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3XUSRVH DQG %ORN] LIRXQG

Q- XCH ),567 6DQME&DMDERXQN ),567  UHFHYHG IXQEQ) ILRP WH 600 & DD
&RXQN %RDG Rl BXSHYLWRW/ VR FRQGXPAD FRXQN Z IGH DWHWP HQARI KRP H YMWQ) VHYEHV
IRUFKIGUHQ  DQG WHUIDP I@HVDQG IGHOM SRWQADCRSSRUMQWAV | RUSURI LDP

IP SURYHP HQW DQG H SDOVRQ DAMH UHTXHVARI BXSHYMWRUGXVDQ ( ICEHU ) ,567  VWH
FDWOWNRUHQXUQ) WDWKH GHYHBSP HOAGHHGVRI FKLGUHQ SUHQDIOMURXJ K 1LYH \ HDWYDUH D
SURUW [Q DDHRPRWRI WH FRP P XQW 6IQFH ),567  KDVVXSSRUMG WH 6DQ/D & DD
&RXQN +RP HIIMWY] &RMERWDAYH 6&&+9& 6&&+9& FRQYHQHV SDWZHY UHSUVHOAL
KRP HYMMWQ) SURJUDP VDQG HLI KWDJ HQAHV LQ 6 DQM & OUD & RXQN KRW D &RP P XQW Rl
3WPWH J DIHWY/ICP 1O |HHGEDAN DQQXD®  DQG Z RUWVR UHP RYH MBVDP RQJ) SWRIWP V
7KHVH SWRI P VVHYH RYHU KGHODIHV  1Q6DQM & DD &RXQN

7KH SXUSRVH Rl WL UHSRWALY VR SURYIGH DQRYHYIHZ Rl FXUHQAKRP H YMWQ) VHIYIEHV
SURYIGHG DRUIRW YDURXV M P V IGHOW\ \VHWYIEH QHHGVDQG J DSV DQG P DN\H

UHFRP P HQGDWRQV VR VXWEIQ DQG H SDQG ®FDAFDSDAW |RUKRP H MW SURJ UDP VIQ DQH IRWY
R P SURYH KHDBM HTXIW DQG VRADCRXWRP HVIRURXUFRP P XQWB/ FKIGUHQ

P SRWEGFH RI +RP H 9 MW

+RP HYMWQ) SURJ P VVXSSRWASDUHQN FDUHI LYHWE\ P HHAWQ) Z WK 1DP LOHVZ W\ RXQJ)
KGHY  IQWHUKRP HV RURWHUIDP IIDUGFDARQY VR HQFRXUDI H KHDIM\ GHYHBSP HQW
DQG SDUHQARKLE UHDMRQWKLSY DQG VKSSRWNIDP LOHV Z IW DFFHWIQ] UVRXURHV + RP H YMWO) 1V
D FRVAH | HAWYH DQG H 1 LEDARXV SUHYHQARQ VWAWDWU\ WDWADQ GHPUHDVH IQAGHCAH R K@
DEXVHDQG QHIGFW  \XSSRWAIP SURYHG RXWRP HV1Q P DMUDODQG FKI@ KHDOK. \FKRRO
UHDGIGHW HARQRP IE Z HOEHQ)  DQG SDUHQAQ) SWDPWFHY  DQG UHGXFH WDADCDQG HWQE
KHDOM GVSDUMIVE) SUIRYIGIQ) P RWHLY Z W VFUHHQQI V FDVH P DQDJ HP HQWIDP 1O \KSSRWY
DQG UH HUDY WDWDGGUHW D | DP LOB/ SK\ MIFDO P HQ/BO DQG KHDMK UHDWAG \RADOQHHGV

$ GGMRQD® KRP H YMWQ) SURJ WP VKDYH EHHQ\VKRZ QVR EH FRWAH | HPAYH Z W XGLHV

GHP ROMDWY) WDAHMLD RQ LQYHWR HOATRUKRP H YMWOQJ SURJ UDP VFDQ WDQJ H EHVE HHQ
R IRUHYHY GRADUVSHQW

(: (&87,9( 680 0 $5<
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) lQGEQIV

o )DPIO DQG3WRIWP 6XWYH VDQG/ MMQAQI 6HWRQV KLJ KQ KWG WH VWHQI WV Rl VHFHV ICFAGQ) IDP 1O
DWW DPARQ Z W WH W@IG FRP P WMG FDUQ) Z RUN RUFH WDWRFXVHV RQ D UHDARQWKLS EDVHG  FXOMUD®
UHVESRQUYH DSSURDHK 7 KHVH P HRGV DOR UHYHDBIG FKD@®IQJ HY UHDWAG VR UHVRXUAH FROVWADION WA T1Q) QG

DAFHWWR GHMUHG SURIHWRQDOGHYHBSP HOARSSRWMQWAY

« =3 &RGHO DSSIQ \KRZ HG Z KHIH KRP H YMWQ) \HYIFHVVRRN SOFH LQ) < DQG UHYHDBIG =,3 FRGHV
Z W WH KL KHWASHUFHQRI HRI FKIGUHQ ~ Z W 0 HGL&DO KDG WH &Z HIHDFK RUVDUDARQR
KRP H YW \VHYEHV GHVSIW SURI UDP VIRPXMQ) VHIYLFHVIQ WHVH DUHDV 7 KHUH LV DQ RSSRUMQW \R
I XUMHUVDXUDM KRP H YMWO) VHYFHVIRUFKIGUHQ  Z WK 0 HGL&DO
o $QIOMIPWYH YHMRQR! WH P DS FDQ EH DAFHWHG DMLY @GN 600/ & DD &RXQN +9& 0 08 ) <

7DEGDX 3XEQF

. ) MDOD DSSLQI DQDO] HG IXQEQI VRXUFHVDQG CP RXQWIRUKRP H YMWQJ SURJ UDP V1Q 6 DQM & OUD & RXQN/
VRO 0 IRUHJKWKRP HYMWQ) P RGHYIQ) < ) MFDCDQDOMY LGHQMIHG WDAD HGL&DO
DFFRXQMGIRU  RI KRP H YMWQ IXQGIQ) EXVWMHUH L DQ RSSRUMQW VR GIVHUDI H I XUKHUZ W QHZ 0 HGL
&DCEHQHIW HVSHAD® J IYHQWH QXP EHURI FKIGUHQ ~ Z MK 0 HGL&DZ KR GR QRWDFFHWKRP H YMWQJ
VHIEHV

« &RW0 RGHIQY DQDO] HG WH WKH FRUWRUKRP H YMMWQ) VHIEHV SHURKIG FROUGHUQ) SURJ WP FOSDAW
FDHBDG M} H \VDOU  RSHIDARQDOFRVW DQG RWHULQ IDWAKPMUH FRVV 7KH FRWAP RGHOKL) K@ KWG D OFNRI
BZ QMM VHYIFHV DQG UHYHDBIG D J DS EHVE HHQ WH DYDIOE®! IXQGQ) \WKRZ QLQWH IMADCP DS DQG WH
WKH FRWARI VHUIYLEHV ) XUHU WH FRWP RGHOKLI K@ KW D GVAUHSDGR. IQVDDW 1RUKRP H YAMVRY DV

&RP P XQW %DVHG 2 U DQ] DARQY Z KR GR QRWP DNH D @IQ) Z DI H 1Q 6DQM & OID & RXQN/

SHARP P HQGDARQV 6XWIRIQ ( QKDQFH ([ SDQG

EXWELQ + RP H 9 IMWQ) 3WRIDP V

e BXWEIQ PXUHQAKRP H YMWQ] SURJDP VWURXI K FRXQWN LOYHWR HQVDAP LQIP XP P I@RQ Z KIGI EHQJ
ICFOMYH Rl &RWAR! / LYIQJ) $ GIMWR HQAVVR P DNH SURJ UHW/\RRZ DUBVD @MQJ Z DI H IRUKRP H YMVRLY

« ' HYHBRS SDWZHUKISVZ WK 0 DQDI HG &DUH 3@QVVR P O LP 1] H VXWERICDE®! IXQGIQ) VRXUAHV VXK DV
GYHIDI 1Q) WH QHZ 0 HEL&DCEHQH W VR \WWEIQ KRP H YAMWE) SURJ LDP V

. 0 DIQEIQWH FXUHQAS DO & OUD & RXQWN + RP H 9IMWY & RIERUDWYH VR D) Q VHYIFH GHIYHY RI KRP H

YIMAQ) SURI WP VDRIRWWH FRXQV IAHQI WHQ FREPWYH P SDRWDQG IGHQA D VXWEICDE®! I XQGIQ)
VRXUH

( QKDQFH + RP H 9 IMWQJ 3WRIUDP V
« ' HYHBS DQG [P SGP HQAD+ RP H 9MVRU3WRIHWRQDO  HYHERSP HOABDNZ D RU( GXFDARCDCBDWZ D. Z W D

P HQX Rl WDIQIQJ VRITHUHG WURXJ K D FHQADT HG UHI MAI DBQJ Z MK DQ HTXIW IQIRWP HG WSHQG SURIUP R
VXSSRWKRP H YMYRWY/ Z IWK SURYIGIQ) FXEMUDED DSSURSUDM WDXP D IQRWP HG DQG KHDIQ FHQMUHG VHIYEHV
IRU\ RXQI FKIGBUHQ DQG WHUI DP LOHV

« ,QSDWZHUKIS Z W W WP GDGHY GHYHBRS D1R: URQ ' RRUDSSURDAK VR HQKDGRH UH HUDY IR KRP H

YIMMWQ) SURJEP VDQG [P SURYH FDUH FRRUGICDARQ Z VK. RIKHUHQWAEN

([ SDQG +RP H9MWQ) 3WRIUP V

. ([ SDQG DFFHW\WR KRP H YMWQ) SURJ LDP VIQ XQGHUUHSUMVHOMG KLJ K UMN QHL KERWIKRRGVE\ XWD) LQ) WH =S
&RGHO DS DQG +RP HIMWY) &RWD RGHOM HQUXUH WDWAKLEBUHQ DUH FRQUHAMG VR SUHYHQWRQ VHIYEHV
HDUO RQ

« ' HYHBS XQYHIDOKRUMMP KRP H YMWQ) SURJUDP VDFURW 6 DQM & OUD & RXQN VR KHS P M) DM H SRVXUH
VR W] LE VWHW DQG P SURYH KHD®I DQG VRADCRXWRP HV/IRUIDP LOHV'Z IW QHZ ERWQY
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) HDMELDN 6\XG\ |RU
([ SDOMRORI +RP H
O MWQJ 6HUMEHV
| RU& KI@GUHQ



., QARGXPRQ DQG YDFNJ LIRXQG

3XUBRWH

Q- XCH ),567 6DQME&DMDERXQN ) 567  UHFHYHG IXQEQI ILRP WH &RXQN Rl 6DQD & @D ¥%RDG R
BXSHYLRW/ VR FRQGXPAD FRXQWN Z IGH DWHWP HOARI KRP H YMWQJ VHYFHVIRUAKIGUHQ  DQG WHUIDP LOHV
DQG IGHOM SRWQADCRSSRUMQWAV IRUSIRI P [P SUIRYHP HQW DQG H SDQMRQ 7KH SXIBRVH RI WLV UHSRUALY VR
SURYIGH DQRYHWIHZ Rl FXUHQAKRP H YMWQ) VHWIFHV SURYIGHG DFURW YDURXV M VWPV IGHQW VHIYLFH QHHGV

DQG J DSV DQG P DNH UHARP P HQGDWRQV VR \XMAIQ DQG H SDQG GFDCFDSEDAW IRUKRP H YIMWQI SURI WP VIQDQ
HIRWR LP SURYH KHDOM HTXIW DQG VRADCRXWRP HVIRURXUFRP P XQWB/ FKIGUHQ

SHSRUWA2 EMIPAYHV
7KH REMPAYHV R WY UHSRWADUH VR

3URYIGH DQRYHWHZ Rl FXUHQWD DYDIDE®! KRP H YMMWQ) VHYIFHVIQ 6 DB & @D & RXQW Z WK IQ RWP DARQ
DERXVHDI [ELON FDSDAW DQG SIRYIGHUWSH
+ 1J K@ KVWIAHQI WV DQG J DSV 1Q FXUHQAD DYDIDE®! KRP H YIMWQ) VHEHV
6KDUH WH 1 LQDQRADODQGWDSH | RUKRP H YMWOQ) VHYIEHV IGFOGIQI D 1IMADCP DS WDWRXWICHV 1 IVADO, HDU

)< IXQAQ) IRUKRP H YMWQ) VHYIEHV DQG D FRWAP RGHOMDAIGHQALHY WH WKH FRVWRUKRP H
YIMWQ) VHEHY
6KDUH RSSRUMQWHY DQG UHFRP P HQGDWRQY VR VWLQ HQKDQAH DQG H SDQG KRP H YMWQ) \HYEHV1Q 6DQD
&@OWD &RXQW

: KDALY) ,567  6DQID & DD &RXQW"
),567  LVWH FDEOWWRUHQXUQ) WDMKH GHYHBRSP HQEOGHHGVRI FKLGUHQ SUHCDWIOMURXJ K 1LYH\ HDWDUH D

SURUW LQ DOVHRRWYRI WH FRP P XQW ) ;567 P DNHVD GLLIHIHQAH | RUBFDORKIGUHQEE\ LOYHMY P IARQVR
GR@WY/ HDFK \ HDUVRZ DGV H [ HAWYH SURI UDP VIQ HDUD HGXFDWRQ KHDOK. DQG 1DP L® VKSSRWV
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© KDALY VIKH 6 DQUD &@ILD &RXQW + RP H 9 IMWQJ &RAERWDAYH!

BICFH ),567  KDVVXSSRUMG WH 6DQD & O &RXQN + RP HOIMWY) &RMERWDAYH 68&&+9& E\ FROMQQ
SDUEHY/ UHSUMVHOAQ)  KRP HYMWQJ SURJUDP VRSHUDMG E\ HLI KWDJ HGAHV1Q 6 DQM & @D & RXQN 7KH
FRAERWDAYHB/J RDAV\R GHYHRS D FRRUGIQDWG DSSURDFK VR GHIYHUQ) KRP H YMMWQ) SUR] UDP VDRRW
SDWASDAQ) DJ HQAHV IQFOGIQ) HWEEQKIQ) FRP P RQ.JRDYDQG YDOXHV P O [P [} Q) FDSDAW DQG FURW UH HUDY
EHVE HHQ DI HQAHV DQG \KDUQ) EHSLDPWAHY DQG SURIHWIRQDOGHYHERSP HOAMADMI LHY 3 DVZHWY/ LQ WH
6&&+9& LQFOGH 3DHOEKIG  3MQQHG 3DUHOMRRG 0 DUO RQM 6DQ$ QGUHDV5 HI IRCDCR HOMU 6$5&  6DQM
&OW&RXQN 2 IIFHRI ( GXFOMRQ 6&&2 ( 6DQM & MWD &RXQN 3XETE + HDOK ' HSDUWR HOV6&&3+' 6D

& OUD & RXQN %4-KDYIRUDOF HDOM 6HYIEHV' HSDWR HONB&&%+6' 6D & OID & RXQN & OUD 6 RADIBHWYIEH
$JHQP 68&&66$ DG),567

3DWZHWY/ 1O WH 6& &+ 9& VKDUH KRP H YMWOQJ DVD P RGDON Rl VHYIEH 8 QINH RWHUVHWYEHV \IXFK DVP HQWIO
KHDOM VHIEHV Z KIEK DUH KRXVHG LQ RQH & RXQW GHSDWR HQWKRP H YMWR) SURJ UDP V DUH KRXVHG DRLRW YDURXY
FRXQN DI HQAHV SXETE HQMAHY DQG FRP P XQW EDHG RU DQJ DARQY &%2 V : IWRXWMH 68&+9& KRP H
YIMWQ) SURI P VDUH FRP SGMAD MBHG DVWHUH IV QR RWHUPHOADD HG ERG. FRQMHQQ) KRP H YIMWYY
SURIDP V 7KH WKPXUH Rl WH 6& &+ 9& DQG WH HQJ DI HP HOARI WH KRP H YAMWQ) SDWZHLY RYHUWH @WAIRXU

\ HDLY KDV GHHS® LQIRWP HG WLV BHSRWADQG LQFOGHV WH SHUSHPRYHVRI SURVIGHWY DQG 1DP L@V

. KDALY+ RP H 9 MWQJ "

+RP H YMWQJ 1V DQ H IHPRYH VHIYIEH GHOHY VADWAI\ WDWKVAVDVE R J HOHUDARQ DSSURDFK VR VKSSRWFKLGUHQ
DQG I DP L@HVVR WUYH +RP H YMWOQJ SURI P VVXSSRWASDUHQN FDUHI LYHWE\ P HAMQJ Z W 1DP LOHVZ W\ RXQJ
FKIGUHQ SUHQDWIOMURX] K DJ H ILYH LQ WHUKRP HV RURWHUIDP LODUGFDARQY VR HQFRXUD) H KHDOM\

GHYHBSP HOADQG SDUHQAFKLES UHDMRQKLSY DG VKSSRUWIDP I@HV Z W DFFHWMQ) UAVRXUAHV 7 UDGIMRQDCKRP H
YV LQFOGHVWUHH SUP DU DPAYMEN WDWENH S@FH EHVE HHQ D KRP H YMVRUDQG | 0P 1O 1QWH [ DP LOB/KRP H
CDWHWMQJ 1DP 1O QHHGV HGXFDAQ) DQG VXSSRWAQ) SDUHQV DQG UHIHUWIQ) 10P LIV VR QHHGHG VHIYEHV IQ WH
FRP P XQWD

+RP H YMWOQ KDVEHHQIP SGP HQMG DRRWWH 8 QWG VDMV | RUGHFDGHV ( YIGHQRH IURP YDURXV KRP H YIMWQJ
P RGHY KDV\KRZ QWDWKH FDQ EH KL K® H I HPWYH SUHYHQARQ VADWAT IHV DQG GHRUHDVH LQAGHQRH Rl FKI@ DEX\VH
DG QHIGFW  +RP HYMWQ) SURJWDP VVXSSRWAIP SURYHG RXWRP HVIQ P DIMUEDADQG FKIES KHDOK VFKRRO
UHDGIQHW HFRQRP IE Z HOEHQ)  DQG SDUHOMY SWDPAWFHY  ( IGHQPH EDVHG KRP H YMWOQJ SURJ WDP VFDQKHS
UHGXFH UDADCDQG HWQE KHDOK GLVSDUMHVE\ SURVIGIQ) P RWHWY Z IW VFUHHQQI V FDVH P DQDI HP HQWICP 1O
VXSSRWVDQG UH HUDE WIDWDGGUHW D | DP LOB/ SK\ MFDOP HQUWO DQG KHDOK UHDWG \RADOQHHGY  $ GGIMRQD®
KRP H YIMWQJ SWRI WP VKDYH EHHQ WKRZ Q VR EH FRW\HI I HAYH Z VK WXGLHY GHP RQMDAQ) VKDWHVLD RQ

LOYHWR HQAIRUKRP H YMMQJ SR WDP V FDQ WDQJ H EHVE HHQ W IRUHYHY GRADUVSHQW
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+RP HYMWY SWRILP VRSHDAQ) Q6D & OUD & RXQW LGFOGH ERW WDGIMRQDO SUHYHQARQ EDVHG KRP H
YIMWQ) DQG KRP H EDVHG HDUD LOMYHQWRQ VHIYIFHV 7KH SUHYHQARQ EDVHG KRP H YMWQJ SURJ UDP VX\WI) H ERW
HYLGHQPH EDVHG P RGHY/DQG FRP P XQW GHIIGHG SIDPWEHV\R VXSSRWAWKHUZ RN $ GGMRQD® KRP H YMWYJ
SWRI P VIQ 6 DD & OID & RXQW DOR IQFGH KRP H EDVHG HDUD LOMYHQWRQ VHIYIFHV RITHUHG \R 1DP LOHV Z W
FKLGUHQ Z I GHYHRSP HQEOGHD V RURWHUGLMEIMAHY +RP H YMWQ) P RGHY DUH GHQYHUHG DAGLLIHUHQW
LOMMMHY 0 RGHY Z IWK KLI KHULQMQUMEV LOFOGH P RUH 1 UHTXHQAVMW DQG SURYIGHY Z IWK &Z HUFDWHERDGY DQG
DUH RIWIQ EHWMAUVXIWMG VR VKSSRWNIDP LHVZ I P RUH FRP SO QHHGV $ YDUHW RI SIRYIGHUWSHV FDQ GHIYHU
KRP H YMWQJ VHFHV LQFOGIQ) QXUHY SDUDSURIHWMRQDY VRADCY RUHY FRP P XQW Z RUNHY DQG P HQREO
KHDOK SURIHWMRQDY $ GGMRCD® DOKRP H YIMWYI SURJ UDP V1Q 6 DQWD & @UD & RXQW HQUXUH WDWAKIGIUHQ
HQUR®G LQ WH SURJ UDP VKDYH D P HGIFDOKRP H DQG VXSSRWFRQCHPARQ\\R Z HOFKIES YIMW

SHSRUAO HKRGR®RJ\

),567 Ml FRADERUDMG Z WK WH IRTRZ LQJ SDIWZHWRQWIVVXG. 1 IFR®I<RXQ) 2 SWP DOBROMRQY
&RQXOMY  $ SSTHG 6XYH SHHDURK 3UHQDWIOR ) LYH) IMDOBWDMILHY 3 )6  DQG 6&&+9& SDUEHY ' DD
SUMVHQMG IQWH WXG\ Z DV.J DIKHUHG WURXJ K D YDUHW RI P HRGV IQFOGIQJ

/ MMQQJ 6HWRQVZ IW P DQDJ HY DQG Ml TURP  DOQKRP H IMWQJ SURJ WP V

6XYH VDQG OMMQQ) VAVMRQVZ WK | DP I@HV UHFHIQ) KRP H YIMWQ) VHYIFHV

) MDOBXWYH. DQG IRMRZ. XS QIMAQ) VAVMRQVVR VXSSRWGHYHRSP HOARI D
IMFDCP DS DQG FRWAP RGHO

3DWZHUSWRI WP GDV FRPARQ VR VXSSRWGHYHRSP HOARI WH + RP H 9 IMWQJ
/ DQGVFDSH $ QDOMYDQG =,3 FRGHP DS

7WDQQ) 6XYH DG IRBRZ XS FRQMUWDARQYWR VXKSSRWGHYHRSP HQARI D
KRP HYMWQ) WDIQQ) P DA, DQGWDIQQ) UHRP P HQGDWRQY

5 HVHDURK DQG P HHWQ) VZ W KHDOK SOQV FRXQNV Wl DQG RWHU) IV
&RP P IMRQ W WURXI KRXVWKH W VR BIDL DERXVIAH SRWIQADA RUXW} LQJ
0 HGL&DOR VKSSRWKRP H YMWQ) DQG RWHUKRP H YMWQD \t WP VV\WIDMZ LGH

$ IXQGHVAUSWRQR WXG P HWRGR®J\ DQG VIXP P DU} HG ILQGIQI VIURP SDWZHUDQG | DP 1© QIMQQ) VHWIRQVFDQ
EH IRXQG IQ$ SSHGFHVS % DQG &
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. &XUHOW DQGWDSHRI +RP H9 IMWQJ 3WRJ WP V1Q 6DQ/D & MWD
&RXQN

7KHKRP HYMWR) SUR] UDP V UHSUAVHOMG LQWH 6& &+ 9& VHYH RYHU |DP L@HV DQQXD® DRRW YDURXV DI H
WDQJ HV HI LELOV FMUD DQG IXQGIQ) WWHDP V 0 RWKRP H YMMWQ) SURJ LDP VRSHUDAY 1Q 6DV & @D & RXQW
XWI) H HYIGHQRH EDVHG P RGHY'RI VHYIEH GHIYHY  UHO RQJWDQWXQEIQ)  DQG WSLEDD VHYH | RFXVHG SRSXOMRQY
Rl 1DP I@HVXAK DVWRWH LQYROHG LQWH FKIG Z HIDUH M VWP | DP I@HVZ KR KDYH &Z LQFRP H RUMRVH HQUR@IG

IQ&DO 2 5. V

7KHIR@Z Q) WEG! 7DE®!  LVDP DAL RI KRP H YMWQ) VHWFHV LQFOGIQ] WH SLIRIUP  SUIRYIGHUWSH
HIO LELON UHTXIUHP HQV GXUDARQ RI VHIIFH  DQG DQQXDAXQGHG FDSDAW DVRI ) < $ @DP IOHVP XVAUHMGH
1Q 6DQM & OUD & RXQN VR EH HDJ LEG! |RUWH IRTZ LQJ KRP H YIMWQJ SURJ LDP V
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70E®

+RP H9IMWQJ 3R] DP V1Q 6D & DD &RXQW

%DAN , QI DO HDOM

$ FXEXWDD DIILWP LQ) FAHQAFHOMUHG IWHQI W EDVHG J URXS IQMYHQARQ Z WK
FRP SGP HQEY @H SOQQQI DQG FDWH P DRI HP HQMKDWHP EUDRHVWH @H FRXWH

SHYSHAWYH DQG SUIRP RMVWQOEXI@GIQ)  VWAHW UHGXPWRQ DQG @H J RDO

VWD) /DN, DQAM- HDOK, LOFOGHVKRP H YMWR) VHYIFHV DV DQ RSWRQDO
FRP SRQHOARUDGSDWASDWY 1P LQHV

( @ LEIOV $ QK0
2 SHDWQ) $JHQA 3WRYIGHU S 0 RGHOQMQUW ) XQGHG
&DSDAW
%ALIQ) SDUHQW
\ HDWRI DDJHRURGHL ) HTXHQR RQFHD
3XEQE + HDOM P RO YDUHV GHSHQGIQ)
1 XUH + HDaK 0 RWHY EILWIQ) = RQ SDWASDQAQHHGY
( GXFDARQ SDUHQAR
6&&3+' 6SHADDMW+ HDOK  $1UFDQ $ 1UFDQ ' XUDARQ XSVR \ HDURI
( GXFDARQ $P HUFDQGHVFHON | DIH FKG
$ WRADM DQG
6RADQ  RUHW 3UHJ CDQARULQ DOA
GWWDQ PROMYV | &DHBIG
RG DAHQUR@ HQW

( DU &KIBKRRG 0 HORO

(&0 +2 & SURYIGHV GHYHBRSP HQRCDQG EHKDYIRUDCKHDOM VHMEHV VR FKIGUHQ | URP

+ HDOIK 2 XVBDWHQNERQAQXXP | ELUN WURXIK DIH  DQG WHUIDP LOHVIQ 6DQM & DD &RXQN ;WK D IRFXVRQWH
(&0 +2 & IRWP HWD FDUHI LYHURKLE UHDMRQWKLS (&0 +2 & XVHVDWDP DSSURDFK VR VIXSSRUIDP [@HV
. IG&RQOHPRQV 1 HVE RWN Z KRVH FKIGUHQ KDYH GHYHBSP HQBXDQG EHKDYIRUDCKHDIK,
( @ LELOV $ QO
2 SHDWQ) $JHQA 3WRYIGHU i 0 RGHO,QMQUW ) XQGHG
HQN &DSDAW
<RXQ) FKIGUHQ
WURXJ K ) UHTXHQR  Z HHND YIMW
+RP HOMWRU
%6 YD RAN
giiwﬁn] &%ﬁS / IFHQWHG & @QIFDO &KITUHQRQ " XUDARQ XS W\ HDW/
6RADQ RUNHU 0 HGL&DO R DJH K@ WSLED®
&RP P XQW 6ROMRQV * DUBQHL
/ IFHQWHG 0 DUWIDJ H V[ HJKWP RQMVRI
+ HDOK 6HWIEHV 3DALLE & GFV
5 HEHNDK & KIGUHCB/ 6HMEHV D) P 1O SKBUHOZ I VAUIEH
7KHISMV GHYHBRSP HQEDQG
EHKDVIRIDCKHDOY. & DHEBDG

FRAAHQY
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( @ EION $ QQXDO XQGHG
2 SHIDAQ) $JHQR 3RYIGHU I 0 RGHOQMQUW S CEORLY
7KH ( DD 6VBIWSURI P VHYHV FKIGUHQ Z WK P DQ. GMDELMAHV LFOGIQ)
GHYHRSP HQEOGHD V KHDUQJ [P SDUIP HQV YIMRQIP SDILP HQNV P RRU
( DU 6VIW6B&&.2 ( IP SDIP HQV DXWP  DQG P XGAE®!I GMEIMAHY ( 63 EXIEVXSRQ DQG SURYIGHV
XSSRWADQG UHVRXUAHV R 1 DP 1® P HP EHWY/ DQG FDUHJ LYHWY/ VR HQKDQRH FKLGUHQB/
GHYHESP HQAMURXI K HYHY GD\ BDUIQ) RSSRUMQWAY
( @ LEIOV $ QQXDO) XQGHG
2 SHDWQ) $JHQA 3RYIGHU SR 0 RGHO,QMQUW juisiing
<RXQ) FKICUHQ ELLW
W
&KIG Z W \RBO &Z | ) HTXHQR  YDUHV

fm,% IQAGHQFH GMCELOV GHSHQEQ) RQ

IQFOGIQ) RHRUP RWH | FKIGR/GHHGV
9L\VXDQP SDIWP HQW
el YAVXDOKHDUQ) RU

6882 2 OO T T DR 1 T
7KHIDSMA/3K\ MEDO
;Km:smasm« SV —
KHDS FKIGUHQ LOFOGIQ) &DHBDG
FKICUHQ Z WK \SHHK
1P SDILP HQNV WARP \
DAWP  DQG RWHU
KHDOM P SDILP HQN

( DUD 6VDUN6$ 58

7KH ( DW® 6\ BWSURI WP SURVIGHYV VHIEHV DQG IXSSRWR KHS 1Q DQWV DQG VRGGBLY  ELLIK
WR WUHH\ HDW/RG Z IW GMEIOAHY RUGHD) V 1IQ WHUGHYH®&SP HON 7 KHVH VHNBHY KHS

HI LE®! FKICUHQ GO QHZ WA@Y RYHIFRP H FKDEBIQ) HV' DQG IQRUHDVH \WKFFHWIQ @H  7KH
SUP DU J RDAVVR KHS FKLGBUHQ DAKIHYH GHYHBSP HQECBUR] UHWWURXI K HDUD

LOMYHMRQ VHYIEHV DQG SDUHQAHGXFDARQ

( @ LEIOV $ QQXDO) XQGHG
2 SHDWQ) $JHQA 3RYIGHU SR 0 RGHOQMQMW juisiing
<RXQ) FKIGUHQ ELLW
W
<RXQ FKEUOZKR ) TR DU
KOHD G 1 @ O oHBIRQ
) DP L® $ GYRFDM KGR/ GHHGV
RQHRI WH ILYH
2 FEXSDARQDO <p
6$5& 7KHDSIMW3K\ FDO GRG 'P"DQ/'@ HQEO ' XUDARQ XS R
7KHDSIMVE SHHK \ HDW/RI DIH K@
DB 3HYRQDOSRADO0 RVRU

&RJI QWHH

&RP P XQFDWRQRU
$ GDSWYH RUVE R KLJK
UMN I DRRWY/

&DVHBDG YDUHVE\
SURYIGHU
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( DUD + HDG 6VIBUN

( DD + HDG 6V RP H EDVHG 2 SWRQ LY GHVLI GHG VR QXUMUH KHDOM\ DWEFKP HQW/
EHVE HHQ SDUHQADQG FKIG DQG FKIE DQG FOUHI LYHU  6HFHV HQFRP SDWWH IX@WDQIH R

