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(FRORPIES5HVDUK % 5 WH DYHIDIH H SHABMRQ IRUKHDGIEH 1QOWMRQ RYHUWH QH WIYH \ HDWY/

KDV IDQ R IURP LQ \WH SUHYLIRXV TXDUAMU 7KLY P DU \WH GZ HVWILYH \ HDUIRUHFDWRQ
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. 7KLY Z LONHHS WH [Q OVRQ DM Z HOZ WILQ WH 5 HVHUYH %DQNV EDQG P DNQJ D FDVH IRUGZ HU
LOMUNDAY

«  7KH5 HVHIH DN RQ IW MGH [V SXWKIQJ 1RULQ OMRQ VB HWIR EH VHWDW
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' 7,& 6D VO LARQV * HOHDWG DW$7)

. 2Q 6HSWPEHUWH ' HSDUN HQAR 7WDGH ,QGXM
DQG &RPPHFH ' 7,& DQURXQFHG WDW\KH 6 RXW
$IUFDQ SDYIIRQ DWWH UHFHQ® FRQFOGHG ,QRD $ IUED
7UDCH ) DU ,$7) 1Q $OHID JHQHDWG DQ HAP DWG
5 P IQRQIQ SRWQIDODBN RYHUWH QH WAL P RQKV
H SDQAQ) WURXIK VHYHIDOVHRRY VXFK DV HQHU\
DXVRP RIYH QXM P LQIQJ DQG WFKQR®BUJ\

. 7KH,$) 7 ZDV HABEQKHG DQG RUDQVHG B\ $1UH IP EDQN 1Q FRIERIDURQ Z W \WH $ 1UFDQ 8 QRQ
&RP P IMRQ $8& DVDSOMRP \R XQBRFN RSSRUMQWAY DQG \R HQFRXUDI H FRMHQBOADGH Z WMIQ
WH ILDP HZRINR! $1&) 7$

. 6IQFH W IQFHSIRQ WH ,$7) KDV JURZQ IURP  JHQHIDMGY WDGH DQG LQYHWR HOAGHD® Z RUK P RUA
WDQ86  EGRQIQ W EARQIQ

. 6RX\W $IUFDV SDUNISDURQ DWAKH ,$7) P DUW VI QUEDQAMSY \RZ DBV JRYHUGP HOAVHIIRW \R
| DFIOMIAM WDGH GLYHWALIFDMRQ EH RQG WDGMRGDCP DUNHW @NH \WH 8 QMG 6 \BAMY  HVSHFDD 1Q @ KWR

\WH UHFHQA8 6 \ULIV

0 NKZ DQO| L7D\I—I\/\MH6\M(IBDV\D DGO D &RP P WMMRQ

2Q 6HSWPEHU . ZD=XX( 1DWO . =1 SURVIGFIDO
FRP P MMRQHU* HQHUDOO NKZ DQD] L VRN \R \WH BIQG
DV WH ILWAZ MgHW DWIKH FRP P MRQ R IQTXILY QR
FUP LCDONV SROFDOIQMUIHUHQFH DQG FRUXSURQ 1Q \WH
FUP LCDCMMFH A AP

. 7KH FRP P MRQ Z DV HBEQKHG B\ 3 UAVIGHQAR\ UO
5 DP DSKRVD DIWU* HQHUDOD NKZ DQD] LP DGH D VHUHV

R VHIRXY DOUDIRQY DIDIQM VHIRU IQEYIGXDY
EEn = Z WKIQ WH FUP [QDCRMFH A VWP ()

CTKH MWD, R rqmoomzmuvw\wm IRFXVHG RQ SRIFH P IQMMU 6 HJ R 0 FKXQXGV
GHAMRQ R GVEDQG WH . =1 3RONDO. @IV 7DIN7HDP 3. 77 R ZKIFK R * HQHUDOD NKZ DQD] L
WMMHG Z DV XQDZ IXO

