVRQ | RUJ UHDWUIP SDFWMDQVSDUHQR\  DQG DFFRXQUBELON DV Z H P RYH LOR WH QH W
SKDWH
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$: ( UHFHOW MRIQHG WH $1UEDQ 1 DXDO
&DSMZO $S@DQFH $1&$ D SDQ $1UFDQ
SOMRWPP  WDW EUQIV VRIHWHU FHQADO
EDQW  IICDQFIDO IQOMIMWRQY  DQG
HQYILRGP HQWOBIDGHW VR DGYDQFH QDUUDO
FDSMZAQWI UDMRQLQ SRIF DQG | LQDQFH

$1&$ VXSSRUWW WH GHYH®SP HQW Rl
I LODQFLDO [ LDP HZ RUNV WDW YDOH QDVH
UHGXFH  HQYILRQP HQWO UMN DQG DDIQ
LQYHWR HOWZ WK BRQJ WP VX\AVRLCQDELOW

2 XU P HP EHUKIS SWIRYIGHV $: ( ZIWK D
YMZO@N VR $1UEDY | LQDQFIDOVHRVRU DQG
VWHQI WHQV RXU DELOV VR FRQQHFW@FDO
FROHYDARQ ZRWN ZM ©UHUVFDO!
HFRQRP [E IOMXP HQWV 7KLY UIHDMRQWKIS
Z I@EH HVSHFID® UHBYDQADY Z H H SBWH
GHEWIRUQDWWH \VZ DSV DQG EIRGLYHWMW
FUHGIMP DUNHW LQ | XVKUH SKDVHV
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7KL\ HDUZ H KDYH P DGH WWJ QULIEDQASIRI IHW IQ EXI@IQ) $: ( V FRP P XQW Rl VXSSRUMLY/
DQG GHHSHQQ! HDMRQWKISY Z W WRVH Z KR VKDUH RXUYIMRQ

3 KIDQVKLRSLE GLQQHW/ 1Q/ RQGRQ

( DUHUWKLY \ HDU Z H KRWMG VE R VXFFHW XOSKIDQWURSIE GIQQHWY 1Q / RQGRQ [QARGXFIQ
$: (VP MRQVR QHZ DXGHQFHV DQG WHQI WHQQI WHV Z W Q) WEBQGIQ) DAHV 7 KHWH
JDMHUQIV KDYH H SDQGHG RXU QHVERW DQG JHQHIDWMG PRPHQMP IRU IXWH
SDWZHUKISV

$ GRORUY | XQGLDIVIQJ FKD@BIQUI H DW&.KHZ RUH
: H ZHH GHDKWG VR KRWRCH R RXU FRP P MWMG GRQRWY DW&KHZ RUIH 6RX\W ZKR

HP EDUNHG RQ DQ H WDRWGEICDY  SHWRQDOFKD@IQI H VR WDIVH | XQGV IRUS: (Y P MWRQ 7KH
YMW | DFIOMWWG E\ WH VDI DUL DGYHQMWH FRP SDQ " HHUHHV 6 RXWK  IOFAGHG WP H DAD

UHP RM P REI®I FDP S DQ P P HUYH IQARGXPURQ VR RXU FRQMHUYDARQ DQG FRP P XQW
SWRIWP P HV DQG WH VXFFHWI XGF@P E Rl &KLWDP EDNDGRP DO RXQWEIQ

7KH I XQGV WDIVHG WURXJI K WL [QWDWYH Z 1@ R GILHRD VRZ DGV FRP P XQW LQVWDWYHV DQG
KXP DQaZ O H FRQ @FWP M DARQ

/ RRNLQJ DKHDG GRQRUYIMMWIQ

7R EXIG RQ WLV P RP HOXP ZH DIH SOQQQI D GHGIFDMG GRQRU DQG SDWHU YMWWR
&KHZ RUH 6RXWK 1Q 0 D\ 7KLY Z LOSWRYIGH DQ RSSRUMQW | RUVXSSRUMWY VR Z MQHW
SURI IHW RQWH J URXQG DQG HQJ DI H GILHAVD Z IViK VIKH WDP V GUYIQ) WKLY DP EIMRXVZ RWN
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&KHZ RUH 6 RXWK UHP DIQV WWH RSHUDARCDOKHDUARI RXUZ RIN EXWS: (- LV DPWYHO HQI DI Q)
Z WK 1 LIQDQFIDOIQWAMVRQY VR H SBUH ELRDGHU A WHP LE. RSSRUMQMEV | RU FRQVMHUYDARQ
I XQGIQ

,Q HDWD ZH EHIDQ H SRR FRQYHWDMRQY Z VK J REDOIQAMINMWMRQY DERXWWH
GHVJIQ R DQ RXWWRP H EDVHG FROVHUYDARQ ERQG DQG D GHEWIRUQDWIH VZ DS @NHG VR
=P EDEZ HY SURWIFWG DUHDV 7KHVH VRREY FRX@ XQBRFN QHZ VRXUFHV Rl FDSVBOI RUBQ
WP FROHUDARQ WKRXJ K VIKH\ Z LOUHT XILH FDUH XQGHWL Q DQG GRP HVE SDUZHUKLS