+RPHYDHG DIDP LOB/QHHGVIURP SUHJ QDQR WURXJ K D FKLGR/WILEG ELLWGD, b
( @ ELOV $ QQOXDO) XQGHG
2 SHDAQ) $JHGRA 3WRYIGHU SHTXILP HOW 0 RGHOQMOUW ppesiny
<RXQ) FKIGUHQ ELLWK
R
) HTXHQR  ZHH\D
) P O DQQXD0 KRP H YMW SHU
LOFRP H DARUEH®Z \HDU P LO0MV
IHGHIDGSRYHW | SHUKRP H YIMW
6882 ( ;w BYHO&DO 25. V
SDWASDON " XUDARQ XS R
6XSSOP HOBMBHRXUW | \ HOWRI DIH FKIG
QFRP H 66, UHFASLHQN
| RUWMUFKLGUHQ 1DP LWV & DHBDG
H SHIHQAQ)
KRP HBMCHW
1 XUH) DP 1O 7KH 600 & DD &RXQN 1 XUWH ) TP 1O 3DWZHIKIS 1)3 3WRIWP IVDQHIGHIHG
3DUQHUKIS DOG EDVHG FRP P XQW KHDOK SURJ LDP WDWHP SRZ HW\WH YXQHIDE®! GZ IQFRP H I LIV
1 XUH) DP 1® WP H P RWHY/ VR WDQURUP WHUQYHV DQG FUHDW D EHWHUIX\MUH | RUWHP VHOHV DQG
3DUHUKIS WHUEDEIHV 7KHWUHH P DQJRDYRI WH1) 3 3RIWP IQFOGH P SIRYIQJ
([ SDMRQ SUHIQDQR. RXAWRP HV P SURVIQI FKI@ KHDOK DQG GHYHBSP HOVDQG
&0O 25.V P SIRYIQ) WH HFRQRP LIE \HD \iXIIIAHCGR Rl WH IDP 1O®
( @ ELOV $ QQOXDO) XQGHG
2 SHDAQ) $JHGA 3WRYIGHU B 0 RGHOQMOUW ety
1 XUH) P 1® ) UTTXHER
UG LIKS PIQP XP R RCH
IR (GRP H YMWSHUP ROM
e Hsppow | O SUUQDR 1 XUH) DP 1O
MO 2 KRy | DOBIADR  ZHAD | 3DUGHIKIS
BWWDO 2 LW KRP HYIMW WSLFDO
S0 OO RCGH YMMD Z HHNR
6883+ 3XETE + HDOK 1 XUH HYHY VIR Z HH\W
1 XUH) P 1®
CXUMRQ  ZHHN 3DWEHUKIS
1 XUH) P 1O SUHI COQWSDHOMR | &DO 2 5. V
3OMGHUKIS &D0 25V oo o= o
60P HDVCERHS$1' "
DPRYH&DO 2 5. V
SDWASDON

&DHBDG
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3DHQEKIG DQ( DU / HDUWIQ) 6SHADDAWMWN WH FDUHJ LYHUDQG FKIG

ng g o P ROMVRG DAKRP H DAD) DP 1O 5 HVRXUH & HQMU RUYILMD® ( DFK Z HHN \WH
&00 25. V 6SHADDMI LYHVJ IWRI ERRNV DQG R\ VR VXSSRWAINH FKIEGB/ HDU® GDUWIQ) DG
VRADOHP RWRQDOGHYHRSP HQW
2 SHDWQ $JHQA 3WRYIGHU I 0 RGHQOMOUW EIl,
3DUHQEKIE
<RXQ FKIGUHQ
P ROKVRG
QENH Z LQGRZ ) HTXHQR VELIFHD
P ROXVRG ZHNIRU
) OP LOHVZ W BZ PIOOMY MW
) 567 YID&DNRTF LOFRP H RURWHU 3DUHQEKICS
&KDUMHVRI 6DQD EDUIHY ' XUMRQ XS XQMD
&OW 62026 égﬁlw SUHVAKRROFKIG 3DUHQELKIE
0 D/ DU SHEFNK 3DHOEKIG " FMJQHGIRU \HDW: &DD 25. V
&KIGUHB/ 6HYEHV &DD 25.V Rl VHYFH
<RXQ FKIGUHQ
P ROXVRG &DHBRDG
QENH Z IQGRZ
P ROKVRG
) P VHAR®G IQ
&DO 25.V
3XEQF + HDOK 1 XUAQ)

SRPHOMMAQ) IRU | 7KH3XEQF+HDOM 1 XUAQ) 3+1 +RPHOMWY IRUS\ WP V IQYROHG &KITHQDQG
6\ WP V IQYROHG ) DP LOHV FRQQHAW\ RXQJ FKIGBUHQ DQG | RWMU\ RXW UH HUHG ILRP \WH' HSDWR? HQW
&KIGUHQDQG ) DP LGHV: RI') DP 1O DQG &KICUHEB/6HYIFHY ' ) &6 ZIW DIUHH SHIRQDOXWH Z KR RITHY

IRWP HWD ) 567 KHDOK VAUHHQQI V' SDUHOAHGXFDWRQ DQG UH HUDY VR RWHUMVHLYIEHY VR VIXSSRWAKH
SXEQF +HDOK 1 XUAQ) | |1pP 1O 2 QIRIQ) VHIFHVIRUFIHOW L P HAIFDCFRQAHWQY IHTXILH FRVH 3+ 1 IR@Z
;LF'*;'L*I;WQ’ XS KHQWEEIQ) HG HDJ LEEG FIHQW FDQ EH UH UH HUHG DV RIWIQ DV QHHGHG
@ LEIOV $ XQGHG
2 SHIDWQ) $JHQR 3WRYIGHU 5I—§I’XLU-PI—QN 0 RGHOQMQUW QQ&X&?W
<RXQ FKIGUHQ
WURXIK ZKR KDYH ) IITXHOR.  RQHRU
' HSDWR HOARI ) DP 1O P RUH MWD P ROW
DQG & KIGUHB/ 6HFHV
6883+ 3XEQE + HDOK | ))iawm"mm” DFQ%N * XUMRQ XS W
1 XUH \HDWRI DJH FKIG
QRQ P ICRUGHSHQGHQW
10' VZKRDOH
SUH) QDQADQG RU SDAGOG

SDUHMQ] DQLQADQW
XQGHURQH\ HOURI DJH
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$ 1UHH SHYRQDOQXWH RURWHUWDIGHG Wl E P DN M UHI XOUYIMW VR \WH FTHQR/
KRP HWR J LYH QXUIQ) DQG FDVH P DQDJ HP HOAWKXSSRW7Z R UHJ LRQDCRI | LIEHV VHYH DG
Rl 6DQ &OWD &RXQN IUIRP 1 R &RXQN R * LOR\
« +HS R DAFHW P HGIEDOFDUH RUVR P DQDJ H D FKURQIE KHD®M FRQGIMRQ

fzumm':lmngg «  &DWH P DQDJ HP HQNRURKLGUHQ DQG \ RXW. Z KR KDYH RUDUH DAUMN | RUBDG
6HUNEHV SRMVRQAQY
«  &KIOKRRG / HDG 3RMRQQI 3UHYHQARQ3WRIWP &/ 333
«  3URYIGHVQXUH FDVH P DQDJ HP HQMHWIEHV | RUBGDG EXUBHQHG FKIGUHQ
3 HUMMQABDG BIYHY PF) G DQG ®GDG GIYHY'! &DVHVDWH
| RGRZ HG XQWOKH FKLES P HHW FDVH FERVXUH FUMUD \RXUAHV UHP HGIDMG
( @ LELOV $ QQXDO) XQGHG
2 SHIDAQJ $JHQR 3WRYIGHU S 0 RGHOQMQUW .
) HTXHQR  GHSHQGV
RQ FTHQAQHHGV
0 RWASRWEBDUWMP
FOHQN VHYHG VI R
) DP IMHVZ KR DUH Euwl QMY DAL Q)
6&&3+' IXEQE + HDO 1 XOH | 3XHG DG
XQGHUQWUHG LQ6DOM | |
&OUD &RXQN/ XIDARQ GHSHQGY
RQFHOMHHGVY (R
DIH@® W
&DVHBOG

6VWRQ) 0 RPV 6\WRQJ
YDEIHV &DO 25. V

7KHBWRQ) 0 RP V 6WRQ) YOEIHV3URI WP FRQQHPW SDUHQNV Z WK P RUH WDQ RCH
SDUHOMY VXSSRWDQG UH HUDY | RU

AL R D UH) MMUHG QXUH Z KR Z LOBURIGH

KHDOMFDUH DQG RIHUVRADOMHYERY

@ LELOV X
2 SHDWQ) $JHQRA 3RYIGHU 5I—§TXLLHPHQN 0 RGHOQMQUW $q§(D?m%GHG
) WHTXHQR
PIQP XP RQH MW
) DP IIHVHQR®BIGIQ - SHUP RQM XQAMDD
&DO 2 5. VDN GHYHRSP HQEO
HQAR® HQWV FRGHOQYVDH
6&&3+ UHAVROHG
IEE +HMLXOH 5 o naveoy
RUIQGLYIGXD®Y SDUHQAQ | ' XUDARQ 3UHQDWIO
D FKLG GMW/WDQ SDUHQWXS \R
P ROMVRI DIH \ HDW/RI DIH K@
&DVHBDG
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7HHQ 3DUHOABXSSRUV
3WRILP &DOHDY

7HHQ 3DUHONGXSSRWBURIWDP 7363 SURYIGHV | UHH VIXSSRWRUSUHI CDOADQG RU

SDUHQAQ] \ RXW XQGHUWH DIH R

&DVvH P DI HY YIMWSDWAS DOQN WURXJI KRXW

6DQMD & DD & RXQN VR KHS \ RXW UHDFK WHUJ RDY SURP RW D KHDOM\ DQG
QXUMUQ) HOVURGP HQATRU\ RXQJ SHRS®! DQG WHUIDP (@Y DQG DWMMASDWASDQN

Z W REWIQQ] WHUKL K VAKRRCEIS®P DRU* ('

AHWIFDM 7363 FOVH P DCDIHY

XVH D 6\WHQI W EDVHG 3RVWYH <RXW ' HYHBSP HOAP RGHZ W\ RXQJ SHRS®!
IRFPXMQ] RQJRDOMHMOI EFDWQ] VXSSRUAYH DGXWV 1Q WHUOYHY DQG UMMAHORH

@ LELON X
2 SHDAQ) $JHRA 3WRYIGHU 5H(TXLU-IPI-QN 0 RGHOQMQUW $Q3(D?M%GFG
) HTXHQR VR
YIMW SHUP RQM 1Q
SHUYRQ RUYLLWDO
3UHI QDQASDUHOAY DQQXDO
30QCHG 3DHOMRRG \ RXW XQGHUDIH CXDARQ  YIMW
0 DUO RQM &DHO DI H ZKR QH IQ6DQDE&OWD | FDQH WG P ROK®
&RXQN ' FMMUQHGIRUQQH - FOSDAW

P ROMVRI VHMEFH

&DHBRDG
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=,3 &RGHO OS5

),567 XVHVDP DS Rl VHBIPWMG LQGIFDRWY/ VR XQGHIMIQG Z KIFK J HRJ UDSKLE DUHDVRI 6DQM & OUD & RXQN KDYH
WH P RWGQHHG VR VXSSRWCP LIHVZ WK FKIGBUHQ TRP SUHQDBOMURXI K DIH  7KHVH IQGIFDRWIQFOGH 0 HGL
&DCHQR® HOMDM &Z ELWK Z HIKWDM G&Z P DMECDCHGXFDWRQ DM OW HOAI VR SUHCDWICFDUH AL DEXVH
UHSRUW SHU WHQDJ H ELIKV SHU 7KHVH IQGIFDRLY DUH FRUHDWG Z WK D KLI KHUUMN | RUSRRUKHDOK

DQG GHYHBRSP HQEICRX\WRP HV

7R P DS Z KHH KRP H YMWQJ VHWIEHV DUH VENQ) SOFH IQ FRP SDUMRQWR Z KHUH 1DP LCHVP D H SHUHQAH KL KHU
UMN | RUGHI DAYH RXVWRP HV WH IRTRZ 1Q) KRP H YIMWQ) SURJ LEP V/\KDUHG XQGXSTEDMG FKIGUHQ VHYHG E\ =3
FRGHIQ) < %D, Q DQM HDOK. ( DUD 6VBNG&&2 ( ( DU &KITKRRG 0 HQEOH HDIM 2 XVBDAHQW
&RORMKP (&0 +2 & IRWPH®D . IGERQHPIRQY 1 XUH ) CP 1O 3DWZHUKIS 3DHQEKIG  3XETE + HDOK

1 XUIQ) +RP HOMWY) 1RUB\ WP V IQYROHG & KIGUHQ DQG ) P IGHV IRWP HB ) 567  3XEQF + HDOK 1 XWAQ)
+RP HOIMWY) 3URIWDP  5HIIRQDBXEQF + HDOM 1 XWUQ) 6HYIEHYV 6\WRQJ 0 RP VBWRQ) YDELHY 7HHQ 3DUHQN
6XSSRWBLRIWDP &DOHID

7KH 6&&+ 9& HYDODWRQ FRQXGEQNS SSTHG 6XUYH 5 HVHDUAK RYHUDIG DP DS Rl Z KHUH | P LOHV DUH UHFHYIQ)
KRP H YMWQ) VHWIEHVE\ =,3 FRGH IRU) < 7KH\WKDGQJ Rl WH =,3 FRGH P DS L@\ ADMV \WH DYHDI H
GLVSDUW GIYHOKLI KHULQWEGHH RI IQGIFDRY QIMG DERYH FRP SDUHG VR WH UHVARI WH FRXQWV 7KHMI H Rl WH

J UHHQ GRWRQWH P DS LQGIEDMV WH QXP EHURI FKIGUHQ VHYHG E\ KRP H YIMWQ) SURJ LLP VVZ IMIQWDWE, 3 FRGH

7KIVP DS 1V DQ LOMDPAYH VRROD@RZ 1Q) WH XVHUVR VHH Z KHUH KRP H YMWOQJ VHIYEHVVRRN SOFH 1Q) < DG
VR FRP SDUH Z W UMN | RUSRRUKHDE RXVWRP HV | RUFKITGUHQ LQ 6 DD & BID & RXQN ,GHOW [Q) =,3 FRGHVZ KHH
FKLGUHQ DUH GVSIRSRWRGDM® DWIMN DQG GVSURSRIARCDMO VHIYHG KL KO KW Z KHUH P RUH RXWHDAK FDQ EH
GRQH DQG Z KHH KRP H YIMWQ) SURJ WP VFDQ | RFXV VHIYFHV

YUXWH  6DQMD&OWD &RXQN 0 DS Rl 6HBIPMG ,QGIFDWRWE\ =,3 &RGH

$ QIOMIDPWYH YHWRQR! WH P DS FDQ EH DFFHWHG DAIMH @NEH®Z  7KH P DS Z RUWEHWAZ KHQ RSHQHG LQD
Z HE EURZ \HURQ D FRP SXWIUDQG LV IQDFFHWIE®! RQ D P REL® GHYIEH

6&%1 45 &2 " (
)25 09$3
25 &/[,&. +(5(
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7DEGI \KRZ VIRXUEWDANHWRI =,3 FRGHVE\ SHIFHQAIHVRI FKGUHQ ~ RQO HGL&DAQWWDGRH WDQI Q) |RP
GWWDQ  VRRYHU 7KH W KWAROP Q\KRZ VWH DYHII H SHHORI HRI FKIGUHQ ~ RQO HEL&DIZ KR
UHPHLYHG KRP H YMWQ) VHYEHVVR FRQYH WH $ YHIDI H + RP HOIMWQ) 5HDFK =,3 FRGHV Z W WH KL KHWW
SHIFHOMIHRI FKIGUHQ ~ ZIW 0 HGL&DO KDG WH G&Z HFVAUHDFK RUDMUMRQ R KRP H YMMWQ) VHYEHV
7KH=,3 FRGHVZ I WH KL KHVASHIFHQAR! FKIGUHQ ~ Z W 0 HGL&DCSUP DU® UHSUMVHQA( DWAGDQ- RVH DV
ZHTDV1 RUK &RXQN DQG* LOR :  KIBI KRP HYMWQJ SUR] WP VDOHDG. SURVIGH | RFXVHG VHYEHVIQ ( DWBDQ
“RWHDQG* IOR WHUH DU P DQ 1DP LOHV \WCHDI LE®! | RUHIWIEHV J LYHQWH @U H M} H Rl WH 0 HGL&DO
SRSXOMRQ ,QFRP H VD FRP P RQ HIJ LELON UHT XIWHP HQATRUKRP H YMWQ) VHYEHY DQG WHUH RUH WHUH LV DQ
RSSRUMQW VR IGRUHDVH UDFK \R BZ IQFRP H 1DP LOHV 1Q WHVH QHI KERWKRRGV ) XUKHUDCDOMYRI KRP H YIMWOJ
SWIRIWP UHDAK IQIQGEIMGXDO=,3 FRGHVVKRX@ EH GRCH R RITHUIQWI KWRQIQRHDMQ) VHEHVIQ WHVH =,3 FRGHV

7TOE®  =,3 &RGHVZ W 3HIFHOARI &KIBUHQ RQO HGL&DCE\ $ YHIDIH + RP H 9 IMWQJ 5HDRK

$ YHUII H + RP H 9 IMWQJI 5HDFK $ YHUDI H Rl 3HIFHQARI

SHUHOARI &KIGBUHQ | =IS &RGHVRI KIGHQ  RQO HGL&DZ KR UIHAHLYHG +9 VHFHV
ZIW O HGL&DCE\ | &KIGHQ  Z WK H FOGIQJ (+6 DQG5HIIRQDOB+1 1 RAWD@SWRI WDP V
WDQH 0 HGL&DO KDYH DQLQFRP H HQJ LELON UHT XLLHP HQWEXWP RW

UHT XILH WH 1DP 1O VR KDYH ®Z ICFRP H
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6VWHQI VKV RI & XUHOM RP HO MWQJ 3UWRJ WP V

) DP L® 3HW/SHPAYH
YDVHG RQICP L® [HHGEDAN FRBPWMG E\ 6&&+9& DRIRW\VE R\ HDW KRP H YMWQ) SURJ WP V1Q 6DQUD & OUD
&RXQN DUH X\ LQJ EMASLDPAEHV VR HQJ DJ H DQG VKSSRUWIDP [@HV

7R EFWMUXQGHIMIQG SDUHQABH SHUHGAHVIQKRP H YMWQI SURIWEP V WH 6&&+ 9& VHQGVRXWIP 1O VKWYH V
HDFK 2 PREHU DQG KRWICP 1O OAMQQ) VAWMRQVHDAK ' HAHP EHUWRXI K ) HEXDW $ @IDP LIHVZ KR FRP SGW
WH +RP HOMWQ ) DP L® 6X0H UHFHLYH D 1UHH 3RWAUWH 2 WMUFKICUHQB/ERRN WH IIDAV — UVSRQGHQW

UHAHYH DQDGGWRCDO  JUWADLG

,(FUDVHG . QRZ BIGIH DQG $ FHWWR 1 HHGHG 5HVRXUAHV 2 | 1DP lIHVZ KR FRP SGWG WH DQOXDALP 1O VXUH
DRRWWH\ HDLY/ DG 1 RYHU VARQ © DJ UHHG WDWMH Z HUH YHY VDI IHG Z I WHU
KRP HYMWQ] SURIWP DQG R 1DP l@HVH SUHWHG WDADV D UHVXO\RI KRP H YMWI  WH KDYH J DICHG WH
NQRZ ®IGI H DQG UIVRXUAHV VR KHS P HHWKHUI DP LOB/QHHGV 3URI WP VZ HH P RWWXFRHWIXAQ P HHWQI CHHGV

UHDWG \R FKLG GHYHRSP HQWP HGFDOGHHGY P HQECKHDOK DQG KRXMQJ DQG P DQ\ 1DP I@HVDVWNHG IRUP RWH
DQG H WIQGHG SURI WP \HEH KRXWY 5 HVSRQGHQW DOR P HOARCHG FRP P RQ EHQH IW\XFK DV SURYIGIQY
UHVRXURGPP VXS SRVMMHUFKICER/ GHYHBRSP HQADQG SURP RWQ) WHURZ QVHD HWMHP DG FRQIGHQRH

740/ SR IDP KDVKHSHGP HEHFRP HP RUIHDZ. DUHRI
DQGIJDHP HQHZ ZD VRI KRZ W
VENH FDUHRI P\ VHODQG ELE\ D
3 DUIHQWVHQURD®IG IQKRP H YMWY) \HYIFHVIQ) <

&®DU &XOYDD® 5HBYDQN&RP P XQFDARQ 941QJ IQ) SDUHQNVIURP WH FRP P XQW IQR WH Z RUN RUFH FRQQHRW
IDP LOHV\R KRP H YMVRWY/ Z WK @/HG H SHUHQRH DQG ERRWFRP P XQW HFRQRP IF P REIOW ,QGHHG \RP H

RU DQlJ DARQVKILH SURI WP J UDGXDWAVDVKRP H YMMWQ) WRIT - 7KLY Z DV UH BFWG SRUMYHD IQVXYH UKV DVD
P DRUW Rl VXUH SDIASDQW H SUMWHG WDAKRP H YMVRWY \SHDN FBD® QD @Q) XDJ H WH XQGHUMIQG DG
UHVSHPWMHLUFXOXUH DQG EHTHV

A~

C ®RYHWHSWRIWDP = 7KH VENH WH SDUHQMBIOSXW
Z KHQIFRP HV\R Z KDAZ H Z DONRXUFKLG R [P SURYH
RQ 7KH DUHUMVSHAWKCRI P\ FKIG DQG VINH [Q

FROUGHDARQ WHUCHHGV DQG WHUGDIQ) VG
3 DUHQWHQR@IG LQKRP HYMWQ) VHYEFHVIQ) <
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BXSSRUADQG $ GDSVEELDN SHBIDQASWRI P FROMQADQG VXSSRWVD SRMWYH G\ Q0P LE EHVE HHQKRP H YMVRWY
DQG | DP LOHV DQG VAKHGX@ | ®f LELON DUH DONH VR [ DP IGHV W IQ) HQI DI HG DQG P O [P [} L) WHUKRP H
YMAQ) H SHUIHQRH ,Q QAMQQ) VHWRQY SDUHQN \VKDUHG WDWKRP H YIMVRY VKSSRUMG WHP 1Q GHYHBSIQ)
SDUHOAQ) WN@' EXLOM HQXIQH UHDMRQWKISVZ W WHP  DQG Z HUH 1 Bf LE®! VR WHUIDP LOB/ GHHGV

A~ 4

7 SUIRI IDP @DVP DRKHG P\ QHHGVDQG H AHHGHG
0\ KRP H YMVRULY DQ DQJ HIDQG KDV
EHHQDE®MIQ) 6KHKDVEHHQDJ UHDAKHS VR P\ \RQ
DQG P H 6KH VR SDAHQNDQG XQGHWAMIQGEIQ) 6KH KDV
EHHQDJ UHDASDWARI RXUMDP D
3DUHQVHQURDIG [QKRP H MWD VHIIFHVIQ) <
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3 WIRYIGHU3 HU/SHRAAWYH

© KIGBHWH FXUHQAKRP H YMWQ) SURJ LDP VKDYH GAMACPWP RGHY DQG FKDUDPWUMARY WIDAGMAQ) XIVK WHP 1 URP
RQH DQRWHU WH VKDUH P DO VIAHQ) W WDWFRQAEXWM VR WHUFRGPWYH [P SDFW. H WHQI WY WDWZ HH
LOP LQDWG DQG DI WP HG GXUQ) WH QIMQQ) VHWIRQVZ W KRP H YMWQ) SURJ LDP VIGFOGH

5HDMRQWKLS EDHG &XOXWDD® 5HSRQUYH $ SSURDFK $ @KRP H YMWYI SURI LLP V SURUM H EXICHQ) VIARQ)
UHDMRQUKLSV Z IW | DP LOHV EDVHG RQ WXWDQG WDQWSDIHGR.  NQRZ 1Q) WDWAHDAY) WL ERQG LV HWHQADOR
HQJ DI 1QJ 1DP I@HV Z MK GLYHYH QHHGV DQG EDANJ IRXQGVIQ KRP H YMWR) DQG RIHUVHIYEHY 3URVIGIQ)
SHYRQDT HG DQG FXOMWD® UHAVSRQLYH VXSSRWADQG VHILEHV HQKDGQRHV | P LOHVBFRP | RWAZ WK SDIASDA) 1Q
KRP H YIMWQ) VHIIFHV Z KIEK XGHP DO FRQAIEXWV\R P SURYHG FKI@ DQG | DP 1® Z HOEHQ)

&RP SUHKHQUYH &RRUGIQDWAG &DH $ @KRP H YIMWQ) SURJUDP VDSS® D CZ KRG FKI@ Z KRG |DP IOD DSSURDAK
Z KIEK UHFRI Q] HVWH IOMUIFRQHAMGQHWRI P XGAS®! GP HMRQVRI ZHDEHQ) L SK\ MFDOVRADOHP RWRQDO
HGXFDARQDOHFRCRP IF FXOMWDCL  DQG DGGUHWHYWH GHHGV R FKIGUHQ DQG WHUSDUHQA DQG FDUHI LYHWY

VP XGBQHRA® +RP HYIMWQ) SURJ WP V SURVIGH GILHRWHIYEHV VR FKLGUHQ DG WHUSDUHQA DQG FDUHI LYHW DQG
DOR FRQQHPWEDP LIHV VR RWHURLI DQLJ DARQYWDASURYIGH HWHQADCUHVRXUPHV VKFK DV KHDOMFDUH KRXMQ)  |RRG
DQG HEXFDARQ

) DP L® ( P SRZ HIPP HOADQG $ GYRFDR ,Q DGGIMRQWR DGYRFDWY RQEHKDDRI 10P LOHV I RUDFFHW\R \HYIEHV DD
KRP H YMWQ) SR UEP VIQMQARCDD | RFXVRQIRWMUQ) |DP IAHVBW@ FRQIGHGAH DQG FDSDAW WR VXSSRUWAINMHU
FKIGUHQ V GHYHBSP HQADQG DGYRFDM | RUMHP VHOHV + RP H YAMWQ) SURJ UDP VSURYIGH | P LGHVZ WK UVRXUAHV

VXSSRWVDQG HQFRXUD] HP HQAIR SXUXH WHUSHYRQDOIDQG SURIHWRQDQ) RDY DQG DOR SURYIGH HGXFDARQ DQG
JXIGDQFH RQVRSIFV\XFK DVDGYRFDR VN DQG VHBIPAQ) KHDOKFDUH DQG RWHUVHIYIFH SURYIGHWY

5HMOHOAH ,QQRYDARQ DQG $ GDSVEELON $ @KRP HYMWQ) SURJ WP VH SHUHGQRH D YDUHW R FKDEBHQJ HY UHDWG
R Z RUN RUAH QHHGV FDSDCAW FROMDIQN DQG EDUIHY VR \WWRICDE® IXQEQ) $ WKH \DP HWP H DOKRP H
YMMWQ) SURJ WDP VKDYH D®Q) KMRY Rl GHP ROMADAQ) WHUUMIHQRH LQQRYDARQ DQG DGCSVEELON SDWAFXOLD
GXUQ) WH&2 9,  SDQUGHP LE Z KHQSWRI P VP DIQMGHG FOHQAHQ) DI HP HOAMURXJ K YIWMDOMAKCR®] LHV
DQG 1 ®f LEGI P HHWQ) GRFDARQVL DAY KIBI GHDIR) Z W WHP HQGRXV XQRFHWRIQW DQG XSKHDYDO

6NIG &RP P MWMG &DUQ) : RINRUAH $ @KRP HYMWQ) SURI WP VKL K@ KWG \WH FUMFDOLRG! WDANKHUWE |
SO\ 1QGHHUQ KLIK TXDOW P SDPWKOHWIEHV 7KH UHFRI Q HWH LP SRUWECRH RI IQMHVQ) LQWH Z HOEHQJ
DQG SWRIHWIRQDOI LRZ W RI Wl QRWRQD VR HQUXUH VHUYIEHV DUH RI KLY K TXDDNV EXWDOR VR UHFUXMDQG UHQ
FRP P MWMG FDUQ) Wil $ @KRP H YMWQ) SURJ LDP V SURUMY H WDIQQ) DQG BDUIQ) RSSRWMQWHV VR HQUXUH

P DQDJ HY/ DQG GIUHPWHIYIEH Wil W XS VR GDW RQ H I HPAYH WN.@ DQG SIDPWAHY $ GGIMRQD®  DAKRP H YMWEQ)
SURJ LDP VSURYIGH UHJ XOUUH BPRYH VKSHWYIMRQ Z KIFK FUHDWMV RSSRUMQWAV | RUKRP H YMVRY VR GVFXW FDVHV
DGGUHW FKD@IQ) HV DQG SURYIGH P XVMDOXSSRW
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+RP HOMWQJ 3WRIWDP &KD@IQ HV

© KIBIWH KRP H YMWQ) SURJ LDP VIQ 6DQD & BUD & RXQW VKDUH D QXP EHURI NH VAHQ) WY UMVHDURK FRQGXPMG
IRUMLY VG DOR |RXQG VRP H FUMFDOSWRI P P DAF J DSV DQG  VIMP - FKDEBHQJ HY WIDWP SDRARXWHDFK

HQUR@ HQW/DQG VHYIEH TXDOV |RUKRP H YMMWQ) SURIWP V . H 11QGIQI VRQJ DSV DQG FKDIBIQI HV DUH RXVWICHG
EHBZ

6V 1LQ) &KD@IQIHV 0 DQ Rl WH KRP H YMWQ) SURJ LDP VKL KO KWG FKDIBIQ) HV UHDWG VR Wil | UHWIQWRQ DQG
Z DI H GASDUMEV WDWBDG VR WWLERYHU QHI DAYHO P SDPAWQ) WH WEELON RI KRP H YMWQ) SURJWDP V 6RP HKRP H
YMMWQ) SURJ WDP VH SUMWHG GLLILEXAV 1Q UHFXIMQ) FDQGIGDWAV IQMUHMMG LQLQ KRP H VHYEHV WDWDUH

GHP DQGIQI  UHTXILH H WAQWYH WDYHO DQG FDQ EH HP RURQDD W 1Q) ) XUKHU WH | MFDOWWYH DQG FRWAP RGHO
GHYHBRSP HOAKLI KO KWG WDWINH FXUHQASDAKZ RINRI 1XQGIQ) VWHDP VBDYHVP DQ. KRP H YMWQ) SURJ WP V
FKURQED® XQGHUXQGHG Z KIEK LQ\MUQ P HDQVWH, DUH XQDEG! R RIIHUFRP SHQUDWRQ WD FRQOUGHIHG D QCE®
Z DJHIQ6DQM &G &RXQN 0 DQ Rl WH KRP H YMWY) SURJ LDP V\WWDASDIWAISDMG LQ WLV \MXG. KDYH @P WG
UHVRXUAHV | RUSURI HVMRQDOGHYHESP HQADQG VXSSRUWGEWDWA HV VR VXSSRWAIKLY J DS FRX@ LQFOGH DGYRFDR IRU
FRP SHWAYH DQG HTXIMEE®! Z DI HVIRUME T DVZ HODV DEGMRQDAHVRXUFHV | RUSURI HWIRQDOGHYHBSP HOW

5 HVRXUFH &ROMDIQN ,Q OAMQQ) VAWRQY WH IVDOXLYH  DQG IRTZ XS FRQYHWDWRQY P D KRP H YMWO)
SWRI LDP V QRWIG WDWMHUEXGI HW KDYH UHP DIQHG GIYHCRYHUWH SDWIHZ. 11VFDO HDLY/ Z IV WH DWXP SWRQ WDW

WH Z [QFRQAQXH VR RSHIDM WHUSUR] UDP V DAKH \DP H FDSDAW 5IMQJ P DMUDCDQG Wl LQ) FRVV KDYH P DGH
GYHAXQGIQ) QR GRQJ HUVKI I LELHQAIR VHYH WH \DP H QXP EHURI 1DP LGHV ,QuXI IIEHQATXQGIQ) P DNHVIW
ICRUHDVQ) ® GLLILEXGYRUSURI WP VVR P HHWIMH H IMAQ) QHHG IRUKRP H YMMQ) VHWYIEHV DQG FRQGHPWP LOHV\R

