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7KH SDW\X HDUZ DV QRWDQ HDV RQH IRUP DQ\

IDUP HU/ DFLRW 1 HZ | RXQGMQG DQG / DEWDGRU

© HDWHUH WHP HV UMQJ FRW DQG RQIRIQJ
XQFHURIQW P DGH D FKD@QJILQJ \ HDURQ WKH
JWIRXQG %X VIKHUH V RQH WIQJ WKLY\ HDU
UHQIRUFHG MW WH UHM@HQFH RI RXUIDLP 1QJ

FRP P XQIW ( YHQ LQ GlLI LEXOVFRQGIMRQV |DLP HW/
FROWOQXHG VR DGDSWVKRZ XS | RURQH DQRWHU

DQG ®RN DKHDG Z WK GHWALP LODWRQ  DQG WKH
) HGHUDARQ Z DV SURXG VR WIBQG DBRQIMGH WHP

1/)$ 35(6," (17

6XSSRUAQI WDWZ RUIN WUV Z IMK SHRS®! 7KLV

\ HDU Z HZ HBRP HG VHYHLDOQHZ i1 P HP EHU/ VR
WH1/)$ WDP \WHQIWHQQJ RXUDELDV VR
VXSSRUN DUP HU/ DRIRW WH SLRYIQFH &KUMBD

© WIKWWRLIOHG XV DV,QGXW ' HYHBRSP HOW

0 DQDIHU DQG Z H EXLO\D GHGIFDWMG WDP \R
VXSSRUAGHIYHU Rl WKH $JUEXGXUH &TP DM
BROMRQV $&6 SIRMIPWIQFOGIQJ . HOH &XAKDD
DV$&6 . QRZ BIGIH 7HFKQR®RI\ 7DV HU
&RRUGLODVRU 7\ GIUYSKFNGI DV $&6 ( QIDIHP HQW
&RRUGIODVRU / IVD: KIWIDVWH 2 Q) DLP &P DM
$PURQ) XQG 2)&$) ) XQGIQI &RRUGIODVRUDQG

. UVKQD. DM DV2) &$) 7HFKQIFDCD DQDIHU

-HQQU HU&DQQIQJ DAR FDP H RQ ERDUG DV RXU

$GP LOMADWYH DQG 2 XWHDFK $\WMBQWOQ WKH
3WRILWDP V2 |ILFH DQG -DP HV* UXGLF NRLOHG SDUNV
WP H DV RXUBRFLDOD HGID &RRUGIQDVRU © WK WKLY
H SDQGHG WDP  Z HUH EHWMUHT XLSSHG VR VBNH RQ
QHZ SURMIFW DQG LHVSRQG VR KH QHHGV RI RXU

P HP EHW/

%IQILQ) SHRS®! VRIHWKHUUHP DIQHG D SURUW
WKLRXJ KRXVWAH \ HDU 2 XU$JUFX@XUH , QGXVWA
6\P SRUXP KH DWAH' HOD + RWIOQ 6W-RKQV
Z DV DQRWHUMARQI VXFFHW Z IVK H FHEBIQW
DWWMQGDQFH D JLRZ LQJ WDGH VKRZ DUHD DQG
LQFUHDVHG HQIDIHP HQWILRP VSRQVRUY DQG
WENHKR@GHWY/ © H DOR KRWMG VHYHUDORWKHU
VXFFHW XCHYHQW WKURXJ KRXWWKH \ HDU LQFOXGLQU
WKH $JUEXOMWH ([ SRVDQG 2 SHQ) DWP ' D Z KIFK
FROWOXH VR FRQOHPWIDLP HW/ Z I WKH SXEQF DQG
VKIOQH D @ KVWRQ GRFDCDIUFX@OXH 7KIRXJIK RXU
&RP P XQW &RQQHPAHYHQW Z HP DGH D UHDO
HIIRUAVR FUHDW P RUH RSSRUMQIMHV | RULQ SHU/RQ
QHVE RINQJ DQG P HDQLQJ | XCFRQYHUDMRQ Z IWIQ
WKH LQGXVW




$GYRFDR Z RUIN FROWOXHG DAERWK VIKH SURYLQFLDO
DQG QDWRQDOBIYHY $@&QJ Z IVK 9LFH 3UHGHQW
$QG\ : UWIKWDQG IRWP HU* HOHUDOD DQDIHU&RID
&DUR®, SDUAASDWG LQ &DQDGIDQ ) HGHUDARQ R
$JUFX@OXUH P HHMQIVIQ 2 WZ D Z KHUH
GIVEXWIRQV | RFXVHG RQ | HGHWDCSRAR FKDQIHV
WDGH MXHV DQG WHLUSRWIQUWDAP SDRW RQ
IDLP HW 7KH1/)$ UHP DIQV DPWYHO HQIDIHG

Z WK &) $ VR HQVXUH WH YRIFHVRI 1 HZ IRXQGDQG
DQG / DEWDGRUIDUP HUY DUH UHSUHVHQWG DVWKH
QDUWRQDOME®! , DOR DIMAQGHG REE\ Z HHNLQ
2WIZ D P HHWQJ Z WK | HGHUDCSROAFDOBIDGHUY
ZKI®I$QG\ DQG, Z RUNHG Z WK SLRYIQADO
JRYHUP HQWIQFOXGIQJ WH IRWP HU3UHP LHU R
WDVH DZ DUHQHW DERXWGLRXJ KWFRQGIMRQV DQG
WHWUHI T HFW RQ I DLP HWY ( QIDIHP HQWZ WK
JRYHUP HQADLRXQG | LLH UHI X@MRQV LHDWG VR
IDLP 1QJ DOR FROWQXHG Z WK VKH JRDCRI
DFKLHYLQJ FOIDUHUJI XIGDQFH | RUSURGXFHUY

,OMUDD® WKH RUDQ] DARQ VRRN P SRUBQMWAMSY
IRZ DG $ WD LHWHDWDQG VWD LE SOQQLQJ
VHWIRQ KHE 1Q ) HEXDU | DROVIVWG E\ H WAUQDO

FRQUXGDQW |RWP HG WH | RXQGDMRQ Rl VKH
6WDWUJ LF 3Q WDWQRZ JXIGHV RXUZ RN

1/)$ %2 $5"
0255<

(; (&87,9( 35(6," (17:
" ,5(&725 .5,67% &+%$70%1

: HDOR VHFXUHG DGP LQMADVRQ DQG | DROMVMRQ RI
WH2 Q)DWP &IP DW $PURQ ) XQG |RUWH QH W
WUHH\ HDW/  DQ [P SRUBQURSSRUMXQIW KDWZ LGD
GLLHAWD EHQHI IMIDUP HUY DFLRW WH SURYIQRH DV
WH DGRSWFIP D\ VP DUASLDPAFHY

© HZ HH SGDVHG WKLY\ HDUVR Z HBRP H ( JJ

) DLP HW/RI 1 HZ | RXQGMQG DQG / DEWDGRUEDFN DV
P HP EHU/ VWHQIWHQLQJ RXUFR@IPAYH YRIFH DQG
FRADERUDMRQ Z WKIQ WKH VHRVRU

© KI®B FKDEIQIHV UHP DIQ Z H BRN DKHDG Z WK
RSWP VP : W DFRP P MMG IDLP LQJ FRP P XQW
D GHGLFDWG WDP  DQG FROWOXHG FRADERUDMRQ
DFLRW VIKH VHRVRU WKH 1/ ) $ Z LGOUHP DIQ | RFXVHG
RQ VXSSRUAQJ | DLP HUY DQG DGYRFDWQJ |RUD
VWARQ VXWRLODE®! | XVWKUH | RUDJ UFX@XLH LQ

1 HZ | RXQGMQG DQG / DEWDGRU
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7R ®DG WH DGYDQHHP HOARI D GLYHUMH
VXHHW XODQG VXMALQDE®! DI UEXOXWH

LOGXVM 1Q 1 HZ | RXQGDQG DQG / DEWDGRU

9 DXHV

© HVINH RZ QHUKIS Rl RXUZ RN
DQG KRT RXUWHYHY DFFRXQUE®!
IRUGHAMRQ P DNQJ DQG

FRP P XQIFDARQ : H

DANQRZ BIGIH P MBINHV DQG VENH
SURP SWDRPARQ VR FRUHAVWKHP
VR WH H WIQASRWE®!

© H@®RNIRUFUHDWYH DQG XQITXH
VROMRQV R VROH FRP P RQ
SUREGP VR HQVXUH OVAQU
FKDQIH FDQ RAFXU : HDUHRSHQ
R QHZ LGHDV DQG QRQ
WDGMRQDOKIONQJ

© HDPRYHO HQIDUH
WENHKRGHWY DQG GHYHBS
SDUHUAKLSV VR SLRP RWM
DIUEX@MH 1Q 1 HZ IRXQGDQG
DQG/ DEWDGRU : HDGYRFDM RQ
EHKDORI RXUP HP EHW/\R

UHP RYH EDULIHY/ DQG JWIRZ WH

LOGXW

© HD@ D\ VDPNIQ DP DQQHUWDW
1V HOYLLRQP HQ/EQD

HFRQRP LED® DQG

VRAD® VXWBLQDE®! : HVXSSRUWV
VXVMBLQDE®! DI UEXGMUH
GHYHBSP HQW

© HYDOH DFFXWDR DQG DWH

|RFXVHG RQ UHVX®V : HRSWP [} H
WH XVH Rl UHVRXURHV VR HQVXH
HIFHQR 1Q UHVSRQGIQJ VR RXU

P HP EHY/ SDUHY DQG
FRP P XQW

© HHQFRXWDIH ®DGHUKLS DADD
GIYHY' 1Q WH RUDQ] DARQ : H
GDG\R IQVSILH HP SRZ HU DQG
EH LQFOMYH 1Q Z RINQJ WURXJIK
DGYHUAW
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7KH GHYHRSP HOARI KLY S@Q Z DV WH LHVXG\RI D
FROVXGIMRQ SURFHW | DROVVWMG E\ / HQ 0 RRUHV
DQG -RQDWDQ / XHGHH LQYROLQU VHYHLDO

/ DELDGRU) HGHUDARQ RI $JUFXOXWH 1/)$ FRYHW  \ gk REBHUJ LRXSV DVE R GD\ VDWW IE SOQOIQJ

WWH SHURG ILRP 1 RYHP EHU WR2PREHU  \{yiko 7 w1 /) $ Wil DOG ERDUS H HEXWH DOG
MAWDEQKRVIDH VADWMULE BAXEVR = 5 p 1 EHOKIS VUM RI1/)$ P HP EHW

DGGLHW Z IV DWRADWG JRDY REMIPAYHY DQG (HVSROGHG
LQGIFDVRY/ | RUVKH QH VWKUHH \ HDUY/

3 DUAFLSDQW Z HLH VXSSRUMH RI WH 1 /) $ DQG SXW
6VWDVHJLF 3LaDU ) LODQFLDOS XWRILQDELDN DQG | RWZ DUG IGHDV VR HQKDQFH 1./) $ RITHUQIV DQG