. 2QWH VHRQG GD * HQHDOO NKZ DQD] L EHIDQ VR SDIQAD FODUHUSIEWUH R \WH D@ HG SRONFDO
IOMUHUHGFH Z WIQ WH FUP ICDOMWIFH WP ZKIFK QRARQD LQYROHG D FDELGHWP IQMMU EXW
PHP EHWR SDUDP HQADV Z HD
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. 2 QFH * HQHDOO NKZ DQD] L FRP SBMAV KIV WMIP RQ. \WWH FRP P MIRQ Z KHDUIURP \H QDMIRQDO
FRP P MMRQHUP HP EHW R WH 3. 77 SIRVHPX\RWY DQG RIKMHUH SHW

. KIFK ZI®WHQ EH IRBZHG B\ \WH VHFRQG SKDVH R WH FRP P MRQ ZKIFK IV Z KHQ IQAYIGXDY
IP STFDWMG B\ * HQHDOO NKZ DQD) L Z [@IHADQ RSSRUMQW \R UMVSRQG  7KHQ WH ILlDOSKDVH Z L@
KDYH * HQHUDOD NKZ DQD] LUHFD@IG \R \WH FRP P MRQ IRUIXUKHUMAP RQ,
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$1& &RXQFLA@RY 5 R@FD@

. 20 6HSWPEHU WH $IUFDQ 1 DWRQDO
SRYUHW $1& KHG IW P XQFISDOFRXQAMRW
UR® FDO DKHDG R WH @FDO JRYHUWP HQW
HOFMRQY [Q 1 DVUHF - RKDQQHVEXU
. $1& VHUABY JHHDO ) IN® 0 ED3®
GHVFUEHG \WH UROFD@DV D JDWHUQ) P HDQAIRU
$1& FRXQAARY R UFHYH WH 1 DIRQO
([HPXAH &RPPIWHV 1(& DRIRQ SOQ IRU
\WH XSFRP LQ) @FDQJ RYHUGP HOAWHBIURQY U
. $AMRXIK \WH 3 UMGHQMEHIDQ KLV DEAHW B\ DFNQRZ ®IGILQ) WH DFKIHYHP HOW B\ WH $1& 1Q
P XQFISDOM KH DOR FRQGHP QHG FRUXSWRQ SDWRQDIH @) IQHW DQG DURIDQFH DP RQ) $1&
®DGHY DQG FRXQA@RY
. 7KH 3 UMGHOANAG QRAKRZ HYHU SWRYIGH D GHBIBIG SOQ RQ KRZ \WH $1 & ZRX@ GHDOZ M \WHVH
SIREGP V IOAMDG KH SUHVHOMG WH 1( & V DAIRQ SOQ ZKIFK LQFOGH DFFRXQEEION VHUYEH
GHIYHY DV Z HGDV ®FDCHRRQRP IE GHYHBSP HOW
. ,Q D WDWP HQADIWUWH URDFD@ WH $1 & DQQRXQFHG WDWIKH. JDYH \WH FRXGARY  GD\V R
DWHQG R WHVH SURIMAV 1Q RGHU\R JIYH WH $1& D ILJKWY FKDQFH 1Q WH XSFRP IQ) ®FDO

JRYHUGP HONHBPURQY

3KDD 3KDD ) DWP 7KHW&DVH 8 QGHZ D\ u

. 2Q G6HSWPEHU \WH WIDOR! \UHH VXVSHRW
DFFXVHG R UREEIQ] 3 UAVIGHQWV&\ UD5 DP DSKRVDV
3KDD 3KDD IDP BUMG [Q \WH 0 RAP R®I 5 HIIRQDO
&RXUM [P SRSR U

. 7KH VXVSHFW DWH FKDUHG ZIW KRXVHEUHDNQY
FRQVSILDR R FRP P IWKRXVHEUDNQ) Z W LOMQMAR
\AWDO DQG WHWR ZKIEK ZHH SURFHHGV
IURP \WH\VDBIR JDP HU
: KDWZDV QREE®! RQ \WH IIWGD. ZDV D ZMgHW
Z KR \MAMHG \WDWB UMGHQW&.\ UOS DP DSKRVD NQHZ

\WH Z DV KIGEHQ 1Q FRXFK FXVKIRQV DWKLY
IDP IRUVDIHNHHSIQJ U
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. +RZHYHU R \HDY/ DUR 3XETF 3WRMARU $GYRFDW . KRBND * FDBND BAMG \KDW3 UMGHQW
5 DP DSKRVD KDG \RG KHUGXUQ) KHUIQYHW DURQ \WWDVKH Z DV XQDZ DUH Rl \WH P RQH V WRIDIH 1Q
\WH FXVKIRQV