EDME GHRHWIMEY BMDBQH FRMGHUH SDQEIQ) WHIUVHIFHY

&RP P XQFDARQ DERXW RP H 9 MMQJ ,Q\XUYH VDQG QIMQQ) VHWRQY | TP LIHV DQG RWHUVHIYIEH SURYIGHY
VKDUHG WDWMH. DUH QRWDE D VDZ DH Rl WH EHQHIWRI KRP H YMMWR) SURI P VRUWH YDURXV KRP H YIMWO]
SURJ LDP VDYDLDE®! 1Q 60 & O &RXQN ) DP 1O VXWYH VIQGFDMG WDWRGH Rl WH P RWFRP P RQZ D\ VWDW
|OP LOHV KHDUDERXWKRP H YMWQ) SURJ P VIVWURXI K Z RUG Rl P RXW IURP 1 UHQGV DQG | DP LGHVZ KR KDYH EHHQ
WURXI K WH SIRI P+ RZ HYHU Z KIB KRP H YMWQ) SURJ LDP VIQ 6 DOV & OUD & RXQN IALYH VR UHDFK DvVP DQ
ICP LOHVZ KR P HAWIKHUHD LELON UHTXLUHP HOA DV SRWIE®! VRP H | DP [@HV DUH KHVVBQAIR HQURQIQ KRP H YIMWEQJ
SURIDP VGXHWR IHDW/RI EHQJ VXWHIG DQG KDYIQ) DQ IOMDPARQ Z IW & KIS 3IRWPRYH 6HYLFHV $ GGIMRQDDM
\VRP H SURYIGHY/ \VKDUHG WDWIMJ P D \KDP H DQG | HDUDERXWDFRAHWMQ) WLYWSH RI SURI WP SUHYHQMRP H
SRWQADCSDMASDOWV IURP VHHNQI KHS RUIX@® HQI DI LQJ Z W DKRP H YMWQ) SWRI WP 7KHVH VHQWP HQN Z HH
HAKRHG IQD WG FRQGXAMG E\ WH) IDAV $VRADWRQ  $ GAIMRQDAQYHWR HQWIQFRP P XQEDMRQY
FDP SDLJ QVZ IW UH HUDOSDWZHY DQG | DP LOHV VR LQFUHDVH DZ DIHQHWRI KRP H YMWOQJ SURJ WDP VDQG WHU
EHQH W FRX@ KHS DGGUHW WL FKDIIQ) H

6\ WP DQG 6HUYIFH' HOYHY &KD@IQIHY ,Q DAMQQ) VAWMRQY KRP H YMVRWY DQG | DP [@HV \KDUHG FKD@IQ) HV1Q
DFFHWMQI FRP P XQW UHVRXUFHV DQG QDY DAQ) EXUHDXPUDAE SURFHWHV 3 URYIGHWY VKDUHG WDWAKDEBIQ) HV DUH

RIWIQ GXH R J DSV1Q FRRUGEICDARQ DQG LOMI UDARQ EHVE HHQ DI HQAHV DG i MP V' WDWWHLYH WH \DP H FKLGUHQ
DQG | DP LV SDMEXOD Z KHQMFRP HV\R DOFNRI RUFXP EHURP H SURRFREY IRUMKDUQ) FIHQABIVHOGDD | RU

UH HUDY DQG FDUH FRRUGICDARQ
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., +RPHOMWQI ) XQGIQJ

$ KRP HYIMWQ) [IMFDCP DS FDWI®RI VWH IXQGIQ) WDVWXSSRWVD FRP P XQW RUUHT LRQB/KRP H YIMWQ) SURJLDP V
RYHUDQ HWEEQKHG SHURG R WP H 3 ) 6 FRQGXPWG D | MFDCDQDOMY VIR DWHW WH FXUHQAFRP SRUMRQRI KRP H
YMWQ IXQEIQ) 1Q6DQM & @D &RXQN ) MFDOKUYH VDQG QIMQQ) VAWMRQVZ HIH FRQGXPMG 0 DUFK WURXI K
-XCHRI 5HSUMVHQBWYHVIURP KRP H YMWQ) SURJ UDP VZ HUH DVNHG VR SURYLGH | IVFDOGD | RUWH SUHYIRXV
IVDO HOU ) < DANH WP H Rl GDD FRBPARQ 7KH UAVXOMY IIVDCP DS SUVHOMG IQ7CE®!  EHBZ

RU DQJ HVKRP H YMWJ IXQGQ) 1Q 6D & @D &RXQWN 1Q) < E\ KRP HYMWY) P RGHIDQG \RXUAH |HGHDO
WM @FDO 7KH DFFRP SDQ\ 1Q) QDUDWYH DQDOMY GHVAUEHVWH IXQGIQ) DAFHWHG E\ KRP H YMWQJ P RGHY DQG
SUMVHON QRVZE®! | HDMUHV Rl WH FXUHQATXQGIQ) OQGVFDSH IRUKRP H YIMWYJ

( DUD 6VBABUR] LDP VRSHUDMG E\ 6$5& DQG 6&&2 ( DUH QRWGFOIGHG LQ WLY [ MFDCDQDOMY ( DD 6V DQ HDLD
LOMYHOARQ SLRI P DRI I HW VHYLEHVIQWH KRP HVR \ RXQJ FKIGUHQ Z W \SHADOQHHGY :  KIG!H WHH

SWRI P VRIIHUKRP H YMWQ) VXSSRWR SDUHQN LQ DGGIMRQ\R LQ KRP H WHDSLHY HDU® LOMYHQARQ SURI P V
KDYH GLLIHIHQAIXQGIQ) VRXURHVWDQWSLEDCKRP H YMWQ) SURILDP V ( DU 6VBUYALY DQ HQABP HQNZ KIEK P HDQV
6$5& LVUHTXIWHG VR VHYH DQ. FKIG Z KR P HHWWH HDJ LELON UHTXIWHP HQV ( DD 6VBWB&&2 ( VHYHV D \XE
JWIRXS R ( DU® 6VBIHDI LEG! | DP 1@HV DQG OWIUFRQQHRW | DP LHV VR \VAKRROGMAEW | RUFRQAQXHG \SHADOQHHGV
\XSSRWWHYIEHV

. H WHP HVILRP WH |IMFDCP DS IQFOGH
« +RPHYMWY SUR]UP VIQ6DQM &OWD &RXQN DUH GYHI IQ) DAP DRUIHGHIDIDQG W \RXUAHV DYDLOE G
« $@BWRIWPV H FHSWRQH DUH EWDIGIQ) RUEGIQGIQ) P XOAS®! IXQGIQ) VRXURHV VR UAVRXUAH WHUSURI WDP V
« 7KHP DRUW RI LQHVR HQAIQKRP H YMWQ) SURJ LDP V1Q 6DQM & OUD & RXQN J RHVVR KL K LOMOUW P RGHY

+RP H9IMWQ) ) XQGIQJ 6RXUFHV

/INHP DQ HDUD FKIGKRRG DQG | DP 1® \KSSRWWHYEHY KRP H YIMWQ) SURJ WDP VDUH IXQGHG E\ DFRP S®{ ZHE Rl
IHGHIDOWW DQG GFDOGRMLYIURP SXEMF DQG SUYDM  SKIMQWURSIE VRXUAHV 3XETF IXQGIQ) WSIFD® EXWORW
DZDV IGZVIRP WH | HGHIDOR WH WM GIYHO DQG WHQ LY DARFDMG GRZ Q VR WH FRXQWV GIYHO 7 KH GFDCHQAN/
UHVSRQUE®! | RUDFFHWIQ) DQG DGP LQMMUQ) 1XQGVIWRP [HGHUDADQG WM VRXUAHV YDUHY GHSHQGIQ) RQWH
IXQGIQ) WHDP

,Q6DOD & DD &RXQN &RXQN HOMHY 68&3+' 68&66% DQG68&&%6' 6&&2 ( DUG),567 HWHUGILHAD
P DQDJ H KRP H YMWQ) P RGHY RUVHYH DV GFDCDXWRUMEY RYHWHHQ) WH &92 V' UHVSRQUE®! IRUSUR] LDP

IP SGP HQIMRQ HQWXUQJ H I HPAYH VHWIEH GHOYHY DQG DEKHUHGAH VR SURJ WP \WEQGDLEY 7 KHUH DUH WDM
VRXUHVRI IXQAQ) \XAK DV3LRSRMRQ  WH G& DIRWID & KIGUHQ DQG ) TP LOHV'$ PAR D3WRS  DQGWH
0 HQMOF HDIM 6HYIEHVS FWO0 +6$  WDWXSSRWKRP H YMWY Z IWRXWIHOLQ) RQIHGHIDAXQEQ) ( DU + HDG
BVBLVKRP H EDVHG VHIEHV RSHIDMG E\ 6&&2 ( IVWH RQD P RGHOMDAUHFHYHV | HGHIDOXQGEIQ) GIUHAD

Z IWRXD WA DGP [QWWMUQ) DI HQR DV DQLOMUP HGIDL

EXUHOD  WMMVXVHO HEFDIG NQRZ QDVO HGEL&DAQ&DIRWID DVDIXQEQ) VRXUAH IRUKRP H YWY
SWRIWP V 6VBMVP D X\VHO HGIFDIG IXQGVWR UHP EXWH D SHUAHQEY H Rl SHYRQGHIDQG RSHIDAQ) FRWH SHOHV
LCFXUHG GXUQ) P DWKCE®! DPAYWHY DIRZ HG XQGHUO HGIEDIG UHI XOMRQY 7KHVH 7081 ; |, IXQGV DUH DSSTDEGH
RQD R Z RP HQ DQG FKIGIHQ Z KR DUH 0 HGL& DOEHCH IFDUHVRUO HGL&DCHW IE®! ,Q 6DQM & MWD &RXQW ILYHRI
WH KRP H YMWQJ P RGHY DQDO] HG XVHG 7MB1; ,: P DWKIQ) IXQGV 0 HGL&DODBRQH DGP IQWMUHG E\ WH
&DORWQD' HSDWR HOAR! + HDOK &DUHBHYEHY ' +&6  IXQGHG 0 R WHWRBOXQGEQ) DIRFOMG
VRZ DG 60QM & OUDB/KRP H YMWQ) SURJ LDP VIQ) <

&92 VSUIRVGIQ) KRP H MW VHYEHY $OP 5RAN &RXQHIY &HOMU & DMRIF &KDUMHY &RP P XQW 6ROMRQV * DUECHU+ HDOM 6HWIFHY 3DALLE & GQIFV
30@QOHG 3DIHAMRRG 0 DUO RQM 5HEHNDK & KIGUHQ/6HYIEHY 62 0 2 6 0 D\ IDU
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UDIGQ) DG UPEQ ) XQEQ

7KHEWGIQ) GIVHIDIHG XVH Rl P XOB0! IXQGQ) VWHDP V DQG EGIQGIQ) FR P LQI @Y IXQGVIWRP P RUH WDQRQH
VRXUH Rl IXQGIQ) LV FUMFDA RUKRP H YMWRJ SURJ WDP VR VIXEMM/ RFDCHQWAHV DUH UAVSRQUE®! | RUP DQDJ Q)
GLIHHQAIXQGIQ) WWHDP V LQFOGIQ) FRQADPAQ) Z IW DQG UBHSRUAMY VR YDUHG IXQGHLY VR P DIQEIQ SURJ LDP V

) RUH DP SBI 6&&3+' GFDCDXWRUWN XWI) HV&DORWQD+RP HIMWY 3WRIWDP &+93 DQGO +6$ DRFDARQY
FRP EICHG Z WK J HQHDO XQG GRAWY DQG 0 HGL&DCEIMY YIDWH &DORWID' +&6 |RU7DU HMG &DvH

0 DQDIHP HQV7&0 VR VXSSRWAKH 1 XUH ) DP 1O 3DWZHUKLS SURIWP P RGHO7KH FRP EIQDARQRI IXQGVILV
QHFHDU VR IX@ UHAVRXUAH 1 XUH ) DP 1O 3DWZHUKLS DG RWHUKRP H YMWQ) P RGHY WDWNH SXETE KHDOK
GHSDWR HQADGP LOMMY $ @KRP H YMWQ) P RGHY'1Q 6DQM & OUD & RXQN H FHSW( DUD + HDG 6VELWUHD RQ DV
GDWWE R \RXUHVRI IXQEQ)

7RVIDO) XQGEIQ) 1Q) <

7KHH Z HIH HBIYHQWRXUFHVR! IXQGIQ) THGHIDOWEMM @FDOVXSSRUAMY KRP H YMWR) SWR] UP VIQ 6DQD & OID
&RXQN 1Q) < ,QVRVEORU DQ] DARQV1Q 6 DQM & OUD & RXQN UHFHYHG 0 IRUHJKVKRP H YMWO

P RGHYQ) < 7KH IRTRZ Q) VEE®! QAVWH DP RXQAR! IXQGIQ) J UDQWMG R HDFK P RGHAQ) < E\ WH
DGP IQMMUQ) DI HQR  RUWH HOAN WDADTRFDWAY WH IXQGIQ) GIUHA® VR WH RU DQL DARQY Z I | IVFDCRYHWAT KW
UNVSROUELOAHY GFDCDXWRUW  7KH DGP LQMMUQI DI HQR\ IV QRAGHRHWOUKD WH \VRXUFH RI IXQAQ) ,QWH
IR@Z Q) WE®! IRUH DP S®! IXQGEQ) DGP IQUMUHG E\ WH &DORWID' HSDWR HOARI 6RADBHWIEHV &' 66 LV
FDWU RUJ HG DV \WIMM GRLY GHVSIW EHQ) VRXURHG [URP ERW IHGHIDOY HP SRUDY $ WIMBIGRH IRUL HHG\ ) DP [@HV
7$1) GRMWY/DQG WM JHHDAXQG 7KH2 [IEHRI + HDG 6V WH RQD |HGHIDDI HQR WD DQW | XQGIQ)
GILHPVD VR D GRFDCDXWRUW Z I | IVFDCRYHWAT KWHVSRQUELOAHY Z KIFK IVZ K\ ( DUD + HDG 6VBWWXQEIQ) LV OAMG
DVWH RQD |HGHDAXQGIQ) VWHDP LQWH WE®! 7KH P RGHY DUH VHSDUDWG E\ BIYHCR! LOMQUW
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TDE® )< +RP HOIMWQJ ) XQGIQJ E\ 0 RGHODQG $ GP LQWMUQI $J HQR

$@XQEIQI DP RXQW KDYH EHHQ LRXQGHG VR WH QGHDUMVAGR@U
%DFN,Q DQM HDOK SIRJ P LV QMG XQGHUIWRZ QFDMI R DVWH WM GH LOHV MDYV D.J UIRXS IQMYHOARQ SURI P UDMHUWDQ DKRP H YMMQ) SURJ P

MKDV EHHQ LQFXGHG 1Q WH UHSRUAEHFDXVH WH P RGHAGFOGHVKRP H YIMWQJ VHYEHY DOKRXJ K WH DUH RSWRQDIDQG DUH CRWKH SUP DY P HMRGRI
LQMYHURQ
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YJLUXH  +RPHOMWY ) XQGIQI 6RXUFH Q) <

(&0 +2 & IRP HY . IGERQHPARQV1 HERW UHFHYHG Rl DAIXQEQ 0 Rl Z KIFK Z DV\RXUHG
IRP 0 HGL&DO3XETF + HDOK 1 XWQJ SURIWDP V LQFOGIQ) 5HI IRQDCBXETF + HDOM 1 XWIQ) DQG) ,567 3XEQF
+HDOK 1 XMQ) DAFRXQMGIRU Rl WH KRP H YMWQ) GRAWY/1QWH FRXQWV Z KIGIWH 1 XUH ) DP 1O
3DWHIKIS Z KIFK UHFHLYHG RQH WP H H SDOURQIXQGVIQ) < DFFRXQMGIRU Rl KRP H YMWQ) GRADLY/IQ
WH FRXQN ( DFK Rl WH UHP DQQ) P RGHY KDG UHYHQXH WDWDFFRXQMG IRUBWWDQ Rl WH VRVBCKRP H
YIMWOI IXQGVIQWH FRXQN

$V\KRZ QIQWH FKDWEHBZ  KLJ K QMW KRP H YMWQ) P RGHYWDARITHUP RUH [ UHT XHQAVMW DQG LQ WH FDVH

R (&0 +2 & RIWQDWJIQERW DKRP H YMVRUDQG FOQFIDQ VR DMQI ®1 IDP 1®  UHSUMMHQMG WH O HWXKDUH Rl

VRO XQGIQ) 7KIVZ DVIRGRZ HG E\ P HGXP LOMQUW P RGH WDARI [ HUBM/ | UHT XHQAYMW | RUHDFRK | DP L®
PHGXP KLIK IQMQUW P RGHY DQG D J URXS IQMYHRQ Z I RSWRQDCKRP H YW +UUK

LOMQIW P RGH® DUH QRAGHFHWDLD P RUH YDOXDE®! RUH |HARYH WDQ BZ HULQMQUW P RGHY' + RP H YMWQJ
P RGH® DUH GH\ QHG VR P HHWKH GLLIHIHQAQHHGVRI 1DP LOHV Z W KLI KHULOMQUW P RGHY RIWIQ EHWHMUVXIWG \R

VXSSRW\P RUH FRP S®f ICP 1O GHHGV
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YJLUXH ,QMHWR HOQMOQR + RP H 9 IMWQJ 3R WP VEDVHG RQ,QMQUW RI WH + RP H 9 IMWQJ 0 RGHO

$ \ VWMP B/GMAEEXWRQR! IXQGIQ) IRUKRP HYMWQ) P RGHYRI YD IQ) BIYHY'RI LOMQUW VKRX@ EH UH GFWYH R
ICP L® QHHGVDRIRWWH FRXQN |, WWKRX@ EH QRWG WDAE DO & @D & RXQN GRHV QRAWFXUHOD KDYH D G\W/
LOMQLYH XQYHWDORXFK P RGHOMDAVHYHV | DP LOHV WDWDUH RWHLZ IMH IQHD IEGH I RUWH HLI KWH IMAQ) P RGHY
LOWH W VMP  RURCH WDWL/RI 1 HUHG VR | DP [@HV DIWIUD FKIG IVERWD 7KH OFNRI BZ LOMQUW P RGHY @ W WH
QXP EHUR! | TP LOHVWDWFDQ EH VHYHG ,Q DQIQWBGRHY WH FXUHQAKRP H YMWQ) SURJ UDP VVHYH VSHALLE
SRSXOMRQV Z KRVH HDJ LELOV [V GHWAP ICHG B\ IDRRWIQFOGIQ) IQFRP H 0 HGIFDIG 0 HGL & DAQUXUDQRH WY

| LIAAP H SDUHQWRUSDUHQECDI H 7R H SDQG WH UHDRK DQG [P SDPARI KRP H YMWR) VHYEHY DFIRWWH FRXQW D
VDM LE VKLY QHRHWDW

- XWADV D I IMFDCP BS UHYHDY GVSDUMHVIQ IXQGEIQ) DBRFDWRQ MDOR H SRVHV RSSRUWXQWHY VR EROWIUDOHDG

HIHPWYH IXQGIQI P HKDQMWP V' $ VGRWG SUHYIRXV® 0 HGL& DODAFRXQVIRU 0 Rl KRPHYMWY
IXQEQ 1Q6DQM & DD &RXQN ,Q) < SURJ WDP V®IVHIDI HG ERW WH 7&0 EHQH MDQG P DK DMV IRU
0 HGL&DOb GP IQVADAYH $ PAMWHY 0 $$  Z KIFK RITHY D IHGHIDCP DK DM R | RUADQUDARQ DQG

IOMSUHAIMRQVHYFHVDQGD P DWK UDM | RUWH DGP L.QVADMRQR! 1DP [® SOQQQ) VHYIFHV ( [ SDUGQ]
\HEHV WDWEDQ EH UHP EXUHG Z W DGGIMRQDAD HGL& DOEHCH W Z LOEH | XWKHUH SBRUHG

© KIBHWH KRP H YMWOQJ SURJ UDP V DYDIDE®! 1Q 6 DQ & OUD & RXQW DUH VWHQI WHQHG E\ D YDUHW RI 1XQGIQJ

VRXUAHV MY QHRHWDL VR UHYLHZ WH GMAIEXWRQRI 1XQGIQ) 1O WH FRQOM WRI WH FRVAR! VHILEHV DQG WH QHHGV
Rl WH FRP P XQW 7KLY DGGIMRQDOD\ HUQJ Rl DQDOMY/ LY GHRHWDLW VR GHWALP L.QH WH P DK EHVE HHQ IXQGIQ DQG
SWRIWP RUP RGHOXQGHUMIQG WH GIVHCR! LQYHWR HOWVIQ UHDMRQWKLS VR KRP H YMWQ) FRMDQG FRMDARADMG

Z W FRP P XQW QHHG LQ RWGHUWR IGHOM IXQGIQ) QHHGVRUJI DSV M MMP YXQHUDELDAHY DQG RSSRUMQUEV VR
IQFUDVH HIEHGR.  7KH Z RUN VR XQGHIMIQG WH FRMRI KRP H YIMWQJ VHIYIEHVZ DV\VXSSRUMG E\ WH

GHYHRSP HQARI D GILHAVWHWIEH FRVAP RGHO 7KH RXVBXW DQG DQDOMY Rl 6DQ & @UD & RXQAB/ FRWAP RGHIR)
VRRCDUH WH QH WFRP SRQHOAR! WH | MADCDQDOMY
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0 RGHIQY VKH &RWRI + RP H 9 MWQJ 1Q 6DQ/D & DD &RXQWN

&RW\P RGHY DUH FXWRP []HG G\ QCP LE VRR®WDAHMAP DM WH WKH FRWRI VHEHVRQ D SHUSURI WDP DQG SHU
FKLG EDVY DAFRXQAQ) 1 RUGLLIHUIHQAT XDOV RUIQMQUIW GIYHY'RI SURJ UDP V DQG GHAMRQV DERXWFRP SHQDARQ
+RP HYMMWQ FRWAP RGHIQJ KDVD XQTXH URG! LQ XQGHWMEQEIQ) WH FRWRI P DQ WSHVRI KRP H YIMWOJ

1P SGP HQMG VR HMHUIQ D FRP P XQW 0 RGHIY SURYIGHVNH LQRUWP DARQVR \KUWIZ D\ 1URP FRP SHAINRQIRU
IXQGIQ) EHVE HHQ SURJ WDP VVDQG VRZ DG DMUVWP  RUDUD. RI 10P 1O VXSSRWWHYIEHY GHIYHUHG WURXI K P XOAS®!
SWRJ P V \XSSRWMG DQG DYDIME®! VR P HHWGLYHIH QHHGV $ FRWAP RGHCR! P XGAS®! SURJ LDP VUHQ RUFHV WH

IXQGDP HQEOXQGHWMEQGIQ) WIDWIHUH LV QRARGH MQI XOUKRP H YIMWQ) P RGHOMDAZ LGP HAVWKH QHHGVRI HYHU
ICP L® K D\XIW Rl FRRUGICDMG FRP SGP HQEW SURJWDP VIVQHAHWOY IRUHYHY FRP P XQW &RW\P RGHIQJ FDQ

XSSRUADWHWP HOADQG SOQQAQI IRUWH FRP P XQW HIIRWV VR HQUXUH DGHT XD DQG VWRLCHG IIQDGAQ) EDHG
RQWH DAWDCFRWR! SURJWDP V' DQG D\KDUHG DGYRFDR VADWUI\ DRLRW SURJ LDP V

7KH 6DQ & OUD &RXQWV + RP HOMWY) ' IHAWEHYEH &RWD RGHO&RWD RGHOLY GHVLI GHG VR IXSSRWAKH
&RXQN 1Q FROUGHUQ) WH P XOAS®I SURI WP P RGHY QHHGHG VR VHYH WH GLYHIH SRSXOMRQR! FKICUHQ DQG
IDP LOHV 7KIV&RW\D RGHZ DVEXI®E\ 3UHQDEOR ) LYH ) IVADCBWDMI LHV 1Q SDWEHIKIS Z W) 567  DQG WH
6&&+9& TKHSURIWP P RGHY LQFOGHG LQWH &RWAD RGHIDUH

. (DD +HDG VB RP HYDHG

« (&0 +2 & IRPHD . IC&RQHURQY/

« 1XUH) DP L® 3DYHIKIS

. 3DUHQEKIE

« 3XECE +HDOM 1 XOUQ)

« 6WRQJ 0 RPV 6WRQ) DELHV

. 7THHQ3DHOABXSSRWBLRIWDP &DO( $51

7KH&RW\O RGHZ DV EXIOWR P RGHORQJ RIQ) RSHIDARQDOFRW RI WH SURJ WDP V' CRVWKH FRW UHDWAG VR WRLIXS
RI DSWRIWP 7R XVHWH VWRRO RCH VHBFW DOKMH SUIRIWP P RGHYWR EH ICFAGHG 1Q WHUGHMUHG FRWP RGHIXJ
VAHQDUR DQG WH QXP EHURI FKIGUHQ RUIDP IOHVVHYHG E\ HDFK KRP H YMW(QJ P RGHO 7 KH VHBIFAWRQRI SURJI LEP
P RGHY GUZ VXSRQSWRI WP VSHALEY UHDWG VR WH RSHIDARQV RI HDFK P RGHO 7 KHVH \SHALIEVRI RSHIDAQ] D
J YHQ P RGHOVXHK DVKRP H YWMRUFDVHBDG  UDWR RI WA T VR VXSHYYVRU DQG QXP EHURI J URXS VHYIEHV DUH

GUYHQE\ SWIRIWP WEQEDGVIURP WH QDWRCDOMHWIFH RITLIFH |RUHDRK P RGHORUGFDOSURI WIDP WRQGDUGY DV
CSSTE®!
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&RWV UYHWY/

+RP HYMWQ SURJUDP VKDYH YDUDGRHV 1.Q WHUFRWSHURKLES | DP I® VHYHG EDVHG RQWH SWIRIUP P RGHO

' LIHHGAHVIQ FDHBDG V[ H WP Rl WH SURI UDP \VHIEHV DQG Wi TXDDRLFDARQ UHT XIWHP HQWDUH NH FRW
GUYHLY 8 QGHIMEQEIQ) WHVH FRVWAGUYHWY KHSV HAP Dt WH WKH FRVRI GHOYHUQ) VHYEHV DQG IGHQWA
DGHTXDM IXQGIQ) TP RXQN VR HQUXUH WH XWELCDELON Rl KLY K TXDOV KRP H YMWQ) SURJWDP V & RWAGUYHY DOR
ICFOGH ERW SHYRQQHIDQG QRQ SHYRQQHAH SHOHV 3HWRQQHCH, SHQVHVLQFOGH VDO DQG EHCHIW Z KI®I GRQ
SHYRQUHH SHOWHVIQFOGH RAFXSDQR. DQG SURI WP FRVW\XFK DV P DMUDY WDIQQ) \WDYHODQG P LGDJ H

+RP HYMWY VD @ERUIQMQULYH VHYIFH DQG WH \DDUHY DQG EHQH W SURYIGHG VR Wi P HP EHYYDUH WH P DIQ
GUYHYRI FRW7KH &RWAD RGHCKDVVE R GlLIHIHQMDDY RSWRQY Z W \DDY VFDBV IQFOMYH Rl DOWH P DIQ
FDOWU RUHVRI SRUMRQVIQDKRP H YMWQ] SIRIUP  7KH [IIWWDOW VFDB! GEHBIG C& XUHQAS DDUHMD 1Q 7 DE®
XWD) HV) < DD GDVD SURYIGHG LQWH | IVFDOXWYH. FRP SGWG E\ WH KRP H YMWQJ SURJI WP V Z W

DCAWRCDABXWURP WH 6&&+9&

7KH VHARQG \DDW \FDBI GEHBIG Q) ,7 / IMQJ : DIH6DOUHVDIQ70E®!  IQFRISRUDMYWH 0 DWDFKXVHW
QMMM Rl 7THKQR®I\ 0,7 /IMQJ : DIH&DBXOWRU  Z KIFK HWP DWWV WH Z DJ HVD Z ROHUGHHGV VR HDD R
DIIRWG WH FRWMRI @1QJ 1QDQ JLYHQFRP P XQW 8MQJ WHO ,7 /IMQJ : DI H & DEXOWRUIRUWH VHARQG \DOU
\FDB! SURYIGHV D P RUH DFFXUDWM VP DM Rl WH WKH FRWRI KRP H YMWQ) VHIYLEHY RQH WY \SHALLEE VR WH
FRWRI @1MQJ Q6D & O & RXQW DQG DARZ VIRUWH P RGHI Rl GlLIHHQAIDP 1O WWXPMUHY Q) ®f DGXGWE R
DGXWV Z W RUZ IWRXWKIGUHQ  Z KIFK LV AXADA RUXQGHUIMEQGIQ) KRZ @NQJ Z DI H QHHGV FKDQI H EDVHG RQ
KRXVHKR@ FRP SRMMRQ 7KH IDP I® VAKPMUH XVHG IQ7DE®! Q0 ,7 / IMQJ : DI HD FROP QOSSTHVD Z HI KWG
FDBXOWRQ DRURW YDURXV/| DP [® DQG HDUHUFRQILI XUMRQY 7KLY Z HI KWG FDBXDWRQ \VSHALIFDD LW UDWAV
SHURHQ H DWXP SWRQVILRP WH & HOMUIRUWH 6WG\ RI &KIT &DUH ( P SB\ P HQARQIDP LO® FRP SRMRQR! WH
HDUD FKICKRRG Z RUINRUAH IQ & DORWID Z KIFK IQFOGHVKRP H YMVRWY

Q600D & O &RXQN & XUHNG DOUHV DUH KLI KHUIRUVHYHIDOKRP H YMWR) SRMMRQY WWKFK DV QXUHV FRP SDUHG
VR SURJ LDP VIQ RWHUFRP P XQWHV DQG WMV + RZ HYHU FXUHQAZ DJ HV I RUPHWIQ SRMMRQY \XFK DVKRP H

YMVRY1Q QRQ QXUAQJ SURIDP V P D QRVEH \iXI | EELHQAWR DMDPADQG UAVLQ D TXDDIHG KRP H YIMWQ) Z RUNRUH
7KHHQM GIYHCBRVMRQ $ GP IQVDAYH 6XSSRWILY DWL QHG D EDVHIGH Z DI H DQG RWHUSRVMRQY DUH IQRUHDVHG

ILRP WHUH VR UH BPADGGMRCDOT XDOFDWRQY DQG UAVSRQUELIDAHY 7KLY SRUMRQ LV SIQQHG DV IQWH
& XUHQAS DOUHV\VADG! DG IOWHO ,7 / IMQJ : DJH6DOUHVVADG! 7KH + RP H 9 IMVRUDQG 3DUHQN
( GXFDRUSRVMRQVMP S ILRP 1Q & XUHONE DDUHV VR IQWHO ,7 /IMQJ : DJH6DOUHV 70E®

GHIRHDWV & XUWHOAG DDUHVDQG 0 ,7 / IMQJ : DI H 6 DOUHY IRUHDAK SRUMMRQ
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7DEGI  +RP HOMWQ 6Vl $ QQXDOSDDUHY E\ 6DDU 6FD®! 7\ SH

&XUWHOAG DODUHY 0,7/ MQ) : DIH6DDURHV

1 XUH +RP HOMWRU

([HPOYH' WHRARU

3WRIWP 0 DI HU

SWRIWP 6XSHYMRU

3RIWDP $\MWEQW
&QQFDO RP H9MVRU

+RP HOMWRU

3DUHQN( GXFDRU

$ GP IQVADAYH 6 XSSRW

8MQJ VKH O RGHOR 8 QGHUMIQG &RWADQG 1 HHGHG ) XQGIQJ

7KH [IMFRWAP RGHIR) VAHQDUR IQFOGHV DAKRP H YMWY) P RGHY IQWH FRXQNV XMQJ WH & XUHQAS DOUHV \FD®!
DQG WH QXP EHURI FKIGUHQ VHYHG E\ KRP H YMWQ) SWRI P VIQ) < H FOGIQ) %DAN,QDQW