5 HM@HOAH VXSSRUANH DI UFXOMUH VHRVRU 7KLY VWDWAILF SOQ
*RDO7KH1/)$ Z LCEH I LQDQAD® WRE®! E\ UH GIFW WKLY LOSXWDQG SLIRYIGHV D ILWDP HZ RINWR
2 PREHU P RYH |RWZ DUG VR VXSSRUMKH DJUFX®XUH VHRVRU

QRZ DQG LQVR WKH I XLH

6WDVWAJLF 3LAbU  941QJ 9DXHWR ) DUWP HU/
7R UHDG VKH | X@QMDWI LF SOQ GRFXP HOWYIMW

*RDO7KH1/)$ Z LOFRQWOXH VR VXSSRUN Q@D FD VAWDWAILE S@Q
FRP P RGIW DQG WIINHKR@GHUJ URXSV DV WKH\ -

WIELQ) H DQG JWIRZ WHIUVHRRWY

6VWDWHILF 3LAbU  %HWH ORIFH RI 1 HZ IRXQGDQG
DQG / DEWDGRU$ JUFXOXWH

* RDO% 2 PREHU WH1/)$ Z LOEH
UHFRJ QU HG DV WH YRIFH RI DJUEXGXUH LQ
1 HZ I RXQGDQG DQG / DEWDGRU

6VUDVWILF 3LADbU  * Dvd DQG 5 HVHDUFK

*RDO7KH1/)$ Z LQEXL® IHIDE® GDVIDVHW DQG

WHVHDURK SDUADHUKILSY WDWFDQ EH GIYHLDIHG L1Q

VXSSRUARI P HP EHUY/ FRP P RGAW DQG

WIINHKR@GHUJ LRXSV

1/)$ 67$)) $1' (; (&87,9( 3%$5,&,3%$7(' ,1
SVWDVAILF 3LaDU - $GYRFDA $ 7: 2 '$<5(75($7,1 )(%58%$5<

* RDO7KH1/)$ Z I@DGYRFDW RQ MVXHV WDWDLH 7+$7 ,1&/8' (' 675%$7(*,&3/%$11,1*
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' XUQJ KH
2RREHU  1/)$KDG ,QGXWM 0 HP EHW/
DQG  $WRFDW 0 HP EHW 7KLV LV DQ LQRUHDVH R
1Q LQGXVW P HP EHWV/ I LRP
KDG ,QGXWWM 0 HP EHW/DQG  $WRFIDWM
0 HP EHW/

1/)$ 0 HP EHV/5HFHLYH

o 3UHIHUHG LDWAVDWD@L / ) $ I XQPARQV
LQFOXGLQU UHGXFHG WENHWSUEHV | RUWH
$JUFXAXH ,QGXW 6\ P SRUXP DQG | LUV
FKDQFH VR ULHVHUYH \ RXUERRWK DWIKH $J ([ SRV

e 1/)$ P DIORXW DQG HP DIOQHZ VBMWMLY

e BGXEVFUSWRQWR $JUYIHZ P DID] LOH

o $JU9 DI H GMVFRXQW DAVHBIPAEXVOHWHY

e 1/)$ 0 HP EHU&DG

e 1/)$ 0 HP EHU6LIQDQG' HFDW

e ,QGXWW 0 HP EHU/ DOR KDYH WH SUVIGBUH R
YRW DQG KRG RIIIFHRQWH 1/) $ %RDUG Rl
' LLHARLY

0 RYLQJ IRWZ DUG Z H Z L@FRQWOXH VR DGYRFDW | RU
RXUP HP EHU/ LOWUHVW | RWMUD FRADERUDWYH
DIUFX®XUH FRP P XQIW SURP RW LOGXW JLRZ WK
DQG LOQRYDMRQ DQG FHBELDWA RXUI DLP HUY DQG
@RFDOSRGXFW

1(: 7+,6 <($5 : (' .,675,%87(" 0 (0 %5
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P HP EHUKIS \ HDU 1 RYHP EHU

ZKHQZH

1/)$ Xw HV D QXP EHURI FRP P XQIFDMRQV
SOWRLP V DQG VRRY VR LORHDVH RXWHDFK VR RXU

DXGHQFHV LOWALQD® DQG H LD

o 7KH$JUVIHZ P DID] IQH LV SXEQKHG WUHH
WP HV D\ HDUDQG P DIBIG \R RXUP HP EHUKIS
@M/DV Z HGDV P DGH DYDIDE® RQEOH
Q@D FD UHVRXUFHV

e 1/)$ P HP EHW UHFHLYH LHIX@UHP DIO
QHZ VMUY Z IVK LQI RUP DMRQ DERX\WAKH
) HGHUDARQ XSFRP LQJ HYHQW DQG QHZ V

e 2XUZHEMWI1/)$ &$ LVDKXE | RUD@XSGDWV
DQGIQIRDERXWL/)$ $ IHZ WIW ILRP
o 6L\M VHWRQV LIQFUHDH : I

o 8VHW . .QFUHDVH * RRI®
$QDOVEY

o 3DIHYIHZV LIQFUHDVH * RRI®
$QDOVERY

e 1/)$ WHFHLYHG VHYHLDCP HGID P HOMRQVIQ
Z W LHSRUMUW/ ILRP &9%& 179 92 &0
DQG %D\ )0 UHDFKLQJ RXWDERXWHYHQW DQG
QHZ V IHBIDVHV Z H GMMEXWG UHIDWEIQI 1/) $
DQG SLIRIWDP LQMDWYHY : HKDYH EHHQ
IP SLRYLQJ RXULHDMRQWKLS Z MK P HGID Z KR
QRZ FRP HWR XV Z KHQ ELJ DJUFX®XH WRUHV
DUHRQIRIQJ VR Z HFDQ P DNH D WIMAP HQW
DQG RUKH® WHP  JHWQ VRXFK Z LVK | DLP HU/ VR
VSHDN Z I WKHP  GILHP®  7KHUH Z HULH D
QXP EHURI [P SRUBQWQHZ VZ RUK\ IWXHV VKDW
FDP HXS 1Q FQP DWW FKDQIH GLRXJKW
Z 1@ WHY VULV VRQDP HDIHZ  : H LOWIQG R
FROWOXH EXIGQI IHDMRQVKLSV Z LK GRFDO
P HGID LQ RUEHUVR EHFRP H D VRS VRXUFH 1Q
DIUFX®XUH LQ WWKH SLRYIQFDO
o HKILHG 6SLRXWD DINHWQJ VR GHYH®RS D QHZ
SURP RURQDOYIGHR Z KIFK Z DV IL® HG DALRW
WKH SURYLQFH 1Q DQG Z L HDVWH
P HP EHW/ DQG HYHQW ,\WZ L@EH GHEXWG LQ
DQG XVHG LQ VHYHWDCP HP EHUKLS DQG

DZ DUHQHW FDP SDLIQVLQ | XWIUH




6RFLDCP HGID LV DQ IP SRUBQWFRP P XQLFDWRQ VRRO
DQG1/)$ SUP DU® XVHV) DFHERRN DQG

QWMRIWDP WRXJK Z H DOR KDYH D SUIHVHQFH RQ

/ LONHG,Q 7KL\ HDU Z H KLLHG D 6RAIDXD HGID
&RRUGLODRUVR KHS X} H WHVH SOWRLP VP RWH
VR RXUDGYDQWRIH DQG Z H DUH VHHIQJ WH UHVX@V

e : HJIDIQHG D QHWRVICRI QHZ ) DFHERRN
IRERZ HU/ VR D VRVICRI LQFUHDVH

e : HIDOQHG  QHZ IRGRZ HWRQ,QWRILDP R
D VRVECRI LQFUHDWH

o 7KHKLIKHWWIHZ HG ) DFHERRN SRWALHDFKHG
YIHZ V QHDUD V[ WP HV KLIKHUWDQ WH
SUHYIRXV IHRWG RI YIHZ V
e # QEDWP VRQ,QWIILDP \DZ W KLIKHW
YIHZ HG UHHCRI DE@WP H Z KIFK UHDFKHG
YIHZ V P RUH WDQ GRXE®! KH SUHYIRXV LHFRUG
RI YIHZ V

© HKDYH VHHQ DSIG RYHWD@J LRZ W, LQ VRADO

P HGID YIHZ HUKLS DQG HQIDIHP HQWQ Z WK
5HHY EHIQJ E\ IDUWH P RW\BRSX@UWSH Rl SRWV/
91GHR FRQWQWFR@IFPMG [LRP RXU$* ([ SR HYHQW
KDV SLRYHQ VR EH WKH P RWABRSX@UWSH RI
FROWIQWZ H KDYH \ HAKDG SRWMG RQ RXUSDIHV

&20081,7< &211(&7 $72 %5,(1 )$50 21
129(0 %5

&20081,7< &2 11 (&7 $7 :
)$50 21 $8* 867

5,+76)$0,/<

Q 1/)$ OXQFKHG WLV QHZ LOMDWYH VR
FUHDW P RUH RSSRUMQIMHY | RUFRQQHPARQ
FRQYHU/DARQ DQG FRADERUIDMRQ DRLRW

1 HZ I RXQG@QG DQG / DEWDGRUV DJ UFX®UH VHRVRU
7KHVH LQIRUP DOQHVE RUINQJ HYHQW Z HWH
GHYHBRSHG LQ UIHVSRQWH VR P HP EHUI HHGEDFN DQG
UH GIPARXURQIRIQ] FRP P VP HQWIR P HHWQJ

IDUP HUY/ DQG DI UFXOMUH WINHKRGHUY Z KHUH WH
DIH  ERW JHRJWDSKIFD® DQG SWRIHWRQD®

&RP P XQIW &RQOHPWNIENHG RII RQ) HELKDU  DW
WH &RUQHU%RRN %BRP LGRQ * RO &OXE 1Q
WHFRJQMRQ RI &DQDGDV $JUFXOH' D 7KH
WARQJ WLDRXWDQG SRVVYH UHVSRQVH FRQILLP HG
WH QHHG |RUP RUH UHJLIRQD® EDVHG RSSRUXQIHY
VR FRQQHPARXWIGH Rl RXU@LI HUDQQXDCHYHQW

YXIEEQI RQ WKDWHDUD VXFFHW Z H JDWHUHG DIDIQ
IQ +DSS\ 9D * RRVH YD\ 1Q-XQH DW WKW/
)DP 1O ) DLP 1Q 3DVDGHQD 1Q $XJ X\VWDQG DW

2 %1HQ) DP 1Q1 RYHP EHU

7KHVH LQIRUP DQJ DWHUQJV FLHDWAG VSDFH | RU
P HDQLQJ I XCFRQYHU/DARQ FRADERUMRQ DQG
UHDMRQWKLS EXIEQI DQG KDYH EHFRP H DQ

LP SRUDQWSDUARI 1 /) $ VHIRUN VR HQIDIH Z WK
P HP EHU/ DQG WINHKRGHU/ KLRXJ KRXWIKH

SURYIOFH




1/)$ 6 .</,(672.(6$1' 6$5% 32:
&5%.* /(67(5 $1,7% : $/6+

1/)$ KRWMG WKH DQOXD0S J UFXOXH , QGX\M
6\ P SRVUXP -DQXDU DWIKH ' HOR + RWY 6W
‘RKQVE&RQHHOFH&HQAH 2 YHU  SHRSO!