. 7KH WDV VHWR XQ IRUWUHH \R IRXUZ HH\V DFIRW P XQISGI CDWV Z WK \WH ARV SOQQQ) \R FDO

RMHU  ZOMGHAHY
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( KD@QJ 6 HWYLFHV 5 HFRJ QIVHG DV 3 XEQF 7WDQVSRUN

. 20 6HSWP EHU WH ' HSDUR HONV R 7UDQUSRUV
RIFD® JOHWG WH 1DWRQDO /DQG  7UDQVSRUWV
$PHQGP HOVMBFW 1/7$  UHIXOMRQY ZKIFK IQNRGXFH
W QUEDQAI XIGHEHY IRUH KDIARY 1Q 6 RX\K $ IUED

. 1/7$ IRP D® WHFRIQVHV RQ GHP DQG VHWYIEHV VXFK DV
H KD DV IQMJ UDOFRP SRQHON R \WH QDURQV SXEQE
WDQVSRUANHE RN

. 8QCHU WH QZ UIXOMRQ/ D@ SXEGF WDQUSRUW
RSHDWRY IQFOAQ) H KDIA VHYIEHY DUH UHTXILHG \R
KDYH YD@G RSHIDW TFHQVHV

. 7KH XSCDMG UHIXOMRQV DOR DIP \R \BFNBI RQJRQ) FRGFHUDY UHDWG R H KDIAR VHYIEHY B\
HQKDQFIQ) VDIHW P SURVIQ). VHWYIEH TXD@WV DQG P MIDWY SRWQIDOFRQ@W EHEHHQ H KDIAR)
GUYHY DQG \WH W] LIQGAAM

. +RZHYHU \WHH DUH P RXQIY FRQFHDY IIRP FMYHQV ZKR XVH \WH RQ GHP DQG VHWIEHV DV DQ
DGRAMRQDOVRXUFH Rl LQFRP H DERXWD FOXVH \WDWP DQEDWV HDFK. YHKIE®! EH EUDQGHG RUGVSD. D
WJIQ IQAFDWY MY DQ H KDIGY YHKIE®! 7KH DUXH \WDWKH FOXVH VAUDSV DZD\ \WH SDUAP H
SUHRIDWH IQWD® JWDQNG \R GUYHY R XVH SUYDW FDI/ \R UHQGHU WH H KDI@ VHEH \R
JHQHIDWM IQFRP H DWG{ LEG! DIEEMDUY WP HV Z IKRXWQYHWY 1Q \WH VHMFH @Q) WP RUIRUBRQIHU
KRXW/

. BISKRO DEIND &KDILSHWRQR WH . ZD=XX 1 DWCH KDI@Y &RXQFOH SUAWHG WDVWEDQAQ) FRXG
SRVH VHEXUW UMNV DV IWZ L@GIDZ DIWQIRQ [URP GFDOP IQEXV \B LRSHIDRY Z KR RIWMQ SHUFHYH
H KD GUYHLY DV FRP SHIMRQ

. 7KH 1/7$% DWP SW \R DCGHW \KHVH FRFHQV B\ GUDMMQI H KDI@ RSHIDMRQY 1Q GHVLI QDWMG
DUHDV  EXVWAJ QUEDQATXHVWIRQY DERXVWKH VDIHW R GUYHY UHP DIQ SDUNFXOUD GXUQJ SIEN XSV DQG
GRS RIVIQFRP P XQWAV Z KHIH \WWH P D\ EH YXQHUDE®! R DWIFNV

. 7KH6 RXW $IUFDQ 1 DWRQDO7D] L&RXQFIO6$1 7$&2 KDV ZHBRP HGWH QHZ UHIXOMRQY 8 EHUKDV
H SUMWHG IW VXSSRUNMRUWH FKDQIHV DQG YROKDV SGIGIHG R DWMAGUYHLY Z MW WH WDQUIMRQ