2 QHRI WHNA GMRQVIRP WKLY Z RIN KDV EHHQ WH QHHG VR EXI@ IHDMRQWKISV Z MK GRFDO
| LODQFIDAQWIAMRQY 7 KDAWWFRSIQ) SURFHW IV DDHDG. XQGHWZ D\ DQG Z I@EH DIRFXV | RUKH
VHFRQG KDORI WH\ HDU

ZAD)G.R & &.R

7KH UMM P RQMVRI KDYH EHHQ | RFXVHG RQ EXIGIQ) WKH LOMIMARQY SDUHIKISV
GOV DQG FUHGIELON QHHGHG VR VFDB! QDMUH [ LIQDQFH TURP YIMIRQVR UHDOW $: ( 0V.J RDAY QRW
RQD WR I XQG FRQMHUYDARQ EXWWR FKDQIH KRZ ML [ LQDQFHG @ [Q Z D\ V WKDADUH VX\ABIQDE®
HTXIVIBE®! DQG VHG VR P HDVXUDE®! IHVXOV

: H DIH GHHS® J WDMIXOR RXUSDURHY IQFOGIQ) =3: 0$ $IUFDQ 3D * 5$ DQG ) $:
DQG VR RXU IRXQAQ) GRQRU 0 RFRK 6$ ZKRVH VXSSRUWFRQOAQXHV VR P DN\H WKLY Z RWN
SRWIEG! : H DUH DOR GHYHBSIQ) FUMFDOHOMRQUKISY Z MK SRMQADOQHZ SDWZHLY VXFK DV

3HDFH 3 DUV ) RXQGDARQ Z KR DIH FXUHQAD UHSUHVHQWG RQ RXUO DQDI HP HQW&.RP P IWAH
DQG Z KR Z H SOQVR FRIERWDM FRVHOD Z MK JRIQ) |RZ DUG



pOF3 1)

$: ( IRUL DWW ) RXQGDARQ LV D QRQ SWRIIWRU DQVDARQ DGYDFIQ! SWDFWFDO \FDDEG
ILODQFH VROMRQY VR VXSSRUMKH BQ] WP SIRMPURQ Rl FUMEDOHFRV VWP V DOG KHS
VKDSH D QHZ P RGHO RUFRQUHUDARQ 2 XUP MRQ IV VR GHOYHUKLI K. LOMI UW QDWUH | LQDQFH
VROMRQV [Q UWHDOZ RUG FROMUYDIRQ VHWMQIV 7KWIRXIK BQ) WP SDUIHUKISY RQ WH
JURXQG g EHIIQQQ) 1Q =IP EDEZ HY 3 URWIFWG $UHD 1 HVERW ¢ ZH DP R FUHDM \FDODE®
P RGHY WDWSIRMFWEIRGYHWMW VXSSRUWQYHIKRRGY DQG IQRWP WH IXWUH Rl JBEDO

FROHUYDARQI LQDQFH

Sa AR 7 ).RA GG&R naHR
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7KH &KHZ RUH & RQVHUIYDVMRQ 7 UXVWEHI DQ RSHUDMRQV Z IMKIQ VIKH & KHZ RUH 6 RXVIK 6 DI DU
$UHD &66$ RQ - DQXDU Z VK D FREDERWDWYH P DQDJI HP HQAP DQGDWA | LRP \WKH
=|P EDEZH 3DU\V DQG : I@@H 0 DQDJHP HOMBXWRUW =3: 0$ : IV ViKH JUDQAQJ RI

WKLY LRGB! Z H KDYH EHHQ J LYHQ HQRWP RXV SUYLBW H ViKH RSSRUXQW VR DOWVIMAE3: 0 $

Z WK WWH RQ MLP \WHIZ DUGWKLS RI D NP t Z LGHWOHW VKDWFRP SUVHV QHDUD D
WKILG Rl VKH 0 DQD 6DSL &KHZ RWH : RUTS + HUVIDJ H 61V 7KH SLIRVSHFWRI FRQMEXVIQJ

VR D OWMQI FRQVHUIYDMRQ SLRIWDP P H IRUVIKLY H[ WDRWGIQDY @QGVFDSH P RUIYDWAV DD
WRWH LQYROHG RIIHUQ) ZIGH VFRSH IRU IQQRYDMRQ DQG QHZ DSSWRDFKHV VR VKH
HYROLQJ VKUHDW R RXUWP H