DWAQGHGWH  GD\ HYHQW7KH HYHOW \WKHP HRI
&XOWDWQJ 7RP RURZ  5HJHQHUIDARQ

SHVIHOFH Z DV I HDWKUHG WILRXJK NH\ QRW

VSHDNHWYY  SDOHOGIMEXWIRQV DOQG LQIRWP DMRQ
VHWRQV

( YHOWKLIK@QIKW

o 7KHRSHQIQI IHFHSWRQ LOFOXGHG JUHHWQIV
ILRP WH + RORXIDE®! * HUY 9% WDH WH
3LRYIQADOD LOMMURI $JUFXOXH DQG DQ
DQORXQFHP HOWE\ WKH + RQRXUDE®! -RDQOH
7KRP SVRQ ) HGHLDOD LOMMUIRUGW-RKQV ( DWV
DERXWAH 2 Q) DLP &TP DM $PURQ ) XQG

e B6KDXQ+DQH ILRP 5HD®JUFXOUH LHFRUGHG D
SRGFDWGXUQJ KLY NH QRW VSHHFK  Z KLFK
LQFOXGHG DQ $JURQRP IMABDQHORQ 1 IMRIHQ
0 DQDIHP HQWQ &RSSLQJ 6\ WP V

e $ P RYIHVHHQQI Rl &RP P RQ* LRXQG
VSDUNHG FRP SHAQJ GVFXWWRQV RQ FAP DM
FKDQIH UHJ HQHUDWYH SUDPAWFHV DQG WWKH SXEQF
P DIHRI IDLP HW/1Q VRGD\ V VRFIHW

o $ IRXQGWE®! H HIAVH KRWMG E\ 5RVDIH * L@V
0 DGGHQILRP ) DLP HUW/ IRU&TP DM 6ROVRQV
RQ ,GHOW\ LQJ P DQDIHP HQWSURUMHV |RU
QXWIHQWVRIO Z DWMUDQG RWKHUHQYLLRQP HQV2O
EHOH W

(5 +267 7+( 352' 8&(53%$1(/ $7$,6
6+(//(< &I ($5<

&857,6 -(11,1*6 $1°

o 7KH SURGXFHUSDQHZ IWK 6KH@A &®DU  %DFN
6SUKFH &RP SDQ\  &XUAY -HQQIQIV ) [ HG
)DLP $QWD: DOK : QG +HJIKW)DWP DQG
&WDLJ / HWMU / HWMUV' DI ) DUP  VSDUNHG
VRP H JUHDWGIVEXVWWIRQV RQ P HOWBOKHDOM DV
Z H@DV FKDEBIQI HV DQG VXFFHWHV RQ WH | DLP

7KH DZ DUBV EDQT XHWRQ WH OWHYHQLQJ Rl WKH
HYHQWKRZ FDVHG GRFDA RRG SURGXFW DQG
FHOEWDWG DZ DUG Z LQQHU/

o 7KH2 XWVBQGLQJ &RQMEXVRQ $Z DUG Z DV
SUHVHOWMG R ) LDQN DQG -R\ FH3\ HRI * LDQG
5LYHU) DUP

o *HHQ)DP ,QQRYDMRQV,QF WHFHLYHG \WH
( QYLRQP HQICHZ DUG

e G\WZ DUN LQJ Z DV WH
$JUFX®WDO+ DORI ) DP H

¢ -DGH/ DZ WHQFH DQG &RWGH® XK Z HUH WKH

WHASIHQW Rl VAKRDUKLSV | RUWH
&RMUHRI WH 1 RUK $VIDQUE $J UFXOXH
7HAKQLIADQ SLRILDP

o . DWOQ %XQGRQZ DV \KH UHASLHQWRI WKH
1/)$ 6FKROUKIS VR' DBRXVH 8 QLYHUAW

' XUQJ WH1/)$ $QQXDOF HOHDOD HHWQJ DOWH
H HFXWYH ERDUG P HP EHUY UHVIBLOHG WKHLUVHDW
WURXJK DFFCP DWRQ DQG VE R LHVROXMRQV Z HLH
SDWHG RQHWR JLYH1/ <RXQJ ) DLP HU/ D RQH \ HDU
P HP EHUKIS VR 1/)$ Z KHQWH DIHRXWRI WH

1/ <RXQJ ) DLP HU/SWRIWDP  DQG DQRWHUWR
UHVMIPAH HEXWYH ERDUG P HP EHWY/ ILRP KR@GQJ D
VHDWRUP RUH WDQ WKUHH FRQVHEXWYH VE R \ HDU
VMLP V

LQGXFWAH VIR WH




) DLP V DFLRW 1 HZ | RXQGDQG DQG / DEWDGRU
RSHQHG WHUGRRU/RQ 6XQGD\ 6HSWP EHU  \R
FHOEWDWIWH W\ HDURI 2 SHQ)DWP ' D\ DQ
DQQXDOLQMDWYH VIR FHBIELDW DQG WDIVH DZ DUHQHW
Rl WH DI UEXOXUH LOGX\WW DFLRW $ DQUE

&DQDGD

7KLV\ HDU IDUP V SDUMASDWG E\ KRWQJ |UHH
LQ SHU/RQ HYHQW RUVXEP IWQJ D YIWMXDORXU
YIGHR

o $GHIFRIWDP * RRVHYD

o &DP SEHORQYHW )DP &DP SEHGRQ

o &URRNHG %4.DQFK ( QMUBUVHY -DP HWRZ Q

e ([S®WO0 HDGRZ )DWP V %\VKRS V) D@

o +DPPRQG)DP )HHG 6XSSTHVDQG +XP EHU
9D\ + ROWIQV / W 5DSIGV

e +RZHOV)DWPP 0 DUNHW 1 RULV3RIQW

o /HWMUV)DWP &KDBW 6W-RKQV

o /LYIQJ: DWIU+\GLRSRQIF)DP V/ V& 6V
+ DLERXU ) RIR ,MDQG

o 7KWHHO IG®I5IGIH )DP DQG O DUNHW

&OUHQYLB

7KH 1 HZ | RXQGDQG DQG / DEWDGRU) HGHUDWRQ RI
$JUFX®XUH RU DQL HV VKLY LOWILDPWYH HYHQWZ WK
VXSSRUNRP  $JUFX®UH DQG $JU) RRG &DQDGD

DQG WH 6XWIIQDE®! &DQDGLDQ $J UFXGXLDO

e : IQG +HJKW)DWP 3RUMJIDO&RYH SDURHUKLS BXWIIQDE®I &3
* ! WKW)DP O )DWP  3DVDGHQAD 7R GDUQ P RIHDERXW2 SHQ) DLP ' D\ DQGWR
* %DFN/DEHO DP  9LUXDO Z DWK WH YLWXDORXY/ YIMW
* Y%DAN6SWKFH&RP SDQ 91LMDO 277 DWDOWFRSHQIDLP GD\ FD

$/' (5&52)7 )$50 +267(' 23(1 )$50 '$< ,1 +$33< 9$//(< *226( U$<




7KH $ JUFXOWH ( [ SRV I HDW(UHG H KLEIW | LRP
YDURXV VHRRY/ LQFOXGLQJ GRFDOIDLP HWY P DUNHW
ZIWK EHH WUNA HIJV YHIHVDEGN KRQH
FKHHVH DQG P RUH BRFDOSLRGXPW FX@RDU

GHP ROMDMRQVE\ &KHI ' DA 9XVBIULQ
SDUHUKLS Z I &RABUH RI WH 1 RUM $VDQUE
VKHHS VKHDUQJ Z W $P EHU3HWUHQ Z RRO
VSIQQIQI FDUGLQJ DQG VSIQQIQJ Z WK + HUMRIH 1./
EHHNHHSLQ) GHP ROVADMRQV Z 1K WH 1 /
YHHNHHSIQI $WRFADWRQ DQG P RUH

7KH ([ SRVIQFOXGH P DQ\ DWADPARQV | RUNGV
IQFOXGIQJ DQ DQIP DD FKIFN KDWKHU  DQG DQ
LOWALDPAYH P LOIQJ FRZ Z WK 6FKRRQD LOX
$JUFX@OXUH LQ KH &DWLRRP 1/ DR KRW

Gl HIHQWDPWYIVHY RYHUWKH Z HHNHQG LOFOXGLQJ
WH $P D] LQJ $JUFXOYUH $GYHQWH | RUVHBIFW
SDUAFRISDAQJ VFKRRY DQG RQ) UGD\ ) DP 1O ) XQ
1 LKW WHIIUAV  1DP LOHV VR YMWWAH $,78 1/
ERRW( ULHFHLYHG WH ELDQG QHZ WRU ERRN + D\

+ DYH <RX + HG'

7KH $JUFX®XWH ([ SR LV KRWMG E\ WH
1 HZ | RXQGMQG DQG / DEWDGRU) HGHUDWRQ R
$JUFX@O%UH DQG VXSSRUMG E\ WKH 6 X\WILQDE ®
2 YHU ) DLP HU/ LQGXW H SHUNV DQG &DQDGIDQ $J UFXOXLDOB DUPHUKLS 6XWILQDE®! &$3
DI UFX®UH HQWXMDW FDP H RXVWR FHBELDW DD
WKLQJV DI UFX@%UH DWIKLY \ HDUV $.J UFXOUWH ( [ SRV )F[Rg:FLSWDQG SKRWR JDGY YMWQOD FD DY
1/)$ KRWVE R VKRZ V GXUQJ \WH | DD Z LVK
SHRS®! YIMMQJ WH &RUDHUYARRN &LYIF &HQAH RQ

