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>>> 7KH . IEN2 1l PHHM RWH (IDVP XV SIRMFWYRRAY GO

O €U S Zg} >| DQG J UHHQ VN [RUD UMMIHOADQG VXWBACQDE®! :  HAMUD %DBDQ
VRFIHW ° 6.,// 6867%$,1° FRIRXQGHG B\ WH ( XURSHDQ

8QRQ ZDV VXFFHWIX® KHG DWWH 6 FIHQFH DQG 7 HFKQR®J\

V\W\/@V\} AJ 3DUN R \WH 8 QYHWW Rl 1 RYL6DG ( YHQAIRRN SOFH RQWH W
DQG W R 0D Z W SDUFISDURQ IURP DOSURMPASDWGHY/

3 IRWPALY IRFXVHG RQ WH : HWMUQ %DODQV Z WY \WH P DIQ JRDO
\R P DIQAMHDP D KRDAWF DSSWRDFK R GJIMIQ) DARQ DQG JUHHQ
WDQVIMRQ

qZ’ }

7KH 3 UIRWPWO DQDIHP HQWVS5 IWN DQG ' WVHP IODWRQ 3 DQV
VRIHWHU Z M WH 4 XDOW $WXUDQFH DQG 0 RQMRUQI 30Q <<<

SIRYIGH D WWKPNUHG IWDPHZRW IRU P SBP HOMY y
PRQWUQ] DQG PDQDIIQ) WH 6. ,// 6867$,1 SURWFW AAAO Zt N
7KH  GHIQH JRYHUDQFH UHVSROVEIOMN WP HIDHV UMWN 1

P M DWRQ P HDVXUHV UHSRUMY DQG HYDXXDMRQ P HFKDQVP V\} qW

DQG FRPP XQFDWRQ WDWILHY  HQUXUQ)  FRRUGBQDWG
SDWEHU FRADERIDWRQ  WINHKRGHU HQIDIHP HQW DQG WH
HIHPWYH UHDQ) DWRQ DQG H SRMMRQ RI SURMPWRXWRP HV

) XQGHG B\ WH ( XURSHDQ 8 QRQ 91HZV DQG RSIQRQV H SUHWHG DUH KRZ HYHUWRVH R WH DXWRUV RQD DQG GR QRAQHFHWDUG
UHEOPWIKRVH Rl \WWH ( XURSHDQ 8 QRQ RUWH ( XURSHDQ ( GXFDMRQ DQG &X@MUH ( [ HIXWH $JHQR  ($&($ 1 HMHUWNH ( XURSHDC
8 QRQQRU( $&( $ FDQ EH KHG UHVSRQVE®! [RUWHP
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YRRWIQJ GLILVIDODQG JUHHQ WNLAY | RUD UHMLAHQWDQG VXWIDLODE®! :  HWIALR
YDMDQ VRFIHW 6. ,// 6867$,1 LV IX@® DDIQHG Z W WH REMPWYHY Rl WH
&%+ ( DPARQ WH DPAYMEHV DQG WH VSHALIEMEV Rl 6WDQG ,, 7KH XUHWQHHG
IRUWH : HMUQ %DBDQV VR DFFHOADW WH VE 1Q JUHHQ DQG GLI MIOWDQMMRQ
KDV EHHQ UHFRIQ HG WILRXJK DQDOMY FRQGXPMG 1Q WH VLI HAWFRXQMHV R
5HIIRQ

7KH ELRDGHU DIP Rl WH SWRMFWLY \R P DQWMHDP D KROMF DSSURDFK \R
GLIMVIQ DAWRQ DQG WH JUHHQ WDQVMRQ Z KLB! W VSHALLLE REMPWYHV DUH 1Q @QH
ZIW WH (8 * LHHQ' HDOVIKH' LILVIDO{ GXFDVIRQ $ FURQ 3MQ DQG
VIKH &RXQFLO5 HFRP P HQGDVIRQ RQ BIDURIQJ |RUVIKH JUHHQ WDQUMIRQ DQG
VXWIDLQDE®! GHYHIRSP HQW 7KH SURMIPAWVXSSRUNV KLIKHU HGXFDMRQ A VWP V/
1Q FUHDWOQJ JUHHQ DQG GLI MBORAHVBCHRRV VMP V/