&&70/ P P HGIDW! P WIRQ LV FGIDU VR SWRYIGH VKH |1 LQDQFIDODQG WFKQIEDOVXSSRUN
QHHGHG VR SIRWFW\VKH DUHD IQFOGIQU  LQIUIDWAKFW(H XSJWDGHY DQG [P SLRYHG
RSHUDWRQDOFDSDFIW  9X\WRXU DP EIMRQ JRHV IXWKHU : H DIP VR FUHDW D VKRZ FDVH
SURWFVKIG DUHD Z MK D VXWILQDE®1 HFRQRP LF P RGHO! W RUVKH QH[ W HQHUDVRQ

;. KIOWZ H DUH | RFXVHG RQ JHWMIQJ VIKH FRUH SUQFIS®IV RI FRQVHWYDMRQ W KWG DQG DWH
SDUAEX@WY JWDVAIXOVR $1UFDQ 3DUNV IRU VKHIU VXSSRUVZ MK VKLY LQIVIDO SKDVH R
GHYH®&SP HQA Z H DUIH FRQ LGHQWKDWE KHZ RUH FDQ EHFRP H D VMWAQJ J LRXQG | RUQHZ
WHYHQXH WAHDP V' VAFKQR®J LHY DQG VIRXUMP P RGHY

7KH [lWWWHSV KDYH EHHQ VINHQ RYHU VMH SDWWM[ P RQMYV DQG VKH NRXUOH\ LV
XQGHZ D\ 7KLY LHSRUMRXWIOHV VKH Z RIN FRP SGVAG VR GDVWM DQG VKH SOMRWP QRZ 1Q
SOFH VR VXSSRUM XWKH VXFFHW

&XFID® DAH | RUV Z IMKIQ & KHZ RUH DUH XQGHWINHQ RQEHKDD RI =3: 0°$ : H H DMWR
FUHDWA VIKH FRQGIMRQV | RUVIKH GHGLEDWAG P HQ DQG Z RP HQ RI VKH $ XVMRUW VR VXFFHHG
10 SIRMIFVIQY RQH VP DEXWLI QUL IFDQWSDUARI =1P EDEZ HV QDVKWDOKHUMRIH $QG R
FRXUH QRQH RI VKLV Z RX@ EH SRWE®! Z MKRXWWKH VXSSRUMDQG P HQURUKIS RI VKH
$: ( IRUL DWUH) RXQGDVIRQ DQG $ 1 UEDQ 3 DUV
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7KH &66$ &RAERWWYH 0 DQDI HP HQAS J LHHP HQMY GHVLI QHG VIR FUHDVIA DQ HI | LELHQW
HQDE@Y HQYLLRQP HQWIRU D WDP Rl P RIYDWG Z HOWDIQHG DQG Z HHTXISSHG
SHURQQHOVR VDI HJ XDUG & KHZ RUHIV QDVKDOYDOHY 7KLY WIDP  LOFOXGHV ERW =3: 0 $
DQG &&7 W1 DQG RQH RI RXUFRUH J RDOY LV VR LOWAJ UDVA VIKHVH (ERRW RQ VIKH J LRXQGU

QR DVIQI ®f | XQFVIRQDCP DQDJI HP HQAKQIW

7 KH XQMILY RYHOWHHQE\ D P DQDJ HP HQAFRP P WH FRP SUMQJ ERVK =3: 0 $ DQG &&7

WHSUHVHQUMIYHY  Z KIEK SURYIGHV J XIGDQFH RQ VIKH P DQDJ HP HOWP RGHODQG EXVIOHW
SOQ (WREQKIQ VKLY P DQDI HP HQWXQIWKDV EHHQ D P DNRU I RFXV RYHU VKH SDWWI]

P ROV DQG WHP DIQV 1Q SWIRILHW . H\ DSSRIQP HQW LQFOXGH 61P ED 6DQGLDP DV
$FVIQU 3 IRMFWO DQDIHU %DNH 0 XIODV ) IH@G 2 SHUIDMRQV 0 DQDJHU 1 HWDL' XEH DV
) LODQFH 0 DQDIHU DQG ' U 3DWDG] DL 7DIZWH\ L DV +HDG Rl 5HVHDUFK 7KH IRWP DO
VHFRQGP HOWRI =3: 0 $ W | Z L@EH FRP SGMAG RYHUVIKH QH[ W[ P RQUKV
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7KH &&7 LIV_.DQ IOFXEDARQ SDUAHU Rl $1UEDQ 3DV Z KIEK EUQIV VE R GHFDGHV RI
H[ SHUHQFH 1Q P DQDIIQ) SWIRWAFVMG DUHDV DFLRW $1UFD  7KHIU RSHUDWRQDO DQG
VFKQEEDOVXSSRUNVKHGY HQVXH KL K WBQGDUWEY RI FRQVHUDARQ JRYHUWDQFH DQG
FRP P XQW HQJ DJ HP HQWQ & KHZ RUH 6 RXVIK