$* (;32 9(1'25 &250%&. &+ ((6( &2

6HSWP EHU DQG SHRS®! DWIKH -RH
% WOH 0 HP RUDOBVDGIXP 1Q* LDQG ) DA : LQGVRU
RQ 2 FREHU

7KLY DQOXDOHYHQWKLI K@ KW VIKH LP SRUBQFH RI
1 HZ 1RXQGMQG DQG / DEWDGRUV DJ UFX®XUH DQG

DIWIRRG LQGXWM WIRXJIK D IDWP HW P DUNHW

LI RUP DMRQDOERRWY HGXFDWRQDCH] SHUHQRHV
DQG IXQ | DP L® DPAYMHY

$GP MWMRQ LV ILHH EXW\D GRFDCFKDUW LV FKRVHQ VR

UHFHLYH GRODWRQV LRP W(H GRRU WH FRWQ ERLO

DQG HIJ VDBV WD R 1 HZ | RXQGDQG ( JJV

7KDQNV VR HYHU ROHV JHOHIRUW ~ +

1 HZ IRXQGMQG DQG / DEWDGRUWHFHLYHG

ILRP WH &RUDHUY%RRNVKRZ DQG LQ* LDQG ) DQY

. IQGVRU Z DV JLYHQ VR % HWW 6VDQG | RU

" IDEHWV D FKDUW WIUMG E\ D RFDADLP L1QJ

IDP LO® WDWKHGV |DP LIHV Rl FKL@GUHQ Z IW

GIDEHWAY DRFHW LHVRXUFHV VXSSE@HY DQG FRWD )22 ' (021675$7,216 $1' 6$03/(6 : ,7+
WFKQRRILHV &1$ &+() ' $58&< $7 $* (; 32




$*5,8&%5( 1/

Q $JULDIH 1/ FROAQXHG VR VWHQIWHQ
DQG H[ SDQG D SWRYLQFH Z LGH P HQVBCKHDOM,

Z HAIQHW DQG IDLP VDIHW SLRIWDP  7KWRXJK D

FRP ELQDARQ RI VHUYIFH GHOYHU  RXWHDFK

WDIQIQJ DQG SDUHUKLS GHYHBRSP HQWWH Q SURP RWRQ DQG FRP P XQIFDARQ HIRUV
SWRIWDP |RFXVHG RQ [P SLRYIQJ DFFHW \R LQFOXGHG WH |IRTRZ LQJ P LOMRQHV

P HQWOKHDOK VXSSRUN  LOFLHDMQJ DIUEXAXLDO &/ DXOFKHG WH WIBQGDERQH $JUSDUH 1 / Z HEVIWA

VDI HW DZ DUHQHW DQG UHVSRQGIQJ VR HP HUJLQU
UMNV DI HPAQJ [DUP HUO/DQG IDLP 1DP L@HV

. H\ DFFRP S@QKP HQW LOFOXGHG WH @XQFK R
WH WIDQGDBRQH $JULDH 1/ Z HEVIWM
DIJUFDIHQOFD  DQG FRXQVHAN) HT XHWSRUBO
_DIUEDUHQOFD IHTXHVW DQG WKH GHYH®RSP HQW
RI DJWRZ LQJ QHVE RN RI ®RFDQ® EDVHG
DI UFX®XUH QMW P HQVBOKHDOK
SWRIHWMRQDY $ P DNRUIDLP \VDIHW P LGMRQH LQ
Z DVVWKH GHQYHU RI WKH/ RZ &RW\ER®
2 YHU3 LRWIPAYH 6\WKPWUHY 5236 1/ 3LRW
3WRIDP  VXSSRUAQJ | DLP HU®IG | DEUFDARQ RI
FHUALHG UIR@RYHUSURWIRAYH VMXPXUHV Z KLBH
FROWEXWQJ VR UHVHDURK DQG | XWUH SLRILDP
GHYHBRSP HQW6LJ QL LEDQWHI | RUAZ DV DOR
GHGLFDWG VR GLLHPW DUP HUDQG WINHKR@HU
HQIDIHP HQWKLRXJK Z RINVKRSV IDLP YIMW
FRQIHIHQFHV DQG FRP P XQW HYHQW HQVXUQJ
WDWSLRILDP P 1QJ UHP DIOHG UHVSRQWLYH \R
SURGXFHUQHHGY DFLRW WH SURYIOFH

DIUFDLHQCOFD

" HYH®RSHG DQG WH IHWKHG SLRP RWRQDCDWHW
LOFXGIQJ SIRIWDP 1OHW 1QIRIWDSKIFV
SRWMWY EDQQHUYY DQG ELDQGHG WP V IRU

HYHQW FRQIHUIHQFHV DQG RXWHDFK
,QWUYLHZ V Z W 6DV 6FDSHVO DID] LOH 7RS

&URS 0 DQDIHU( DWAO DI D] LOH DQG WKH ,QSXW
3RGFDW

&ROUWMMQMRADCP HGLD FRQWMQUDRLRW

) DFHERRN ,QWRJLDP  / LONHG,Q DQG %6XHN
VR SLRP RW P HQMCKHDOK DQG IDLP VDI HW
VHUYLEHV UHVRXUFHV HYHQW DZ DUHQHW GD\ V
DQG RFFXSDMRQDCKHDMK DQG VDI HW

P HWDILQJ



YDVHG RQ WKH QHHG REVHUYHG GXUQJ WKH [ LUAN HDU

Rl RXURSHUDARQ LQ RXUSURMIPAP DIQVDIOHG
DFFHW VR FRQI LGHQWDOFUMY VXSSRUMWHUYLEHV

IRU1 HZ IRXQGDQG DQG / DEWDGRUIDUP HWY WKLRXJK

VKH 1 DAWRQDO DLP HU&UMYV / LOH )$50 6

RU | DHOWIWAG WKLRXJIK WH

&DODGDQ &HOWH | RUS JUEXOXIDO  H@BHIQJ

&&$:

7R FUHDW DQG JURZ VKH $.J U&DUH &RXQVHEQJ

1 HVE RWN Z WK GRFDCDQG UXUDOEDVHG P HQVBOKHDOM,
SURYIGHU/ VR DFFHSVRQIRIQJ FRXQVHAR LHT XHW
$JU&DUH EHIDQ WH UHAXIWP HOWRI LHIXDWG

P HQDOKHDOK SURI HVWIRQDEY DFLRW

1 HZ | RXQGMQG DQG / DEWDGRU DWMWQI WHP 1Q
FRP SGMQJ DI UFXOXUH QMDA WDIQIQJ WKLRXIK
WWH &DODGIDQ $ JUEXEXLDO WALDR, 3RJLDP

&$/3 7KLV SUIRFHW KDV DARZ HG XV VR UHRUKIW
DQG WDIQ MVWKQGHU  BRFDCDQG UXUDOEDVHG
SIRYIGHW/ WIV\ HDU P HDQLQJ J UHDWIUDFFHW VR
FDUH IQWH IRWP Rl UHI X@WG P HQUDOK HDOMK
VHUMEH SLRIHWIRQD® WDWFDQ DFFHSWUH HUDY
DQG Z RIN Z MK RXUIDUP HW/ Z KHQ WH\ QHHG
VXSSRUV

Q-XO $J U&DUH @XQFKHG WWKH .2 QIOH
‘$JULDUH &RXQVHANI 5HTXHWABRUBO

Z 7 Z DIUFDUHQORD WHTXHVWZ KHUH

1 HZ | RXQGDQG DQG / DEWDGRUSIRGXFHUY FDQ
GMVAHAV® DQG SUYDWI® UHT XHWRQIRLQU
FRXQVH@Q) VHVWIRQV Z VK D P HQVBCK HDOAM,
SWRIHWIRQDOFRYHUHG E\ $JU&DWIH1/ 7KLV
LHTXHWB@MWMRLP HQVXUHV SUYDR  FRQI LGHQWDDN
DQG | DFLOVIVMV WP HO UHI HULDY VR GRFDOLHI X OWAG
P HQUBOKHDOK. SLDPAARQHUY 1Q 1 HZ | RXQGMAQG DQG
/ DELDGRUZ KR KDYH FRP SGMAG DGGIMRQDOADIQLQ]
WIRXJIK &$/ 3

7KURXIKRXW $JU&DWH HQIDIHG GLLHAD Z WK
IDLP HUY DFLRW 1 HZ | RXQGDMQG DQG / DEWDGRU

Z KHH Z H J DWHUHG DQG GRFXP HQWIG WHWU
IHHGEDFN R IQIRLP SLRIWDP [P SLRYHP HQW DQG

[ XVXXUH P HOVIBCKHDOK DQG IDWP VDI HW LOIMDWYHV
DQG RUWIHVRXUFHV 7KLY Z DV DRKIHYHG WLRXJK

e ,Q SHU/RQZ RUINKRSY DQG SUIHVHOVMRQ
HYDOXDARQV

o )DWP VWM YIMW DQG JURXS VRXUV Z WK LQGX\AM,
FRADERWDVRY/ @NHWH 1/ <RXQJ ) DLP HUYY DQG
$JUFX@OXUH DQG $JU) RRG &DQDGDV
$ JUEXOXIDOR.IP DWW 6RORQV GHIYHUHG
WIRXJK WKH_L HZ | RXQGMQG DQG / DELDGRU
) HGHIDARQ Rl $JUEXOXH 1/) $.

o $WWMQGLQ DQG SUHVHOWQI DAIQGXWW
FRQIHUHQFHV WDGH VKRZ VDQG (; 32 V

o 3DUAASDWY] LQ IOGXVW FRP P XQIW FRQQHFW
HYHQW | DFLOWG WIRXIK WH 1/) $

% DWMQGIQI LOGXW HYHQW FRQIHUHQFHV DQG
WDGHVKRZ V | DFIODAQ) P HQUDOKHDOK Z RUNVKRSV
DQG | DLP HUZ HADHW SUHVHQVMRQV DV Z HGDV
SIRYIGIQJ RQH RQ RQH FRQVXGIMRQV VR SLRGXFHU
JURXSV H SHUHQFLQJ DFXW VWHWRU/ $JU&DUH

P DIQUIQHG VAWRQJ LHDMRQVKISV Z IMK GRFDO

FRP P RGIW JLRXS GIDGHW FRP P XQIW

RU DQL DARQV DQG LQGXW FRADERWDVRY/
VXSSRUAQJ DIUFX®XWH LQ 1 HZ | RXQGMQG DQG

/ DEWLDGRU $GGIMRQD® Z H P DIQWIOHG
FRADERUDWYH SDUAHUKLSY Z W JRYHLOP HOW
UHSUHVHQUMYHV LQ DI UFX@XUH RFDCDQG QDAWRQDO
P HQDOKHDOK DQG RFFXSDARQDOVDI HW LHI X@WRU
DQG UIHVHDUFK ERGLHV LOFOXGIQ]

o 7KH &DOQDADQ &HOWH |RU$ JUEXOXLDO

e . HBHQI &&%: .

e 7KH&DODGDQ $JUEXOIDGE DI HW $ WRADWRO
. 8369 .

e 7KH' RO RIH$J ) RXQGDWRQ

e 7KH &DODGIDQ &RXOQVHMNI DQG 3Vi FKRWHLDS)\
SWRADVMRQ &&3%$

e 0 HP RUDXBQAYHMW 081 _6DIHW1 HW

e  RINSOFH1/.