$ ' LJVDODQG * LHHQ ,QIMDVIYH IRU : %& ( GXFDVIRQ LQ $FDGHP LD Z IGQEH
GHYHBSHG DQG VLI QHG E\ DOSRMPASDUQHY/

2 YHUMUHH\ HDW/  FXULFX@ Z LG@EH P RGHUQL HG RUQHZ ® GHYHARSHG DQG
P SGP HQWG DFLRW : %& +(,V QHZ %BF SWRIWDP VIQ' LVDWIHU5LWN
0 DQDIHP HQW P RGHUQI] HG %6F 0 6F SLRILDP V DQG  QHZ FHUMLHG///
SWRILDP V' 7KHH Z LOIQWRGXFH LQQRYDWH JUHHQ VRSIEV VXFK DV FLLFX@U
HFROQRP\  HQHU\ HILFIHOR  WHQRYDWRQ ZDYH FQP DW FKDQIH
DGDSVIMRQ  VXWDIQDELAW  GMVDWHU UHVIQHQFH DQG GLIVIDO WGV 1Q
YXLBIQ) ,QIRPP DURQ 0 RGHOQJ %0 DQG * HRIWSKLF ,QIRWP DVRQ
B\WHP V * .6 7KH P RGHUQ] DARQ DQG GHYHRSP HOWSDWV Z LOEH GHLOHG

EDVHG RQ QDWRQDCDQG WHIIRQDAHHGY VXSSRUMG E\ NQRZ KRZ WDQM HUIURP
(8 +(,V

) XUMHUP RUH HGXFDWRQDO ,&7 EDVHG LQVARSHWDE® 5HVHDUFK DQG
(GXFDURQ &HQWW ZL® EH HWDE@KHG DW : %& +(,V 7HDRKIQU
P HMRGRBJILHV Z LOEH HQKDQFHG WULRXJK MG\ YIMW DQG EGIQGHG GDLOLQJ
P DMUDY Z IOEH RIIHHG 1Q (1 $/%0 1* %+ 65% YID DQ ,&7 FRIERUMRQ
SOMWRWP DQG DQ RSHQ DAFHW H CELDUY

<K

) XQGHG E\ WH ( XURSHDQ 8 QRQ 91HZV DQG RSIQRQV H SUHWHG DUH KRZ HYHUWRVH RI WH DXWRUV RQD DQG GR QRAQHFHWDUG
UHEOPWKRVH R \WWH ( XURSHDQ 8 QRQ RUWH ( XURSHDQ ( GXFDMRQ DQG & XM ( [ HEXWH $JHQR  ($&($ 1 HMHUWKH ( XURSHDC
8 QRQQRU( $&( $ FDQ EH KHG UHVSRQVE®! IRUWHP
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7KH . IEN2 11 P HHAQI Rl WH (LDVWP XV SURMPW 9%RRWQI GLIIMBODQG JUHHQ W@ IRUD
UHMIHOWDQG VWWBIQDE®! :  HWMUD 9DODQ VRAHW 6. // 6867$,1  FRIXQGHG E\ WH
(XWIRSHDQ8 QRQ ZDVKHGRQ 0 D\ DVWKH 6FHQPH DQG 7THAKQR®JI\ 3DINRI WH
8QYHUAW R 1RYL 6DG Z W SDUAASDARQ [LRP D@ SIRMPWSDURHY 7KH SURMFW
VHBRWG IRU IXQGIQI XQGHU WH (WDWP XV &DSDAW IXIEIQ) 1Q +LIKHU ( GXFDMRQ
SIRILP PH EUQIV VRIHMHU ~ SDUQHWY [LRP FRXQWIHV LOFXGLQ) KLIKHU
HGXFDVIRQ LOWIAXMIRQV 1 * 2V DQG FKDP EHU/RI FRP P HUFH DQG LOGXWW  5XQQIQJ
IIRP  $SUO W 0 DUK IWDIP V \R P DIQMHDP D KROME DSSWRDFK \R
GLIMZT) DARQ DQG JUHHQ WDQVMRQ B\ EXIGIQI DQ HIIHAWYH DQG VXWWBIQDE®! HGXFDARQ
HRV WP IQWH:  HVMUD %DBDQV