$1UFDQ 3 DUNV @XQFKHG WMH JQFXEDMRQ 3 RJ LDP P HILQ Z MK VKH J RDORI KDYLQU
DGGIMRQDOSIRMFWAG DUHDV P DQDIHG E\  VHBIFWSDUWQHY VSDQQQU D | XUMHU

P L@RQ KHFVILHV E\ 7KH SWRIWDP P H DIP V VR KH® VFD®! [P SDFWDQG LQYHWY 1Q

SWDFWARQHWY/ Z KR VKDUH 1Q VKHIU DP EMRQ Rl HITHFVIYH® P DQDU QI SURWAFVIAG DUHDV

WURXJK ®RQI VMALP P DQDJ HP HQADJI LHHP HQW

7 KH LOFXEDVRQ SDWPHUKIS LV D VJ QU LIFDQM HDWIH Rl VKH &66% SUIRMIFWDQG HQDE®V
D WSIG DFFHGIDVMRQ Rl RXU VFKQLEDODQG | LODQFLDOFDSDFIW VIKLRXJI K FARVH VFUXVIQ\

DQG J XIGDQFH RI D@P DODJ HP HQWSM@QV DQG DFVIRQV DV Z H SLRI LHW

( YROLQ SDUAHUKISV Z MK RWHU DIHQFLHV RSHUIDAQ) Z WKIQ WKH / RZ HU =DP EH] L
SIRWFWIG DUHD FRP S®f IQFOXGH WKH 3HDFH 3DUNV ) RXQGDMRQ ZKIFK DOR KDV
UHSUHVHQUMRQ RQ RXUO DQDJ HP HQW&.RP P WMH

S HFHQWFRP P XQW IRFXVHG SDUWQHUKISV IOFAXGH D LIR® IRUWH &&7 1Q VIKH 8 VIDULL
SIRMFWGIGE\ ' DQWK &KXUWFK $1G
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$ SUP DU DFVIYIW RYHUWKH SDWWI[ P RQWV KDV EHHQ VIKH | LUMAMKSY VINHQ LQ VKH
LHQRYDMRQ Rl VH 0 NDQID 6VIMRQ 7KL @UH DGP LOMADMYH DQG DFFRP P RGDVMRQ
HQFDP SP HQW EXLOV 1Q IV 1Q QHHG R VJQUIIFDQV LHAWRUMRQ  Z VK
DFFRP P RGDARQ XQW LQ SDUAFX@UQHHG RI XSJ LDGH

) IRP ) HEKXDU VR 0 D\ ZH VHWDERXWIKH LHQRYDVWRQ RI | RXUDFFRP P RGDMRQ XQW

DQG 1Q VR GRIQJ KDYH WD@IG VIKH P RVWHI I LFLHQWP HWRG Rl XSJWGH |RU | XWKHU
WHSTFDVRQ 7 KHVH I RXUXQIW QRZ KDYH XQQIQJ KRWDQG FR@ Z DWAU EDERRQ SURRIHG
ZIQGRZ V 1 X@WP HVROUSRZ HUDQG Z LLLDFFHW 2 XULQWIQWRQ RYHUVKH QH[ VW R \ HDU/
IV VR FRP SGMA DQ RYHIKDXORI WKH HQALH WIMRQ [RFXVIQ] RQ WKH SWRYIMRQ R

QHFHWDU I XQFVIRQDO FDSDFIW  LOFOXGIQ) ZRUWKRSY WRWDJH DQ DGP IQMADMRQ
EGFN DQHZ @Z HQ RUFHP HQWEGFN DQG DQ DUP RXU

5 RDG QHVEZ RUNV Z IVKIQ DQG AONIQJ VR &66$ UHT XILH VLI QUL IEEDQUWDWHQURQ 2 XUSLRI LHW
VR GDVM LOFOXGHV DWDMDQFH Z MK J WDGIQJ VIKH P DNRUDFFHW LRDG 1LIRP $QJZ D VR VKH
HDWADQG J WDGIQI VKH 6 KDP UIRFNH UIRDG VIKDWAQNV &66$ VR WMH VRXWK $ P DNRUEUGI H
KDV EHHQ ®WWR |®RRGV RQ VKH 6KDP LRFNH LRDG 1Q WHFHQW\ HDW/ DQG @MW H VFD®
LHSDILY VXFK DV WMHVH Z L@HT X1UH VLI QULLEDQMQYHWR HQWOQ VIKH | XVXUH

$ GGIMRQDOZ RUNV VKLY \ HDULQFOXGH [ ILH P DQDJ HP HQW Z MK QHZ HTXISP HOWSLRYIGHG
QHZ LI QDI H VIKURXJ KRXWWKH &66$ SURYIMRQRI D P HFKDQIF DQG DAVRREY QHHGHG | RU
D IXQFMIRQQI ZRUNWKRS DQG D VXI I FIHQWI BIHWRI  YHKLF®V 1Q VIKH | HG VR VXSSRUV
RSHUDARQV
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7KH &66$ KDV EHHQ D KXQUQJ FROFHWIRQ VIQFH W LOFHSVRQ 1Q DQG KDV EHHQ
RSHUIDMQI VRBI® DV VXFK VIQFH VIKHQ 7KH LOMQURQ Rl VKH SURMIFWY VR UIVWWKH DUHD
ILRP WRSK\ KXQWQ [RP DQG VR IQARGXFH D WDQJH Rl DOMUQDMYH VRXUVP