+ HDON. DVWDWXQGEIQ) IVVHVE, WH WM 8 QGHUWLY VFHQDUR WH VRVECFRWARI KRP H YMWOJ 1V

YOVHG RQWH ) < DYDOE®! IXQAQ) R KRP H YMWQ) SUR]I P VZ HIH XQGHUIXQGHG E\

7 KH VHIRQG VPHQDUR LQFOGHV) < VHIYIEH GIVHY FKIGUHQ EXWP RGLHVWH DD VHBPARQ YDVHG
RQIHHGEDANIWRP WH 6&8&+98& &XUHAEDDUHVZ HH XVHG IRU( &0 +2 & 1 XUH ) DP 1® 3DWZHUKLS DG 3XETF
+HDOM 1 XWUQ) 7KH UHP DQQJ) P RGHY ( D + HDG 6VBW3DUHQEKIG  6WRQJ 0 RP 6WRQ) YOEIHV DQG 7HHQ
BHWIFHVZ HIH XQZ W 0 ,7 / IMQJ : DI H 6DOUHVDVWH \DOW VHBFARQ 1Q RUGHUVR DGGUHW WH QHHGHG ONQJ
Z DI H IRUWHVH WML 5XQQAQ) WH P RGHIY W WHVH LOFUHDVHG \DBUHV GUYHV WH VRBCFRWRI KRP H YMWOY) VR
&RP SDUHG VR WH FXUHQNXQGIQ) IRUKRP H MW 1Q 6DQM & OUD & RXQN/ 1\ WH
QHFHDY LQYHWR HQAQHHGHG VR UHGXPH WH J DS LQ FRP SHOUDWRQ GIYHY DRIRW GLLI HIHQABURI LDP VIQKRP H
YIMWQ) DQG P DIOWIQ WH FXUHQMAVHWYIEH GIYHY | RUKRP H YMWO]
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70EGI  &RP SDIMRQRI + RP HO MW &RWAERHQDURY

BFHQDUR 2 QHEXUHQN  6FHQDUR 7Z R & XWHQASHWIEH / HYHO,QRUHDVHG
BHWIEH/ HYHO&XUWHQN  6DDUHVIRU3UR] WDP VEHBZ 6DQM & D

6 DDUHV &RXQNV IMQJ ZDIH

7 RICE KIGUHQ
6HYHG

7RWICH RP H9 MW
" WHANBHINEH
&RW

$ YHU H DQQXDO
FRWSHURKLG

8 QGHUMIQGIQ) WH WDQI H RI FRWV LY LP SRWBQAIR | X@ XQGHUAMEQG WH FRWARI KRP H YMWQ) VHYIEHY DVWH \REO
FRWARI KRP H YMWQ) Z I@FKDQIH LL P RUH 1DP I@HV DUH VHYHG E\ P RGHYWDWKDYH D KLI KHUFRWABHUVHWYIEH

+RP HYMWQ) P RGHY 1Q 6DQM &OID & RXQN IDQIH ILRP P HGIXP LOMQUW VR KLI K LOMQUW ; KHQ & XWHQWN
6DOUHV DH VHBIPMG WH FRMSHURKLES 1Q 6 DO & MWD LV DSSWR] P DIMO EHE HHQ IRU

PHGXP KL K LOMQUW VHYIEH P RGHY DQG EHVE HHQ IRUKLI K LOMQUW VHWYIEH P RGHY :  KHQ
0,7 /IMQ) : DJH 6DBUHVDH VHBPMG WH UDQJ) HV IQFUHDVH R IRUP HGXP KLI K LQMQUW P RGHY
DQG \R IRUKLI K LOMQUW P RGHY 7KH |RTRZ LQJ FKDUYAGMADWY WH DQQXDOFRVASHURKLE | TP 1O
|RUHDFK KRP H YMWQ) P RGHIDAERW & XUHQASDOUHVDQG 0 ,7 / IMQJ : DI H 6DDUHY Z MK DQ DYHUDI H DP RXQWV
FDBXOWMG DRIRWWH P RGHY
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7DE®I  $ QQXDORRW\SHU&KIW ) DP I® E\ 0 RGHO

&RW\SHU&KI@ ) DP 1O &RW\SHU&KI@ ) CP 1O

b 0 RGHOQMQALY & XUHQAG DOUHV 0,7 /MQ) : DJH6DDUHV
C()IJ.®+I—[BG\MW-RPH LUK
(&0 +2 & ) RWP HD LUK

. IG& RQQHPURQV1 HVEZ RWN
1 XUH ) DP 1® 3DWZHUKIS | 0 HGIXP +LIK

3 DUHQA&KI@ +UK

SXEQr + HDOM 1 XWQJ 0 HGXP b

6WRQ 0 RP VEWRQJ

YOEILN 0 HGXPb

7HHQ 3DUHONG HIYEFHV 0 HGXP +K

$ YHUDI H FRWSHURKLG

$ P RXQAUHP DIQVWH \DP H MOPH WHUH LYV QRAD VDO DGMWWR HOAR WH @1QJ Z DI H IRUWHVH SUIRIWDP V 3HUSURI WP THHGEDAN WH VDOUHY DUH DAKH @NQ)
Z DI H QGHHGV RUMDDUHY DUH QHI RAWDWAG Z IW / DERUS QRQV
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&KDQ1Q) ) XQGEIQ) / DQGDSH

),567  6DQUD &DD &RXQN
) RURYHUVE R GHDGHV ) ,567  KDVFRQAXRX\® P DGH O H LOYHWR HQW VR VXSSRWINKH LQ UDVAKPMUH DQG

IP SGP HQAMRQRI KRP H YMWY) SURJ LDP VIQ 6DQM & OUD &RXQN 8 QAD ) WAV &RXQN &RP P MRQV
WURXJ KRXVWIKH WM Z HUH WH OLI HVAIQYHWRWY LQ KRP H YIMWQ) SURJ LEP V\MDWZ IGH

) WV &RXQN &RP P MRQVFTP H QR H IMMQAH 1Q VXSSRUMGE\ 3RS DWW IGH [QUWDWYH WDW

IP SRVHG D FHQMAE] RQHYHY FLJ DUMWM SDANVR@G 3RS IXQGVDIHGMAEXWMG VR WH  &DORWQID

FRXQAHV VR \XSSRUNDP LIHV Z IW FKITGHUHQ SUHQDBOMURXI K DI H ILYH 7KH DG, GHFOH 1Q & DORWIDR/\P RNQJ

UDWM DQG D UHFHQAEDQ RQ | @YRUHG VREDFFR SURGXFW P HDQVWDADD) LAV &RP P MRQY UHRHYH | HZ HUDQG |1HZ HU

WM GRADY/ ILRP WL DIRFDARQ 7 KHUH KDVEHHQ DWWDG, GHFAH Q) ,567 B/3WRS  UHYHQXHVRYHUWH SDW

ILYH\ HDW EHJLQQQ) DW P I@RQIQ DQG GUIRSSIQI R P I@GRQE\ ) < 7KWVIVD GHFUHDHRI
IRP ) < W) < 7R FRP SHODM IRUWH GHF@H ) ,567 KDVGUZ QEHEHHQ DG

P I@RQIURP WH IXQG EDDGFH VR FRYHUFRWRI FRP P XQW IQYHWR HOVIQFOGIQ) KRP HYMWQ)  Z KIFK LV

XQUXWELQDE®! DVWH | XQG EDDGRH Z LGHYHQMD® EH GHSBMWG ,Q) < 600 & OLD & RXONB/3LRS

UHYHQXH IVSIRMPMG VR EH P I@RQK DWHS GHFH IRU) ,567  B/SWURIUDP VDQG VHFHV

Q)< DIWUGHYHRSIQ) DQG OXQKIQ) DQHZ VWDWU IE SOQ ) 567 GHMIQHG DQHZ FRP P XQW

LOYHWR HQAVADMI\ VR GHWLP IQH IXQGIQ) SURUMIHV RYHUWH QH WIKUHH \ HDLY 7KLY SURFHW ®IG \R DIXQGIQ)
WDQUMRQ | RUVE R FRXQN VKSSRUMG KRP H YMWQ] SURI WP VK ( &0 + 2 & DQG 3XETF + HDOM 1 XWQJ |RUB\ ViMP
JQYROHG &KIGUHQDQG ) OP I@HV IRP HB ) 567  3XETF + HDIM 1 XUIQ) 3IRIUP  $VRI) < (&0 +2 & KDV
EHHQ VXWRIGHG E\ WM DQG BFDAXQEIQ) VRXUAHV Z IMRXWD UHGXPWRQ LQ FDSDAW VR VHYH FKIGHUHQ DQG | DP LQHV
LQBDQM & DD &RXQN $\VWKHWP HRI Z WMQ) WLV UHSRWW3XETE + HDIM 1 XWQ) 1RUB\ MP V IQYROHG & KIGUHQ
DQG) DP I@HVZ I@INHO EH IXQGHG Z IWRXWD UHGXPUWRQ LQ FDSDAW E\ Wi DQG @RFDAXQGEIQ) VRXUAHV

&DTRUQID 6V YXGJ HWEDO 2 5. V) XQGIQ) 5HGXPURQY

Q0D WH* RYHLCRUSURSRVHG D P LARQ FXWRUWH &00 2 5. V+RP HOMWY 3WRIWP +93

DGP IQMWMHG E\ &' 66 7KLY FXWEZ RX@ KDYH EHHQ GHYDWIAQ) IRULP SGP HQMARQRI WH SIRIUP \MWZ LIGH

$ IWUVARQ) DGYRFDR HIRW WL SIRSRWDXZ DVP RGLIHG DG WH [ LQDOYHMRQRI WH WM EXGJ HAIQFOGHG
UHGXFHG IXQAQJ IRUNH&DO 2 5. V493 E\ XSWR P LARQIRU) < DQG WP SRUDUD UHGXFHG IXQAIQ) E\
XSWR  PI@RQIRU) < DQG) < 7KH @Q XD H R WH EXGI HAELGCRWG WDWKH IOMOARQRI WL
UHGXPURQ Z DV QRWR LB SCRAVHYIEH GHOYHY RUMILQ) $WIMH EHI LQQQ) RI 2 AREHU 6DQD & 0D & RXQN
UHAHYHG W) < &D0 2 5. V+93 DBRFADARQ ZKIEK IQFOGHG DY IQAUDH : KIBIWH SIRIUDP UHFHYHG
IQFUHDVHG IXQGIQ) WLV 1 MADO, HDU WHUH P D EH FXW P SOP HQMG LQ WH I XVWUH
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)9 23325781,7,(6

&RQUGHUQ) WH I1QGIQIVILRP RXUUHVHDUK Z H IGHQAIHG VHYHUIDCRSSRUMQWEN VIR AHQ) WHQ KRP H YIMWGQJ
SWRI P VIQ6DQM & O &RXQN 7KLY VHPWRQ RXVEHY RXUUHVHDURK LR VWWELCDE®! | XQGIQ) VRXUFHV WIDAFRX@

VXSSRWAKRP H YMWOQJ DVZ HODV RSSRUMQWHV VIR VIWHQ) WHQ SURI FMWRGQDOGHYHESP HQADQG UH HILDCBDWZ D\ V

([ SERUH XWILCDE® | XQGIQ) RSSRUMQVHY

7 KHUH DUH VHYHUDCSRWMQWDE® \WWRLQDE®! KRP H YMWY) 1XQGIQ) WAHDP VIQFOGIQ) 0 HGL&DOIQFOGIQ) &0 ,0
& KLGUHQ DQG <RXW %HKDYIRUDOH HDOK ,QUDAYH &<%+, ) CP 1O ) LWMBUHYHOARQ 6HIFHVS FW) ) 36 DQG

0 DMLDO,Q DQVDQG ( DU &KIGKRRG + RP HOMWY) 3WRIWEP 0 ,( &+9

) RP W WH) IWW  $ WRADWRQ RI HIHG WIFKQFDCDWIMAEQRH UHOWAG VR 0 HGL & DAHP EXWHP HOARU

KRP HYMWOQ) SRRIUP V ) 567 Wil DMAQGHG Z HELQDY DQG KDG IQGIYIGXDCP HHWQI VZ I MBI [URP WH ) LYW
$ WRADWRQ DG IURP ) IWW &RP P MRQV1Q RIMHUFRXQWAV VR EHWUXQGHIAMEQG SRWIQADXD HGL& DO
UHP EXUHP HQATRUKRP H YIMWQ) VHYEHV

3RWIQADO) XQGIQJ

© H IGHQMLHG | RXUSRWIQADOXWILCDE B! I XQGIQ) WAHDP VWIDAKRP H YIMWRJ SURJ UDP V1Q 6 DV & WD & RXQN
FRX@ GIYHIDJH 0 HGL&DO&<%+, ))36$ DGO ,(&+9 2 | WHVHIRXU Z HUHRP P HQG I XUKHUH SRUMRQRI
0 HGL&DIDQG) ) 36$ VR VKSSRWAKRP H YIMWQ) SURJLDP V

0 HGL&DO&DS ,0

0 HGL&DO7WDQMRUP DARQ DOR NQRZ Q DV&DORWID$ GYDQAQ) DQG ,QQRYDWMY) 0 HGL&DO&DS .0 V' +&6B
FRP P VP HQAIR RITHUP RUH HTXMZE®! FRRUBICDMG DQG SHYRQ FHOMUHG FDUH &D3,0  RITHYW RSSRUNQWAV\R

GHYHBS QHZ SURJWDP VDQG H SDQG H IMAQ) SDWZHIAKLSYWURXJ K VWHQ WHQQ) VHIIEH GHOYHY W WP VDQG
FIRWM WP FRIERUIDARQ

7KHIR®ZIQ) 0 HGL&DCEEHQHIW ~ &RP P XQW +HDON : RUHU &+:  ( QKDQPHG &DUH 0 DQDI HP HQW( &0

' \ DGIE 6HYIFHV ) DP L® 7KHDS)\ DQG' RX® 6HYIEHV FDQ EH GIYHUDI HG VR H SDQG DQG VKWEIQ KRP H YMWO
\VHIEHVIRUIDP I@HVWURXI KRXWEDQUD & WD &RXQN ( DRK EHQH MY GHMI QHG VR SURYIGH D Z KR®! IDP 1O
DSSURDAK VR FDUH DQG [P SURYH KHDOM RXWRP HV | RUPKLGUHQ DQG WHUI DP LOHV
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QM) DAQ) WHVH EHQH IWILQR SURJ LEP V' WDWHLYH FKLGUHQ DQG | P LOHV FDQ HQKDQAH WH H I HPAYHQHWRI
IOMYHQARQY H SDQG KRP H YIMWQ) VHYIEHV DQG P SURYH FDUH FRRUBLGDWRQ H I RW DRLRW M VP

. (&0 IQKRPHYMWY ZIODMZ IRUDP RUH LQGIYIGXDT HG DQG KROME VLI HWG LOMYHMRQ SOQ DRQJ Z IWK
IP SURYHG FDUH FRRUBLODWRQ EHVE HHQ GLLI HIHQMHRVRWY VR DEGUHW WH FRP SB[ QHHGVWDWEP LOHVP LT KWEH
H SHUHQAQ) (&0 EHQHIWKDYH H SDQGHG VR UHDRK SUHJ QDQADQG SRWBDWMP IQGLYIGXDY

. &+: VQRWRQD SURYIGH KHDOM HGXFDWRQ DQG DEYRFDR EXVWADQ DOR XSSRWAIDP [@HV Z MK DFFHWIQ) VHIYIEHV
DQG QDYLI DAY WH FRP SB[\t WP VWDADH 1Q SOFH

« ' \DGE 6HWIFHVDQG ) CP L® 7KHDS\ KDYH FRP SRQHQAV WDWRFXV RQ HQKDGAQ) SDUHQARKIES UHDMRQWKISY
VIAHQI WHQIQ) SDUHOMY) NQRZ BIGJ H DQG W@ DEGUHWIQI DQG P SURVIQJ ITP 1® G\ Q0P IEV DQG HP SRZ HUQ)
|DP L@V VR DRKIHYH WHUJ RDYY

« ' RX®6HYIFHV FDQ HQKDGRH WH FDUH DQG VKSSRWAR SUHI QDOADQG RUELIMIQ) SHYRQVGXUQ) SUHQDWIXDQG
SRWEBDWMP SHURGV FRP SGP HOAMY WH RYHD@HYIEHV RITHUHG WURXI K DKRP H YMWQ) SURJ LLP

B6LCPH KRP H YMWY) SUR] P VIQ 6DQM & OLD & RXQN DUH DDHDG\ DSWDABIYHIDI Q) 70MB1: ;; P DK WH DUHZ HOD
SRVMRGHG VR VHHN DGGIMRQDCRS SRUMQWAV VR VHRXUH 0 HGL&DAXQGY 0 DQ. & DORWID FRXQAHY DUH FXUHQWD
HQJ DJ HG LQ DWHWIQ) WH SRWELOAHVRI GIYHDI LQ) RWHUO HGL&DCEHQH W VXK DVWH &+ RU( &0 VHYIFHV
EHCH W/ HYHUDJ 1QJ 0 HGL.& DCEHCH IW FDQ VXS SRWAKH LOFOMRQ Rl FMHQADOHWIEHV VXK DV VRADOXSSRUIV
DQG SUHYHQWYH FDUH Z IWLQ P DQDI HG FDUH SOQV I XUKHUH SDQGIQ) WH VFRSH DQG IP SDRARI KRP H YIMWEQJ
SRIUP V

7KHQHZ 0 HGL& DCEHCH IW SURVIGH RSSRUMQWHN VR \WELQ H MAQ) KRP H YIMWQ) SURJ WDP VDQG FUHDM
RSSRUXQWAV VR GHYHBS QHZ KRP H YMWQ) SUR] LDP VWDADUH FXEXUDID DSSURSUDM DQG XQT XHO VIIERUHG \R
HDAK | DP LOB/QHHGV WY/ IP SRWEIQMAR QRW WDADQ LQGIIGXDOFDQQRWHAHYH ( &0 DQG&+: EHQHIW

FROPXUHOAD ,QDGGIMRQ RQD RQH (&0 SIRYIGHUFDQ \XSSRWDQ IQGIYIGXDOILP 1® DQG WH FDQQRWUHRHYH
(&0 VHYIFHVIWRP P RUHWDQRGQH DIHGR DADWP H

0 DQDIHG &DH3MQV 0 &3V DUH UHT XIUHG VR SURYIGH DSSURSUDW HYDXDWRQY VR IGHQM  DQG DGGUHW KHDOK,
FRQAHUDV DQG VRADOGHWP LODQW Rl KHDOK I DPVRY/ Z W DQ IQRIHDVHG | RFXV RQ SUHYHQUMYH FDUH 3 DIVZHUQ)
ZIW 0 &3V\R SURP R KRP H YMWOQJ) VHYEHVWURXI K RXWHDFK H I RW DQG FUHDAQ) UH HUDCSDWZ D\ VIURP WH
KHDOM FDUH \t WP VZ I@D@RZ. P RUH FKICHUHQ DQG | DP I@HVVR EH HUR®G LOR H MAQI DQG QHZ ® HWEEQKHG
KRP H YMWQ) SURI WP V DERZ 1Q) KRP H YMVRUY/VR UHDFK P RUH | DP I@HY DRURWWH FRXQW $VO &3V DUH UHTXWHG
VR FUHDM 0 HP RIDQGXP VRI 8 QGHUMIQEIQ) 0 2 8V Z IWK FRXQN HQMAHY &92 V) LW &RP P MIRQV DQG RWHU
HOWAHV VR P SURYH FDUH FRRUBICDWRQ DQG UH HUDCBURFHWHY IMZ RX@ EH IGHDOR GHYH®RS 0 2 8 VEHE HHQ

0 &3VDQG KRP HYMWQI SURI WP VIQ RUGHUMR VXFFHW X@ GIYHIDI HWH QHZ 0 HGL & DCEHCH W
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7KHIRXUQHZ 0 HGL&DCEHQH W KDYH YDURXV UHP EXUHP HQAUDMY Z KIFK FDQ EH QHI RADWG EHVE HHQ WH
BXSHYMQI 3URVIGHUDQG WH 0 &3V + RZ HYHU VR R FKDIBIQ) HV WDWKDYH EHHQ\KDUHG E\ \WH KRP H YIMWQJ
SDWZHWY/LQFOGH DQLQDELMV VR UHFHLYH UHP EXWHP HQATRUDQ. WDYHOAP H\VR P HHWD ICP LO® IQWH KRP H DQG RU
FRP P XQW DQG QR IHP EXUHP HOARQ GRAXP HQBARQ WP H WDASURYLIGHY DUH UHTXILHG VR FRP SOMW ' XH \R

WHVH FKDIBIQI HY DQG FXUHQARZ UHP EXWHP HQAUDMY VIXSSOP HQEAXQGIQ) Z @QHHG \R EH H SBRUHG

7R GHIYHUDQ Rl WHWH EHQHIW DQ DI HQR Z LOCHHG VR EH IGHQAIHG DVD 6XSHYIMQI 3URYIGHU ®DG DJ HQR
Z KR Z 1@ RN 1Q FRERWDARQ Z W DO &3 DQG VXSSRW\Z W DGP LQVADWYH \HYIFHY ELQG) DXGIMQI R WH
FRQADRWMG DJ HAHY GHIYHUQ) KRP H YMWQ) VHYFHV Z KIG! GIYHUDI LQ) WHVH EHCHIW ) W RU DQJ DARQY
DAURW WWH WM DIH DOR Z RINQI RQ BIYHUDI 1Q) WIHVH 0 HGL&DCEHQH IWIQ YDURXVZ DV \RP HRI Z KIFK DIH
RXICHG EHBZ

e )WV 0 ROMH &RXQN IVWH GDG DIHR  D6XSHYMQI 3URYIGHU IRUWH P SGP HQBARQRI WH &+ :

0 HGL&DCEHQH W) IBAV 0 RQMUH &RXQAVB/URG! LVVR P RQVRUDQG LGHQAN TXDDV [P SURYHP HQADUHDV KRG
D FROADPWZ W 0 &3V DVZ HODVIGHQOM Z D VVR EGIQG EWIG DQG GIYHDI H RWHUIXQGIQ) VRXUAHV

« ) IV 0 DUQ&RXQN KDVFRQALFWG Z W 3 DYGHUKLS + HDOK 3OQWR P SBP HOA( &0 EHQH IWIRUWHU+ HS
OH*URZ +0* SWRIUP ' XHWR I WG Wl FDSDAW ) LAV 0 DUQ&RXQN GHAGHG QRWR EHFRP HD
BXSHYMQI 3URNIGHUEXWQIMDG FRQADPWMG Z W $ IDGRV+ HDBM Z KR SURYIGHV VIXSSRWZ WK \WH
DGP [QVADWYH VHYIEHVRI WH ( &0 EHQHIW ) LWV 0 DUQ&RXQN FRQMQHVD JURXS RI W MMP DQG FRXQW
SDWZHW/ VR EXI@ FRRUBICDM DQG DGYRFDM |RUWH P SGP HOBMRQRI &0 ,0 | RUDOFKIGUHQIQ0 DUQ
&RXQN/

« )W <R® &RXQN [P SBP HQNVD: HBRP HYOE\ SIRIWP DWZIQ) DQ UHMGHARI <R® &RXQN JIMQJ
ELLW DQG Z KR LV XQQUXUHG RUKDVO HGL&DOR UHFHYH \KRWAMUP KRP H YW VHIEHY RQH VR WUHH YIMW
) IV <RE &RXQN VIQWH SUIRFHWRI GYHIDI 1Q) WH 0 HGL&DO&+:  EHQH MIRUWHUKRP H YMWO)

SWRIWP VE\ DAWY DVD6XSHYMQ) 3URYIGHUDQG GHIYHUQ) &+ EHQH W WURXI K FRQADFWG KRP H
YIMWQ) SURIWDP V &XUHQAD WH 1 XUH + RP H 9 IMVRY DUH RQWH SDM Rl EHFRP LQJ &+: SURYIGHLY

) DP 1O ) LWMBUHYHOARQ 6HIMEHV$ FW) ) 36$

6DQM &0 &RXQN WURXJ K WH 6RADGBHYIEHV$ JHGR KDV GHYHBRSHG DQIP SGP HOBMRQ SOQ |RUWH O DP 1©®
) IWAWVQUDAYHD GIYHUDI IQ) THGHIDD) ) 36$ IXQGV $ FFRWGIQ) WR &' 66 C7KHREMPWYHRI )) 36$ VR HQKDQAH
\XSSRWMWHYEHVR | DP LOHV VR KHS FKICUHQ DQG \ RXW UHP DIQ DWKRP H DQG UHGXPH WH XVH Rl FRQJ UHJ DM FDUH
SOFHP HQVE\ IQRUHDMQ) RSWRQV | RUSUHYHQWRQ VHYIEHV LQFUHDVHG RYHWAT KWDQG UHT XIUHP HQW IRU

SOFHP HQWV DQG HQKDGAQ) WH UHTXIUHP HQW IRUFRQJ UHJ DM FDUH SOFHP HOWHWMQIVD  7KURXJ KRXW
DQG ),567  UHSUAVHQEMYHVZ RHG Z IW 68:&66$ VR IQFOXGH D SUHYHQARQ EDVHG KRP H MW SUR] UDP
3DHQEKIG  IQWLYSOR ,Q) < 3DHQEKIG  Z LOEH SDUADD IXQGHG E\ WH) DP 1O ) WWQWDWYH \R

H SDQG VBW VXSSRUMY SDUHQAQ) W@ DG NQRZ BIGI H Rl FKLE GHYHRSP HQMR SUHYHQAIDP L@HVIURP

EHFRP |QJ P SDAMG E\ WH FKI@ Z HIDH X VWP IQFOGIQ) KDYIQ) D K@ UHP RYHG ILRP WH KRP H 7KLV IXQEQ)
V@ WG VR VE R\ HDL/
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,QRUEHUVR EH HDJ LEGH | RUIXVXUH VKWRICDE®! IXQGEIQ) WURXIK WH) ) 36$  KRP H YIMWQ) P RGHY' P XWEH QAMG
ZIWD: HOBXSSRUMG DAY RQWH 71M@1,9 ( 3UHYHQURQBHWIFHV&BDUQIKRXWH  DQG IQFOGHG 1Q

& DORUQDE/3UHYHOARQ 3 MR &XUHMD 1 XWH ) DP L® 3DWZHUIKLS [VWH RQD KRP H YIMWQ) SWRIUP 1Q6DQM

& @D &RXQN WDWP HHWERW Rl WHVH FUMUD 7KH VE R RWHUKRP H YMWOQJ P RGHY WDAP HHWIH GHRHMDL
FUMAUD DUH 3DUHQAV DV 7HDFKHLY 3$7 DQG +HDOM\ ) DP LOHVSP HUFD +)$  +RP H YMWQ) SDWEHWYIQ 60O & OID
&RXQN H SUHAWHG WDWKH FRWRI WEWQ) DQHZ SURIWDP VD P DRUEDUWIHUVR [P SGP HOMY DQHZ P RGHO
&XUWHQAKRP H YMWQ) SURJ WDP VXVH H IMAQ) P RGHY VR XWI LQJ HWHUR! WHVH P RGHY Z RX@ UHT XILH FUHDAQ]
DQHQMHD QHZ SIRIUP  O\HO DADQHZ RU DQJ DARQ $VVXFK 688:66% KDV GHAGHG VR IQMHVAIQWH H SDQURQ
R 3DUHQEKICS EHFDXVH MIVDQH MAQ)  FXOXUDED UHBIYDQWP RGHOMDAKDY KDG KFRHW IQ 6DQ - RVH DQG BRXW
&RXQN 7R \XWEIQ) ) 36% IXQGIQ) EH\RQG) < 3DHQEKIT QHHGVVR DAKIHYH:  HOBXSSRUMG WMV 1O
WH 7181 ,9 ( 3UHYHQAS HIEHV & BDUQ) KRX\VH

7KH7MB1,9 ( 3UHYHQARQ 6HEHV & BDUQI KRXVH FRQGXFW DQ REMPWYH DQG W VWP DAF UHYIHZ Rl UMHDURK RQ
SWRI P VDQG VHYFHV IQMQGHG VR VXSSRWNFKIGUHQ DQG | DP LOHV DG SUHYHQWRKLGUHQ T RP HOMUQ) WH FKIG
Z HIDUH A WP 7 KH & BDUQ) KRXVH Wl IGHQWIHY DQG SURUMY HV SURI UDP V DQG VHIFHVIRUUHMEZ. UHVIHZ V
UHVHDURK WMGIHV RQ WH HID LELONV DQG HITHPRYHQHWRI WH SURI UDP V DQG VHYFHY FRQGXPW DQ HYIGHQAH UHYLHZ
VR WD WH VAHQI W Rl WH HYIGHQRH Rl WH MXGIHY DQG SURVIGHV D IIQDODAQ) Rl SURJ WDP VDQG VHIEHY 7KHWH
WDWQI VIQFOGH : HOVXSSRUMG 6XSSRUMG 3WRP MQJ RU RHV1 RARXUHQAD 0 HHW& UMAUD

7KH 3DHQEKIG  SURIWP KDVEHHQUHFRP P HQGHG IRUBHYLEZ E\ WH 7IV81,9 ( 3UHYHQWRQ 6HYEHV

&O®DUQI KRX\H Z W GRFXP HQEMRQ \XEP MG EXVWMKDV QRAEHHQ UHYIHZ HG DWIMH WP H RI WL UHSRWS QGHU
WH &DDRWID ( YIGHFH EDVHG & BDUQI KRX\WH 3DIHQEKIEG KDVD 3URP IMQI UDWQ) DQG KDVVXEP MG
DGGMRCDOUHVHDURK VR DRKIHYH D 6XSSRUMG RU: - HOBXSSRUMG WMV 3URJ LDP VWDADFKIHYH 6XSSRUMG RU

© HOBXSSRUMG WMV LQ D WM & BDUQ] KRXVH DUH P RYHG XS RQWH UHYIHZ QAIRUWH | HGHUDO? B! ,9 (
3UHYHQARQ 6HYIFHV& BDUQI KRX\H ) 567  6&&66$ DQG 3DUHQEKIG DUHZ RINQI VR HQUXUH WH QHHGHG
UHVHDURK LV \XEP WG VR WH 71MB1 ,9 (3 UHYHQARQ BHYLEHV & BDUQI KRXVH IQ REHUWR GUIZ. GRZ Q) ) 36$ IXQGVIQ
WH | XA

0 RWDMRQDQQMYIHZ IQ) IVOIMG DVD: HOBXSSRUMG P RGH Rl VHIYIEH GHOYHY IQWH 7IMB1,9 ( 3UHYHQARQ

BHWLFHV & BDUQI KRXAH ( LT KWKRP H YMWR) SR P V1Q 6DQD & OUD & RXQN XVH 0 RAYDWRQDOQMUYLZ 1Q)
Z KIFK VKRX@ EH I XUNMHUH SBUHG Z W 68.866$ R GUIZ GRZ Q DGGIMRQD]) ) 36$ GRAMLY
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&KITGUHQ DQG <RXVK %HKDYIRUDOH HDOK , QMDAYH

$ XWRUJ HG DV SDWVARI WH &DORWID 6VDM 9XGI HAS PAWWH & <%+, 1V D KIMWRUE EI@RQ P XGM\ HDU
LQYHWR HQAIQMQGHG VR UHP D IQH DQG UHP DNH W WP VWX SSRWEHKDYLIRUDCKHDAM | RUDOR! & DDRUIDR/
FKUGUHQ \ RX\W DQG IDP I@HV $VSDWARI &<%+, WH' +&6 IVFRP P MG VR VKSSRWAQ) WIMMZ IGH H SDQURQ DG

\FDIQ Rl HYIGHQAH EDVHG DQG FRP P XQW GH LQHG SUDPWEHVWURXI K M FRP SHWAYH J IDQATXQGIQ) LRXQGV

5RXQG WUH Rl &<%+, JIDQAIXQEQ) DIRFDMG XS \R P L@RQVR \XSSRWADQG \FDB! HDUD FKIGKRRG
Z DSDURXQG VHYIEHV Z W D IRFXVRQKRP H YMWQJ SURIWDP V' ,GHQAMILHG HYIGHQAH EDVHG SURJ LDP VDV SDWRI
WLV IXQGIQ) URXQG IGFOIGHG KRP H YIMMWQJ SURJWDP VXK DV3$7 +)$ 1 XUH ) DP 1O 3DWZHIKIS DQG) P 1O
6SIMWDRQ) Z W IXQGEQ) 1 RUVHBPASDPWAH FRP SRHOWVR! ( DUD &KITKRRG 0 HQEOF HDOM & RQUXOIMRQ Z KIFK
VXSSRW FKIGUHQ DQG | DP I@HVIQ HDL® GDURQ] VAWV ) XQGIQ) 1RUIRXQG WUHH Z DV IHBDHG RQ$ XI XW