IFOGQ) RIHIQ) VXEMG SWRIWDPV IRU SDQE EXWRQV ZKIFK FDQ FRWEHEHHQ 5 DQG
5

/ RFDO* RYHLOP HOW  HHN 0

. 2Q  GHSWPEHU WH 1DWRQDO&RXQFIOR 3WRVIQFHV 1&23 DQG WH 6RXW $IUFDQ / RFDO
* RYHUP HQ/ WRADWRQ 6$/* $  FRQFOIGHG \WH | RFDO* RYHUQP HQW HHNIQ&DSH 7RZ QU
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. 7KV DQQXDO IQIWKIS SIRIDPPH R \WH
1&23 ZDV D SOWRP \KDWRSHDWRQDDHG
DFFRXQEEIMY ZKHH OHPEHY R
3DUDP HQNV KHG P XQFISDO  GDGHIKIS
DFFRXQEE® H DP IQQJ \WH SHURWP DQFH R
P D\ RWY DQG R IIFIDY

. . H IREXV DUDV ZHH VHYIEH GHIYHY  1Q SDUFXOU \BFNIR) A MP IF IDIGUHV [Q EDVE KXP DQ
WKW KRMQ VDQUMMRQ DQG VSDWDO SDQQQ)  [Q DEAMRQ \R P XQEISDOM FROAMMMRDO
REQJDWRQV Yl H DP IQQJ ®FDQJRYHGP HQV UMVSROVEIDMY IQFOGEQ] SIRYIMRQ R EX®! VHYEHV
@H Z DWUDQG VDQUIMRQ
' HBU DWRQV H DP IQHG GFDOP XQEISDOMAY FROAMAMRCDORED DMRQV DQG UHVSROVELDIAV 1Q M KWR
VHWMEH GHYHY FKD@IQIHV VA WMP E IDICUHV 1Q EDVIE KXP DQ WKW KRMQI VDQUIMRQ DQG
VSDWDCSOQQAQ)

. 2 YHUAIKWYIMW Z HH XQGHUBNHQ B\ 1&2 3 GHBUDWMV \R GFDOFRP P XQWAV 1Q &DSH 7RZ Q IDFIQY
DMXHV @H RYHSRSXOMRQ LQDGHTXDWM KRXAMQ) DQG OFN R EDVIE DP HQUAV

. SHOPWY RQVIW YMW WH GHBU DURQ KLI KO K\MG \WDWERFDOJ RYHUQP HOAIDFHV DGP IQMADMYH DQG
JRYHLLDGRH FKD@IQIHV P SDAWY) VHWYIEH GHDHY  ZKIGBH W@ VKRUBIH UHP DIQV D FKD@IQIH
SDUNFXOUD LQ KUDCP XQFLSDOMV

. 7KV IV FRP SRXQEHG B\ WH @ MG HFRQRP IE RSSRUNMQUAV IRXQG 1Q XWDODUHDV GDAQ) R
P LJWDMRQ R XUEDQ DUHDV SUHWXUQ) P XQEISDOMAV 1Q GHVWDMRQ XUEDQ DUHDV Z W FUXKP EQ
IQUDWIKPMUH DQG EXUHRQQ) KRXMQJ GHP DQGV * UDWUIREXY RQ IXWDOGHYHBSP HOALY VHHQ DV
IP SHUDMWYH \R DABIYIDW XUEDQ P L UDWRQ

. &KDUWSHYRQ R \WH 6 HBFW&RP P WH RQ &RRSHIDWH * RYHUDQFH DQG 3XETE $GP IQVMDURQ
0[RDL . DXQ&®D HP SKDWHG JUHDWU FRDERIDIRQ EHEZHHQ QDWRQDO SWRVIGFIDO DQG ®FDO
JRYHUGP HONRUH IIEHQUWHWYIFH GHIYHY

. 7KH SRIDPPH FX® IQDWMG [Q D WHSRWEDFN SBIDUY ZIK IQWIKW QHO IHHAQ IQR IXWMUH
B IMDWH Z RIN DQG FDQ IRUBFDQI RYHUP HOAHRUP