e SRGIHRI WH1 RUM SVDOWE $J 7HRK 3LRILDP

e DOGWH8 QYHUMW RI 6 DWDVRRQYV &HOWH IRU
5 XUWDADQG $ JUEXO DO HDOM
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' XUQJ $JU&DUH Z DV IJRYHWQHG E\ D
WWHUQJ FRP P MMHRI P HP EHW/ LOFOXGIQJ 1/
IDUP HWY DQG SLIRGXFHUWY 1/)$ H HEXWYHV
SURYLQRDCDI UEX®UH GHSDUR HOW
UHSUHVHQUMYHY DQG P HQUDOKHD®K DGYRFDWAV
7KLV FRP P WWH | DFLOVIVMG TXDUMUD 1Q GHSWK
SOMQQQI VHWWMRQV P RQK® HYIHZ VRI P HQWO
KHD®K VHULEH XVDIH GDVD DQG SLRIUHW RQ NH\
SIRMPAREMIPWYHV DQG GHOYHLDE®N YDVHG RQ 1 /
SURGXFHUIHHGEDAN Z H UIHFUXIWMG QHZ \AMHUQJ
FRP P WWH UHSUHVHQUMRQ [ LRP \iH / DELDGRU
$JUEXOXIH $WRADMRQ / $$. DQG 1/ <RXQJ

) DLP HUY/ VR VWHQIWKHQ SLRYLQRDADQG GLYHUM
SHUSHPRYHY

,Q Z W WH RI 1 LHDODXQRK Rl W(H $ JU&DLH
1/ ZHEMW DIUEDIHQCD  Z H FXUDWAG DQG

H SDQGHG D FRP SUHKHQWLYH RQOH 5 HVRXUPH + XE
Z WK QN VR H VWILQDODQG LQ KRXVH UHVRXUAHV

FRYHUQJ D YDWMILDQIH RI VRSLFV DQG LOFOXGLQJ
|DLP_VDIHW DQG Z HAIPHW IXIGHY HP HUIHOR

SOQAQI DQG 2 + 6 DXGIWFKHINDAW HDGIQJ
P DWUDCDOG YIGHRV Z RINVKHHW DOG QONV VR

RQIOH VRRY |RUIDLP  EXMIOHW P DODIHP HOWS$ @

UH HUHQFH P DWIUDY DRJQ Z IMK 1/ 2 FFXSDARQDO
+ HDOK DQG 6DIHW 2 +6 DQG &DQDGIDQ
&RXQVHAQJ DQG 3\ FKRWHLDS\ $\WRAIDWRQ
&&3$ WDQGDUGV DQG DIUFX@XUDCEHVASLDPAFHY

$JU&DUH KDV DR GHGLEDWG WP H VR iKH UHVHDURK
DQG GHYH&RSP HOWRI VSHADA HG UIHVRXUFHV 1Q
KRXWH LOFOXGLQI EXVWQRWIP VMG VR

o 1 HZ IRXQGDQG DQG / DEWDGRU&RP P XQIW

+ HS / LOHV 5 HIHIHOFH * XIGH

$JUEDH: HADHW 6HUMEHV) $4.V

0 HQUDO+ HDOK &RXQVHAN] ) $4 V

0 HOWDOF HDOK (P HUIHQAHV Y4-MAB LDPWFHY

* XIGH

- I@UH' VDWMUSHFRYHU * XIGH ~ SIRVIGIQJ

WMSV | RUFRSLQJ Z M HYDFXDAWRQ DQG LHFRYHU

DOG @ONQJ WKRVH DI | HAWG E\ WH

Z I@ LLHV VR GRFDCDQG SRYIQAIDOHVRXUFHV DQG

VXSSRUM VR KHS WHP UHFRYHUI LRP

HYDFXDARQ RUSLURSHUN GDP DJH RQ |DLP

o 7KH1/ /LYHWRFNO RELQ] DWRQ 2 QIOH
) DFEHERRN* LRXS DFRP P XQIW ®IG JIRXS
| DAMWAG E\ $JU&LDIH1/ IRUL HZ IRXQGMQG
DQG / DELDGRU@YHWRAN RZ QHUY VR FRQQHPW
DQG KH® HDFK RWHUZ WK P RYLQJ DQG FDUQJ
IRUDQIP DO GXUQJ QDWWDOGLVDWHU
HYDFXDWRQV

o _7KH)DP HUWV+HDUFK\ Rl 1HHGV DP HQWO
KHDOK DQG Z HADHW J XIGH

e )DP 9IMRQ: RUINKHHW D YIMRQ ERDUG VRRO
IRUILQGIQ LQVSILDMRQ |RU\ RXUIDLP EXVIQHW

e )DPIQJ: HIDHW D Z HIDHW NRXUDDCY WK
FXWRP SURP SW LOMGH VR HQFRXDIH WH
Z UWU




7KWRXIKRXW $JU&DH S@QOHG DQG
GHQYHUHG P HQVBCKHDOK, Z HADHW DQG VDI HW
WDIQIQJ VMMMRQV I RUIDLP HY/ LOQGXVM
FRADERWDVRY/ DQG SDUAHURLI DQ DARQV 7KHWH
DGGUHWHG VRSLEV VXFK DV P HQDOK HDOM

DZ DUHQHW DQG @MWDR  DQG IDLP VDIHW VRSLEV
LQFOXGLQJ LRORYHUSIRWPWYH VWKPWUHY 52 36

DQG HP HUHQR  SUHSDUHGOHW RQ ViKH | DLP

1 DARQDOHVHDUFK FRQWOXHV VIR GHP RQVADW WDW
IDUP HU/ DUH 1Q FUMY ,Q KH P RQW RI 1 RYHP EHU
B [LRP WWH 1 /) $ DWMQGHG D I X@GD\
VHWIRQ DQG UHFHLYHG FHUALLFDMRQ LQ 0 HQVBO
+ HDOM ) LDMBLG GHOYHUHG E\ 2 SHQIQJ 0 LQGV DQG
| DALOVVAG WKLRXJK WH' R0 RUIH$J ) RXQGDURQ
- RINQJ GILHA® DBRQIMGH I DLP HU/ 1Q RXU
SURYIQFH GD\ 1Q DQG RXW\WRII RI WH1/)$
WHFRIQ HG WKH [P SRUBQFH RI FRP SGMQJ
SUDPUWFDOADIQIQ] VR | HHOSUHSDUHG Z KHQ
VXSSRUAQ VRP HRQH GXUQJ D P HQDOKHDOM
FUMY

$7 7+( 1/ <281* )$50 (56 /($' (56+,36800,7 $' $0 )85/21* )520 2873257 $&5(6
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2 XUSIRMPAS@QQHG FRRUGIODWIG DQG GHIYHHG
1Q SHU/RQ DQG YILXDOHYHQW VILRUHG VR

DJ UFX @Y UDCDX GLHQFHV WKURXJ KRXWAKH \ HDU
LQFOXGLQJ 1Q SHURQ / XQFK DQG / HDUQ VHWMRQV
YIUAXDCZ HELQDUY DQG LQIRLP DMRQ VMWIRQV DQG
Z RUNVKRSV 1Q WH [ HT | RFXVHG RQ P HODOKHDOK
DQG VDI HW LQ DIUFX@XWH : H DOR VXSSRUMG
FRADERWDWYH HYHQW DQG SDUAFLSDWG LQ DQQXDO
P HHWQJV DQG FRQIHUHQFHV Z WK SDUQHU

RUDQ DARQV LQFXGIQJ = RP HQ 1Q $JUEXEXH
1/ 1/ <RXQJ)DWP HY/ 1/ /IMQJ / DE DQG
“$JURXOXIDORAP DWW 6ROMRQOV1 / DQG FRP P RGIW
DWRFDVMRQV VXFK DVKH'_ DIl ) DLP HW/RI

1 HZ IRXQGDQG DQG/ DEWDGRU ' )1/  7KWRXIK
WWHVH HYHQW DQG FRP P XQIW J DWHUQIV
$JU&DUIH FROQMEXWG VR SURYIQFLDCDQG QDWRQDO
DZ DUHQHW LQMDWYHV UHDWAG VR DI UFX®XLDO

P HQWDOKHDOK DQG Z HADHW IDLP VDIHW DQG

HP HUHQR SUHSDUHGQHW

$VSDUARI DQHZ IDP VDI HW LQMDWYH 1Q
$JU&DUH SDUHUHG Z W WWH 8 QLYHUAW R

6 DVADVRRQ DQG WH &DQDGIDQ &HQWH | RUS XUDCDQG
‘$JUFX@OXLDOF HDOK &&5$+ VR GHOYHUWKH/ RZ
FRVG RORYHU3 LRWIPYH 6WKPWUHY 52 36_1 /
SIRWBRIWDP 7KLY LQMDWYH SLRYIGHG | XQGLQU
DQG JURXQG VXSSRUNLRP  DQ DJUEX®XUH HQILOHHU
VR 1/ IDP HU/Z WK Z HEBIQJ H SHUHQFH \R

| DEUFDW DQG UHWRI MMHLURZ Q FHUAILHG 52 36
VWMKPXMUH WMMG DQG FHUALLHG WLRXJK WKH

8 QLYHUAW RI 6DVNDVRRQ R P HHW&.6$ 6VIDQGDLGY
7KLY LQMDWYH DQG WH Z RINRI RXU1 / 1DWP HU
SDUAFLSDQW VLI QULFDQUD VXSSRUMG WH UHVHDURK
HYDOXDWRQ DQG HWLFDOSURFHWHY UHDWIG \R
RFFXSDAWRQDOKHDMK. DQG VDI HW DFDGHP LE WXG\
DQG I XWUH SLRIWDP  GHYHBRSP HQW

$V SDUARI DRRYIMHY UHDWAG VR LOVWALRDOADIOQLQ]

DQG SLRIHWIRQDOGHYH®RSP HOWDQG LQ VXSSRUARI
WKH LOMDWYH VR LOFUHDVH NQRZ BIGJ H DQG

DZ DUHQHW KDW/XSSRUN | DLP HUZ HEEHIQJ 1Q

1 HZ | RXQGMQG DQG / DEWDGRU $JU&DHV GIDG
FRRUGIODVRUFRP SGMAG SURIHVWIRQDOGHYHBRSP HQW
WDIQIQJ 1Q DI UFX@XUDCRAFXSDARQDCKHDOM, DQG
VDIHW  LOFOXGIQI SV FKRERI LEDOKHDK. DQG VDI HW
LQWHZ RINSOFH  HI T HPWYH WINHKR@HU

HQIDIHP HQWDQG SLRSRVDCZ UMQJ FRXUMHZ RN DV
Z H@DV 6\BQGDLG ) ILMBIG &35 $(' DQGO HQWO
+ HDOM, ) LUMS LG ) DAOVRUWDIQLQJ

$JU&DUHV FRRUSLODVRUD®R DWMQGHG SLRYLOFDO
DQG QDWRQDCFRQI HLHQFHV [RUKP V' DQG P RQMO®
LRXQGVRE®N LHDWG VR DI UEXEXLDOVDI HW DQG