" XUQJ WH P HHMQJ  SDURHY IQARGXFHG WHU IQMIMWRQY DQG VKDUHG H SHUMH
UHBYDQW VR SLRMIFW 1P SOP HQBMRQ  ZKIBI WH REMIFVIYHY DQG DRIYIVIHY Z HUH
SIHVHOWG VKLRXJK Z RN SDFNDJH RYHUYIHZ V' 7KH VHRRQG GD\  IRFX\VHG RQ
P DQDIHP HQW UMN S@QQLQJ TXDAW DWXDQFH DQG GIWHP LODWRQ WUDWAI\  7KH
HYHQWDOR SLRYIGHG RSSRUMQMHV |RU LQIRWP DOQHE RINQU DQG FRQFOXGHG Z W D
FROUMWM M[ PROKM DPMRQ SOQ HQWUQI VWRQ) FRMERWDARQ DQG WP RRW
IP SGP HQAMRQ RI XSFRP 1QJ DPAYMEV

) XQGHG E\ WH ( XURSHDQ 8 QRQ 91HZV DQG RSIQRQV H SUHWHG DUH KRZ HYHUWRVH RI WH DXWRUV RQD DQG GR QRAQHFHWDUG
UHEOPWKRVH R \WWH ( XURSHDQ 8 QRQ RUWH ( XURSHDQ ( GXFDMRQ DQG & XM ( [ HEXWH $JHQR  ($&($ 1 HMHUWKH ( XURSHDC
8 QRQQRU( $&( $ FDQ EH KHG UHVSRQVE®! IRUWHP
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7KH 3URWIPAO DQDIHP HOAB@Q ®G E\ WH 8 QLYHUMW RI 1 RYL6DG SIRYIGHV D FBDUIWDP HZ RN IRULP SGP HOWQ
P RQVWRUQU DQG P DQDIIQU WH 6. ,// 6867$,1 SURMPW, WGH LOHV SLRMPAWIRYHUQDQRH P DQDIHP HQWSLRAHGXUHV
WP HIQHV UHVSRQUEIMAHY FRP P XQIFDARQ P HWRGV [LQDQADOSUQAS®N DQG P RQVRUQI SIRFHWHY HQUXUQD WK
FRRUGIQDWG DFKIHYHP HQWRI H SHAMG RXWRP HV 98 RXWIIQU WKPXUHG SLRFHWHY DQG FBDU LRGNV WH SOX
VXSSRUN H | HAYH FREADERUDWRQ DP RQU D@SDUHLY DQG | DRMAWAY WH VXFRHVW XOLHDT DARQ RI WH SLIRMPW J RDYY

POOY 5,6. 3/%$1 '
50N P DQDIHP HOWDPAYIWHY DUH HP EHGGHGIQ: RIN3DANDIH  3ULRMIPAD DQDIHP HOWXQGHUWH NRIOWHVSROVELDA
Rl WH 8 QIYHUMW RI 1 RYL6DG DQG WH 8 QLYHIW Rl 0 ROMQHILR 7KH GRFXP HQALQFOXGHV DQ RYHWYIHZ RI SRWQMD
WAV DRQI Z W DQ DAHWP HOARI WHU Q\HIKRRG SRWIQADOLP SDRWDQG FRUHVSRQGIQ) P MIDVMRQ P HDVXUHV 1€
WKH HYHQWIAHVH LMWV P DMUDA H
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7KLV GRAXP HQW FRRUGIODMG E\' 8 QLYHUMW 66 &\ UODQG 0 HIKRGIXV HWBEQKHY P HFKDQMP V DQG SURFHGXUHV \R

HOVXWH M WP DWF WDRNIQJ RIE SLRWMPASILRI UHW DQG FROWRXRXV IP SLRYHP HOARI 1P SGP HVIMRQ ,WHQDEGN HDLE
LGHQWIFDWRQ RI FKD@QJI HY DQG VWH DGR HOWRI DRAYWAHY VR DRKIHYH SIRMPNREMPARYHY HE T HAAYHOD

POSS ',66(0,1%7,21 &20081,&%7,21 $1' (;3/2,7%$7,21 3/$1 '

" HOYHDE®! " DR IODARQ  &RP P XQIFDWRQ DQG ([ SBRMMRQ 3MQ ZDV GHYHBSHG XQGHU WH MRIQ
UHVSROMELOW RI WH 8 QiYHUW RI 1 RYL6DG DQG WH 8 QYHIMW &R@UH &( 36 &HQMUIRUYXMOHW 6VXGLHY . IVHEBN