$)5,&% : $7&+

) WQFH YV (| TXMRUDO X1OHD DWMH , &-

2Q 6HSWP EHU \WH , QMECDMRQDO &RXUNV R
“XWFH ,&- GHIYHUHG D GUDOYIRRY W ) IDQFH 1Q
W GVSXW Z W ( TXDWUDO* XIQHD RYHUD P DOVRQ
1Q 3 DUV \WDWZ DV FRQIVFDWG GXUQJ D FRUXSUIRQ
IOHIDURQ IQROIQ) 9IFH 3 UHMGHQN 7THRGRWKR
1 JXHP D2 EIDQJ 0 DQIXH

. 7KHFDVH IQUDMGLQ \VDZ ( TXDWRUDO XIQHD
DFPXAMQ] ) DQFH R YIROWY [QMIODIWRQDODZ B\

UHVBAQIQ) \IH SURSHUV
. 7KH MG HV FROFOGHG \WDW( TXDWUDO* XIQHD IDIBIG \R HMIBEQ/K D FUHGAE®! GUDOFDIP \R UHFOIP

WH $YHQXH ) RFK UMGHQFH  Z KIFK ) UHQFK FRXUN KDG VH] HG 1Q DIMULKE \WDW2 EIDQ) KDG
HP EH| ] ®IG \AB\M IXQGV
. 7KH ,& XOGG WDWWH SURSHW ZDV D SUYDW UAVIGHQRH WDWHU \WWDQ D GIS®P DWF P MRQ

VXSSRUY W GHAMRQ
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. ( TXDWUDO* XICHD FOIP HG WDWWKH P DOVIRQ ZDV SDUAR \WWHU GS®&P DU P WMRQ DWHINYI \WDW

) IDQFH YIRDWG WH 9 1HQQD & RHQIRQ + RZ HYHU WH FRXUALX®IG LQ IDYRXUR! ) UDGFH \ABMZY \KDW
\WH SURSHUIV KDG QR GISEP DI IXQRIRQ DQG Z DV SHYRD® RZ GHGE\ 2 EIDQ

. 7KH &HQADCS IUFDQ FRXQM Z HQADV IDUDV DFFXMQJ ) IDQFH R' QVSO! 1Q) QHRFRBQIDCEHKDYIRXUIQ

DQ DWHP SWIR GYHUADWHOQWRQ IURP \WWH FRUH WWXH DVWKDQG WH P VP DQDIHP HOARI \WH SXE@F IXQGV
B\ WRVH HOUXKWWMG Z W SRZ HOVR GDG Z W LW UMWV DQG SHRS®I FHQMUHGHW

. 7KHVH QMW DIRQV XQUDYHDIG KRZ D IHZ SXETF UHSUHVHQIBMYHY DSSURSUDWM UHVRXUFHV P HDQAR

IXUQVK \WH P DIRUW R FIMYHQV Z W LOMUYHQIRQY \R ERRAWXABICDE®! QHIKRRGY UHGXFH SRYHUV

DQG LOHTXDMV \MURXI K VRADO HFRQRP IF DQG FX@MUDOGHYHESP HQVIQWKMDG D W QUIEDQASRUIRQ R
( TXDRUDG XICHDV SRSXOMRQ FRQIDXHV \R OH 1Q SRYHW

W 0 LOMMUDOD HHWQJI Rl $1&) 7$ U

. 2Q 6HSWP EHU (J\SWQ 0 IQWMU R
,QHWY HOVDQG ) RHIQ 7WDCGH +DWDQ ( O
. KDIE OXQFKHG \WH W 0 LQMAMUDOO HHWY
R WH $IUFDQ &RQMHQEO) UH 7WGH $UD
$1&)7$ XQGHWFRUIQ WH QHG IRU
FRRSHDWRQ R DGYDQFH WH  FROIQHQW
FRP P RQ P DINHVWDQG GFDDVH IQGXAIHV U

. (O KDME KLIKQ KWG WH WIIN FROADWAERA HHQ IOQRAD $ IUFDQ WDGH FXUWHQW® WBQAQ) DWRQD

Z KIG! $ IUFDg( XURSH \WDGH WDQIHV EHEHHQ SRIQI WD KXJH XQEISSHG RSSRUMQW
RQWH FRQWHN

. &UDWY D VIQIGI FROIMHQEOP DINHWHQFRP SDIMQJ RYHU  EI@RQ SHRS®! WHHRWMH P HDQV

SRVMRQQ) WH $1&) 7$ DV D WRROIRUHFRGRP [F AYHWALIEDMRQ DQG IRUEXITIQI UREXVIQMUUHI IRQDO
YDOH FKDIQV

. ,QD WIMQ JHRSRMFDOOQGVFDSH Z KHUH WDAMRCDOSDUGHY @\H WH ( XURSHDQ 8 QRQ DQG \WH

8 QWG 6 \B\MV P SRVH QHZ EDUIHLY IMEHFRP HV P SHIDWH IRUS |UED \R WD IQZ DB HQKDGALQ) \WH
UMOHQFHR W \WORQHFRQRP\ DQG UHGXFIQI GHSHQGHQR RQH \MUDCP DUNHW