P HODOKHDOM,  LOFOXGIQ]

o 7KH &DQDGIDQ &RXQVHAQJ DQG 3\t FKRWHUDS\
$WRADARQ &&3$ &RQIHUHOFH 1Q
&DaDU $%

e 7KH$JULRRG ,QORYDWRQ &RXQHO
&RQIHHQFHIQ 2 WBZ D 2 1

e 7KH1/ <RXQJ)DWP HW/
6XP P MIQ &DUHQYIAH 1/

e 7KH' DWW )DWP HW/RI 1 HZ IRXQGDQG DQG
/DEWDGRU ' )1/ $QQXDO* HQHLDAD HHWQJ 1Q
BW-RKQV 1/

/ HDGHUKILS

$GGMRQD@ RXUFRRUWGELODVRUSDUAHSDWG LQ D

QDWRQDAQMDWYH 11@QJ DQ DGYVRU LR®I DV D
MURUZ IW_$JUEX@OXH DOG $JU.) RRG &DODGDYV

C$%$) & 3WRGXFHU: H@HAQJ ,QWDWYH

DGYIMQJ RQ SLRSRVDY | RUP HQVBCKHDOM, DQG
Z HIDHW SWRILDP V| RUDJ UFX®DOSRSX@MRQV

DRLRW &DQDGD




2 YHD©® P DUNHG D\ HDURI FRQVROGDWRQ

2 XUSWRMIPP DQDIHG GD\ VR GD\ SLRILDP DQGJWRZW IRUSJULDIH1/ WHQRWAQ W
RSHUDMRQV LOFOXGIQ] LHSRUAMQ)  EXGJHWQJ | RXQGDWRQ DV D FRRUGIODWAG  HYIGHQFH

H SHQVHWDFNQJ  DQG FRP SADQFH Z W | XQGIQJ IQIRWP HG DQG I DUP HU FHOWILHG LQMDWYH
WHTXILHP HQW  DQG DQQXDCORSHUDMRQV VXFK DV VXSSRUAQ] P HOVIXCKHDOM Z HApHW DQG VDI HW
IXWULH IXQGIQI SLRSRVDY SDURHUKLS 1Q 1 HZ IRXQGDMQG DQG / DEWDGRUV DIUFXEXH
DJWHHP HQW DQG VHUYLFH FROWDFW VR VXSSRUN VHRARU

SWRIWDP GHOYHUY DQG VXWRLQDELDN

1/ <281* )$50(56 /($' (56+,36800,7 $*5,&$5( 1/ ),(/' '$< 2&72 %5
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$JURDIH 1/ LIVIXQGHG E\ WWH 6XWIIQDE®! &DQDGIDQ $J UEX®XUDOB DUQHUKLS 6XWILODE® &$3
6XWIIQDE®! &$3 VD ILYH \ HDU ELQRQ DI WHHP HQWEHVE HHQ | HGHUDO SLRYIQFLDODOG
VMULVRUDOI RYHUDP HQW VR VWHQIVKHQ WKH FRP SHWIAYHQHW LOQRYDVMRQ DQG UMMAHQR. RI &DQDGDV
DIUFXOXWH DJU.IRRG DQG DJ UL EDVHG SLRGXFW VHRRU 7KLV IQFOXGHV  ELARQ LQ | HGHWDCSWRIWDP V
DQG DPWYIVHV DQG ELTRQ LQ FRWWKDUHG SLRIWDP V DQG DPMYIMHV IXQGHG ~ SHUFHQWE\ WKH

| HGHUDQIRYHUQP HOADQG ~ SHUFHQWE\  SURYIQFLDOWULVRUDQ) RYHUQP HQW IRUSLRIWDP V WDWDUH
GHVLI QHG DQG GHOYHHG E\ SLRYIQFHV DQG VULVRUHY 6X\WILODE®! &$3 VXSSRUN LQMDWYHV VR SURYIGH
P HQUBCKHDOM, DQG Z HADHW UHVRXUFHV VR WKH 1 HZ | RXQGMQG DQG / DEWDGRUDIUEX®UH DQG DI IRRGV
LOQGX\WM
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7+( &/ $665220 1/

$,7& 1/ GHOYHW DIUFXOYUH HGXFDARQ LQ DQ
LOWDPAYH KDQGV RQ YLWXDODQG LQT X1 EDVHG
®DUIQI P DQQHUDQG VWYHV VR FRQQHPA RXW VR
DIUFXOXUH IKURXJI K HGXFDRQ

7KH$,7& 1/ SWIRIWDP FRQWQXHV H SDQGIQI R
UHDFK RXUJRDCRI FRQQHPQJ DI UFXOYUH VR
WXGHOW ILRP . IQGHUDUMQWR * IDGH 2 XU
SWRIWDP 1VRQ® DVVWRQJ DV VKH GHGLIFDWRQ DQG
SDWIRQRI WH P HP EHU/RI WH $,7& 6WIHUQJ

&RP P WWH IDP HW/ DQG YRO\QWHY/ : H H WIQG
RXUDSSUHFADARQ VR HYHU RQH WDWEHTHYHV LQ RXU
RU DQL] DARQ DQG GRQDWAV KHUMP H DQG HIIRUM

$,7& 1/ Z RX@ @\H VR WWDQN RXUSDURQHY/
IQFOXGIQI WH1/)$ DQG WH I HGHUDCDQG
SURYLQADQJ RYHUQP HOW VKURXJK KH 6 X\AWBLQDE ®f
&DQDGIDQ $J UFX@XUDCB DURHUKLS : H DR WKDQN
WH FRP P XQIW SDUHWY DQG EXVIQHW

FRP P RGMHV WKDWXSSRUARXUSLRIWDP DQG WKH
WIDFKHU/ DQG DGP LOMADVRU/ | LRP  DOVFKRRY
DFLRW VKH SLRYIQFH WKDWRSHQ WHIUFOWURRP VR
XV

Q $,7& 1/ FUHDMG RYHU WX GHQW
H SHUHQFHV WULRXJK DPYIVHY LQMDWYHV DQG
HYHQW LOFOXGLQI  1Q FOW DQG YILXDO
SUHVHQMRQV DQG UHVRXUPH GRZ QERDGV + HUH DUH
VRP HRI WH LOMDWYHY WKURXJ KRXWIKH \ HDU

&DQDGDV$JUFXAXIH' DI KHG RQ) HEKDU LV
DWP H VR VKRZ FDVH D@MH DP D] 1QJ WIQIV
KDSSHQLQJ 1Q RXULQGXW DQG FLHDW D FRVHU
FRQQHPARQ Z MK WH SXEQF DERXWZ KHUH WWHLU
IRRG FRP HVIWRP DQG WWH SHRS®1 Z KR SLRGXFH IW

$,7& 1/ KRWHMG DQ DJUEX®XUH WDGH VKRZ DWSW

YHUQDUG V ( BP HQU 1Q: IMBW %D\ RQ) HELXDU
GHD\ HG GXH VR Z HDWHU Z LK RYHU

AWXGHQW WIDFKHUY DQG VSHFLDQI XHWW 9 ROXQWIHUY

ILRP YDURXV FRP P RGIW JIRXSV DQG DJ UFX@OXH

SURI HWIRQDY VKDUHG WKHIUNQRZ BIGIH DQG

RI I HUHG WXGHQW DQ LOWALDPWYH DQG KDQGV RQ

GDWLQ H SHUHQFH Z WK H AMQJ JLYHDZ D\ V
SURYIGHG E\ WH 6FKRROD L) RXQGDMRQRI 1/

(JJ)DWPPHWRI 1/ DQG$,7& 1/

$1WIUWH WDGH VKRZ  WXGHQW WIDFKHU/
YROXQWHWY DQG JXHW Z HUH WHDWIG VR D @QH
SHURLWP DQFHIWRP WH-812 $Z DU Z LQQIQ]
EDQG 7KH 6Z LQILQJ YHDMV Z KR Z LIRW DQG
SWRGXFHG $,7& 1/ VWKHP HVRQJ , P D/ W1

* UHHQ 6SURXW I RUVKH / W * UHHQ 6SURXW LQGRRU

JDUGHQLQJ SWRILDP

$@ LQGHUDUMQWR* LDGH  WIDFKHU/ WKURXJ KRXW
WH SURYLQFH KDG WH RSSRUMXQIW VIR SDUAFLSDWM 1Q
D VRFIDOP HGID FROWMAVKRZ LQJ XV KRZ WKHIU
FOWHV FHBIELDWM &DQDGDV $JUEXOMUH' D\ E\
DGGIQI WKH KDVKVI)  &GQ8J' D\ DQGVIIJILQ
#$,7&1/ 1QWHUVRADOP HGID SRWV : H
HQFRXDJ HG DAWIDFKHU/ VR VKRZ XV KRZ WKH\
FHOEWDW WH IRRG Z H JLRZ KHUH 1Q

1 HZ | RXQGMQG DQG / DEWDGRU
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&$/0 1V D QDWRQDAQMDWYH KRWHG E\ $.JUFXOXH
1Q WH &DWRRP &DQDGD $,7& & LQWH P RQW( R
0 DUFK &$/0 LVDKDQGV RQSWRILDP WKDW

HOFRX DI HV FKLEUHQ VR GIDUD DERXWDQG FHBELDM
DJ UFX@XUH LQ YDURXV Z D\ V LIQFXGIQJ LHDGLQU
ERRNV DERXW\DJ UFX®%H DQG Z DWKLQJ YLUMXDO
IDLP VRXU/ DQG DIUEX@XUH YIGHRV $Q P SRUBQW
HOP HOARI WL HYHQWY WKH FRQQHPARQ EHVE HHQ
WXGHQW @RFDOIDLP HUY DQG DI UFX@OXLH LOGXWW
UHSUHVHQUMYHV DQG KRZ $,7& 1/ \MAYHV\R
FROWQXH VR P DNH WDWFRQQHPARQ

$,7& 1/ SWRYIGHG RYHU A GHQWH SHUHQFHV

WLRXJK KLV SLIRIWDP R . LQGHUI DUMQ \R * DGH
FOWLRRP V $,7& 1/ VKDUHG \WH WRUHV R

|DUP HUY/ DQG DJ UFX®%H SLRIHWRQDY Z MK RQIOH

SUHVHQUMRQV YIUXDODLP VRXU/ DQG RWHU

UHVRXUPHV

7KIV\HDU $,7& 1/ MXQFKHG D QHZ UHVRXUFH IRU
* DGV VR FDOG )RARZ WH)RRG ) RRG LV

Z DWMG DQG ®RW\HYHU GD\ DLRXQG WH Z RUBS EXW
GR Z H XQGHUARQG WH P SDPARI WIDWRQ | RRG
VHRXUW WH HFRQRP \  DQG WH HOQYLLRQP HQW/