7KH GRFXP HOWSUHVHQW D FRP SUHKHQMYH [LDP HZ RIN IRUS@QQIQ] [P SGP HOWY) DQG P RQMRUQJ WH SURMPW
RXWHDFK DQG [P SDPALHDWMG DRRYMEN W RXWIDHY WH \WDWULF DSSUIRDAK VR HQVXUH YIMEION \WBNHKRGH

HQIDIHP HQWDQG RQU WP H SERMMRQ RI SLIRMPAUHVXOV DARRW D@BIYHY  GRFDO QDWRQDODQG ( XURSHDQ
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) XQGHG E\ WH ( XURSHDQ 8 QRQ 91HZV DQG RSIQRQV H SUHWHG DUH KRZ HYHUWRVH RI WH DXWRUV RQD DQG GR QRAQHFHWDUG
UHEOPWKRVH R \WWH ( XURSHDQ 8 QRQ RUWH ( XURSHDQ ( GXFDMRQ DQG & XM ( [ HEXWH $JHQR  ($&($ 1 HMHUWKH ( XURSHDC
8 QRQQRU( $&( $ FDQ EH KHG UHVSRQVE®! IRUWHP
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7KH 6. ,// 6867$,1 SIRWAMMDP Z DV RQFH DIDIQ DPWYH SDUAASDAWQ) 1Q D SLRWFW
P HHMQJ DQG WXG\ YIMWKHGS LQ 2 KUG 1 RUK 0 DFHGRQID ILRP 6HSWP EHU R
+RWMG E\ WH 8 QYHUW 66 &\ UODQG 0 HIKRGIXV 1Q BNRSMI WKLY WUHH GD\
HYHQWFRIQAGHG Z IW WH UHQRZ QHG 0 $6( , QVHLDDVIRQDO&RQI HUHOFH  JDMHUQD
H SHW DQG SDUHY R GMXW SIRILHW RQ SLRMFW GHOYHDEBN TXDOW
DWXIWDQFH GIMHP LODWRQ DQG WIDNHKRGHU HQIDIHP HOW 7KH P HHWQI DOR
DGGUHWHG DGP LQMADWYH DQG [LQDQADOFRRUGIODMRQ VHWMQI FBDU IRTZ XS DPARQV
DQG UHQIRIAQ) WH FROVRUAKP V VKDUHG FRP P VR HQMR |RAMUQ) VXWWIIQDELON DQG
LOQRYDARQ LQ KLI KHUHGXFDVMRQ

7KH WXG  YIMWRIIHHG YDOXDE®! LOMIKW IQR VXWRIQDE®! FROMKFMRQ DQG JUHHQ
HQIQHHUQ) 1HDWUQD VHWIRQV RQ / LIH &\ F®I 7KIONLQJ 1Q P DVIHUDOVHBIFIRY / LIH
&\ FOl $WHWP HQW / & VHIVP LF UMN P DQDIHP HQW DQG KD] DUG DWHWP HOWLQ
XLEDQ SMQOLQJ $ KLIKQKWRI WH HYHQAZ DV WH N QRWM GRWH E\ 3Rl ' U 7TRP R
&HRY'HN D SIRMPMWMDP P HP EHUIWRP WH 8 QLYHUW RI / MEQGBQD RQ 7KH ' LIMZO
7UDOMRWP DARQ Rl 6WXPWLDO( QILOHHUQ) Z W 9%XICHQ) ,QIRUP DMRQ 0 RGHAQJ %0
DQG $, 7KHVH DPAYMAYV WHQIWHOHG WH SUIRMIFW P MRQ VR HQKDQRH GLIMDODQG
JUHHQ W@ SWRP RM FIP DM UMIHQFH DQG VXSSRUN VXWEIQDE®! GHYHRSP HQW
WURXJIK HGXFDARQ LOQRYDMRQ DQG LOMUDMWRQDOFRMERUMRQ

) XQGHG B\ \WH ( XURSHDQ 8 QRQ 91HZV DQG RSIQRQV H SUHWHG DUH KRZ HYHUWRVH R WH DXWRUV RQD DQG GR QRAQHFHWDUG
UHEOPWKRVH Rl \WWH ( XURSHDQ 8 QRQ RUWH ( XURSHDQ ( GXFDMRQ DQG &X@MUH ( [ HEXWH $JHQR  ($&($ 1 HMHUWNH ( XURSHDC
8 QRQQRU( $&( $ FDQ EH KHE UHVSRQVIE®! [RUWHP
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