© KIOWZ H WHFRJ QIVH VKDWMIKH HFRQRP LFV Rl KXQWQJ \ HG |DUP RUH UHIDE® LOFRP H
WDQ QRQ FRQUXP SWIYH VRXUWWP 1Q VKHVH KDUG VR DFFHW FRQFHWIRQV ZH DWH
FRP P WHG VR LQWAURI DAQJ DOMUQDVIYH HFRQRP LE P RGHY | RUKXQWQI FRFHWIRQV 1Q
=|P EDEZH HVSHFID® 1Q @ KWRI GZ IQGIQ) KXQAQI WHYHOXHV Z WKIQ VRP H P DU LQDO
EXWSUIHFLRXV Z L@ KDEWVDW WLV Z RUK QRAQI VMDWZ H UHP DIQ FRP P MG VR SD\ LQJ
WRSK\ KXQWQJ THHV VR =3: 0 $ XQGHUWKH WALP V Rl RXU®IDVH DQG VKHWH Z LOEH QR
LHGXFVRQIQLQFRP HVR =3: 0 $ DV Z H H[ SGRUH DUMUQDWYHV

© KIOMMKH GHYH®SP HQWRI VXEVINVIA UHYHQXHV 1Q ViKH IRWPP R QDVKH DQG FDLERQ
FUHGIW LV D VLJ QULFDQM HDWWH Rl ERVK &&7 DQG $: ( I|RUL DVXUHO P DQGDWA VRXUVP
Z LG@UHP DIQ DQ HWHQADOFRP SROHQMWR ViKH DUHDY | XWUH XVDIH ,Q D 7RXUMP
' HYH®RSP HQV3®Q IRU WH &66$ ZIMEH FUHDWAG LGHQW\ LQJ SRVAQADO VRXUVP
RSSRUXQMHV DQG RXVIQLQ) VKH WISV VIR LOARGXFH VKHP VR ViKH DUHD

$Q HOFRXWDJ LQJ H[ SHUP HQMQ Z DV VKH 1LUAVORQ KXQUQJ VDI DULKRWIG E\  VIKH
DGYHQWUWH VRXUVP FRP SDQ. ' HJ UHHV 6 RXWK XVIMQJ VMHLUWIMA Rl VKH DUAP REL®
FDP S 7KH FDP S Z DV VHWXS | RUHLI KWGD\ V DADQ H[ TXIMWA GRFDARQ RQ VKH . DFKRZ H
5LYHU DWVWKH 0 XQGHUHIHWD VSUQJ 7KLY HHFWMH FRQILLP HG RXU HQWXVIDWP  |RU
H[ SHUP HQAQU ZIMK VRS HQG VDIDWL RSHUDVRY RITHUQJ H FOOMYH DFFHW VR \KH
ZIGHOHWRI &66$
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2 QH Rl ViKH NH\ IQGIFDVRWY Rl VKH SIRMIFVIV ®RQI VP VXFFHW Z LGEH RXU DELOV VR

WUHQI VKHQ DQG RSVIP VH @Z  HQIRUFHP HOWZ WMKIQ VIKH &66$  $V VIKUHDW VR $1UEDY/

SIRWAFWAG DUHDV FROAQXH VR JWRZ  &KHZ RWH LV QR H[ FHSVIRQ $WSUHVHQW \KH P RWV
WLJ QU LFDQWLEBY DODFWYIW LV JR@ P LQQJ  Z KIFK LV SUHYDBIQMQ P DQ' Rl VIKH UHP RVM

WYHU YD@A V 7KHVH RSHUIDARQV DUH RIMQ RU DQVHG E\  Z HOUHVRXUFHG W\ QGLEEDAV

DQG WSLED® J DIQ DFFHW YID VRXWKHUD ERXQGDY FRP P XQVIHV

0 DIQMQQ] D FROUWAMQN GHUHQW VR LGB DO DFIMW UHP DIQV. RXU J ULHDAW
FKD@IQIH ) RUQRZ  HQIRUFHP HQWHI I RUV | RFXV RQ IWXIQI Z DUQIQI V DQG FRQI VFDQJ

PLQQJ HTXISP HQV 8 QA0 =3: 0$ WQHW DWH IRWP D® VHFRQGHG DQG WH QHZ

0 DQDJ HP HQAB QWY | X@ HWIRDEQ/KHG 0 D P IBMRQH H[ SHFMG E\ ' HFHP EHUU &&7

KDV SURUMWHG LQFLIHDVQJ SDWRO IWHTXHQR\ 7KLV KDV EHHQ VXSSRUMG E\ DQ
H[ SDQGHG YHKLE®! | BIHWDQG VKH GHS®\ P HQARI V] DGGIMRQDCFDGHWIDQJ HUY