DQG 7 DU DQQRXQAHP HQW Z HUIH P DGH RQ 6HSWP EHU 6&&%+6' ZDVIZ DUGHG IXQEQ) R
XSSRWAIP SBP HQBARQRI ( DD &KITKRRG 0 HQEOF HDOK & RQXGIMRQ ) XQGIQJ) Z I@XSSRWIMH SURI WP RYHU
DSHURGR P RQMV

$ VWKLY SRIQVQR DGGIMRQDOR <%+ , IXQEIQ) URXQGVWR VXSSRUAH SDOMRQ RUKWEIGDELON Rl KRP H YMWQ)
VHEHV KDYH EHHQ DQQRXQFHG  DQG WH DYDIDEIDV DQG ®QJ WP YIDEIOV R WLV IXQGIQ) VRXUFH VR VXSSRWW

KRP H YMWQ) UHP DIQVXQRHIEIQ
0 DWALQDO , QI DQWDQG ( DU &KIGKRRG + RP H 9 IMWQJ 3URJ WP DQG &DARWQD + RP H 9 MWQJ 3R LDP

7KH&DORWQD+RP HOMWY) 3IRIUP &+93 DGP IQWMUHG E\ WH &DORWID' HSDWR HOARI 3XETE + HDOK

&' 3+ RYHWHHVHYIGHRH EDVHG DQG IQQRYDWYH KRP H YIMWR) MWV \SUHDG WURXI KRXW & DIRUID FRXQWHV
IRFXMQI RQWUHH HYLGHQRH EDVHG KRP H YIMWQ) P RGHY 1 XWH ) DP L® 3DWZHUKIS +)$ DQG3$7 &+93 IV
VXSSRUMG E\ IXQGIQJ ILRP WH IHGHID®D ,( &+ 9 SURIWP DQG WH &DORWD6VM* HHDO XQG 600

& @D & RXQVB/&+ 93 IXQGVIRUL XUH ) DP L® 3DWZHIKLS DQG ®RFDCP RGHYFRP HIRP WH & DORUQD 6VIDM

* HQHDO XQG QRWD ,(&+9

$VWMHWP HRI Z UM WIY UHSRUWVWHUH IV GRWDQ RSSRWMQW VR GUIZ. GRZ Q0 ,( &+9 IXQGV 7TKH&' 3+ 0 ,(&+9
SRIUP WG IQ $\VINDNAP H &DORWD\HBRAMG — FRP P XQWHVVR SDIELSDM IQWH IXQGEIQ) DQG

6DQM & 0D &RXQN Z DVQRWQFOGHG $VO0 ,( &+9 IXQEQ) KDVQRWLI QUIEDQM LQFUHDVHG WHUH KDVEHHQ QR
H SDQGHG RSSRUMQW VR SDIWAISDM LQWH SURJ LDP

$ GGMRQDO2 SSRUMQWHY

([ SDQG 7WIQQI V'S YDIDE®!
$ WEEG! TXDOIHG Z HOVXSSRUMG Z RUN RUH LV HWHQWDOR GHIYHUQ) KLY K TXDON P SDRAXCKRP H YMWQ)
VHYEHV $ GMRXI K KRP H YMVRWFRP HIRP GLLIHHOAIHGVL VXK DVQXWQ)  EHKDYIRUDCKHDOK. HDL®

FKIGKRRG HGXFDMRQ DQG 1DP 1O VWHQI WHQQ) L Z W YDY IQ) BIYHWYRI H SHUHGQRH DQG HGXFDWRQ WH. \KDUH D

FRP P RQ QHHG IRURQJ RIQJ WDIQQ) DQG SURIHWIRQDOGHYHBSP HQARSSRUWMQWHY WDWHCKDQRH DQG H SDQG WHU
NQRZ ®IG) H DQG W@ DvVZ HGDV SURP RM WHUNDIHW Z HOEHQ)  DQG RE VDAY DPARQ
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+RP HYMWY IVERW D UHZ DWEQ) DQG GHP DQGIQJ SIRIMWRQ 0 DQ 10P LIHVZ KR SDWASDM IQKRP H YIMWYJ

SURJ WDP VH SHUHQRH FKDIBIQI HV VXFK DVVRADAMROMRQ &Z LGFRP HV KRXMQ) LQHPXUW FRGAHUQV DERXW
FKLGUHQR/ KHDOK. DQG GHYHBRSP HQWP HQECKHDOK IMXHY \KEWBQRH XVH DQG LOMSHYRQDOYIRGIGRH + RP H YMVRLY
DUH WDIGHG VR CP HHWIDP [@HV'Z KHUH WH. DUH D UMVSRQGIQ) VR HDFK | DP LOB/QHHGVZ W FRP SDWIRQ FXGMUDO

KXP IOV DQG FRQAUHW VXSSRUIWL  GR P DIMAUZ KDAFKD@IQJ HVWH IDP 1O P LI KWEH IDAQ) 2 YHUMP H FRQWEQW

H SRVXUH VR WH FKDEBIQ) HV DQG WDXP DI DFHG E\ 10P LOHV FDQ BDG VR WWHW EXURXWSRRUSK\ MEDCDQG P HQEO
KHDOK DQG HYHQVHARQGDW WDXP DDP RQJ KRP H YMVRY :  IRXWDGHT XD DQG \ VWP DWE VKSSRUWWHH
VIAHWRWY FDQ P SDRAKRP H YMVRWBRE VDWW DRARQ DQG UMWMQARQ DQG XGP DD WH TXDOW Rl VHIYEH

7KLY HBIYDWV WH [P SRUBCQAH Rl WWHQI WHQQ) VHIYIFH GHOYHY E\ VXSSRWAWYI WH KRP H YIMWJ Z RUN RUAH WURXJI K

FRP SUHKHOUYH DQG H I HPWYH WDIQQ)  SURIHWIRCDOGHYHBSP HOARSSRUXQWAY DQG Z RUN RUAH VKSSRUWV I RUKRP H
YMVRY VXKSHYLRY P DQDI HY DQG RWHUSURI WP Wil & XUWHQWD DOKRP H YMWY) SUR] WP VIQ 60O & OUD

&RXQW UHTXILH RUHQFRXUDJ H DQH WQUYH DUD. Rl WIIQQ) VDQG RQJ RIQ). SURIHWMRQDOGHYHEBSP HQARQ RSIEY VXFK
DV FKIES GHYHBRSP HQVFKIE P DOWHDW HQADQG P DQGDMG UHSRWAQ)  FXOMUDCKXP LON DQG HTXIW IXQGDP HQEWRI

KRP HYIMWQ] P HQECKHDOK, SDUHOWAKLE IQMIDPWRQY DQG UH GIFYH VXSHYMRQL - QRWRQD [RUKRP H YIMVRY/
SURVIGIQI GIUHPWWHWYEHY EXWRUDGP I[QVADAYH Wil VXSHYIVRY DQG P DQDJ HY WDAWXSSRWSURI LDP RSHUIDARQY

+RZ HYHU KRP H YMWQJ SURJ P VDOR UHSRWAFKDTEBIQ) HVIQ P HAWQ) WHUWDIQQ) DQG SURIHVMRQDOGHYHRSP HOW
QHHOV ' XUQ) WH QMMQQ) VAWMRQV DQG D KEVHT XHQM RP HOIMWY) 7WDIQQ) ,QMHQRY WXUH SWRIUP P DQDI HWY
DQG KRP H YMVRW/ IGHQWIHG FRP P RQ FKDIBIQJ HV/1Q DFFHWIQ) UHBIDQAADIQQ) V VKFK DV VAKHGXT FRQ W

@ WG DYDOEIOV R WOIQQIV KL K FRWV Z DMBAV DQG RWHUEDWHY +RP H YIMMWQJ SURJ UDP VH SUAWHG DQ
LOMUHVAIQ DQG D QHHG |RUP RUH \SHADM HG RUFRP SUHKHQWLYH WDIQIQ) VRQVRSIEV \VXFK DV FX@XUDCFRQARXVQHW

P RWDARCDAQMYLHZ IQ) WDXP D LQIRWP HG FDUH \R] LIF VWHW LOMUYHQARQYIRUDXWP  EHKDYIRUDOUXSSRWV DQG
FRQQHAWY] 1CP LOHV VR GFDOUHVRXUAHV

7KH 6DQM &OWD &RXQN + RP HIIMWY 7WDQQ) 0 DA 1Q$SSHQGL ' ViXP P DU HVUHVSRQUWHVIURP \WH 7WDIQQ)

L QMHQRY \XUH DERXVWIKH P RWAFRP P RQD UHT XILHG RUHQFRXUDI HG WDIQIQ) VRSIEVE\ WSHVRI SRUMRQVIQ HDFK
KRP HYIMWQ] SURIWDP 7KIVP DAIf SURYIGHV YDOSDE®! LQ RUP DAWRQ WD LOKHS WH 6&&+ 9& LGHOM Z D\ V\R
FROERWDM 1Q RUGHUVR H SDQG DFFHW\VR WDIQQ) DQG SURI HWIRQDOGHYHBRSP HOARSSRWMQUMAVL HJ  RSHQQJ XS
H MAQ) WDIQIQI VR RWHUKRP H YMWR) SURI WP V SRRIQJ 1 XQGVVR SXUKDVH WDIQQIV VKSSRWQ) FURW SUR] LDP
SHHUGDUIQ) DQG UH BPWYH VXSHYIMRQ HW :  KLBI \RP H FRMERWDWYH WDWAT IHV FDQ EH IGFRIBRUDMG LOR WH

H MAQ) 6&&+9& SDWZHIKLSY DQG P HHWQ) V' RWHUVADMI LHV Z L@UHT XIUH DGGIMRQDOVXWEIGHG LOYHWR HOV1Q
WIIQQ) DQG SURIHWIRCDOGHYHERSP HQAIQ RUGHUVR VWWHQI WHQ DQG H SDQG WH KRP H YMWORJ) i VMP DVD Z KR®!

( QKDQRH UH HUDCSDMZ D\ V

Q WH 6&8&+98& HWEEQKHG |RXUP DIQ EXANHWRI Z RUNVRR DGGUHW VHYIEH GHIYHY DD QP HQW

FRP P XQFDMRQVVADMI\  FRP P XQW Rl SIDPWAH DQG H SGUQ) GDW\KDUQI + RP H YMVRWY DQG WP V SDWZHY
LQOWH 688+ 9& H SUHWHG WH GHHG | RUD FBDUUH HIDOX WP DQG SDIMZ D\ | RUSDUWZHLY DRIRW WH FRXQN VR BHHU
IOR KRP H YMMQJ SURJ UDP VDQG | RUKRP H YMVRW/ VR UH HUI DP L@HV VR DGGIMRQDOHVRXUFHV + DYIQI XQFBDUUH HUDO
SURFHWHV DQG LQI RUP DOUH HUDOS DWZHY DUH EDUIHY/VR 1 DP L@HV DFFHWIQ) DQG HQI DI Q) IQKRP H YMWQ) VHWEHY
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7KH 6&8&+9& .GHQMIHG UHHUDY DVDNH DUHDRI 1RFXVVR DO Q VHIEH GHIHY - $ IWUGHYHBSIQ) D GHAMRQ
WHH DQG H SRUQJ GLLIHIHQARSWRQV VR IGRUHDVH UH HUDY EHVE HHQ SURI UDP V \WWH 6&&+ 9& GHAGHG VR SIRVWKH
Z HE EDVHG ) IQGKHS SOARWP |RUFBVHG @RS UH HUDY EHVE HHQKRP H YMWOQJ SURI WP V 7KLY GHAMRQZ DV

P DGH GXH R WH XVHUIUHQGO QDMWH R! ) IQGKHS DQG VR DI Q Z VK RIKHUHQMAHV 1Q 6 DQUD & OUD & RXQN X} LQJ
) IQGKHS \XFK DV6DQM &OUD) TP 1O + HDOK 30Q $ QMHP  DQG 6DQD & OUD & RXQW + HDOM DQG + RVSIVICE\ WP
B6IQFH" HAHP EHU WH 688+ 9& KDVWIIGHG QCH KRP H YMWQ) SURJ LDP VDQG KDVRSHQHG ) LQGKHS
WDIQQI VVR FRP P XQW SDWZHY 7KH 6&.&+9& ) LQGKHS VW KDVKDG GWMCPAKHY  FRQGHPARQY
IQGIIGXDOFRQEIAMG UMVRXURH XMQJ LQRWP DARQSWRYIGHG E\ ) IQGKHS DQG UHHUDY UH HUDCP DGH WURXI K
) LQGKHS

'XUQ) WH QAMQQ) VHWIRQY KRP H YMWQ) SURI WP V\KDUHG WHUH SHUHQRHVZ W) IQGKHS  DV'Z HODV
\VXJ J HWRQV | RUIGAUHDMQ) XVDI H DP RQJ KRP H YMVRWY &RP P RQWHP HVIGFOGHG

&XUHOAB VDI H +RP H YMVRW/ Z KR KDYH XVHG ) IQGKHS | HIMZ DV KHSI XADQG HQKDGRHG WHUDELDV VR XSSRWV
ICP LOHVH ITHPAYHO + RZ HYHU KRP H YIMVRLY RIWQ GH DXOWR FROEPAMY) WHURZ Q QGHVE RUNZ KHQWH. DU

VHDUKIQ) | RUUHVRXUAHY IDKHUWDQ XMQJ ) LQGKHS  RUWH. XVH ) LQGKHS VR J DIKHULQ RUP DARQVR SDWRQWR
IDP LOHV EXVWAH. DUH QR HAP DNQJ IX@X\H Rl WH SOWRWP R P DNH GIUHAWH HUDY

&KD@IQI HV * DSVRUIGFROMMMGARV 1Q XMQJ ) LQGKHS DUH LI HO UH GRWYH R WH UHDWYH QHZ GHWRI WH
SOWRWP DQG WH WP H IVWENHVVR EXIQS DZ DIHQHWRI DQG UHDGICHW\R [P SOP HQAKLY WSH R FKDQJ H Z IWIQ DQG

DALRWRU D] DARQY & RQMXIQ) VR RITHUMDIQQ] V DQG WIRKQFDOXSSRWANR KRP H YIMWQ) SURJ UDP VVDQG RWHU
I WP SDIZHLY/ Z LOKHS DQVZ HUDQG DEGUHWWH WSHVRI TXHRQY DQG FRQAHUQVWDWZ HIH UDVHG IQ\RP H

QAMQQ) VAWMRQV HJ  Z KHWHUDQG KRZ B4 DAMKXHV\KFK DVIQIRUP HG FRQVHQADQG FRP SDAELDW Z W H IMAQ)
Z RIN®Z VKDYH EHHQ DGGUHWHG WH DFFXUDR. DQG DYDIOELOW R IQRUP DARQ Z MIQWH SOMRP  HWF

,QFUHDMQJ ) XW(UH 8 VDI H +RP HYMWQJ SWRI WP VH SUHWHG J HQHIDAQMUHVIQ BDLRIQ] P RUH DERXW IQGKHS
DQG IW I XQPARQDDAHV 6XJ J HVRQVIRULP SURYIQ) X\VDJ H LQFOGHG LOFRISRWDAQ) WDIQQ] VAVWMRQY RUJ XHW
\SHDNHLY/ VR HGXFDM WEI | | XUNHURQ) LQGKHSE/ SRIMOADCEHQH IW 6RP H KRP H YMWQJ SURJ UDP VKDYH EHI XQ
H SRUQ) WH LOMI IDARQRI WH ) IQGKHS DSSTDWRQ Z WK WHUH IMAQ) UH HUDOK VWP V $ GGMRQD® KRP H
YIMWQ) SURJWDP P DQDI HY DQG DGP IQMADVRY KDYH FDIBIG RXVWINH P SRWEGRH Rl FUDWQJ J UHDWMUDD QP HQW
DQG LOMRSHIELON EHVE HHQ) LQGKHS DQG RWHUH IMAQ)  DQG RIWQ UHTXILHG GDBMAVMP V - IWRXVKLY
DGRSWY DQ GHZ SOWRWP XK DV) LQGKHS WDWIHT XIWHV P DQXDCRUGXSTEDM G HQM Z LAFUHDM K WP LE

EDUIHY WDWS UHYHQAIQRUHDVHG DQG HIHAHQAXMDI H R WH SOWRUP

© KHWHUSURI LDP VFRQAQXH VR X\VH ) IQEKHS RUP RYH VR DQRWHUUH HUDOX WP FUHDAQ) J UHDMUDD) QP HQW
DURXQG UH HUDY Z [@XSSRWDP I@HV DFFHW\R KRP H YMWQ) SUR] UDP V DQG DAFHWVR RIKHUUHVRXURHV || WH
6&&+9& DQG RWHU& RXQN HQMAH FRQOADXH VR X\VH ) IQGKHS WHUH LV DQ RSSRUMQW R XWE) H D QHZ ) IQGKHS
IHDWUH 6RADCE: DUH & RDOARQY $ 6RADOR DUH & RDMMRQ DARZ VD J UIRXS RI VE R RUP RUH FXWRP HY/Z IW EHVSRNH
) LQGKHS VWAV VR \KDUH UHDG RQD DFFHW\VR FTHQN DWHWP HQW DQG UH HUDY P DGH E\ QDYLI DRWY 7KLV Z RXG
D@Z 6DQM &OUD &RXQN R IRP DJURXS VR FRRUGEICDM D FOHQBY BQ) MYXGICDOFDUH E\ VHEXUHO® \KDUQ) DAFHW/\R
LQGIIGXDOVRADCFDUH KIWRUHY UHHUDY ( YHY SDWASDAQ) QDYL DRUFRX@ WHQ DFFHWWH P RAWUHBNDQADQG
UHPHQADPWYIMIHV DQG FIHQAGDW P O] IP [} IQ) HIIFHGR DQG WH QXP EHURI FIHQW Z KRVH QHHGVDUH P HW

* LYHQ RWHUHQWAHV 1Q 6 DOVD & BUD & RXQN KDYH Z KWW @EHZ HEVWAY 6DQ & OUD & RXQW FRX@ GHYHRS D 6RADO
&DUH &RDMRQWR |RGRZ FOHOANRXUGH VWURXI K DFFHWIQ) VHIIFHV 7KLY Z RX@ DIBRZ. & RXQN DI HQAHV &92 V
DQG RWHUFRP P XQW UHVRXUAHV VR HQUXUH 6 DQVD & OID & RXQW UHMGHQW DUH J HMQ) FRQCHAMG VR WH UVRXURHV
WH QHHG IGFOGIQI KRP H YIMWQI SURJLDP V
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9 S5HFRP P HQGDWRQY

8 SRQFRQGXFWY D @QGVFDSH DCDOMY DQG LGHQW 1Q) VAHQI W FKDIBIQI HY DQG RSSRUMQWAV IQWH KRP H
YMWQ [HTG WUHH @ HYRI UHFRP P HQGDWRQVKDYH HP HUHG DOR! Z KIEK VENH SOFH DAD GILHPWHWYIFH DQG
VWP VBYHO \XWHIQ HXDQFH  H SDQG $V) 567  IQARGXAHG WIVEWG VR WH 6DQD & OUD & RXQN
+RP HOIMWY &RMERUIMYH 6&&+9& DQG Z RUNHG Z IWK | MFDOFRQUXKGEQA VR DQDO] H WH FXUHOAWEM Rl KRP H
YIMMWQ LQWH FRXQN IMEHFDP H FBDUWDAMEY CRASRWE®! VR H SEUH RQD H SDMRQZ KHQP DQ. SURJ WDP VDH
VIAKI J @ VR VXWLQ SURI P P 1Q) DWEXUHQAFDSDAW $ VKLI KO KWIG WURXI KRXVIKLY BHSRWVIQ) < KRP H
YIMMWQ) SURJWDP VKDG WR IGHQM QHZ IXQGIQI VRXUAHV DV D UMVK®RI ®VMIXQGIQ) GXH VR WH UHYHQXH GHFH R
3IRSRMMRQ 3RS  DQG GIVHAXQEQ) 1URP RWHUMRXURHV\ HDURYHU\ HDU ) XUNHUP RUH WH | VFDCDQDOMY
UHYHDBIG WDWWRP H SURI UDP SURYIGHWY DUH QRVP DNQJ D@MQJ Z DI H LQ 6D & OUD & RXQN Z KIFK LV QHRHWOW
VR VXWEIQ FXUHQAKRP H YMWQJ VHIYLIFHV DQG M WP VZ RUN 7KH QAMQQ) VHWRQY UHYHDBIG RSSRUNMQWAV\R
HQKDQRH H MAQJ SURI UDP VDQG W WMP VVR HQUXUH TXDOV VHIYLEHY DUH SURYIGHG | RUIDP LOHV DQG P SGP HQAD
1R: WRQ ' RRU1: ' DSSURDAK IRUIDP I@HV\R UHFHYH WP HO DAFHWVR VHYIFHY ) ICDI DCDO] LQJ WH FXUHQW
IOMMWAVRI SURIWDP P RGHY LQ 6 DM & BUD & RXQN DQG XMQJ WH =,3 &RGHO DS RSSRUMQWAHV IRUH SDMRQ
Rl KRP H YMWQ) VHYIFHVHP HUHG %DVHG RQWH ILQGIQI VDQG WHP HVRI WLV XG,  DPARQDE®!

UHFRP P HQGDWRQV DUH RXVCHG EHBZ. \KRX@ WH 9RDUG Rl 6XSHYMWRW GHAGH R DFW

BXWILQ & XUHQM- RP H 9 IMWQJ 3URJ LDP V

EXWILQ FRXQW LQYHWR HQAIQ KRP H YIMMGQJ SURJI LDP V DQG HQUXUH FRWRI @VIQJ [QRLHDVHV I RUKRP H
YMWQ) FROADFW

5HFRP P HQGDARQ

D 0 DIQMQWH FXUHOAL RXQN LOYHWR HOAIQKRP H YIMWERJ SUR] LDP V/

E ) XVXUH [QVHWR HQVIQKRP H YMWQ] SURJ LDP VP XVAIGFO(GH DQQXDAGRHDVHY VR DFFRXQATRULMQ) P DMUDY
DQG RSHIDARQYFRW DVZ HODVFRWRI QMQ) DGR HOWV 7KLY IV FXADOR HQUXUH Wil | UHWQARQ DQG KL K
TXDIV [P SOP HQAMRQ

5 DARQD®!
7KH 1IMDCP DS GHP RQWMIDMY WDABRFDAQYHWR HOAL FUMFDOR VKSSRWAQ) WH FXUHQAKRP H YMWRJ X \ViMP
6DQM & OUD & RXQN FXUHOD IQYHWRYHU P I@RQIQKRP H YIMWYJ SURI WDP V QHDUD DWILE RI WH \RVEO

LQYHWR HOW: WK IXQGIQ) GHROQIQ) 1URP RWHUMRXUAHY WA LOYHWR HQAUHP DIQV YMBOR WH \IX\WEICDELOW/ R
KRP H YMWQ) SURI WP V

+RP HYMWQJ VD SRZ HIXCDQG FRWAH THRRYH XSWAHDP - SUHYHQARQ VWD - Z IWK WXGIHV GHP ROMDMY \WWDW

UHWLD RQ LOYHWR HOATRUKRP H YMWQ) SURI UDP VFDQ WDQJ H EHVE HHQ R IRUHYHY GREDUVSHQN
' HVGIW WY KRP H YIMWQI SURJ UDP VVAKJ J B VR VHEXUH DGHTXDM IXQGIQJ 0 DQ SURI WP VDUH H SHAMG \R

P DIQEIQ SURI WP FDSDAW Z W GIYHOXQAQ) DP IG UMQI RSHIDARQDOFRW &RWRI SIRIUDP HYDIDARQ
SWRIWP VXSSTHY DQG Wl WDIQIQ) VIXHH H SURIWDP EXGJ HW HVSHADE DV SURJ P VDMAP SWIR RIIHU& RWARI
/IMQ) $ G HOV &2 /$V : KHQSURIWDP VUHHYH IOWXQGIQI |RUWH \DP H DP RXQARI VHEHVRITHIHG WH
RIWIQ KDYH VR IQRUHDVH FDVHRDGV Z KIEK SUHYHQMWKHP 1URP RSHUDWQ) Z IWK [ LGHDN VR WHUP RGHO7KIVP Dy

| XUMHULP SDRWAMM DQG I HGHUDAXQGLQ) UHTXIUQ) VSHALLE HYIGHQRH EDVHG KRP H YMMWQ) P RGHY RSHUDMG Z W
| .GHOV
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- KHQQHZ IXQGV DUH VHRXUHG IRUKRP H YMWOQJ SURIUDP V \RP H Rl WRVH IXQGVP L KWFRYHUWH FRWRI H MAQ)
ZRWGXHWR UMQI SURIWDP FRW $VSURI P VUHY RQ EWDIGHG DQG EGIQGHG IXQGEIQI QHZ IXQGHWY RIWQH SHAW
H SDQURQR! VHYIFHV Z KIFK IV QRAWTHDME®! Z W KIMRUHVRI BIYHOXQAQ) ) 567 B/GHFOIQQ) 3RS IXQEQY
KDVH DFHEEDMG WLV IMXH ) 567 P DIQEICHG BIYHAXQGIQ) |RUVHYHIDCKRP H MW SURT UDP VRYHUWH FRXUWH
R VHYHUDO, HDW/

7KH+RP HIMWY &R RGHOHYHDY GIVSDUMIHY EHVE HHQ KRP H YMYRUVDOUHY DQG WH FRWRI @MQJ 1Q 6DQD
&OW&RXQN 7R HIHPRYHO UHFXIDQG UAVIIQ TXDDLHG KRP H YIMWQ) W MY HWHQADOR DGGUHW WIHVH SD.
IOHTXMEV © KIB! &RXQV DIHQR HP SE HHV DUH XQRQ] HG DQG UHI XOUWD UHAHYH FRWR! @1Q) DGR HQW

FRP P XQW EDVHG RU DQ] DARQV &%2 V HP SB LQJ KRP H YMVRLY GR QRWDTKDYH P LOWD UHI XDWG SD
IQFUHDVHV 7KH &RWD RGHORXVECHG WDWKH O HWGLVSDUMAV IQ @MQJ Z DI H H IMARUKRP H YMWQ) Wl

HP SBAHGE\ &%2 V ) XUWHU FRP SHQUDWRQIRUKRP H YAMVRWY/ Z RINQJ LQ&%2 VIV RIMQ WHG VR HEGXFDARCDO

H SHUHQAH DQG SD\ | RURWHUMP IDUSRMWRQY Z KIEK P DNHVIQRIHDMQ) FRP SHQUDARQ FRP STEDMG 7KLY
FRXS®IG Z W\ HDURYHU\ HDUI DWRUGHFTIIQ) IXQGIQ) IRU&YR V Z K WH H SHRVIAWRQ VR VHYH WH \DP H QXP EHU
Rl IDP LOHV | XUMHUH, DFHEEDMV WH GAVSDUW 6DQVD & OUD & RXQN KDVRITHIHG FRWMRI @1Q) IQRIHDVHVWURXI K
FROADPAY) Z WK &92 V1Q SDWN HDLY Z IWRXWCRUHDMQ) GHOYHIDEGN Z W WH XQGHUMIQGEIQ) WDWKRVH FRVV
FRYHUERW \DDW LQFUHDVHV DQG RWHUFRWRI P DOMIQQ] WH \DP H GIVHCRI VHYEH

3WRSRWHG ,P SGIP HOMMRQ

&RXQN DGP [QMADARQ \VKRX@ H SRUH IXQGIQ) FROUGHIDARQYIRUKRP H YMWQ) SURJ WP \IX\WWEICDELDMN DV SDWRI
)< EXGJ MBURAHWDQG RQIRIQ) YWD 1Q) 1IQGEIQIVIURP WH + RP HOIMWQ) &RWAD RGHOR HQUXUH FRXQW
FRQADRW DUH FRYHUQ) WH WKH FRWARI VHIEHV & RXQW DGP IQMADARQ VKRX@ DOR HQUXUH WDWRQJ RIQ) 1XQGIQJ

LGFO(GHV DQQXDACPUHDVHV VR HQUXUH WDWSUR] LDP V FDQ FRQAQXH \R P SGP HQAP RGHY/\R | LGHOW Z KI®! FRYHUQ)
UMQ) RSHIMRQDOFRW DQG &2 / $ VVR P DNH SURJ UHAW\VRZ DUEVD @IQJ Z DI H IRUKRP H YMVRWY

0 O [P 1J H VXWILQDE®! | XQGLQ) VRXUAHVE\ GIYHUDI LQJ VIKH QHZ. 0 HGL&DOEHQHI LW

5HFRP P HQGDURQ
/ HYHIDJH 0 HGL&DCEHQH IWR P O 1P 1} H VKWWRAGDE®! I XQGIQ) VRXURHVIRU+ RP H9IMWQJ 3UR] WDP V1Q 6 DQD & O

&RXQWN

5 DARCDG!
$VGHVFUEHGRQSDIH Rl WV UHSRWWGYHUDI Q) WH QHZ 0 HGL&DEHCH IWZ LVKSSRWKRP H YW
SWRIEP VZIW BQ WP IXQGEQ) VXWILCDEION 7KH QHZ 0 HGL&DCEHQH W SURYIGH D QHZ IXQGIQ) WAKPMUH
WDWFDQ EH EUDIGHG DQG EGIQGHG Z W RWHUIXQGIQ) WAHDP VD@RZ IQ) KRP H YIMWQJ SURIWDP VVR P O P I H
IXQGIQ) VRXUFHV VR \KFFHWIX@ P DIQAIQ FXUHQAKRP H YMWQ) SURJ UDP VZ KIB! HQUXUQ) WH DRXDCSURI WP FRVWV
DQG @1QJ ZDJHRI HP SB\ HAVRI 6DQM & 0D &RXQN DUH HHBPMG $ FFHW\WR 0 HGL&DOHP EXWHP HOANRU
VHIEHV Z KIFK KRP H YMWOQJ SURJ UDP V DIUH FXUHQWD HQJ DI HG LQ DARZ VWHP VR UHGXPH UHIDQRH RQWP H @P WG
JWDQNIXQGV DG RIHUGHAUMRQDY 1XQGIQ) VRXUAHV ,Q DGGIMRQ FRMERIDARQ Z WK 0 DQDI HG & DUH 30QV

0 &3V ZI@DMZ IRUKRP H YMWY SURJUDP VVR EH LOMJI IDMG QR WH VXSSRWNWHIYLEHV DQG FDUH FRRUEICDARQ
RITHUHG VR FKIGUHQ DQG | DP LIHV HQUR®G Q0 HGL & DOLQRIHDMQI DFRHVMELQW | RUIDP LOHVIQ GHHG Rl KRP H
YIMWQ) VHYEHV
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7KH' HSDWR HOARI + HDOK & DUH 6HYEHY ' +&6 KDVGHYHBSHG WHIRG* RDY | QUWDAH R
UHGXPH KHDOY GLVSDUMIHV DQG LQHT XIWHV Z KIFK KDYH EHHQP DI QUIHG E\ WH&2 9,  SDQGHP IEE\ WH HQGRI

7TKHYRG* ROV [ ,QUDAYH DIP V\R LP SURYH TXDOWV Rl VHIYLEHV DQG HQUUH HTXIW R FDUH LQ WUHH
DUHDV FKICUHQB/ SUHYHQRAYH FDUH  EHKDYLRUDCKHDO, LOWMI IDARQ DQG P DWW FDH  7KH RYHLD@I RDAV\R
DRKIHYH D UHGXPURQ Rl FHWILQ KHDOK FDUH GVSDUMVE\  SHURHQADQG [P SIRYHFDIHE\  SHUAHQW' + &6 KDV
UHTXIWHG D@D &3VVR H FHHGWH W SHURHQWB! | RUDTRKLGUHQR/ SUHYHQUMYH FDUH P HDWXUHV WIHVH LQFOIGH
1Q DQADQG FKL@ Z HOFKLE YIMW FKIGKRRG YDFACDARQY SUHCDEOSRWEDWMP  YIMW DQG GHSUAWIRQ VAUHHQQ) V
DVZ HODV EGRG GDG DG GHYHRSP HQEOFHHQQ)