. (QFRXAIDIIQIO $IUH IP EDQNV $IUFDQ 7UDGH 5 HSRUWV (QAFDWV [QAD $ IUFDQ WDGH JUHZ W

EIORQ [Q D IQFU-DVH QW \WH VKDUH Rl IRUP DAICRD $ 1UFDQ WDGH |URP 10
R 10 GHVSI\M FKDOIQI 1QJ J GREDCFRQGMRQY

. 1 RQHKHBMW (O KDWE FDXWRQHG P HP EHLY 1Q DWHQEDQFH \WDVW/XEBIQIDCZ RUN UHP DIQV VR DGGUHW

IXQEDP HQECREWIFGN KIQGHUIQ) WDGH H SDOVIRQ (| CKDQHQ) FRWHQBAQ UDMAKRMUH 1Q WDQVSRUWV
FRP P XQFDWRQY DQG @JMIFV IV D SUHHTXIMIM IRUFRQQHAIY $ 1UEDQ P DUNHW DQG | DFIMMGY) 1BZ
R JRRGV VHWYIFHV DQG FDSMIO QGHFHWAMIMGY WH P REIVDMRQ R SUYDWM VHRRU QMR HOADQG
SDUGHUKISV

. $1&) 7$ 6HFUHAIY * HOHUDO: DP NHBI 0 HQH HP SKDUVHG WH DJUHHP HQJV SRMQIDOWR UHVKDSH

$ IUFDV KMRUFDOADGH SDWH.QV B\ GIYHDIIQ) D YDWWP DINHWR ELEAIRQ SHRS®I

. KI® SRIUHW BHOPN WP DUDE®! DFKIHYHP HONVILYHQ QHIRWDMRQY DP RQJ LW IYH FRXQAHV
VXVBIGHG SROIFDOFRP P IWW HQADQG WIFKQEDODGYDQRHP HQW DUH HWHQUIDOIRU BHDMAQ) $1&) 7$jV

WDQVIRUP DWYH YIMRQ |RUS [UED}V HFRGRP [ IXWXUH DQG IQAD FRQMHQBOADGH J URZ W
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0 DDZ iV 7USDUAM ( GFWRQV i

. 2Q  6HSWP EHUO DOZ LKHG SUMGHQIDO JHQHDO DQG @FDO
JRYHUP HOWHORURQY Z W D UHSRUMG  YRWUWLORXWU

. 7KH O DOZL( GPRDOZRP P MWRQ 0 ( & QAFDWG UHVXWV Z 1O
EH YHULHG DQG DQQRXQFHG 1Q WBIHV XWDAQ) \MFKQR®J\ 1Q DQ
XQSUHFHGHQWG HIRUAR EROVMUHBPRDOFUHGAEION EXL@IQ) RQ
UREXVWWP RQWRUQ) B\ FYIOVRFHW DQG LQMGDMRQDO SDUGHLY
IFOEQ) WH ( BFMRQ 6 \WDIRQ 5RRP (65 FRDOIRQ GG B\

\WH 1 DMRCDO, QUIDIYH IRU&LYIE ( GXFDWRQ DQG VXSSRUMG B\ \WH
81' 3

. 7KH (65 GHS®RAHG REVHUHWY Z W GLJ MJOUHSRUIY \RRY
IRUUHDOWP H P RQWRUQ]