/ RRNQJ DKHDG WWH QH WM[ P RQWKV Z LEH SLYRVO 2 XUJ RDOLY VR HWREDQK D | X@

RSHUDMRQDOO DQDIHP HOWB MRl Z HOWDIQHG  HTXLSSHG DQG P RAYDVIAG LDQU HW/
7KL Z L@UHTXILH D | X@DWHWP HOARI FXUHQWES: 0 $ SHWRQQHO LHI LHVKHUWDIQLQJ

IRUWMRVH LHVIDIQHG  DQG VIKH LHFUKIVP HOWDQG WDIQQU RI XS VR QHZ WDQIHW/ U DD
VDU HVKAG | RUFRP SGMRQE\ \ HDU HQG
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7KH &66$ KDV RQH [P P HGIDW FRP P XQW QHL) KERXUVR VH HDVWV/\KH 0 DVRND YIQDJ H
7R WMH VRXWIK EH\ RQG VKH KDEIVIWEXI | HURI VKH 0 XNZ LEKL FRQFHVWIRQ DUH VIKH YLQDJ H
FRP P XQMHV Rl . D] DQJ DIDIH DQG &KXQGX ,Q ERW Rl VMHVH LHIIRQV +XP DQ : LG H
&RQTEW+: & VD IHDWWH Rl @H IRUHMGHQW +RZ HYHU 1Q 0 DVRND MH LQFIGHQFH
Rl FRQ @FWLY SDUMEXDWD KK JLYHQ VKDWMKH FRP P XQW LV HQALH® VXURXQGHG E\
SIRFWMG DUHDV FRQDIQQ) Z L@@ H 1Q DEXQGDQFH WY VIKHUHI RUH DQ LQMDOSURUW R
VKH SURMIFVWIR DWIMWZ KHUH SRME®! Z IV LHGXFLQD +: & Z IMKIQ O DVRND YIQDJ H

© H KDYH EHHQ FRVHO® H[DP LlQIQJ ViKH P RWVDSSIRSUDM DWIBQFH ZH FDQ RITHU
WIDUAQ) Z WK D WXG\ Z KIFK Z DV XQGHWINHQ 1Q 0 D\ DQG - XQH VR DWHW RWHV Rl
WRFN DQG FLRSV GXH VR ZIGAH 7KL DWHWP HQWN FRP SGMAG Z MK \WMH KHS Rl
H[ VALQDO FRQUXODQW KDV FRQFOGHG WKDW DQOXDO ®WHV  1Q FRP EIQDARQ  VRVIZO
DSSUR] P DVI®
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7KLY WXG\ KDV EHHQ LOWUXP HQDOLQ GHHSHQIQI RXU XQGHUAMDQGIQI Rl VIKH FRP SO
G\QDP IEV ZIWKIQ VKH FRP P XQW 2 YHU ViKH QH WM[ P RQWV ZH ZI®EH FDUHIX®
DWHWQ VKH P RWHIITHFWYH ZD\V VR SWRYIGH VXSSRUNVU LOFOXGIQ) VKH SRVQUDO
IOARGXFRQ R WUDVIAJ LEDE SMFHG HBISKDQADQG SUHGDVRU SLRRI | HQFLQJ

0 HDQZ KI® SWIRIWHW LV XQGHZ D\ 1Q 0 DVRND RQ VKH UHKDELMVIMRQ Rl DQ DEDQGRCQHG

ERUHKR®! 7KL IQMDWYH Z LOIQYROH LOMXAXJ D VROU SRZ HUIHG SXP S DQG Z DVIAUVIDON
GH@YHUQJ D SISHG VXSSO RI WHWK Z DMUWVR XS VR KRXVHKR@GV

Sa RYUR T ).884 GG&R nQHB



&RP P XQW IRU1DWWH & 1 3WRMFW

© H DUH DOR SGIDVHG VR DQORXQFH WMH @XQFK Rl D QHZ LQVIDWYH ViKH &RP P XQW |RU
1DWWH & 1 SWRMIFWIXQGHG E\ ' DQMVK &KXUFK $1G WURXJ K VIKH 8 VIDULL SLRILDP P H
7KL SWRIWDP P H VXSSRUV RXU DP EMRQ VR HQVXUH VMDWVIKH 1 L.QDQFLIDO LQQRYDVMRQV
EHLQ) SIRWG 1Q &KHZRWH DIH DOR VWMAG DQG DSSTHG LQ DGNDFHQWFRP P XQW
P DQDIHG Z I@@M H DIHDV FRP SGIP HQAQJ HIIRUV Z MKIIQVKH=3: 0 $ SURWFWMG ] RQHV