BLQPH KRP H YMWQ] SURI UDP V SURYIGH XQAT XH LQGYIGXDT HG HDUD LOMYHQARQ VHYEHV I RUSUHI QDQASHURQY
DQG IDP LCHVZ WK\ RXQ) FKLGUHQ SDWHUQ) Z W0 &3VZ I@XSSRWKH KHDOK SOQVIQZ RINQ) VRZ DUV \WH

' +&6 YRG* RDYE\ HQXUQ) WDAD HGL & DOHASIHQN DUH FRQQHAMG R D P HGEDCKRP H UHFHYIQ) WP HO
VAUHHQQIV DMWQGIQ) Z HORKIES YIMW DQG WXV UHGXAQ) HP HUHQR URRP YIMW DQG FRW | RURWHUP HGIEDD
LOMYHOARQY $VSDWARI WH QHZ 0 HGL&DCEHQH W 0 &3V DUH UHTXIUHG VR VAUHHQ DQG DEGUHW 6RADO

" HMUP IQCDQWRI +HDOK 6' 2 + |DRRWYWDAIDP I@HVP LI KWEH H SHUHQAQ) +RP HYMWQ SWR] WP VDOR

DMP SWR DGGUHAWDQ. VRADO DPRY WDWERX@ EH [P SDPAY) D FKIEE/ KHDOK. $  DOHQWAN DM SWIR DEGUHAW
6' 2 + IDPARWY DSDWZHIKIS EHVE HHQWH 0 &3VDQG KRP HYMWY SWR] WP VZ I@DWRZ |RUIP SURYHG FDWH
FRRUGICDARQ Rl VHYIEHV DQG UH HUD®Y VR VIXSSRWINMH RYHIDGKHDOK DQG Z HOEHQ) Rl FKIGUHQ DQG | DP LOHV

,QDGGMRQ Z W WH SDAWDIHRI $% WELAQ 1Q - DQXDY 0 &3VZ IQEH WHTXIWHG \R GHYHBS D

P DIMUDODQG LQI DQAKHDEK HTXIW SURI WDP Z WK WH J RDCRI UHGXAIQ) UDADCKHDOM GLVSDUMEN WURXJ K WH XVH Rl
' RXOV Z KIFK V1Q DD QP HQAZ W WH ( CKDQRHG &DUH 0 DQDI HP HOW( &0 %ALW ( TXIW 3RSXOMRQRI ) REXV
32) 7KH(&0 94 ( TXIW 32 ) LV DQDSSURDAK VR UHGXFH GLVSDUMMHV LQ DFFHWVR SUHQDWCFDUH DQG

SUHI QDR UHDWAG P RWEXOW |RUD@D HGL&DCP HP EHWY/

/ HYHIDJ 1Q) 0 HGL& DCEHQH W DQG FRQADPAD) Z W 0 &3V Z I@QRARQD XSSRWIMH KRP H YMWQ) SURI P VZ W
LGHQAN LQJ D VXWERIQDE®! I XQGIQ) VRXUFH EXWZ LOVKSSRWAD &3VZ WK DFKIEMQ) WHUJ RDY'RI BHGXAQ) KHDDK
GLVSDUMEVDP RQJ SUHI QDQADQG ELWIQ) IQGIYIGXDY LQRUHMQ) DFFHW\R P HGIEDCKRP HV Z HOFKIG YIMW KHDOK
VAUHHQQ)V DQG DGGUIHWMQI 6' 2 + IDRRY $ VKL KO KWG IQWH =,3 &RGHO DS DCDOMY WHUH LV DQ RSSRUMQW
VR LGFUHDVH \DXUDARQ R KRP H YMWQ) SURJ WP VIRUAKIGUHQ — RQO HGL&DAQXWDGAH 7KHQHZ 0 HGL&DO
EHQH W Z LGHQUXUH WDWKRP H YIMWQ) SURJ LEP V FDQ FRQWXH VR GHRYHUFUIMEDOHWIEHV VR WH P RUWYXQHIDE®!
FKIGUHQ DQG | P LOHV DRURW 6 DQ & 0D & RXQWV DQG VXSSRWAD &3V Z IW UHGXAQ) KHDOK GAVSDUMIV DQG

IP SURYIQ) KHDOK DFFHW DQG VHYEHV

3WRSRVHG ,P SGP HQMIRQ

% - XCH &RXQN HOMMHV DQG &92 VIURP WH 688+ 9& \KRX@ FRAERDWM Z W UHSUMHQBAYHV ILRP \WH
0 &3V 6DQW&OD) DP I® + HDOK 30Q $ QMHP ¥%OH &RW DQG . DVHUSHP DOHOM VR H SGUH RSSRUMQWHY
DQG GHYHBS D SOQRQKRZ R GIYHDI HWH QHZ 0 HGL& DCEHQH W

0 HGL&DCEHQH IW FDQ EH GIYHUIDI HG VR VXSSRWAKRP H YIMWQ) SURJ LEP V DRIRW 6 DQM & @D & RXQW E\
FROUGHUQ) WH IRTRZ 1Q) SIRFHWHV

. &Y% V &RXQN HOMMHV DQG 0 &3VH SEUH DQG IGHOM 0 HGL& DOEHCH W WDWDQ VXFFHWX@ EH GIYHIDI HG
VR VXSSRWWKH YDURXVWSHVRI KRP H YMWQ) SURJ LDP V DYDIDE®! LQ 6 D & BUD &RXQN 0 HP RIDQGXP R
8 QGHUMIQEIQIV 0 2 8V EHVE HHQ HOMAHV DQG WH 0 &3V \KRXE LQFOGH FRIERUMRQ VR VIXSSRWH] IMAQ)

DQG SRIMQAD® H SDQGIQI KRP H YMWQ] SIRIWDP V : W WIY FRERWDARQ DOHQWAHN FDQ HQUXUH DY QP HQW
1O REMPAYHV DQG J RDVIQ P SURYIQ) KHDOM RXWRP HVIRU\ RXQJ FKIGBUHQ DQG WHUI DP LQHV
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. ' HYHBS DQG IGHOM\ J DOV VR VKSSRWA& 92 VDQG & RXQN HOMAHV Z W EXIEHQ) 1Q UDWAKPMUH VR \KSSRW
DGP LQIMADWYH VMW VXK DV ELQQ) VAKPWUHV IRUWH &RP P XQW + HDOM : RINHU &+: (&0 ' \DGIF
6HWIFH DQG ) DP 1® 7KHIS\ DQG' RXDEHHIW $V' RXD VHYIEHV DUH SURYIGHG E\ [QGHSHQGHONFRQADPMG

LQGIVIGXDY DGGMRQDACRHQAYHY DQG WDIQQ) SDWZ D VR ICFUHDH WH' RXD® Z RINRUFH Z LOGHHG \R EH
H SGUHG VR GIYHIDI H WIY EHQH MDVD FRP SGP HQAR KRP H YMWQ) \HIYEHV

. &YR VDQG &RXQN HOMMV\R IGHOM D BXSHYMQI 3URYIGHUZ KR Z I@BURYIGH DGP IQ\ADWYH EDANERCH
XSSRWELAYY DXGWQ) VR KRP HYMWQ) SURJ P \VWDWZ I@EH P SGP HOAMY WH 0 HGL& DCEHQH LW

e ( QUXUHWH UHP EXWHP HQADMV I RUHDAK Rl WIHVH EHQH W UH GFW WH DRMDCFRWRI VHUYLEH DQG @1Q)
ZDJHVRI HP S HHVIQ6DQM & DD &RXQN ;W DSSUIRSUDWM UHP EXWHP HQADMV &92 VDQG &RXQN/
HQANH\ Z LOKDYH WH DELON VR EGIQG DQG EWDIG IXQEQ) Z W WH QHZ 0 HGL&DCEHQH IWIQRWGHUWR P O 1P I H
XWILQDE®! IXQGIQ) IRUMH&+: (&0 ' \ DGIE 6HWYIFHV DQG) DP I® 7KHIDS\ EHQHIW 7KLY Z LOWSSRW
&2 VVDQG &RXQN HOMAHV VR KDYH \iXI I LEHQAIXQGLQ) VR FRYHUWH FRWARI VHIYIEH GHIYHY DQG DGP LQVADARQ

o ,Q0 ROMH &RXQN DQG <R® &RXQN D UHP EXWHP HQALDWA KDV EHHQ GHI RADWMG Z IW WH
UNSHPAYH O &3VIRUWH &+:  EHQHIWRUKRP H YMWO) VHYEHV $ GGMRCDOFRXQAHV1Q & DORWQD DA
QHI RADAQ) UHP EXWHP HQADW WDADUH FBVHUVR WH WKH FRWARI WH GILHPAVHWYIEHV SLRYIGHG WRXI K
QRWH BPYH Rl WH L WP VFRWRI KRP H YMWQ) SUR] LDP V

,GHOAI\ VXWILQDE®! | XQGIQ) |RUVKH 6DQVD & DD &RXQW + RP H 9 IMWQ) & RIERUDYH DQG XSGDWA VKH
%RDLG Rl 6XSHUYLVRWY RQ A WP V FKDQJ H SURJ UMW DQQXDID

5HFRP P HQGDRQ

D 6XVHIQWHVWHQI W Rl WH KRP H YMWQ) M MWMP E\ FRQYHQQJ DJURXS W IGHOM\ 1XQAQ) VR VXSSRWMH
6&&+9& DQG UHHSRWEDANWR WH ¥ROUG RI 6 XSHYMRWE\ 0 DUK

o &RW7KHB&&+9& V\XSSRUMGE) ),567 Wl HTXOYDBIQMR  IXOWP HHP SE HHV DQG HYDODWRQ
FROXGEQN VR FRQYHQH DQG | DAQW WH & RERWDAYHE/P HAWQ) VDQG Z RIN. 7KH VRVEBCDQQXDCFRVIR
\XWEIQ WH & RMERWAYH LV DSSUR] IP DMO DQG UHRI QJ LQJ WH GHFTCH LQIXQGIQJ 1RP

3IRSRMRQ  \XWERICDE®! IXQGIQ) P XWAEH IGHQMIHG | RUWH & RERWDAYH VR WWHQJ WHQ WH Z RUN DQG
IP SDPARI KRP H YMWQ) SURJ LLP V1Q 6DQM & OUD & RXQN/

E 7KH6&8&+9& \KRXE SURYIGH WH %RDUG RI 6XSHYVRY Z IV DQ DQQXDOXSCDW RQKRP H YIMWQ) K \IMP V
SWRI UHWVR HQUXUH DI QP HQAZ IV RWHUS RXQW [QUWDWYHY

5 DARCDG!

7KH 6&&+9& FRQYHHVKRP HYMWQJ SUR] WP VDRIRW WH & RXQN VR DD Q VHIEH GHIYHY  UHGXAH BV

IAHQJ WHQ LP SDRWDQG FRQOAQXD® DGGUHW\XWIICDEION + RP H YMWQJ) SURJ UDP VVSDQP RGHY DI HAHV DQG

I XQGHUK XQINH RWHUVHIYEHY WDWH, MAIQ RCH & RXQW GHSDWR HQWVKRP H YMWRJ IV \VSUHDG DRIRW DJ HQAHY DQG
U VMP V 7KH 6&&+ 9& VD FHOAMDCKXE FRQYHQQ) WH QHVE RINRI KRP H YMWQ) SIRIUP V : IWRXVKH
FRGAHIMG HIRWRI WH 68&+9& SURIWDP Wil DUH IEHG DvWHUH IV QR RWHUFHOADT HG ERG. FRQYHQQ)

KRP HYMWQ) SURIWP V $ VD UHVXOVIDP I@HVP D' QRAILQG WH SURI LDP \WDWP RMFBVHD P DRKHY WHUGHHGY
DQG SURJ WDP VVDUH VHWKS VR H SBUH DQG GIYHIDI H IXQGVDVD J URXS
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. BIQH KRP H YMWQ) SWRI P VIQWH 6&8&+9& KDYH EHHQHQJ DI HG IQRQI RIQ) FRAERURQ DG
VHIIEH FRRUGIQDARQ 7KIV.J URXS P HHW P ROM® VR WHQ WHQ WH FRERIDARQ P SDRWDQG XWLGDELON
Rl KRP H YMWQJ SURJWDP VVXSSRWAQ) [DP IGHVZ W\ RXQ) FKICHUHQ LQ 6 DQM & D &RXQN 6&&+9& DPRYIMEV
IQFOGH

« ' HYHBS DQG P DQMQD&RP P XQW Rl / HDWIQ) IRUKRP H YMYRW\R FRQCHPW®DLD DERXWFRP P XQW
UHVRXUAHV DQG DIMAQG VKDUHG WDIQIQI V

« ' HYHBS DFRP P XQEDARQVVADMI\ VR IQRUP [DP I@HV DQG UH HUKQ) SURVIGHWY DERXWIMH EHQHIWRI KRP H
YIMMQ) SURJWDP VDQG UHGXFH I P D

« 3D FRHG GRS UHHUDSSOWRWP ) IQGKHS VR UHFHYH UH HUDY IO KRP H YMWQ) DQG VR KDUH
FRP P XQW UVRXUAHV Z IW | DP LOHV

«  &RQEXPADQQXDADP 1O VXUYH VDG OAMQAQ) VHVWMRQVVIR KHDUDERXWARP P XQW H SHUHQFH IQKRP H YMWQJ
SURIWP V

.« &RQEXPADQOXDODMMQAQ) VHWIRQVZ IWK 6&&+ 9& SDWZHWY/ VR DWW WH Z RINRI WH & RIERUMWYH DQG DEMNWW

WH QH W HDUB/ DPARQ SOQ

7KH 6&&+9& UHIHVRQJ WDQNXQEQ) IURP ) IUAV &DORWIDWR IXQG EDANERQHDIHGR ),567 Wl R SOQ
DQG | DAMAM P HAWQI VIRUSURI WDP P DQDJ HYDQG SIRYIGHY  HYDODWRQ FRQUXGEQW R HYDODM DQG VKSSRWY

&RMERWDAYHZ RN DG WDIQIQI VIRUSIRYIGHLY ) XQGIQ) IV VXWILQHG WURXJ K - XQH EXW XWUH
IXQGQJ ILRP ) WAV &DARWID IVXQFHWIIQ ) ,567  KDVFRP P IWHMG VR VXWRIQQ) WIDI| VIR FRQOAQXH WY Z RN
WURXI K - XQH EXWXQGLQ) | RUHYDOXXDARQ DQG WDIQQI V IV QRWI XDUDQWAHG

© KHWHUWH EDANERCH I XGPARQVUHP DIQVZ W) ,567  RUADQUMRQY VIR DQRWHUSDWZHU \WWRIQQ) WH 6&&+9&
IV QHAHWDW VR EUHDN GRZ QB DQG DEGUHWKRP H YMWQ) \ MP VKDQI H 7KH RQIRIQ) FREDERUDWYH HIRW
DQG HQJ DI HP HOARI KRP H YIMWQ) SDWZHLY P DGH WL UHSRWASRWIE®! DG FROAXHG FRRUEICDARQ LD NH
VXSSRUWNRUKRP H YMWQ) SURJ LDP V1Q 6 DQW & OUD & RXQN/

8 SGDWIVVRR WH YRDLG RI 6XSHIYMVRYY RQ VIKHVH Hi I RUV Z L@HQUXUH DI QP HOWEHVE HHQ KRP H YIMMQU DQG
&RXQN i WP VRI FDUH

3WRSRHG ,P SGP HQMARQ
7KH6&&+9& P HP EHY 1Q SDWZHIKLS Z IW DGGIMRGQDOE:RXQN DI HQR. Wl DVUHFRP P HQGHG E\ WH YRDIG R
BXSHYDRY KRG IRXUP HMQIVILRP 1RYHPEHU  \R) HELDU VR IGHOA\ D \XWRICDE®! IXQEIQ) VRXUH
IRUWH 6&8&+9& HYDXDARQ DG WIIQQ) HIRWE) 0 DUK Z W IXQAQ) VR EHI IQ1Q- X®

7KLY UHSRUWAUHFRP P HQGVWH %RDUG RI 6XSHIYWVRW VR IGFO(GH DQ DQQXDOF RP H9IMWY) & RMERWDAYH XSGDM RQ
WLV/5 H HUDOR VKDUH SURI UAWRQ M WP VFKDQI H HIRW P DGHE\ WH 688+ 9& UHDWMG \R SR ULP
XWRIQDEIOV H SDMRQ UHHUDY FRP P XQEDARQVVR UH HUKQ) SURYIGHY DQG FRP P XQW P HP EHLY DQG \KDUHG
WDIQQIV
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( QKDQPH &XUHQAB LRI LDP V
' HYH®S D 3WRIHWIRQDO HYH®RSP HOABDWZ D DQG DWRADMG WIBHQG SLRI WP | RUWH KRP H YIMWQY

Z RINRUH

5HFRP P HQGDVMRQ

D' HYHRS DQG P SGP HQAD+ RP H 9MRU3RIHMRQDO HYHBRSP HOABDMZ D WDASURYIGHVD P HOX Rl
WDIQQIV RITHUHG WURXJ K D FHQADE HG UHJ A Z KIFK FRX@ EH DYDUDE® VR DAKRP H YMRY +RP H YMVRWY X\VH
P XGAS®! FRP SHWMQAHV VR DSSURDFK VKSSRUWAQ) 1DP 1® QHHGV DQG WH 3URIHWMRQDO  HYHRSP HOABDIZ D FDQ
RIIHUD P HQX Rl WDIQIQI VRQ YDURXVVRSLEY DRURWWIHVH GRP DIQV

E ' HYH®S DQG [P SGP HQADQ HTXIW IQ RWP HG WBHQG SURJ WDP VR VXSSRWSURYIGHY Z KR FRP SGMAWH + RP H

MW 3RIHMRQDO HYHBRSP HQABDWZ D

5 DARQD®

QRWGEHUWR [P SIRYH VHYIEH GHOYHY RI KRP H YMWQ) SURJ WDP V DFFHW\VR RQ J RIQ WDIQQI V1V D FXAIDCHBP HQW
IRUKRP H YIMVRWY/ VR EH HTXISSHG Z IW NQRZ BIGJ H VRRE DQG WN.AY' VR SURYIGH FXGMUDX® DSSURSUDW WDXP D
IQRUP HG DQG KHDIQ FHOMUHG VHWIFHV I RU\ RXQ) FKIGUHQ DQG WHUIDP 1@V ,Q QAIMQQ) VAWMRQY KRP H YMWYJ
SWRIWP P DQDI HYDQG Wl KLI KO KWG WDWP DQ WDIQIQ) VFXUHQD UHTXLUHG RUHQRRXUDI HG | RUKRP H YMWOJ
Ml VR FRP SGMA RIWIQ KDYH @P WG FDSDAW DUH FRMD RUKDYH ®QJ Z DMBAV + RZ HYHU LQWH KRP H YIMWOJ
WDIQQ) VXUH FRQGXAMG IQ$XIXW  DQG LQ VKEVHT XHOADAMQQ) VHWIRQY SURJ LDP V IGHQMLHG WDWAHUH
DUHP DQ. RYHUWDSSIQ) WDIQQ) GRP DIQVIRUKRP H YMWQJ SURI WP V \VHH $ SSHQG] & DQG DO QP HQANRUGHMLHG
WDIQQIV 7RSIFVFRX@ IGFOGH EXVDUH QRWIP WG VR WDIQIQI VVXFK DV'$ GYHWH & KIGKRRG ( [ SHUHQAHY 3RVMWYH
&KITKRRG ( [ SHUHQFHV ) DMHIKRRG ( QIDIHP HQWV: RINQJ ZIW(/ * 9774 ,$  IDP LOHV DORI Z KIFK KDYH EHHQ
UHTXHVMG E\ KRP H YMWQJ SWRI WP V

© W WH GHYHBSP HQARI D+ RP HIOMRU3URIHWIRQDO HYHBSP HOABDNZ D SURJ WDP VFDQ HQUXUH KRP H
YIMMQ) WRI | KDYH DFFHW\VR WH QHHGHG WDIQIQ) VR EHWIXSSRUAIDP I@HY $ GGMRQD® \XFK D3DMZ D\ Z RXG
VXSSRWBDUHQN Z KR KDYH UHFHLYHG KRP H YMWQ) VHYEHV DQG RWHUFRP P XQW P HP EHY/VR NRIQWH KRP H
YMWY) Z RINRUH 5 DIKHUWDQ UHO RQVSHALLE HGXFDARQ UHT XILHP HQV \RP HKRP H YMWQ) SURJ UDP VFRX@
HQUXUH QHZ Wil DUH WDIQHG DV SDWRI WHURQERDUGIQ) WURXI K D3DWZ D WDWY UHFRI Q] HG E\ DOKRP H
YMMWQ) SURJDP VIQWH &RXQN 8 SRQFRP SBMRQRI WH 3DWZ D KRP H YMMWQ) SURYIGHY FRX@ UHFHLYH D
MBHQG Z KIFK Z RX@ IGFHQWY] H FRP SGMRQRI WH 3DWZ D\ $ QHTXIW DSSURDFK VKRX@ EH XWI} HG VR GIMAIEX\M
IABHQGV Z WK DIRFXVRQKRP H YMVRY/ Z KR DUH QRWEXUHQAD P DNQJ D@Q) Z DI H

3WRSRVHG ,P SGP HQMARQ
8WI HWHH MM 68&+9& GGE\ ),567 ZIM \XSSRWURP DQDGGMRQO ) 7( 3WRIWP &RRGICDRUR
GHYH®S D+ RP HOMWY 3WRIHWRCQDO HYHBSP HOABDMZ D, ),567 FDQXWI H H IMAQ) P RGHY' R VKSSRWAKLY
Z RINZ W WH FRERWDWH 7KH) ,567 (DU / HDUWIQJ DQG &DUHWDP LV FXUHQW VXSSRWAQ) WH GHYHRSP HQW
Rl DVIP IDU3DMZ D\ IRU( DD &KITKRRG ( GXFDRWY/ VR DD Q SURIHWMRQDOGHYHBRSP HOARSSRUWXQWHY DRURW D VAW
Rl LGHQWIHG FRUH FRP SHWMGQAHV 5HWUD VR WH %RDG Rl 6XSHYIVRWY/ Z IW DQ RSHIDARQDOSOQ |RU

IP SGP HQAMRQRI WH SURIHVMRQDOGHYHBSP HOASDWZ D\ LQFOMYH RI UMVRXUFHV QHHGHG VR \IXSSRWWV

IP SGP HQEMRQ DV SDWARI DQQXDOXSGDM
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' HYH®S DQG P SGP HOAD1 R: WRQJ ' RRUDSSURDFK | RUIDP LOHV VR DFFHW + RP H 9 MWQJ 3LRJ DP VIQ
6DQUD & DD &RXQW

5HFRP P HQGDURQ
0 D[P JHWH LP SDPARI WH KRP H YIMMWQ) SURIUDP VE\ HQUXUQ) WDWHD LE®! | DP LCHV DQG SDUHQN EHCH IWURP

FXOMUD® UHVSROVYH DQG DSSURSUDM VHVIFHVWURXIK D1 R: URQJ ' RRUDSSURDK

5 DARQDOH

' XUQ) WH UMVHDURK |RUWLY + RP H 9 IMWOJ ([ SDMRQ) HDMELDV 6WG\  ERWK |DP LOHV DQG SURYIGHY H SUMMHG
WHUTP WG XQGHWMEQGIQ) DQG DELMV VR DFFHWKRP H YMWOQJ SURIUDP V & XUWHQAD WHUH LV QR XQYHWDCP RGHO
WDVWXSSRW HID LEIOV DYDIOELON DQG FRQGHAWRQVR KRP H YIMWOJ SURJ WDP V' GHVSIW WHUSURYHQ UR®H 1Q

[P SIRYIQ) RXWRP HVIRURKIGUHQ ~ DQG WHUIDP L@HV + RP H YMWY) SIRI WP VS@. D FXADOUR®G! [Q VXSSRWAQ)
IDP I@HV SDVEXOUD WRVH Z I\ RXQ) FKIGUHQ E\ SURYIGIQI SHYRQDD HG VHWYIFHY DQG UHVRXURHV GIUHAD 1Q \WH
KRP H 7KHWH SURJ WDP VIRFXVRQD WDQJ H Rl DUHDVDIP HG DASURP RWQ) WH Z HOEHQJ Rl FKIGUHQRI 1DP [@HV
VXK DV HDU® FKIEKRRG GHYHERSP HQWP DMUDADQG FKIG KHDOK SDUHQMY WN.QY DQG | DP 1 VHD VX LAHGQR

$1R: RQ' RRUL: ' DSSWRDFK FDQEUGIHWIVJIDS E\ SIRYIGIQI HDA WP HO DQG FRRUBICDMG DFFHW/\R
VHIEHVIQWH FRP P XQW 7KLY FRQFHSWKDV EHHQ DQRQI RIQ) HIIRWIQ 6DQ & @D & RXQW IRUGHADGHV ,Q
UHFHQANHDWY 1 ' HIRWVKDYH EHHQ VWHQI WHCQHG WURXI K M WP Rl FDUH LQWDWYHY Z KIFK WURXI K WH
EXW@IQ) Rl P HDQQJ IXCBDWZHIKISY VHHW VR FUDW DM VMP WD RU DQ] HG FRRUGICDMG  DQG LOMI IDMG
IRFXMQI RQWH FROAQXXP RI SUHYHQWRQ DQG H SDQGIQ) SUP DY SUHYHQARQ DQG HOUD LOMYHQARQ VHIYEHV

5 HRHQABU MDWYH H IRWIGFOGIQ) & DORWQIDB/) TP 1O ) WAB UHYHOARQ 6HEHV3WRI WP $% KL KO KW WH
QHGIRUDFRP P XQWEDHG1: ' MVMP &RP P XQW 3DAZ DV D@RZ Q) 1DP LOHV VR DFFHW VHYEHV Z IWRXW
GUHPNQYROHP HQAIURP FKIES Z HIDWH 7KH &RP SUHKHQUYH 3UHYHQARQ3@Q &33 DI QVWLY YIMRQ FUHDMVD
XQTXH RSSRUMQW [RU7IMBI,9 ( IXQEQ) 1RUSUHYHQURQ VHILFHV DQG FUHDWAV RSSRUMQWHY | RULQWAT UDWAG DFFHW
WURXJ K FRP P XQW SDWZHY VXK DV) DP ® 5 HVRXUH &HOMY/DQG &92 V 7KH &33 VD Z IMWHQ FRRUGICDMG

SOQE\ FRXQN DQG SXETF FKIG VHYQI DI HAHY RAVIIQ) WHUH IRW\R FRRUGICDM 1P SGP HQVDQG P RQVRU

IHGHIDO ) 36$% RSSRUMQWAV DQG REQ DARQV | RUSUHYHQARQ VHYIFHV | RURKI@GUHQ Z IW XQP HAQHHGV 7KIVZ RIN LY
JURXQGHG E\ WH & KIGUHQ DQG <RXW 6\ WMP Rl &DUHUWHRWP $% Z KIFK OP VR FUHDW D FRRUGICDWAG

WP HD DQG WDXP D IQRUP HG M WP RI FDUH DSSURDAK VR DGGUHW \KDUHG UHVSRQUELDAHY DRURVW DOSDWZHY WDW
VHUH FKICGUHQ \ RXW DQG 1 DP LRV

$CEMRQD® 1: ' VEHQ HBNYDMG WRXIK WH' +&6 DVWH DUH UHTXIUQ) 0 &3VVR SURUMY H WH
GHYHBSP HQADQG [P SGP HOMMRQRI D1 R: WRQJ ' RRUDSSURDAK VR VXSSRWWKH KHDOK QHHGVRI 0 HGL&DO
EHQH LELDUHV 7 KHUH DUH P DQGDWV Z KIFK KDYH FUHDWG XU HQR. DQG D UHDGIGHW VR VAHQI WHQ FIRW VHRVRU
\HWIEH GHOYHY P DQDJ HP HQWDQG LQ UDVAKRUH | RUWH KHDIQJ DQG Z KRBIGHWRI 1DP [@HV

3WRSRHG ,P SGP HQMARQ
BIGFH WH 688+ 9& KDVEHHQH SGRUQI DQG SIEWQ) ADMJ LHV VR HQKDGQRH DQG HQI WHQ SURJ LDP
FRRUGCDARQR! KRP HYMWRJ SWRI WP V 7KLV IQFOGHVP DNQJ WP HO UH HUDY WIURXI K ) LQGKHS  7KH YILYDO
SOMRWP KDV EHHQ WMMG VR \IXSSRWW-DP G\ UH HUDY DQG FRVHG @RS SURFHWHVZ W P HP EHUD) HQAHVRI WH
&R@ERWDAYH 1Q RUGHUVR FRQQHPWP LOHV R VHYEHV

61P IO \WH 600/ & OID & RXQN 6RADBHVFHS$ JHQR.  6&&66$ KDVEHHQ BDGIQ) WH P SGP HOBWRQR! WH
) DP 1O ) IMB UHYHQARQ BHYIEHV3URI WP DQG WH &RP P XQW 3DWZ D\ 1P HZ RUN WDWZ RUNW VR HQUXUH DFFHW
|RUD@I CP L@V WURXI K WH FUDARQRI D1 : ' Z IWRXWKI@S Z HIDUH [QMUYHOARQ
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( WEEQKIQ) DEURDG QHVE RUINRI FRP P XQW HQAI SRIQN \IXFK DVZ IMK FRP P XQW HQAAHV Z KHUH | DP LOHV VHHN
VXSSRWADQG VHIEHV DAIDP 1O UHVRXUAH FHQMLY Z HIPHW FHOMY VAKRR®' | DIV EDVHG RU DQ} DARQY FKICFDH
VHWIQJI V SUP DY KHDOMFDUH VWAV DQG RWHUFRP P XQW SDWZHY/LYD SUP DY DQG HOUD IQMYHMRQ VADMI\ VR
SUHYHQWRQ FKL@ DEXVH DQG QHI BFW

%A SDWEHIQ) Z W 6&&66$ V&RP P XQW 3DIMZ D\ ,QUDWYH WH 688+ 9& LVOIYHDI Q) WH H IMAQ) LQWDWHY
DQG FDQ | XUKHUMAHDP @QH VHYIEHV DQG VXSSRWAIR | DP I@HY HQUWUQ) EHWHMUFRRUGIQDWRQ DQG DFFHW 30QQQ)

DQG IQWDOEVFXWRQ WKRX@ EH FRP SGMG E\ WHHQGRI ) <

([ SDQG &XUHQABWRI WP VDG &WHDWM 1 HZ 3WRIWDP V

,QAUHDVH I XQGIQJ TRUKRP H YIMMQJ SWRJ WP V XQGHUUWHSUHVHOMG LQ KL K UMN =,3 FRGHV XW(} LlQJ WH =,3
&RGH O BS DQG &RWAO RGHO

5HFRP P HQGDVMRQ
D &RRQUGHUIXUKHULQYHWR HQAIQ KRP H YMMQ) SURJLDP VXMQ) &RXQN * HQHDAXQGV VR DGGUHW VHIIEH J DSV
1QJ HRI UWDSKIE DUHDVIGHQWIHG LQWH ) < =3 &RCHO [5 IQFOGIQ) SDWRI ( DWMBDQ- RVH 1 RUK &RXQN

DQG* IOR $ GAMRQDCDCDOMYRI WH =,3 &RGH O DS Z W KRP H MW SWRI P VIV QHHGHG \R IGHOWM KRZ \R
LQFUHDVH \DIUWDARQ Rl VHIYIEHV IRPXMQ) RQHTXIW

5 DARQD®!
7KH FXUHQAKRP H YMWQ) SWRI P V IQFOGIQ) HDU® IOMYHMRQ SWRI P ( DUD 6VEWLQ 6 DM & OUD & RXQN/
KDYH FDSDAW VR VHLYH RYHU |DP LOHV DQQXD®  7KHUH DUH RYHU FKIGUHQIURP ELW VR DJH  RQO HGL