$1 +(,*+76 (/(0(17$5< "

85,1* &$/0

)RERZ WH)RRG ([ S®RUQJ ) RRG/ RW DQG ) RRG
: DVWM VD KDQGV RQ LQTXIL EDVHG UIHVRXUFH \R
KHS WXGHQW J DIQ D EHWMUDSSUHALDARQ | RUWKH
YDOXHR! IRRG WH UHVRXUFHV WDWIR LOVR P DNLQJ
IWKRZ WKH DIUFX®XUH DQG DI IRRG LQGXVWM 1O
1 HZ I RXQGMQG DQG / DELDGRULHGXFHV | RRG RW

DQG Z DWM DQG WH LR®! VFKRRO DQG \WKGHQW FDQ
SO\ 1Q HGXAQJ IRRG Z DWM

,Q0 DUFK RI $,7& 1/ SDURHUHG Z IMK WH
1 HZ | RXQGDQG DQG / DEWDGRUYHHNHHSLQJ
$WRADMRQ 1/% $ DQG(JJ ) DWP HW/RI
1 HZ IRXQGDQG DQG/ DEWDGRU () 1/ DIDIQ VR KRWV
WH %HH &UHDWYH / IWALDR. &ROWIMAIRU
NQGHUDUMQ R JWIDGH  FWHV :  LOQIQI FIMWHV
UHFHLYHG DQ HP SW EHHKLYH VR GHFRUDW DQG WKH
KLYH Z DV UHVKUDHG VR VWH EHHNHHSHUVR EHFRP H
KRP HWR D QHZ FRBQ RI KRQH\ EHHV &RQIWDW\R
WH %HH &UHDWYH / WD &RQOWMAZ LQOHUY | RU

0 V 0 HUFHU -XQISHU5IGIH , QWALP HGLDWM
7RIEED. 0 V &DUMU ( FR®I && / RXJKID &RUHU
% RRN 0 V * LHHQ ,P P DFX@W + HDUARI 0 DU
&RUDHUYRRN
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7KH* UHDW&DQDGIDQ) DLP 7RXU * &) 7 YLUMD@®
FRQQHPW WXGHQW Z IWK UHDOI DUP HU/ DRLRW WKH
FRXQW VR LOVSLILH LOWMUHWAIQ GDURIQI DERXWWIKH
P SRUBQWR®! DI UFXOXLH SO\ V 1Q WKHUQYHV

$,7& & DQGIW  SIRYIQFDCP HP EHW KRWMG
VHDVRQ ILYHRI W(H* &) 7 LQ WH |D@RI 7TRXW
LOFXGHG YIUXDOYIMW VR IDWP VIRFXMQJ RQ WH
GLYHUMW RI FRP P RGIMHV DRIRW WH FRXQW

BWGHOW ILRP . LQGHUDUMQ\R * LDGH  KDG WH
RSSRUMXQIW VR BIDUQ DERXWA.DQDGDV DI UEXOXH
DQG IRRG WRU  FROQHPADQG LOWILDRWYUADED

Z VK |DLP HY RQ WHIURZ Q IDLP V' DQG H SHUHQFH
UHDODLP HQYILRQP HQW 6RP HIDLP \RXU/
IQFOXGHG D GX®H IDLP JRDWDWP  GHHUIDLP
EDNHU RWMFK IDLP DQG P RWH

$,7& 1/ FR KRWMG D WRS DW( [ SRIW 0 HDGRZ
)DWP VRQ1RYHP EHU ) DLP HU%DG 6P WK
VKRZ HG WXGHQW DURXQG WH IDLP  IRFXMQJ RQ
WHUVKHHS DQG @P E SLRGXPARQ VIGH RI WH
IDLP  6WXGHQW JRWIR BIDUQ DERXWKHHS VKHHS
KHDOK @P ELQJ SURFHWHV DQG SLRGXFW
SURGXFHG XVIQJ WKH VKHHS V Z RRCDQG \WWH @P E V
P HDW%4.DG JRWIR LOWDPADQG DQVZ HUT XHWRQV
Z VMK VWKGHQW I LIRP D@RYHU&DQDGD 7KH * UHDW
&DQDGIDQ ) DLP 7RXU/ JLYH WXGHQW WH
RSSRUMXQIW VR BIDUQ DERX\WDIUFX®UH [LRP DD

RYHU&DQDGD

7KH 1 HZ | RXQGDQG DQG / DELDGRUMRS IRUS, 7&
1/ KDVRYHU  YIHZVRQ$,7& &V <RX7XEH
FKDQQHO'$,7& & UHSRUMG WKDWIKHUH Z HUH RYHU

WKGHOWH SHUHQFHV1Q 1 RYHP EHUDQG
' HFHP EHU

$,7& 1/ DWAQGHG ( FR6FKRRO&DQDGDV * LHHQ
&DUIHHW/ IDWRQO DK ZKHHWKH$,7& 1/
FRRUGLODVRUSUHVHOWIG RQ $,7& 1/ DQG &DUHHW/ 1Q
$JUFX@OXH Z MK WH FRP P RGIW P DWKIQJ JDP H
2YHU *WGH W WXGHQW FDP H\R GDWD

P RUH DERXWI UHHQ FDUHHUY 7KLY HYHOWDARZ HG
AWXGHQW WH RSSRUXQIW VR BGIDLD | LRP - BIDGHUY 1Q
D YDUHW RI [ H@V FRQQHPMG VR VX\WILQDELDN
DW&RUDHUY4RRN 5 HJ LIRQDO* LK 6FKRRCZ MK RYHU

AXGHQW

$,7& 1/ DOR SDUAFISDWG IQWH: RP HQV
SHVRXUH' HYH®RSP HWARWBRUMRQV : 5' &
&DUHHU&RQQHPARQV 1Q $ JUFXOUH YLUXDOHYHQW
ZIW 1/ <RXQJ )DWP HUV 1/<) UHSUHVHQUMYH

+ HDIKHU=XUHCRQO DUFK  : 5' & SDURHWHG

Z W IQGXWM  HGXFDMRQ DQG FRP P XQW
WENHKRGHU/ VR FRRUGLQDVW DQG GHOYHUUHIIRQDO
HP S®\ P HOQWQI RLP DARQ VHWIRQV 6HWIRQV
VHUYHG DV DQ LQIRUP DARQ KXE Z KHWH Z RP HQ FDQ
EH QONHG VR H MAQJ UHVRXUPHV DQG VHUYLEHV DV
Z HGDV ®RFDCHP S®\ P HWRSSRUMQIMHY DQG
QHVE RIN Z I RWHUZ RP HQ DQG WINHKRGHW/ 1Q
WHUWHIIRQ

2 WHUKLIK VAKRROQMDWYHV LOFOXGH FOI\VMLRRP
YIMW [LRP |DLP HU/ DJUFX@XUH SLRIHWIRQDY
DQG LHVHDUFKHWY $,7& 1/ FROWOXHV VR Z RN Z W
$,7& & RQ QDMRQDOQMDAWYHV IQFOXGLQJ 0 WMMRQ
([SRUXP WIOQNS* Z HEVIW DQG HYHQW . DUHHWR
DSS DQG &DUHHU&DVH JDP H
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,Q SHURQ $P D] QI $IJUEXOXH $GYHOWXUHV $$$
Z HUH KHE@ GXUQJ VKH UHFHQWS JUFX@XUH ([ SRVIQ
&RUDHUYRRN DQG * LDQG ) DY :  LOGVRU 2 YHU
\AGHQW DQG WIDFKHU/ Z HQAILRP  ERRW VIR ERRWK
YIMMQJ 1DUP HUY DQG DI UFXOUH UHSUHVHQUMYHV
VR ®DUD DERXWIKH SURYLOFHV DI UEX@XUH LOGX\AM
BVGHQW Z HUH H AVWWIG VR SDUAFLSDW LQ KDQGV RQ
DPAYIMHY LOFOXGLQI P DNLQJ QXWIHQWELDFHBW
DQG MVLQJ QHFANDFHV FRP P RGIW P DWKLQJ

DQIP DADP  EHHNHHSIQI GMVS@\ V DQG P RWH

$,7& 1/ KRWMG DQ H AMQJ 9LLADCHP D] LQU
$IUFXAXH $GYHQXUH IRU* LDGHV ~ DQG
FOWHVILRP 1RYHP EHU WR' HFHP EHU
7HDFKHW/ UHFHLYHG D SDFNDJ H WDWOQFOXGHG
YIGHR @\ VR VHYHLDO DLP VRXUY DQG DI UFX@XUH
LHDWG YIGHRV DQG WKH FOWHV DQVZ HUHG D VHUHV
Rl TXHWRQV EDVHG RQ Z KIFKHYHUI RXUYIGHRV
WH FKRWH 7RSLEV LOFOXGHG LQ WH IDLP VRXU
YIGHRV DUH ) RRG 6DIHW &KLENHQ ) DLP 1QJ %4HU
)DUP 1QJ / HWMUV) DLP 0 DINHWWRXU 0 DINV
0 DUNHWRXU ' DI )DP  (JJ 3LIRFHWMQI 3@QW
$GDSVEMRQV &WDQEHW ) DLP 1QJ DQG P RWH

7KH/ W1 * LHHQ 7KXP EV /* 7 SWRIWDP LVDQ
LQGRRUJDUGHQIQJ SLRIDP  FXUHQW QW ¥
\ HDU IRFXMQJ RQ* IDGHV VR ,\WILYHV\KH
AXGHQW DQG WIDFKHUY/ WH RSSRUMXQIW VR
EHFRP H IRRG SURGXFHU/ W KWQ WHURZ Q
FOWRRP

/ DMBI* LHHQ 6SLRXW /* 6 1V D MQIRU/ W * UHHQ
7KXP EV JDUGHQIQJ SWRIWDP 1RU. LQGHU DUMQ \R
* IDGH VKDWOQFOXGHV D VP DAUM WP 1RUP LELR
JUHHQV GMAFH KHEV HWF ,\WHQDE®N RXU

\ RXQIHUMMGHQW VR FDUH | RUWHLURZ Q J DUGHQ
/*7/*6JDWEHQVDIHIQ  HBP HOWU SUP DU
VKRR DFLRW 1 HZ | RXQGDQG DQG / DEWDGRU

2YHWHZ [* 7VDQG/ * 6V* DUGHQV

-DQXDU “XQH
6FKRRO<HDU

. /* 7 IDUBHQV
. /* 6 JDUBHQV

* 8SIWDGHG RG @WKWQI V\\WWP R/ ('
6HSVIHP EHU ' HFHP EHU
6FKRRO<HDU

. [* 7 IDWCHQVIQFXXGIQJ QHZ DQG
UH XUEVKHG

o 8SJWDGHG RGWKWQI VWP R/ ('
DSSWR[ IP DMO®  SHUFHOWRI RXU@ KWQJ
A VWP V DUH QRZ XSJWDGHG
. /* 6 JDUGHQVIQFOGHY  QHZ JDUGHQV
7KH J DUGHQV KDYH LQVSILHG FRQYHU/DWRQV DERXW
OXWIMRQ KHDOK\ HDWQJ FRRNIQJ DQG SOQAQJ