YHI LQQQT 1Q - X® VKLY |RXU P RQK | HDVELDN DWHWP HQAZ LOH S®RWH KRZ &&7 FDQ
HSCFDWA ELRGLYHUAW DQG FDIERQ FUHGIMQJ P HWMRGR®RILHV 1Q WKH &$0 3) ,5(
P DODJHG DUHD VXURXQGIQ) O DVRND : DUG 0 ELLH 7KLV LQFXGHV WDIQIQ) ®RFDO
WIDP VRl FRP P XQW P RQVRW/

: HDIH IJWDWIXOWR ' &$ | RUVKHIU VXSSRUMQ MXQFKLQI VKLY SWRP IMQJ SLIRMIFW Z KIFK
KDV VKH SRVQUDOVR FUHDW QHZ 1 DVWKWH EDVHG 6 ROMRQV 1 E6  WIHYHOQXH WAHDP V |RU
FRP P XQWMHV FRP P IWHG WR Z L&A H WHZ DUGWKILS
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$V KH &66$ SIRMFWSWRIUHWWHY ZH DIH HDJHU VR GHYH®S D VHUHV Rl VSHFLDO
LIQVDAYHY VKDW FRP SGIP HQW\WKH ELRDGHU EXVIOHW S@Q IRU WH DIHD 2 QH VXFK
LQMDVIYH FXUHQU® 1Q HDU® GHYH®RSP HQALY VIKH SRQUDOLHIQARGXFRQ Rl EDFN LKIQR
VR WH =DP EH]L9D@\ &KHZ RUH RQFH VXSSRUMG WWH 9 DA V GHQVHVWE®FN KIQR
SRSX@MRQV XQWOD SHURG Rl LOMQVH SRDFKLQJ BIG VR ViKH FDSWWUH DQG IHRFDVRQ R
VWH UHP DIQQY IQGLYIGXDY 1Q IRU VKHIU SIRMFIRQ % QR WKIQRV
UHP DIQHG LQ VWH 9D@A 5 HWRUQJ VKLY LERQIF VSHFLHV VR IW KIMRUFDOWDQJ H Z RX@ EH

D UHP DUNDE®! FRQVHUDVMRQ P LGMRQH U DQG RQH ZH KRSH VR VXSSRUNZ KHUHYHU
SRWIE®

7R KLV HQG ZH FRP P DMMRQHG DQ LQMDO | HDVIEIMN DWHWP HQWIQ $SU@O0 D\ VR
H S®RWH VKH QHFHWDU WMSV IRU PDNQJ D WKKIQR WHIQARGXFVIRQ SURMIFW YIDE®
IQFOXGLQI DQ HYDOXDMRQ Rl &KHZ RUH 6 RXViK DV D SRVIAQUDO, QWAQVLYH 3 LRVMFIRQ =RQH
7KH 11QGIQIV Rl VKLY WXG\ KDYH EHHQ VKDUHG Z MK =3: 0 $ DQG RVIKHU WIDNHKRGHL/
PDINQ] WH EHIIQQQ) Rl D FRADERWDMYH HQIDIHP HQW SIRFHW Z VK QDVIRQDO
DXVIKRUVIHV DQG H[ SHUV DIP HG DWEXI@HQI FRQVHQVXY DURXQG D XQU LHG UKIQR \WAUDVIAJ \

| RUVIKH =DP EH] L9 DB

Sa .RYYR T ).Bab GG&R nOpHR
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: H DH HWHP HO IRUMXQDW VR KDYH WVHFXWHG VXIILIFIHQW IXQGIQ) VR VXSSRUWV
RSHUIDMRQV VIKURXJ KRXW 0 DNRUFRQWMIEXVIRQV VR GDVIA LOFOXGH