&DAQUXWDQAH ([ SDQEQI DAFHWWR P RUH FKIGIUHQ DQG |DP IOHV Z W D IRFXV RQ GVSDUMAV 1Q DRFHW VR VHUYEFH

E\ JHRJ WDSKLE GFDARQ HQUXUHV WDWAKICHUHQ DQG | DP LOHV DUH FRQUHAMG VR QHHGHG UMVRXUAHV LOFOGLQ]
FRQUHPWRQ VR EDVE QHHGV SDUHOWY HGXFDARQ DQG HDUD GDUIQ) P DWUDY

$SSHQA ( WKRZ VWH EUHDNGRZ QR =,3 &RGHVZ I WH QP EHURI FKIGUHQ RQ O HGL& DAQUXUIDQRH FRP SDUHG
VR WH QP EHURI FKIGUHQ VHYHG E\ KRP H YMWQ) SWRI P VIQ) < 7KH=,3 FRGHVZ W WH B&Z HW
SHUFHQMI HRI 0 HGL& DAQUXUHG FKIGUHQ VHYHG E\ KRP H YMMWQ) SURJ LDP V \WWDWDOR KDYH WH KLY KHWWV
GLVSDUMHV FRP SDUHG VR WH &RXQW  DUH WH P RWAIP SRWEBQAIR | RFXV RQLGFUHDMQ) VHIEHV 7KHUH LVURRP IRU

I XUMHUVDAUDARQRI KRP H YMWOQ) SURJUDP VIRURKIGUHQ — RQO HGL&DAQUXWDGAH EXWP RUH DQDOMY/Z WK
KRP H YMWQ) SURI P SDUWZHWY/ LY QGHHGHG VR LQFUHDVH VHIYLEHV 1Q QHLI KERUWKRRGV Z KHUH GIVSDUMEV DUH KL KHWW

3LRSRVHG ,P SGP HQMMRQ

7KLY UHSRWAHARP P HQGVWH %RDUG Rl 6XSHYIVRY FROUGHUDGGIMRQDAQYHWR HQAIQ KRP H YMWQ) SURJ LDP V\R
DGGUHWKRP H YIMWQ) VHIYEH VDUUDARQ GVSDUMIHV DRIRW WH & RXQW %4 - XQH P HP EHWRI WH 6&&+9&
DQG),567  DBRQIMGH DGGIMRGQDCERXQN HOMNAHV RUME I DVUHARP P HQGHG E\ WH %RDUG P HHWRXUWP HV\R

| XUNHUDCQDO] HWH ) < =,3 &RGH P DS WR LGHQM\ Z KIFK VHYIEHV DUH QRADFFHWIE®! 1Q XQGHUUHSUVHOMG
DAMBN=,3 FRGHVRQWH P DS ' XHWR FKDQI Q) IXQEQ) IRUKRP HYMWQJ SWRIUP VIQ) < WLV DGGIMRQDO
P RQRUQ) DQG H SBRUDARQ LY QHHGHG Z WK KRP H YMWQ) \ MP V SDWZHLY 2 QFH WH KL K UMN=,3 FRGHVZ KHH
VHYLFHV DUH IQHT XIMEE® RITHUHG DUH LGHQMLHG DQG VADALHG E\ SURIUDP  WH J URXS FDQ XWI) H WH & RWAD RGHO
VRROR IGHQM\ KRZ P XFK IXQGQ) IVQHHGHG E\ SWRIWP VR H SDQG DFFHW IQWRVH DUHDV
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&XUHQAAB LRI HW

- RUNVRZ DG H SDQGEIQ) DAFHWIRUICP LOHVVR KRP H YIMWQ) SURJ LEP V/WURXJ KRXWE DQUD & OUD & RXQW/ LV
PXUHQMD XQGHZ D' $VRI WH Z UMQJ Rl WIY UHSRWFRQADPWY) HIRW DUH VENQ) SOFH VR XWII H) ) 36$ IXQEQJ
VR H SDQG 3DIHQEKIG DRURWWH &RXQN LOFOGIQ) IQBRXW &RXQW ) ) 36$ GRHVQRWDTRZ \XSSOQEMRQ DG
VKRX@ EH VHHQ DV D SD\ HURI OVWAHVRUVZ KIEK IVZ K\ WH IXQGIQ) IVEHIQI XVHG IRUSURI WP H SDQMRQ WDMHU

WDQ VXMEICCEIOV

( VREQK D VL HMG XQYHU/DO WKRUMWALP QHZ ERWQ KRP H YIMMQJ SWRI WP 1Q 6 DQVD & OID &RXQWV

5HARP P HQGDARQ
' HYHRS D VI HWMG XQYHWDOVKRWIWMP @ KWRXFK KRP H YIMWQJ SURJUDP |RUIDP LOHV Z W QHZ ERWDY

5 DARQD®

7KLY UHSRWAKDV IGHQAHG DQ RSSRUWMQW R P SURYH KHDOM DQG VRADCRXVWRP HVIRUIDP LOHVZ W QHZ ERWDY
SDUFXOLD WRVH GLVSURSRURCDWD DIIHAMG E\ LOMVAFHV VXFK DV KRP HBMGQHW SRYHW  DQG WH FRXUAK \IWP
E\ P SOP HOAMY D @ KWRXFK VLI HMG XQYHYIDOQHZ ERWDKRP H YMWQ) P RGHO$ FFRUGEIQ] VR SIRMIPURQY | LRP
WH 6VDM Rl & DORWID' HSDWR HQAR! ) LODQFH DSSWR] P DMO FKIGUHQ Z LOEH ERWQIQ Rl Z KIFK
DSSWR[IPDMD  ZIOKDYHO HGL&DO$ VLI HMG XQYHWDOQHZ ERUDKRP H YMWQJ HIRWZ L@RI HUD FRVWW
HIHPYH DQG LQFOMYH VROMRQWR [P SURYH KHDOK DQG VRADCRXWRP HV I RUKLI KHUGQHHG 1DP LOHV IQFOGIQ) WRWH
DSSWR] lP DMO QHZ ERUVRQO HGL&DAQ 6D &M &RXQN 7KLY P RGH LGDAR KHS P W) DM H SRVXUH
VR VR IE VWHW FUHDAQ) OVAQ) SRVMYH P SDRW I RU\ RXQJ FKLEBUHQ DQG WHUIDP LOHV & XUHQWD 6D & @D
&RXQN GRHV QRWKDYH @ KVWRXFK KRP H YMMWQ] SURJ WDP V DQG WL UHFRP P HQGDWRQ FRX@ KDYH D\ QUIFDQW
|P SDFW

$ @ KWRXFK KRP HYMWQ) P RGHAOQYROHVSIRYIGIQ) XS VR VE R RUP RUHIQ KRP H YMWIURP D SIRYIGHUVR RITHU
XSSRWIR | DP LOHVZ WK QHZ ERWVZ KR DUH GRADDHDG. DFFHWQ) RWHUKRP H YMWQ) VHYEHV 7KLY IQFOGHY
LQPUHDMQ) WHUDFRHW/ VR USVRXUAHV DQG VAUHHQQJ V DAD BZ HUFRWSHURKLE WDQ P RUH LOMQUYH P RGHY

5 HVHDUK FRQGXPMG E\ 3UHCDEOR ) LYH ) IVFDCBWDWAT LHV 3 ) 6 \XJ J HVIV WDVWKH FRWRULP SGP HQAQ) D
XQYHYDP RGHORGAH IX@® RSHUMRQDOH FOGIQ) WRXS FRW  FRX@ WDQJ H | RP R SHUFKIG SHU
\ HDU % DGRSWQJ WLV P RGHO6DQM & @D & RXQN FDQ W QLD H SDQG W VXSSRWAGHE RN HQUXUQ) WDWCR
ICP 1O | DA WURXJ K WH FIDANV GXUQ) WH RXFIDOQHZ ERWD SHURG 7KLY XQYHWDCDSSURDAK Z I@FRP SGP HOW

H MAQ) LOMQUYH SURJ WDP VE\ FUHDAQ) SURJWDP SDWZ D\ VDQG UHHUDY FUHDAQ) D P RUH LREXVWHT XVZE®
VIMP Rl IDP L® VXSSRW
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7DE®  $ QQXDO&RWBHU&KLES |RUD 7D HWAG 8 QYHWDOL HZ ERWD + RP H 9 IMVQJ 3URJ UDP

QOXDOR.RWAS $ QXD RWASHU
b fRQlXU,H HEKEG) P 1O &KIG ) DP 1©® 3XETF
+ HDOM 1 XUH

7D HMG 8 QYHWDO
1 HZ ERWD+ RP H9MWYJ

[ I KWRXFK P RGHO
YMW

&RXQAVIQ&DORWID IGFOGQ] / RV$ QTHBN <R® DQG. H DUHDGGIQ) WLYNGQG Rl XQYHWDCKRP H YMWY)
SIRIUP R \XSSRWSDUHOAMY) HGXFDWRQ DQG HOU® DAFHWVR QHHGHG UMVRXUAHV 7KLY DSSURDAK KDVEHHQ\R
HIHPAYH WDWKH ) LAV $ \WRADARQDQG ) AWV &RP P MIRQY DRIRW WH WM KDYH EHHQ H SBUQ) KRZ \R EUQJ
D XQYHYDCKRP H YMWQ) DSSURDAK VR RWHUFRXQAHV % VHAMQ) XS D @ KWRXFK VL WG XQLYHWDCKRP H

YMWQ) SURIWDP CRZ  6DQM &OUD &RXQN FDQ EH D SIRGHHUIQ WLV I HG 1QVSIUQ) RWHUFRXQWHV DQG
FROAIEXWQ] VR D P RUH UREXVWHT XMZEGI A MMP R 1DP 1O VXSSRW

3WRSRVHG ,P SGP HOMARQ
,QRUEHUVR DGGUHW WL UHFRP P HQGDARQ HIHPRYHD WH &RXQW DGP LOVADARQ \KRX@ GIUHPARNA. BDGHY/ | URP
+ HDO DQG + RVSIMICE\ WP 3XEQE + HDOK' HSDWR HOQAV6RADGBHYEHVS JHQR 0 &3V DQG) ;567 6DQM&DD
&RXQN VR GHYHRS DQ RSHIDARQDOSDQ | RUIP SGP HOAQ) D SIRW@ KWRXFK QHZ ERWDKRP H YMWY] SURI WP 1Q
6DQW & DD &RXQN 7KIVWSH Rl XQYHWDCKRP H YMWQ) SURI P KDV EHHQ VXFFHWIX@ [P SGP HOMG LQ RWHU
FRXQAHV LQFOGIQ) <R® DG/ RV$ QI HBNV Z KIFK FDQ EH XVHG DVP RGHY IRUWLY SIRI WP $ Q RSHIMRQDCEOQ
IRUSLBWP SGP HOBMRQ \KRX@ EH GHYHBSHG E\ ) DD

Q + HDOMIHU. IGV) RXQGDARQ +. ) LQSDWZHUKIS ZIW ) ,567 0 &3V 6&&66$ 6DQD&OUD&RXQN ®FDO
KRSMIY DQG SHEDWIFIDQY OXQRKHG WH %0E\ * DMZ D 3URJWDP DRLRW\WH FRXQN 7KHYDE\ * DMZ D\

3URIWDP HQUXUHV KHDBK FRYHU H | RUQHZ ERWQV DQG HQDE®V | P LOHV VR VHEXUH D P HGIFDCKRP H IRUWHUIQ DQW
$ Q) Z IW WL IQUWDORXFKSRIQNI DP I@HV DUH CRWRQD VXSSRWMG Z W KHDO LQUXUDQRH HQUR@ HQATRUWHU

QHZ ERW EXWDUH DOR SWRYIGHG D. IWRUL HZ 3DUHQNIWRP ) LW &DORUID Z KIFK LQFAGHV UVRXUAHV VR VXSSRWW
FKLG GHYHBSP HQN7KH %OE\ * DMZ D SURIUP LV FXUWHQUD P SOP HQMG DADDKUHH FRXQN KRVSMIY $ VWLV
IQWDORXFKSRIQAL DDHDG. HWEEDQKHG | RUIDP 1@HV Z IWILQ WH KHDEM DQG KRVSIVEOX VMP V DRIRW 6 DD & BLD
&RXQN DQH SDMRQR! WHYDE\ * DMZ D 3URIWDP FDQVXSSRWAIDP [@HVZ I UHFHYIQ) D FRQUHPARQ DQG

UH HUDAQM D XQAYHIDOVKRWMP KRP H YMWQ) SURIWDP  $ QH SDQMRQRI WH 9CE\ * DMZD. 3WRIUP Z 1O
HQUXUH WDWEP LOHV DUH VXSSRUMG Z WK KHDEY LQXUDGFH HQUR@® HOARUWHUQHZ ERWDQG DZ DWP KDQG Rl LV
SURYIGHG | RUIDP LOHV IQMUHVMG 1Q UHFHIYIQ) \KRWWMUP KRP H YMWQ) VHIYLEHV
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+RP HYMWY) VD FRWAH | HPAYH DQG H I LEEDARXV SUHYHQARQ DQG HDLU® LOMYHOARQ VADMI\ WDWHQKDQRHV FKLG
DQG ICP ® Z HOEHQJ Z KI®! IHGXAQ] WDADCDQG HWQE KHDOK GAVSDUMHY 7KLY WXG Rl KRP H YIMWQJ SUR] LDP VIQ
6DQM & OUD & RXQN KLI KO KWG WH GHGIEDWRQ Rl WH FXUHQAZ RUN RUAH DQG WH H IHPAYHQHWRI FX@XUDD®
UHVSRQUYH VHIIEHV EXWDOR LGHQAIHG NH. FKDEBIQI HV XFK DVIXQGIQ) FRQMIDIQN Z RUN RUAH UAWIQARQ DG
\VHWIEH J DSVIQKLI K QHHG DDV +RP HYMWY) SURJ P VIQ 6DQM & OUD & RXQN DUH SUP DU® P RGHIDM R KL K
QMW P RGHY WDWHUYH 1 DP L@HV'Z WK\ RXQ) FKIGEUHQ DRURW WH FRXQN EXWWDMUDARQ LQ ( DWBDQ- RVH

1 RUM &RXQN DQG* LR FRX@ EH IGFUHDHG ,Q RUGHUVR VHYH P RUH I DP L@HV KRP H YMWQJ SURJ LLP VZ RINR
EUDG DQG EGIQG D YDUHW R 1HGHDO W DQG ®FDAXQGIQ) WIHDP V ( YHQWR DCGMRQDOXQGEQ) IV QHHGHG \R
SD. KRP H YMVRWY D @IQJ Z DJH DQG FRYHUSURI LDP P DWUDY DQG DGP IQVADARQ 7KH UHFRP P HQGDWRQY OAMG
QWL UHSRWARI | HUVBQJ LE®! | LIMAMMSY VRZ DG | RV 1QJ DVARQJ KRP H YMWQ) A VWP WDWWXSSRUV\ RXQJ
FKLCUHQ DQG WHUI DP LOHV WIURXJ KRXWIMH FRP P XQW 94 P SGP HOAMY \WIHVH VIADMJ LHV 6DQM & OUD & RXQN
FDQ EXIG RQWH VWWHQI WVRI IWH MAQI SURI UDP V FUHDM D P RUH LOMI IDMG A MMP Rl FDUH DQG HQUXUH WDW
HYHY 1DP L® KDV DFPHWVR WH URVRXUAHVWH. QHHG VR WUYH
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0 INH* RQDB| ([ HPXWYH ) DP 1O DQG + HDOM 6\WDMJ LHV

1 MKP D6DP DABLQIK 3URIWDP 2 111IFHU &RP P XQW + HDOK DQG :  HEQHW
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),567 3XEQE +HDOK 1 XWHV FXUHQD 3XETE + HDOK 1 XWQ) +RP HIMWY) |RUG\ WP V IQYROHG & KIGUHQ
DQG ) DP LOHV 60QM & 0D & RXQN 3XETF + HDIK

. IGFRQGHPARQY FXUHQMD ( DU &KIGKRRG 0 HQEOH HDOK 2 XVBDAHOALRQAXXP $OP 5RAN &RP P XQW
BROMRQV * DUEQHU . IGDQIR 30ALIE & @IF 5HEHNDK & KIGUHQR/ 6HYEHV

1 XUH ) DP ® 3DWGHIKLS DQG 6WRQI 0 RP V 6WRQ) YDELHV 6DQD & OLD & RXQN 3XETE + HDIK
3DHQEKIG & DMRIE & KDUMHV

3DHQEKIG  5HEHNDK & KIGUHQR/ 6 HEHV

3DHQEKIG 620260 DIDU

5HJ IRQDAL XWAQ) 6HYIEHV 600/ & OUD & RXQN 3XETE + HDOK

7HHQ 3DIHQABXSSRWABUR] LDP DQG & DOHDLY 3MQQHG 3DUHOMRRG 0 DUO RQM

7KHVH QMMQQ) VHWIRQV IQGFOGHG TXHWRQY DERXSURI P VXFFHWHY XQT XH FKDIDPMUMAEV R KRP H YIMWGQJ
SWRIWP V SURIWDP TXDON FKDWIQI HV DQG EDUWIHY DQG WDIQIQ) DQG SURIHWIRQDOGHYHERSP HQW

$ GAMRQD® 2 SWP DOSROMRQV & RQXEMY) | DAMMMG D IMQQ) VHWIRQ RQ Z RUN RUFH GHYHBSP HQAGHHGY
GXUQ) D TXDWMD C&RIIHH &RQGHAWRCD HYHQWRUKRP H YIMVRY DARW SURI P V 6HH $ SSHQGI %IRUD

\XP P DY R NH WHP HVIURP WH QIMQQ) VHWRQVZ IW SURI WDP P DQDJ HY/DQG KRP H YMWVRWY
) DP 1O 6XUrH\ VDQG / IMMQQ) 6HWMRQY

7R EHWUXQGHUAMIQG SDUHQMBH, SHUHQRHVIQKRP H YMWQ) SURIUDP V WH 6& &+ 9& VHQGV RXWDP 1O VKUYH V
HDFK 2 PREHU DQG KRWIDP 1O OAMQQ) VHWIRQVHDAK ' HAHP EHU) HEXKDY  $ @IDP LOHVZ KR FRP SOM WH

+RP HOMWY ) DP 1O 6XWH UHAHYH D IUHH 3RWAUWH 2 WMURKL@GUHQB/ ERRN DQG WH [ IUAW - UIVSRQGHQW
UHAHYH DQDGGMRQDO  J IWADUG |DP LOHV FRP SGWAG WH KRP H YMWJ VIXUYH\ 1Q) < DQG 6HH
$SSH[ & IRUDVXP P DY Rl 1DP 1O VXUH UHVXAOV

$ GGMRQD® 1Q- DQXDY DQG ) HELKDWY ),567 MBI FRQGXPMG [ QAMQQ) VAWMRQVZ W DVRVECRI
IP LOHVZ KR DUH FXUHOW® HQURGIG LQKRP H YMWQ) SURJWDP V ) DP L@HVZ KR SDWASDMG LQWHH RQH KRXU

VHWRQVUHHYHG D JUVWADLG
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$SSHQEL $ 5HSRUNMO HMRGR®&J\

) VFDOBXUYH\

3 )6 DQG),567 WMl GHYHRSHG D IIVADOXWH  Z KIFK Z DV\KDUHG Z WK SDYEHY 7KH IMDOXWYH DWNHG
SDWEZHY VR VKDUH FXUHQUEXGI HW IQFOGIQ) VDD DQG IQ UDVAKRUH FRW DQG IXQGIQI VRXURHV 3 ) 6 DQDO] HG
WH [QUDOXLYH GD DQG WHQ | DAQMMG D VHUHVRI VHYHQ P HAWQJ VZ W SDYEHY DRQJ Z WK | RXUDGGMRCDO

IQGLYIGXDOFRQYHIIMRQY Z MK KRP H YMWQ] SURIUDP DI HGAHV VR GHYH®S WH ) MADOD DS DQG &RWAD RGHIYJ
VRROSUHVHOMG LQ WH WXG\

SDVHUSWRIWP ' DD &RGIPARQ

7KH68&+9& IDAMDMGE ) 567 MQH GHYHRSHG DQG P DIQWIQVD KRP H YMWQJ VHYIEH P DAL \WWDW
RXWIQHV DGKRP H YMMWQ) SURJ WDP VRSHIDWQ 1QWH FRXQN DRQJ Z IW WHUUHDWYH FDSDAW HDJ ELON VHYIFH
P RGHOZ DMBAWVDQG LHHUDCSDWZ DV ) 567 Z RUNHG Z IW SDWEHUSRI LDP VVR XSGDWM LQI RUP DARQ SUMVHOMG
LQWIY VHYIEH P DAL WD SUAVHOMG LQ WH GQGVDSH VHPRQ Rl WH UHSRWS GGMRQD®  SURJ LDP VWDWZ HH
DE®! VXEP IWMG GDVD RQ | DP IMHVVHYHG E\ =,3 FRGH VR $ SSTHG 6XUrH 5HVHDURK Z KR FUHDWG WH =,3 FRGH

P DSV SUHVHOMG LQWH UHSRW

7WDIQQI 6XUYH

),567 DQG2 SWP DOBROMRQV&RQXEMY GHYHBSHG D KRP H YMWQ) WDIQQ) LOYHQRY VXUH WDAZ DV VHQONR
D@B&&+9& 3DGHY 7KH\VXYH DVNHG SDWZHY VR RXMIGH WDIQIQ) VWIDADUH UHT XIWHG DQG HFRXUDI HG RSWRQDO
DVZ HODV FXUHQASURI HWIRQDOGHYHBSP HQAI DSV ) IQGIQIVILRP WLV VXUYH. Z HUH DQD®] HG DG XVHG VR VKSSRW
WHWDIQQ) UHFRP P HQGDWRQY SUMVHQMG LQWH UHSRW

$ GGIMRQDCS HVHDURK DQG 0 HHWI vV

),567 WMl FRQGXPWMG DGGIMRQDOUHVHDURK DQG P HWZ WK SDWZHY/ VR BDUD P RUH DERXWSRWQADOHZ 1XQEQ)
VIAHDP VWIDAFRX@ VIXSSRWWXWEICDELDN DQG RUH SDQMRQRI KRP H YMMWQ) SURJWDP V 7KLY Z RUINLQFOGHG

« 0 HHMQJIVZ W 6DQMD & OUD & RXQN 6RADCBHYIEHVS J HQR VR BDUQ P RUH DERXVY DP IMHV) LWMBUHYHQARQ
BHWIFHVS PAIXQGEIQ) DQG WH SRIMQADOR VXSSRWKRP H YMWQJ SURJ LDP V

« 0 HHMQIVZ IW \WH 6DQ &@UD) DP 1O + HDOM 30Q DG $ QMHP VR BDUD DERXWSRWIQADOD HGL & DCEHCH IW
WDWERX@ IXSSRWAKRP H YMWO) SURJ P V

. $WHQGDQRH DAH ) IUAV $ WRADARQO HGL&DO HDUQIQI &RP P XQW

. $GEWRQDOHVHDUK RQWH QHZ © 1P SGP HQMG FRP P XQW KHDOK Z RUNHUEHQH IMDQG HQKDQRHG FDUH
P DQDJ HP HQW

o 0 HWQ ZIW) LW $WRADARQ W Z KR VXSSRWAIMH 0 HGL&DO HOWIQ) &RP P XQW DQG DUH GUDIWQ) D
SWRSRHG + RP H9IMWQJ 0 HGL&DCEHQH IW

« 0 HMQIVZ IW MBI 1P SBP HOAQ 0 HGL&DOXSSRUMG KRP H YIMWQ) SURI WP VDAY IV <R® &RXQN DQG

) WAV 0 ROMUH &RXQW/
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$ SSHQGI % +RP H9MWQJ / MMQQ) 6HWMRQV

/ DVAMQQ) 6HVMRQVZ MK + RP H 9 MWQJ 3URIWDP 0 DQDI HWY/

Q' HAHP EHU DQG - DQXDY 2 SWP DOBROMRQV&RQXOMY FRQGXAMG  OAMQQ) VHWIRQVZ WK
SWRIWP P DQDIHWDQG Wl IUIRP WH IRERZ IQ) KRP H YMWQJ SURJWDP V

%D, DQM- HDOK 600/ & OUD & RXQN 3XETE + HDOK

( DUD + HDG 6VBWGEDQM & OUD & RXQN/ 2 [1IFH Rl ( GXFDVMRQ

( DU 6VWGDQM & WD &RXQN 2 IEHRI ( GXFDARQ

),567 3XEQE +HDOK 1 XWHV 6DQD & OUD & RXQN 3XETE + HDOK

. IG&RQHPARQY $OP 5RAN &RP P XQW 6ROMRQV * DUEQHU . IGDQIR 3DALIF & @IF 5HEHNDK & KIGUHCR/
BHYIEHV

1 XUH ) DP 1® 3DWGHIKLS DQG 6WRQJ 0 RP V 6WRQ) YDEIHV 6D & 0D & RXQN 3XETE + HDIK
3DHQEKIG & DMRIE & KDUMHV

3DHQEKIG  5HEHNDK &KIGUHQS/ 6HEHV

3DHQEKIG 620260 DIDU

5HJ IRQDAL XWAQ) 6HYIEHV 600/ & OUD & RXQN 3XETE + HDOK

7HHQ3DIHOABXSSRWABUR] LDP DQG & DOHDLY 3MQQHG 3DHOMRRG 0 DUO ROM

7KH SXIBRVH Rl WH QIMQQ) VHWWRQYZ DVVRR KHDUSDWZHWBSHYSHPRYHY RQ WH WHQ) W DQG J DSV IQ WH
FXUHQAKRP H YMWQ) A VMP  DV'Z HGDV RSSRUMQUWEN DQG SRWMQADCRKDEBIQ) HV UHDMG R KRP H YMWO)

H SDOMRQ ,Q HDFK OAMQQ) VHWRQ SDASDQN \VKDUHG WHUH SHUHQRHV DQG |HHGEDANRQDVHARI TXHVARQY
DERXABURI P 6XFFHWAHV 8 QT XH & KDIDPMUIMAEVRI + RP HOIMWQ) 3URJ WP V 3URIUP 4 XDOW 3URJDP
&KD®IQ HV DQG YOUIHY DQG 7WNIQQ) DG 3URIHWIRQDO HYHBSP HOWV&RP P RQWHP HVIURP \WWH QAMQQ)
VHWIRQV DUH \XP P DU HG EHBZ

QHYHY OMMQQ) VHWIRQ SDWASDQN\KDUHG P DQ. H DP SGVRI SURI WP \XFFHWHY WDAUH GRWKH
FRP P IW? HQADQG DEDSWEELDN Rl KRP H YMMWQ) SURI WP VR P HHVWKH GLYHWH QHHGVRI 1P I@HVZ W\ RXQJ

FKIGUHQ LQ 6 DM & D & RXQN/

2 XWHDFK ( QI DI HP HQWDQG 5 HIMRQWKLS 9XIGQ) : VKK ) DP LOHV

« $OKRP HYMWY SURIWDP VHP SKDM] H EXLGHQ] VWRQ) UHDMRQWKISV Z IWK | DP LOHV DV D FRUHIARCH RI
\XFPHW

o BXFRHWAHVIQFOGH SHYRQDD HG HQR@ HOADMMEGRH VAKPWUHG YIMVDARQ Z W | Bf LEIOW DQG HIRW\R
DGOSR FTHONV GHHGV [ RWMUQ) WKVADQG FROAQXIW Rl FDUH

&RP SUHKHOUYH : KR®I &KIT : KRGI) DP LO® &DH

« +RPHYMWY SURIWP VRITHUFRP SUHKHQUYH VKSSRWEH RQG FKICS UHDWG FRQAHQY DGGUHWMQI EURDGHU
1DP 1® QHHGV VXK DV DAFHWVR UVRXUAHY KHDONFDUH DQG VRADOHWYIEHY

«  BXFAHWHVIQFOGH | DAQMAY) DFRHW VR HWHQADCKHDOMFDUH VHIIEHY FRQQHPWR) 10P LOHV Z WK FUXAIDO
UMVRXURHV DQG EXICHQ) VWRQ) SDWZHWAKLSY DQG UH HUDOCHE RUW

) DP 1O ( P SRZ HIP HQADQG 6XSSRWV

« +RPHYMWY SURIWP VHP SRZ HUIDP IBVE\ SIRYIGIQ) UVRXUAHV VIXSSRWDQG HQFRXUDI HP HQMR SXWXH
SHYRCDODQG SURIHWIRCQDQ) RDY

«  BXFFHWHVIQFOGH FTHQW P DNQJ SRVMWYH FKDQJ HV LQ WHUQYHY DFFFHWMQ) HWHQADCKHDOMFDUH VHYEHY DQG
HQI DI 1QJ 1Q GMFX\VMRQY DERXWRADOMVAFH
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$ SSHQGI % +RP H9IMWQJ / MMQQ) 6HWMRQV

6Vl 5 HMIHQRH DQG $ GDSVEELOW ' XUQ) &KDIBIQI HV
« +RPHYMWY SURIDP V\XFFHWIX@® DGDSWG VR FKDDIQ) HV\KFK DVWH &2 9, SDQGHP IF P DQEIQQ)
FOHQAHQ) DI HP HOAKURXJ K YILYDOMPKQRE] LHV DQG | Bf LEGI P HAWQ) GFDARQY
« &RMERWDWH HIRWZ W RHURW DQ} DARQY DQG H I HPWYH UHRKIV? HQAADAMYI LHY KHSHG RYHUFRP H
Z RUN RUFH \KLW DQG GIMXSWRQY

6N@G ' HEAFDWG &DUQ] 6Vl |
o« +RPHYMWY SURIWP VKL KO KWG VXAFHWHVIQ I X@ MEITIQJ NH SRMMRQV MJQRI UHHFRYHY DWwWU

SDQGHP IF DQG SIRVIGIQ) RQJRIQ) WDIQQ) [QWDWYHY HQKDQRQ) Wil FRP SHWAQRH DQG FXGMUDCFRP SHWIGR
« /' RZ MBIl VAUQRYHUUDWMVIQVRP HKRP H YIMWQ] SURJ LDP VFRQAEXW VR SURJ WLP \WEELDV DQG H I HPRYHQHW

8 QT XH &KDIDAMUMARYRI + RP H 9 MW 3UWRJ LWDP
- KHQ DWHG VR GHVAUEH WH XQT XH FKDUIDAMUMAFRY WDAP DNH KRP H YMWQJ SURT WP VH THRWYH DQG NHHS ERW

Wl DQG | DP ICHVHQI DI HG OAMQQ) VHWIRQ SDWAISDQWV P RWARIWIQ P HOARGHG WH | RGRZ 1Y)

5 HDMRQWKLS FHOMUHG $ SSURDFK

« +RPHYMWY SURIDP VSURUM HEXITIQ) VARQ) UHDMRQKLSY EDVHG RQWKWDQG WDQWSDUHGR Z W
IDP L@V

« +RPHYMRWYIRWMUD QXUIMUQ] DQG VXSSRUAYH HQVILRGP HQATRUIDP LOHV\VR ERQG DQG DFFHW HWHQWDO
VHEHV 7KH SURP R SRMWYH SDUHOARKLES LOMUIDPARQY DQG SURVIGH HEXFDWRGDOUHVRXURHV VR HOKDGFH
FKL@ GHYHRSP HQWV

e 7KLY UHDAWRQKLS FHOMUHG DSSURDAK LV HWHQADOR | RUMUQ] | DP LOVBHQJ DI HP HQAQ VHYIEHV DQG DR
WDWFRQAIEXWM VIR SRVMYH RXVWRP HV

&RP SUHKHQUYH DQG + ROME 6XSSRWV

« +RPHYMWY SURIWDP VRIIHUP XGGMASTDY VXSSRWWIQ KRP H RUZ IWIQWH FRP P XQW BIRUHG \R
IQGLYIGXDA DP I@-MVBQHHGY

« &RMERWARQLP RQJ YDURXV SURI HMRQDY HQUXURV FRP SUHKHQUYH FDUH FRYHUQI P XGAS®! DUHDVRI FKIG DQG
IDP 1® Z HOEHQJ

« +RPHYMW FROFKIQ) P RGHY DQG FROMXRXVP RQVRUQ) FRQMEXW VR WH HTHPAYHQHW R WH VXSSRW
SIRYIGHG

( P SRZ HIP HQADQG $ GYRFDR

« +RPHYMWY SURIWDP VDGYRFDM | RUIDP LOHV DQG IQMQARQDD |RFXVRQEXIGIQ) 1DP LAVBVHQH Rl DI HQR
VR VXSSRUWMHURKLGUHQ V GHYHRSP HQADQG DGYRFDWM | RUMHP VHOHV