. 3P ICDY REVHUDMRYY ILRP WH ( XURSHDQ 8QRQ ( BRIRQ 2 EVHUYDIRQ 0 MRQ SWDVHG
0 DOZ IDQV IRUSHDFHIXCDQG FRP SHIMYH HBIFUIRQY EXWORWMG @ MIMRQY [Q [QRUP HG HBPRUDCFKRIEHV
GXH R ICDGHTXD\WM QHXWDOFRYHDIH B\ \WH SXEQF EURDGFDWAMU 0 DOZ L %RDGFDWIQY) & RISRIDURQ
DQG LQVX LELHQAFDP SDLIQ ILQDQFH UHI XOMRQ BDAQ) R IQHT XMWV

. 7KH FROMMEHE HHQ 3 UAVIGHQW D] DXV &KDNZ HID Rl \WH 0 DDZ L&RQIUHW 3DUV 0 &3  DQG KW
IRWP ICDE®I FKD@IQIHU 3HMU 0 XWDUND R \WH ' HP RADDW 3WRJUAMYH 3DUW ' 33 PDW D
WV QUEDQASROFDOUYDD  UHP IQVFHQAR! \WHUFRQMANG HOFIRQY Z KIEK Z HIH OWUQX@IHG
SURP SW D UHXQZRQE &KDN\Z HID

. LW FRXQIMY VWORQIRIQ)  FXUHQASURMPMRQY VXJ JHWIKH FROMMFRX@ KHDG \R D IXQRII Z W QR
FDQGCDW H SHAMG \R VHRXUH \WH P DIRUMY UHTXIUHG | RUDQ RXWI KWIEVRUY

17(51$7,21$/ 83" $7(6

YHI LXP jV %G R 8 VH5 XWIDV ) WR] HQ ) XQGV

. 2Q 6 HS\WP EHU 5 XWID WHBDVHG D WIWMP HOWN
ZDWIQ] ( XURSH DI DIOWNKHUSURSRVDOR XVH SURIW

JHCHIDWMG IURP VDQRIRGQHG 5 XWIDQ DWHW R IXQG

8 NIDIQH V GHHQWMH
. 7KH SUIRSRVDOWR XVH \WHVH IXQGV KDV EHHQ RQ \WH
\DE® VIQFH KRZHYHU UFHO® %HOLXP

IQAFDWMG D Z @) GHW \R  XVH SURIW ILRP 5 X\WIDQ
IXQGV IUR] HQLQ WH %HOLXP  EDVHG FHORDOHEXUMAV
GHSRWRY  ( XURFBDU RQ WH FRQAMRQ \WWDW/( 8
P HP EHU WAV DUH Z @) \R FDUY VRPH R \WH
®U DO\ DWIFKHG \R \KLY P RYH
. YHOXP IVIQSRWHWIRQR DSSW IPDWO é  EIRQRI 5 XWIDV IR HQ DWHW
. ( XURSHDQ &RP P MRQ 3 UMGHQAB XD YRQ GHU/ H HQ KDV HP SKDVIVHG \KDW6 XWIDV DWHWN Z L@
QRWEH \RXFKHG  EXVWKDWIKLY SURSRVDOVHHNY R RQD BHQMHWSLRIW [RP 5 XWWID'V P DWUQ) DWHW
IOR IXQAQ) 8 NIDICH J LYHQ\WDVWKH.  FDQQRWEH SDIG RXVWR 5 X\WID
. ) RWP HU5 XWIDQ SUMMGHQN P MY 0 HGYHGHY Z URM \KDW5 XWID Z RX@ SXW/XH DQ RCGH ZKR VH] HG

WHUSURSHUV KXQIDNH HQG R \WH FHQMU y
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. BRPHIQWH (8 IQFOAQI =HBIQWN\ KDYH RSHQD IDYRXUHG WLV SURSRVDO DQG VHH MDV D ZD\ R
KRTGIQ) 5XWD DFFRXQEE®! IRU WHU DAIRQY DQG REWIQQ) IXQAQ) IRU 8 NIDICH Z MRXWIXUNHU
EXUBHQQ) \B[ SD\HY/

. $AKRXIK \WHVH IXQGV FRXG DWIVAB NIDICH  1UR] HQ DWHW DUH RIWMQ XQGHU B DOSIRMAIRQ DQG
VH] 1Q) WHP  RUWHUSURIW FRX@ UHVXONQ \WH YIRDMRQ R [QMDMRCDCRUGRP I OZ V UHI DUEQY
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