° JWDQNIRP WKH$: ( IRUL DWXH ) RXQGDVRQ

. JWDQARP ' DQVK & KXUFK $1G VIKURXJ K VIKH 8 VIBULL3 LRI LDP P H

. JWDQW LRP WKH $1UFDQ 3 DUNV , QFXEDVMRQ 3 URJ LDP P H

. 1O SKIMQMIRSIE GRQDMRQV [RU FRP P XQW QYHIKRRGV DQG KXP DQo

Z |@@ H FRQ GFWP MJ DARQ

7KL J HQHURXV VXSSRUMKDV SWRYIGHG D WARQJ | RXQGDMIRQ | RU SLRMFWMXQFK DQG D
WIE®! SOWRWP | RURSHUDRQV KHDGLQ) LOVR

© VK RSHIDWQI EXGJHW SIRMIFWAG \R JRZ \R P IARQ IQ VKH [ XWUH Rl VIKH
SIRMIFWZ LOGHSHQG RQ GLYHU\ LQJ RXUIXQGIQI EDVH : KIOMS: ( DQG $1UFDQ 3 DUNV
WHP DIQ FUMEDODQFKRU SDWQHWY DGGIMRQDOSKIMQMURSIE DQG IOWIKVIRQDOVXSSRUN
Z I@EH HWHQUWDOLQ ViKH VKRUAWR P HGIXP VIALP  $ OKRXJ K LQORYDVYH P HFKDQIVP V VXFK
DV ELIRGLYHUW DQG FDIERQ FUHGIW DUIH FHQADOVR RXU ®QJ VAP YIMRQ VKHVH DWH
XQINHO VR JHQHWDWA WHYHQXH 1Q WH P P HGIDWA IXWUWH : H DOWFLSDWA \KDW D
FRQILLP HG EDFN WKIQR HIQARGXFVIRQ SOQ Z LWL QULLEDQAD LOFUHDVH DQQXDOEXGI HW
WHTXIWHP HOW & UHIQIRUFLQ) ViKH QHHG | RUD Z HOOUHVRXUFHG DQG FREDERUDVIYH | XQGIQJ
MDA \
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$ NH\ SURUW IRUWH QH{WM[ P RQKV IV WMH |X@® HWREQKP HQVRI WH &66$
0 DQDU HP HQWS QW LOFOXGIQ) WH VHFRQGP HQWRI =3: 0 $ SHUWRQQHOWR &&7 7KLY
SWRFHW P XYWEH FRP SGMAG E\ - DQXDU DQG LQYROHV VE R P DIQ KISV

$ GHVIDLGIG DWHWP HQAMRI FXUHQAE3: 0 $ WD DQG UHI LHVKHUMDIQIQ) | RUVKRVH
UHVIDLOHG E\ VKH SLRMIFW

7TKH WHFKW? HQW DQG IXOWDIQQI Rl XS WR QHZ WQHW ZIWK WDIQIQJ
VFKHGX®IG | RUFRP SGBMRQE\ ' HFHP EHU

$ FUMFDODSSRIQP HQWZ IMKIQ VIKH QHZ XQWILY VIKH +HDG RI / DZ ( QRUFHP HQWu D
VHWIQJ =3: 0 $ RIILFHUN Z KRVH FRQ ILP DARQ LV DOR IHTXWWHG E\ - DQXDU

3 HMMQMH DOJRG P IQQI Z WKIQ &66$ HP DIQV D SIHWWIQI FKD@IQIH  HTXLUQ)

HOKDQFHG VXUHIGDQFH DQG P RWH | LHTXHQW IRRW SDARY : WK H[ SDQGHG DHUDO
WHFRQUDMDQFH DQG LQFIHDVHG WDQUHU FDSDFIW  ZH DIP VR VJQUIFDQW P SWRYH

GHWIFVIRQ DQG GHWIUHQFH ,Q SDUD@O RXU IHVHDUFK WDP  ZIQEH P DSSIQ) DQG
HFRWGLQ) DOP IQIQ) LQFIGHQW VR GHYH®S D FRP SUHKHQWYH GDVIDEDVH | RU WDFNLQU

WHQGV DQG J XIGLQJ) HQI RUFHP HOWAADVIAT \

Sa .RYRR T ).Ba GG&R nQpHR
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) RWP LQJ DSSUR] [P DM® Rl WHO DQD3RRY 60SLDQG&KHZ RUH:  RUES + HUMRI H 6 WM
&KHZ RUH 6 RXWK IV WH @I HAWAQI BF FRFHWIRQZ IWKIQWH / RZ HU=DP EH] L3 IRWPWG $ UHD
FRP S®f -+ MMRUEDD DKXQAMYI FRFHWRQ WHDUHDIVQRZ XQGHUD  \ HDUBDWH | LRP
=3: 0$ E\ WH&&7 Z W \KHDP EMRQVR H SBUH D GLYHWW Rl UHYHQXH RSSRUMQMHY

ba&@ F G}

7KH &KHZ RUH 6 RXVIK 6 DI DUL$ UHD KDV EHHQ P DQDI HG E\ ViKH & KHZ RUH & RQVHUYDARQ
7 UOVIQ SDUAHUKLS Z MK VKH =1P EDEZ H 3DUNVDQG: LG@H 0 DQDJ HP HQWS XVIKRUW

VIQFH - DQXDU

X YaGG quRea-F &< .Of 3MORmOmp?
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7R GHOYHUKLI K LQWAT UW QDVXUH 1 LODQFH VROMRQV LQ LHDOZ RUTS

FRQOVHUDARQ VHWIQI V 7KIRXJK BRQI VAP SDUADHU/KLISY RQ VIKH
JURXQG g EHJ LOQQ] 1Q =IP EDEZ H)V 3 IRMIFVG $UHD 1 HVE RIN @ Z H
DIP VR FUHDVA VFDDE®! P RGHY VMDWSLRWAFVELRGLYHUAW VXSSRUN
QYHIKRRGV DQG QI RWP VKH | XWXWH Rl J REDCFRQVHUYDVMRQ | LODQFH
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