«  6WDWI HVIQFOGH SURYIGIQ) HGXFDMRQ RQ VHBIPAQ) KHDOMFDUH SURYIGHLY DGGUHWMQI EDUIHY DQG WDRKIQJ
DGYRFDR WNQ@Y

«  3HYRQD HG VXSSRWADQG FXOXUDD® VHOUMYH FRP P XQEDARQ HOKDQRH SDWASDQV FRP IRWZ W KRP H
YMWQ) DQG FRQ LGHQAH 1Q WHP VHOHV
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$ SSHQGI % +RP H9IMWQJ / MMQQ) 6HWMRQV

,QQRYDAYH DQG ) ®f LE®I 6HUYFH" HOYHY

« +RPHYMWY SURIWDP VRIIHUIG] LEIOV IQVHYFH GHIYHY DAFRP P RGDAQ) GLYHWH QHHGV DQG SUH HIHQRHV
Rl IDP OV

«  7DERHG GDIQ) DPRYWAY FROAMXRXVSURI WP HYDODWRQ DQG DGDSVIMRQ FRQAIEXW VR HQJ DI HP HQADQG
UHBIYDFH

., QRBSRUMRQR! FXGMUDID \HQUMYH P DMUDY DQG KILKQI WET [URP \WWH FRP P XQW | XUMHUHQKDQRHV
LOFOMYIW DQG WKW

5 H GIFAYH 6XSHWMRQ DQG 6XSSRUV

« +RPHYMWY SURIWDP VHP SKDM] HG WH [P SRWEGQRH Rl UH GPWYH \XSHYMRQIRU T DV IMSURYIGHV WHP
Z W WH \SDPH VR SURFHW WHUH SHUHQRHV DQG GHHSHQ WHUSURIHWIRQDOBDUQ) DQG J URZ W

« 9XICGQI FDSDAW | RUVHD UH BFARQ LYV VHHQ DV EHQH IFIDO RUERW WHI T DQG | DP L@HV VR XQGHUMIQG DQG
DGGUHW QHHGV H T HRRYHD

«  7KHHZ DVVRP H IQMUHAIQ FURW DJ HQR UH BIPYH VXSHYIMRQ VR HQKDQAH UH GPWYH SUDPWEHY DRURWKRP H
YMUWQ) SURIWDP V

SWRIWP 4 XDV
. KHQ DWHG VR VHBRPWNURP D @MIMH P RWAIP SRUEQATHDMUHV RI GHOYHUQJ D TXDOW KRP H YMWQJ SURJ WDP
OMWQAQ VHWRQ SDWASDQNV VHEIRWMG WH IR@RZ 1) THDMUHV P RWARIWQ

3RVVIYH 7UKVAQI 5 HDMRQWKLISV

. 9YXGIQ) DQG P DQWMIQIQ) SRUMYH WKV BHDMRQUKLSY EHVE HHQ KRP H YMVRWY DQG | TP LOHV LY FRQUMMOQUD
KLJ KO KWIG DV D FRUGHUAMRGH Rl TXDOW KRP H YMWQ) SURIWDP V 7KLYV | RXQGDARQ HIDEBN RSHQ
FRP P XQFDARQ HIHPWYH \HYIFH GHYHY  DQG BQ) WP HQJ DI HP HQW

2 QJRIQI 3IRIIVMRQO HYHBRSP HOADQG 7WDIQQ)
. &ROMX}RXVWIIQQ) DQG SURIHWIRCDOGHYHBSP HOARSSRUMQWHY IRUKRP H YMVRLY DUH YV RUMWRA LQJ
XSCDWMG RQ EHSIDPWAHY HQKDQAQJ W@ DQG DGDSWQ) VR HYROIQJ [DP 1® QHHGV

5 HJ X@US5 H GIPAYH 6 XSHYMRQ DQG 6Vl | 6XSSRUN

o (QWUQ KRP HYIMMWQ) Wil UHFHLYH UHJ XOUUH GPARYH VKSHWYIMRQ DQG RQIRIQ) VXSSRWALY FUKALDA RUWHLU
SURIHWMRQDOGHYHERSP HONVZ HOEHQ)  DQG P DQEIQQ) TXDONV VHWIFH GHIYHY - 6XSHYIMRQ VHWIRQV SURYIGH
RSSRUMQWHVVRR GVFXW FDVHY DGGUHW FKDEBIQI HV DQG SUHYHQAEXURXW

$ FFHW VR &RP P XQW 5 HVRXUFHV

. ) DADMWY DAFHWVR FRP P XQW UHVRXURHV DQG VKSSRWMWHWYEHV LY FWHQWDA RUDGGUHWQ) WH GLYHWH
QHHGVRI IDP I@HV +RP HYMWQ) SURJ WP VDPADVD EUGIH FRQGHPWY] 1DP I@HV'Z MK HWHQADOHVRXURHV VXFK
DVKHDOMFDUH KRXMQ) IRRG DQG HGXFDARQ WHUHE\ HQKDGQAQ) 10P LO® RXVWRP HVDQG HP SRZ HP HQW

0 DQDJ HDE®! & DVHERDG 61] HV
. 0 DQEQQ) P DQDI HDE®! FDVHRDG M] HVDTRZ VKRP H YMYRY/ VR GHGEDM \XI [ LEHQAAP H DQG DMAQARQ VR

HDFK IDP L® HQWXUQ) LQGIMIGXDM HG IXSSRWADQG H I HAWRYH FDVH P DQDI HP HQWS HDVRQDE®! FDHERDGY
FROAIEXWM VIR EHMAURXVWRP HV [ RUIDP LOHV DQG SUHYHQAME T EXURXW
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$ SSHQGI % +RP H9IMWQJ / MMQQ) 6HWMRQV

3WRIWDP &KDWIQI HV DQG YUY/

6IP [OW® QIMAQ VHVWMRQ SDUASDQN VHBPMG ILRP D QAMINH FKDIBIQJ) HV DQG EDUHY WHUKRP H YIMWQJ
SWRI WP VFXUH® H SHUHQAH 7KH IWXHVWDQJ HG [URP UMVRXURH FRQMADIQA VR M WP [E EDUIHY DRI Z KIFK
LB SDRWINH H THPARYHQHW DQG UHDAK R KRP H YMMWQ) SWRI P V 7RS FKDEBIQ) HV DQG EDUIHY DQG ADMI LHV\R
DGGUHWWHP  LQFOGHG

5 HVRXUAH & RQWMDIQV

. QXIIAHQANXQEQ) IRUKRP HYMWQ) SURI WP VIP SDRW WHUFDSDAW VR P HHWIMH H MAQ) QHHG IRUKRP H
YIMAQ) VHIEHV DQG FRQGHPWIDP LOHV VR EDVE GHRHWMHY BMDBRCH FRQUGHUH, SDQGIQ) WHUVHIIEHY

« 6RPHKRP HYMWY SURJUDP VDOR | DFH FRQMADIQN GXH \R @P WG DYDIDEIDN Rl ELOQI XDOWMIA | DQG
WDQUDMRQ VHYEHV

7R DGGUHWWIY FKD@BIQI H KRP H YMWQ) SURJ LDP VIP SGP HOAMADMI LV \XFK DV
« G6HNDGGMRQDOXQEQ) IRUSWRIWP H SDQMRQ ELGR) XDOMA |  DQG EDUE GHRHWAWAN | RUIDP LOHV
« &RMERWDM Z IW RWHUDI HOAHV R P SURYH DFFHW/ R VHYIEHV DQG UHGXFH Z DVBAV

6V ILQ) &KDWIQ) HV

«  &KDWIQI HV UHDWG VR Wil | UAWIQARQ DQG Z DI H GIVSDUMIAV BDG VR WIGRYHU DIHAWQ) WH WEELDN Rl KRP H
YMWQ) SURI P V

« 6RPHKRP HYMWY SURJDP VKDYH H SHUHQRHG GLILEXOV 1Q UHFXWQ) FDQGIGDMY IOMUHVMG 1O 1Q SHIRQ
VHWIEHV DQG H WIQUYH WDYHO

« +RPHYMWY SURI WP VKDYH @ WG UMVRXUFHV | RUSURI HWIRQDOGHYHBSP HOADQG VXSSRW

7R DGGUHW WKLY FKDIQI H KRP H YMWQ) SURJ WP VIP SGP HOAMADMI LHV \XFK DV
« $GYRFDM IRUFRP SHWAYH Z DJ HVIRUMEI| DV Z HODV DGGMRQDOUHVRXUAHV | RUSURI FVMRQDOGHYHBRSP HQW/
.« P SOP HOAQMELDCFDUHHUDGYDGRHP HQARSSRUWMQWAY DQG VXSSRWAM VWP VIRUR

BHWIEH' HOYHY &KDIBIQI HV

« 0 DQ IDP LOHVKDYH FRP S® GHHGV UHDWG VR KRXAMQ) P HQBCKHDOK FKIES GAMDELMAHY DQG RWHULXHY WDW
KRP H YMWQ) SUR] UDP VFDQURWROH RQWHURZ Q

. 7IP HFRQWP IQ) DGP IQVADWYH VMW GHADPWIURP  ELGDE®! KRXWY DQG GILHPWWHWIFH SIRYIMRQ

.+ LK FDPHDAWRQ DMV GXH VR FRQ QAW VFKHGX®NV DQG @I MAFDCEDUIHY

7R DGGUHWWIY FKDIQIH KRP H YMWQJ SURJ UDP VIP SGP HQAKKADWI LHV \VXFK DV

([ SBUH YWDORSWRQV | RUVHWIEH GHIYHY DQG FRRUGIQDM Z WK SDWEHURL DQLJ DARQVVR WHDP @QH DFFHW/\R
UHVRXURHV

. 3IERADIMODAYH YMVBARQ WP HY DQG VHYIFH GHDYHY P RGHY\R DFFRP P RGDW GLYHUH QGHHGV
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$ SSHQGI % +RP H9MWQJ / MMQQ) 6HWMRQV

&RP P XQFDARQ DQG & RRUGIQDMRQ MWXHV
« +RPHYMRWDQG | DP IOHVH SHUHQAH FKDTIQ) HV1Q DFFHWQI FRP P XQW UHVRXUAHV DQG QDYL) DAQYJ
EXUHDXPUDAF SURFHWHV 7KLY IV RIWIQ GXH R J DSV 1Q FRRUEICDARQ DQG QM UDARQ EHVE HHQ DI HOAHV DQG
L VIMP \/WDAHLYH WH \OP H FKIGUHQ DQG | TP LOHV SDMEXOUWD Z KHQ MFRP HVVR DOANRI RUFXP EHYRP H
SIRRFRY | RUMKDUQ) FGHQABIVHOGDV | RUUH HUDY DQG FDUH FRRUEICDARQ
« +RPHYMWY SURIDP VDUH QRWDZ D\ VDEGI VR SURYIGH VHYIEHVIQWH SUP DY @QIXDIHR! 1DP 1@V
$ ONRXJ K WDQUDWRQ DWIMEGRH LV DYDIE®! WL FDQ FUHDM FRP P XQFDARQ J DSVZ WK | DP LOHV
« ) DP LOHV DQG RWHUVHIYIEH SURVIGHWY DUH QRWDE D\ VIZ DUH Rl WH EHQHIWRI KRP H YMMWQ) SURJ UDP VRUWH
YDURXVKRP H YMWOQ) SURJ LLP VDYDIOE®!

7R DCGUHW WIY FKD@IQIH KRP H YMWQ) SURI P VIP SGP HQAADMI LHV \XFK DV

«  6WHDP @H GDVD \KDUQI SURFHWHV DQG LOYHVIQWDIQQ) |RUMM|

« P SURYH FRP P XQFDARQZ IV UH HUDOSDWHY DQG | P LOHV R LQFUHDVH DZ DIHQHWRI KRP H MW SURT UDP
EHQHIW

6\ WP LE 9%DUIHYY DQG 6VWKPMUDOS KDTBIQJ HV
« 6WP D \KDP H DQG IHDUSUHYHQMRP H SDWFASDOW ILRP VHHNQI KHS RUIX@ HQI DI Q) Z W WH SURJ LLP
« +RPHYMWY SURIDP VKDYH VR QDY) DM P XOAS®! VHYIFH GHIYHY  GDV FRFARQ DQG UHSRUAY]
UHT XIWHP HQW I RUGLIHIHQAIXQGIQ) WHDP VL RIWIQ Z KIGH IXQGEIQ) GIYHY UHP DIQ W QDQARUGHRUHDH 7KLY

LQRUHDVHY WH DGP LQMADWYH EXUEHQ RQ SURI UDP V Z KIFK 1P SDPWWHUFDSDAW VR P HAWH MAQ) GHHGVIRU
HERV

7R DGGUHWWLY FKDBIQI H KRP H YMWOQJ SURJUDP VIP SGP HQAADMI LHV VXA DV
« $GYRFDWM IRUSRIR FKDQJ HVVR DGGUHW IXQGEIQ) FROMDIQN DQG DGP IQVADWYH EXUGHQY
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$ SSHQGI % +RP H9MWQJ / MMQQ) 6HWMRQV

) LQGKHS

3DWEHY IQWH 6& &+ 9& UHFHQW EHI DQXMQ) WH Z HE EDVHG ) LQGKHS SOWRWP VR FRQQHPWDP ICHV\R
FRP P XQW UHVRXUAHV ' XUQJ WH QAMQQ] VAWRQY KRP H YMWQJ SURJ UDP V\VKDUHG WHUH SHUHQRHV Z WK
) IQEKHS DQG VXJ J HARQY | RUIGFUHDMQI X\VDJ H DP RQJ KRP H YMVRWY &RP P RQWHP HVIQFOGHG

&XUHQAB \DJ H
e, QIHHDOWHH VIZ DHHWRI ) IQGKHS DP RQJ KRP H YIMWQJ SURIWDP V EXWIW X\DJ H IVVSRWDGIE +RP H
YIMVRY RIWQ GH DXOWR WHURZ Q QHVE RUNWZ KHQWH\ DUH VHDURKLQJ |RUUHVRXUAHY IDWHUWDQ XMQJ WH

) IQGKHS 0SS | RUUH HUDY

« 0 RWKRP HYMWY SURIWDP Wil Z KR KDYH XVHG ) IQGKHS DUH XMQJ IMDVDVRROR BRN XS UHVRXUAHV\R
\VKDUH Z W 1DP I@HV EXWQRWKMQ) VYR P DNH GIUHRAWUH HUDY IQWH SOMRWP  7KRVH Z KR KDYH XVHG ) IQGKHS
WG WDAMZ DV KHSI XCDQG HQKDQAHG WH SURI UDP VDELDV VR VIXSSRWIDP [@HV H [ HARYHO

& KDIQI HV

« 6RP HOMMQQ VHWRQ SDWASDQN UMHG TXHMRQY DERXWZ KHWHUDQG KRZ ®U DAMKXHY HI - FRQHQWDQG

FRP SDAEION Z W H MAQ) Z RIN@Z VKDYH EHHQ DGGUHWHG 2 WHWY WDIVHG TXHWRQY DERXWIMH DFFXWDR. DQG
DYDIDELOV RI [QRWP DARQ Z IWIQ WH SOARWP

,QFLHDMQJ ) XWWUH 8 VDI H DP RQJ +RP H 9 IMWQJ 3WRIWDP V
e 7KHHV.JHQHDAQMHWDP RQJ KRP H YMWY] SURI P VIQ ®DUIQ) P RUH DERXW LQGKHS DG IW
IXQPARQDDAHY 6XJ J HWARQV I RULP SURYIQ) X\DJ H LQFOGH IQFRUSRUDAQ) WIIQIQ) VAVMRQY RUJ XHWWSHDNHW/ VR

HGXFDM Wil | XUHURQ) LQGKHSB/ SRIMQADCEHGH W
« 6RP HSWRIWP VKDYH EHI XQH S®RUQI WH IQMI DARQR! WH ) IQGKHS DSS Z I WHUH IMAQ) UH HUDO

VWP V
e +RZHYHU 1L WHUH MBI UHDMUDD) QP HQADQG IQMURSHUDELDN EHVE HHQ) IQGKHS DQG RWHUGD M WPV IW

Z [QHT XIWH P DQXDOGEDW LLEXWZ KIFK LV DM WMP L EDUIHUWDWZ. LQSUHYHQAIQRUHDVHG DQG HIAHHQAXMDI H R
WH SOWRWP
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$ SSHQGI % +RP H9IMWQJ / MMQQ) 6HWMRQV

7WDIQQ) DQG 3WRIHWRQDO HYHBRSP HQW
' XUQ) WH QAMQQ) VHWIRQ KRP H YMWQ) SURIWDP P DQDJ HY/DQG Wl GAVAUEHG WIIQIQ) DQG SURIHWIRQDO
GHYHBRSP HQMRSLEV WDADUH FXUHQAD UHT XLUHG RUHQRRXUDJ HG IRUKRP H YMWO) \Mlil DvZ HODV RWHUVRSIEVRI
LIOMIHWERP P RQWHP HVIQFOGHG

5HTXLLHG RU( QFRXUD] HG 7WDIQQI V

« 0DQ KRPHYMWY SURIWP Wil DUH UHT XILHG RUHQARXUD] HG VR FRP S®M \SHALLE WDIQQI V VXK DVKRZ \R
FRQGXPADWHWP HOVL HJ . H VVR ,QMUIDPWYH 3DUHOAY 6FDB! . ;36  &KIG DQG $ GROMHIM. HHGVDQG
6WHQJ WV ( DUD &KITKRRG &$16 (& DQGWH $JHVDQG 6\ HV4 XHWMRQQDUWH $64 DQG$64 6RADD
(P RARQDOL DVZHODV&35 FXOMWDOFRP SHMQR DG RWHUI RXQGDARCDOADIQIQ) V

« $YDOEIOV Rl WHVHWDIQQI VIVRIWQ P WG Z WK VRP H UHTXILQ) SD\ P HQARUKDYIQ) Z DMV

&XOXUDO8. RQARXVQHW DQG ( TXIW

. 7WDQQIVRQFXGXWDAFRQARXVGHW HTXIW DQG HP SDM\ Z HIH FROUMMQD P HQARGHG DVD KL K SURUW
Z W D IRFXVRQDGGUHWMQI ELDVHV DQG M MP LE FKDEBIQI HV

« +RPHYMWY SURIWDP VDOR H SUMWHG D GHMUH IRUP RUHWDIQQ] RQ FXEMUDCFRQVARXVQHW DQG DGYRFDR
DSSURDFKHV DQG WW@'Z KHQ Z RINQJ Z IMK \SHALLIE SRSXOMRQY WDWKDYH EHHQ KIMRUFDTD P DU LQDT HG GXH

W GLIHHGHHVIQ OQI XDIH FXGMUH RURWHUIGHOMARY

5 H GFYH 3 WDPWFH DQG 3 LRI HMRQDOSXSSRUW
«  SHOPWYH VKSHYMRQ LV FRQUGHHG HWHADA RUME T GHYHBRSP HQWZ IW UHI XBUVHWRQY VAKHGX®IG \R
DGGUHW FRP S®f MWXHV DQG HQKDQAH W@
« &DHRQHHAQ DQG FRMERWDAYH GDUQQI RSSRWXQWHY DUH YDOHG | RUKDUQ) H SHUHQAHV DQG SOQQQ
FOHQMXSSRWWADAMYI LHV

6SHADQ HG 6N@ HYHBRSP HQW
« +RPHYMWY SURIUDP VGVAXWHG WH QHHG | RUVSHADT HG WILQIQ) 1Q DUHDV VXK DVDXP D IQ RWP HG FDUH
VR] IE VWHW LOMYHOARQY IRUDXWP  DQG EHKDYIRUDOWSSRW

«  7RSIEVONH ©QJ XD H DFTXMWRQ | RURKLGUHQ Z WK KHDUQ) 1P SDIUP HQW DQG WD LHY | RUDGGUHMQ
VXEWBIGRH X\VH GMRUBHY Z HIH DOR KLI KO KWG DV DUHDVRI LQMUHWY

$ FHWDQG ) ¢f LELOV 1Q7WDIQQ)

« 6\l |DFH FKDO®IQ HVIQ DFFHVMQ) UHBIYDQWADIQQ) VAWWMRQV GXH VR FRQ@AWQ) VFKHGX®N DQG RWHUEDUIHLY

« ) ®f [EIOV IQWDQQ) VFKHGX®NV DQG WH SUIRYIMRQRI P RUH \SHADD HG FRP SUHKHOUYH BDLIQ) RSSRUMQWHY
DUH GHMUHG

« +RPHYMWY SURIWP VH SUHWHG IOMHWIQH SGRUQ) WH 6&&+ 9&B/URGI LQH SDQGEIQ) DAFHWR WDIQQJ
RSSRUMQWAHV
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$ SSHQGI % +RP H9IMWQJ / MMQQ) 6HWMRQV

&RITHH &RQLHAIRQ Z I + RP H 9 MR/ $ XJ XWV

bXUQ) WH OMmQQ) VAWWRQ Z IW KRP H YIMWRLY KRP H YIMWRWY/ \KDUHG WHUSHYSHRRYHY RO WH VRS 11YH
HWHQADON@ WDAHYHY Wil P HP EHUIQKRP H YIMWQI SURJ WP V\KRXG SRWHW UH) DLGBIW Rl WH VSHALLE
P RGHCEHQJ 1P SGP HOMG 7KHWS WHP HVWD\HP HU HG IOFXGHG

&XOUDCH Z DUHCQHW DQG 6 HMMMW 5HFRRI QI 1IQJ DQG UHVSHRAWI' FX@OMUDGGLLI HUIHQAHV LY RXADA RUEXI@ICQ)
WKWADQG SUIRVIGIQ) HTHARYH VXSSRWR GLYHUH | DP LaHV

) DP 1® 5DSSRUADQG ( QJ DJ HP HQW7KH DELOV VR HWEEQK VWRQ)  SRVMYH UHDMRQWKISY Z IWK | DP ITHV LY
IXQGDP HQEOR WH \XFFHWRI KRP H YMWQ) SUR] WDP V

3 DUHOAEKLES , QMUIDPURQ DQG &RP P XQEDWRQ ( VSHADD P SRWBQATRUZ RINQJ Z W FKIGIUHQ Z KR KDYH
GHYHBSP HQEOGHD VRUS XWP 6SHPWKP ' DMRWGHU $6'  WElIll VKRX@ EH DGHSWDWKQGHIMBQGIQ) FKIGS

GHYHBSP HQNVSDUHOARKLE IOQMUIDPARQ DQG EDE\ FRP P XQEDWRQ FXHV

. QRZOBIGIJHRI &KIG' HYHRSP HOVS$ \REG XQGHWMBQGEIQ) RI FKIG GHYHBSP HQAWR HV LOFOGIQ
UHRI Q) LQ) GHYHERSP HQEOGHD V' IV HWHQADO RUJ XIGIQ) DQG VXSSRUAMY 10P LOHV H IHARYHO

© RINQJ Z VK 0 XGW HQHIDARQDO RXAVHKR@V * LYHQWH SUHYDBIGRH RI P XA HQHIDARQDODYQY)
DUDQI HP HQV HVSHAD® CP RQJ) WHQ SDUHQN Wi T QHHG N 1Q QDY) DAQ) WH G\ DP LEVRI WIHVH FRP SB[
1P L® VIWKPMUH

9 DODE®! 7WDQQJ 7RSIFV

+RP H YWMRWY P HQARQHG D QXP EHURI VRSIFVDQG RUWSHVRI RQIRIQ] WOEXITIQ) DG SURIHWIRQDO
GHYHBRSP HQARSSRUMQWAY WDWAKH, 110G P RWWDODE®! LQFOGIQ)

. YDE\ PXHV

. . IWIRUL HZ 3DHQNV

. &KIG' HYHRSP HQV

.« ,QRWP DARQRQFKIGFDH VXSSRUAMY SDUHQW DFRHWMQI FKIGFDH

. 7US®I3 K3RWH 3DUHOMY 3URI P

. 0 HQEO HDOK WDIQIQ) V WDIQLIQ) VRQ QHXURGLYHW

/ HDUQQI $ ERXV\2 VIKHUS HVRXUFHV

+RP H YMVRWY DOR GIVAXWHG WH URVRXUFHVWH. Z RX@ @\H VR NQRZ P RUH DERXVDQG WH WSHVRI VKSSRWAIMDNV

|DP LOHV | UHTXHQAD H SUMWD QGHHG IRU

« +R\MQ) SHRXUFHV + RXAMQ) FRQOAQXHVVR EH D FUMEDOQHHG |RUP DQ. 10P LOHV DQG W1 DUH HDJ HUVR BDLY
P RUH DERXVDYDIDE®! UAVRXUAHV 1Q WL DUHD

. / DQIXDJH DQG 7HAKQRBJ\ $ FFHWEIDN 7KHH VD J IRZ LQ) QHHG VR DGGUHW OQI XD H DQG WIFKQR®RJ \
EDUIHY WDWDP [@HV| DFH Z KHQ DFRHWMQI VRADOWHWIEHV RUFRP P XQW EDHG RU D] DARQV &9 V

« $GYRFDR IRU) OP IGHV 6\l H SURWHG D GHMUH VR EMWMUXQGHUMIQG KRZ VR DGYRFDWM | RUIDP LOHV
SDWEXOL® WRVH H SHUHQAQ) WDXP DDVWH. QDYL) DM WH FRP SO MHVRI DFFHVWMQI VHYEHV
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$SSHQG & +RPHO9MWQ ) DP L® 6XUrH DQG ) HHGEDAN

) DP 1O IHHGEDAN FR@IFWG E\ ViKH 6 DO & OID &RXQW + RP H 9 MW & RMERWWYH RYHUVE R \ HDW/\KRZ V

VDW6 DO & MUD &RXQW + RP H 9 MM 3WRJ WDP VDUH XV 1Q) EMVASIWDRAAHY VR HQJ DJ H DQG VXSSRUWV
|DP 1aHV

7R XQGHUMEQG SDUHQABH SHUHQRHVIQKRP H YMMWQ) SURJWDP V \WH 6DQM & @D &RXQW + RP H 9 MWQJ
&RMERWDAYH 6&&+9& VHQGVRXWDP IO \XWH VHDFK 2 PREHU DQG KRWVIDP 1® QMMQQ) VHWIRQVIQ

' HAHP EHUWUWRXJK ) HELKDY ) DP L@HVZ KR FRP SGM WH + RP H9IMWYJ ) DP 1O 6XWYH UHFHLYH DI UHH 3RWMUWH
2 WHMUFKIGUHOR/ERRN WH LUV UMVSRQGHQW UHFHYH DQDGGMRQDO  JUWFDLUG

2YHU R IDP LOAVFRP SOMQ) WH \XH VARQI ® DJ UHHG WDWKH Z HUH YHY VDWW LHG Z WK WHUKRP H
YMWQ) SIRIWDP DQG R 1DP I@HVH SUWHG WDADVD UAVXOR! KRP HYIMWQ) WH KDYH J DIGHG WH

NQRZ ®IGI H DQG UMVRXURHV VR KHS P HHWIKHLUI DP IOB/QHHGV 5 HVSRQGHQWV DOR P HOWRGQHG FRP P RQ EHQHIW
\XFK DVSIRYIGIQ) UMVRXUPHV VR VXS SRIWHUFKIER/ GHYHERSP HOADQG SURP RWQ) WHURZ Q\HD HVMHP DQG
FRQIGHQH

)($6,%/,7< 678" < )25 (:3$16,21 2) +20( 9,6,7,1* 6(59,&(6 )25 &+,/' 5(1



$SSHQG & +RPHO9MWQ ) DP IO 6XUrH DQG ) HHGEDAN

7KH P DRUW Rl VXUYH SDUWASDQA DOR H SUHWHG WIDWKRP H YIMVRWY VSHDN FEDUD 1Q D @Q) XDJ H WH
XQGHUMIQG DQG UHNVSHAWKHUFX@MUH DQG EHIHV ,QIDPWARP H SURJ WDP VKLWH SURI WDP J UDGXDWV DVKRP H
YIMWQ) Wi 940Q) 1Q) SDUHQWIURP WH FRP P XQW IQR WH Z RN RUHH ERRW FRP P XQW HARQRP |E P REIOV
DQG FRQUHAW I DP LAHVVR KRP H YWMVRWY Z IWK @/HG H SHUHQRH

, QWP VRI ZD VW [P SIRYHWH SWRIWDP V P DQ 1DP IMHV DWNHG IRUP RUH DQG H WIQGHG SWRI WP VHMEFH KRXW/

3URJDP VZ HIH P RWNXFAHWMXAQ P HAMQ) QHHGV HDWAG \R FKIG GHYHERSP HQWP HGIEDAQHHGY P HQWICKHDOK
DQG KRXMQJ

5HBIYDOASURI LDP FROMQADQG VXSSRWWD SRVMYH G\ QDP E EHVE HHQ KRP H YIMVRWY DQG 1 DP LOHV DQG VFKHGX @
|G LELON DUH D@NH VR |DP LOHV WA LQ) HQI DI HG DQG P O 1P [} 1Q) WHUKRP H YMWQ) H SHUIHQFH ,Q QAMQQ]
VHWIRQY SDUHQW VKDUHG WDWKRP H YMVRUY/ VKSSRUMG WHP 1Q GHYHEBSIQ) SDUHQMY WN.QY EXIOV HQXICH
UHDARQKISVZ M WHP  DQG Z HUH | Of LEG! VR WHUI TP LOB/QHHGV

)~ 4

Z 3H SUR] DP @DVP DWKHG P\ QGHHGVDQG
P\ H SHABWRQV 0 \ KRP HYWMRULYDQ

DQJ HIDQG KDVEHHQDEGMIQ) 6KH KDVEHHQD J UHDW
KHS VR P\ VRQDQG P H 6KH VR SDWHONDQG
XQGHWMIQGEQ) 6KHKDVEHHQD
JUDASDWARI RXUMDP D

3DUHQVHQUR@IG LOKRP H YMWD) VHYEHVIQ) <
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$SSHQGL ' +9& 7WDIQQI 0 DML

' D% =LS
6FDQ4 5 &RGH IRU7DEGI RU&TEN + HUH
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$SSHQG ( &KIGBUHQRQO HGL&DIDQG &KIGHQ 6HUYHG E\
+RP H9MWQ) 3WRIWP VE\ =IS &RGH

SHFHQAR EKIGHHQ  RQ  3HUAHQARI &KIGBHQ  RQO HGL&DO VHYHGE\ +9& H FOGQ
0 HGL&DO ( DUD + HDG 6VIBUADQG 5 HJ IRQDCBXETF + HDOK 1 XUUQJ

60Q-RWH 1R' D 1R' D
60Q- RH
60Q- RH
60Q- RH
30R$ R
60Q- RH

=IS &IW 1DPH " UIHHCAH

6DQ-RWH

60Q- RH
60Q- RVH
3DR$ER
60Q- RVH
60Q- RH
60Q- RVH
6XQQ YDBI
60Q- RVH

60Q-RH
60Q- RWH
60Q- RH

0 VOIHZ
/RV* DRV
60Q- RH
6XQQ YOO
0 VOIHZ
&LP SEHD
60Q- RWH
60Q0 DD
60Q- RH
60Q- RWH
3DR$ AR
60Q- RVH

60Q-RH

60Q-RH
60Q- RWH
30R$ R

0 RUDQ+1®
60Q- RWH
60Q- RH

0 VOIHZ
60QM & DD
600 & 0D
0 IGMV
60QM & DD
6XQQ YOO
60Q- RWH
6XQQ YOO
30R$ R
6DUDRID
60Q-RH
/RV* DRV
&XSHWR
I/ RVS ORV
60Q- RWH
/RV$ GRV
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7KH) WAV <HDW/

0 DNHWHP HRXQW

),567 6DQM&OUD &RXQN
0 RRUSDUINS YHQXH 6XIWM
6DQ-RH &$
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