SKITHQ Z KR JIRZ WHURZ Q IRRG DULH P XFK
PRWHZIGOQJ VR W QHZ IRRGV 7KH/ MBI * UHHQ
7KXP EV DQG 6SURXW J DUEHQV KDYH EHFRP H WH

| RFDOSRIQAR! WWH FOWARRP 0 DQ\ RXVBRRU
VAKRRCFRP P XQIW JDUGHQV KDYH JWRZ Q ILRP \KH
/* 7 FOWLRRP JDUGHQV 6\WGHQW KDYH WHLU

IDP LIHV SDUAFLSDAQJ 1Q JIRZ 1QJ DAKRP H DQG
KDYH GHYH®SHG KRP H DQG FRP P XQIW JDUGHQV
Z WK WKH VNL@Y WWH KDYH DFTXLUHG WKLRXJ K VIKH
/* 7 SIRIWDP

2 QIRLQJ VXSSRUAKDV EHHQ SLRYIGHG | RUD®
WIDFKHUY/ WLRX.J KRXVWAKH HOWLH VFKRRO, HDUE\ WH
/ DMBI* UHHQ 7KXP EV FRRUGIQDVRU YROXQWHU

P HQURV/ / * 7 1 DWRQDCRI I IFH DQG RWHUWIDFKHWY/
7KHWH LV D QDWRQDCZ HEVIW QMBI LHHOWKXP EV RUI
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7KH/ * 7 9LUMDO7 HDFKHUYY 7WDIQIQI VMWIRQ Z DV
KH@ RQ 2 FVREHU ,Q DWMQGDQFH Z HH
QHZ DQG FXUHQWMDFKHUY DQG 1 DARQDQ * 7

" WHARU © L@VARRNV 7HDFKHUY Z HUH SUHVHQWG
Z W DQRYHWIHZ RI WH$,7& 1/ 3WRIWDP WKH
/* 7 0 HQWRUKLS SIRILDP  $,7& & QDWRQDO
GDVKERDUS QDMRQDQ * 7 UIHVRXUFHV DQG P RWH

7HDFKHW/ Z HUH SLRYIGHG Z WK GHVIBLY RQ KRZ D@
WBUNV NRXUDDY VHHGV JHP LODWRQ

WDQVSOQWQJ YHLP LFRP SRWMQJ DQG RI FRXUH
WHASHY DQG HDWQJ

YHQH LW Rl VKH SLRIWDP VR WIDFKHUY DQG WXGHQW
Z HUH GVPXWHG VXK DV FXULEXO(P @OV
JDUGHQV FROMEXWRQ R [P SLRYLQJ VRADCDQG
HP RWRQDCZ HOEHIQJ) FUHDWQJ P HDQIQJIXO
FRQOHPARQV EHVE HHQ J DUEHQV DQG DJ UFX@O%H
EXLEQ) HOYILRQP HQVBOAMZ DUBVKLS VKDUQJ
NQRZ ®IGIH RI (RFDOIRRG DQG | DLP HUY/ EXLABIQU
UHVSRQUELDN DQG FOMMRRP  LOFOMYHOHW
SOMQI WH VHHGV Rl KHDOK\ HDWQJ

WDOM RP 1QJ Z RQGHULQVR NQRZ ®IGIH DQG
FUHDWQJ SUGH LQ NQRZ LQJ VKH FDQ JLRZ

VRP HWKLQJ WKHP VHOHV

7HDFKHW DOR JRWR KHDUILRP ®RQJ WAWP [ * 7
WIDRKHUY DERXVWKHWH] SHUHOQRHV Z IMK WKHLU
JDUGHQV 6RP H WIDFKHWY KDYH KDG W(HLUJ DUGHQV
IRU  \ HDW/MORH WH EHILOQQIQJ RI WH SLRILDP
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$,7& 1/ KDV SDURQHHG Z 1K WH ) DFXQV RI

( GXFDAWRQ DA HP RUDCB QLYHUAW VR LQWRGXFH
$,7& 1/ SWRIWDP P 1QJ VR SUH VHUYLFH WDFKHU/
WKDWZ LGEH WDFKLQJ . LQGHUI DUMQ VR * LDGH
VAHQFH $,7& 1/ KDVJILYHQWHP D/ W1 * UHHQ
7KXP EV JDUEHQ VR ®IDUD DERXWKH SLRILDP Z LWK
D KDQGV RQ DSSWRDFK  7KH SUH VHUYLEH WIDFKHW/
Z HUH LOWRGXFHG VR WH 7HDFKHU' DVKERDUG

Z KHUHWH DFFHW KXQGUHGV RI 1 UHH DJ UFX@XUH
FXULIFXOX(P @ONHG UHVRXURHV © HUH H FVMG \R

FROWOXH WLV SDUHUKLS LOWR

$JUFXOWH LQ WKH &DWRRP &DQDGD $,7& & VD
QDRQDCRUI DQJ DARQ WKDWFUHDWAV SLRILDP V DQG
UHVRXUPHV VR VXSSRUARXUP HP EHURU DQL] DARQV
IQHDFK RI WH  SURYIQFHV 3 RYLQALDCSDUAHUY
O\H $ JUFXOXWH [Q WKH &DWARRP 1/ $,7& 1/
DUH WH ERRW RQ WKH JIRXQG  GHOQYHUQJ

SWRILDP V DQG UHVRXUFHV VR KHS WIDFKHUY JHW
DJ UFX@OXUH HGXFDVMRQ LOWR FOVRRP V DRLRW
&DQDGD $,7& & VP DMRQ LV VR FXOWDW D

P HDQLQJ | XOFRQQHARQ VR DJ UFX@XH DQG | RRG

| RUMMXGHQW DQG HGXFDVRUY

( DFK \ HDU \WKH $,7& & FREFPWYH DFLRW &DQDGD
FUHDWAV P RUH WKDQ VE R P LARQ WXGHQW

H SHUHQFHV W(LRXJK SLRIWDP V DQG ULHVRXUFHV
P DNQJ YDOXDE®! FRQQHPAWRQV VR DI UEXOXUH DQG
DIWIRRG ,Q DGGMRQ VR GHYH®RSIQI KDQGV RQ
SWRIWDP V RXU&DQDGIDQ UHVRXUFH QEWDU RITHW/
HGXFDVRUY KXQGUHGV R UIHVRXUFHV 1Q ) LHQFK DQG
( QJ@K KDADUH QONHG VR SLRYLQALDCFXULEXOXP
RXVFRP HV

7RIHWHU VKH $,7& & FREIPAYH KDV WH SRZ HUVR
P DN\H D Gl HUHQFH E\ KH®LQJ VR FKDQIH
EHKDYLRXU/ DQG SWDPAFHV WLRXJ K HGXFDARQ DQG
DZ DUHQHW EHILQQIQ) 1Q VKH FDWVMRRP 7R DD
P RUH DERXW$,7& DFLRW &DQDGD YIMWZ Z Z DY
_FDQDGD FD

$JUFX@XUH LQ WKH &DWLRRP 1/ LVIXQGHG E\ WH 6XWILQDE®! &DQDGIDQ $.J UFX@XUDCE DUHUKLS
6XWIIODE®! &$3  7KH 6XWILODE®! &DQDGIDQ $ J UEX@XUDCB DUHUKLS LV D ILYH \ HDU

ELARQ LQYHWR HQWE\ | HGHUDO SLRYLQFLDODQG WMULVRUDQI RYHUOP HOW VR VAHQI WHQ WKH

FRP SHWAYHOHW LQQRYDURQ DQG UIHVIGHQR RI &DQDGDV DIUFX@XH DIWIRRG DQG DIUEDVHG

SWRGXFW VHRARU 7KLV LOFXGHYV

FRP P W HQMMDWY FRWWKDUHG [HGHD@® DQG

ELQ@RQ LQ | HGHDOSWRILDP V DQG DPAYMHY DQG D

ELARQ
SIRYIQAD® WMULVMRUDA |RUSLRILDP V \KDWDLH

GHWLI QHG DQG GHOYHUHG E\ SURYIQFHV DQG WWULVRUHY 7KH 6XWWILQDE®1 &DQDGIDQ $J UFX@XLDO

3 DUMHUKIS SIRYIGHV

DQQXDM VR VXSSRUAS JUFXOXIH 1Q WKH &WRRP  DRWYIMHY VR FRQOHFW

\ RXVK VR DJ UEX®UH DQG LQFUIHDVH DZ DIHQHW RI KRZ IRRG LV JWRZ Q1Q 1 HZ | RXQGMQG DQG / DEWDGRU
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$GP LOMMUHG E\ WH 1 HZ | RXQGDQG DQG / DEWDGRU
) HGHUDARQ Rl $JUFXOXWH 1/)$ 1/ <RXQJ

) DUP HUY FROMOXHV LW P DMMRQ VR VXSSRUADQG
QXUAUH VIKH VXFFHW RI \ RXQJ 1DLP HWY DIHG

LQ D SWRI VPE®! DQG VXWILQDE®! DI UFX®XUH VHRVRU
DRLRW 1 HZ | RXQGMQG DQG / DEWDGRU 7KH

RU DQL DARQ RITHY/ UIHVRXUFHV WDLQIQU

Z RUWKRSV DQG QHVE RUINQJ RSSRUMQIMHV VR
FRQQHPAP HP EHUY/ Z VK RWHUIDLP HUWY DQG
LQGXVW WINHKR@HYY 7KH [RARZ LQJ DUH NH\

LOMDWYHY WKDVWRRRN SOFH LQ

7KH ™ DQQXDOL/ <RXQJ ) DLP HU// HDGHUKLS
6XP P WWRRN SOFH 2 AREHU 1Q
&OUHOYLAB! DQG WH VXURXQGLQJ DUHD 7KLY\ HDUV
VXP P IMZ DV D FRADERIDWRQ Z IMK $JUSDIH 1/ WKH
P HQVBCKHDOM DQG IDLP VDI HW SLRILDP

DGP LOMMUHG E\ WH 1/ ) HGHUDWRQ Rl $JUEX®H
7KHVXP P MW/ WHP HZ DV &XGRYDWQJ
6XWIIQDELDN ' D\ 2 QH KLIKQKW IQFOXGHG

o 0 DXUHHQ. LNSDWFN ' WWHRAVRURI 1 DARQDO
) RRGLDIMQJ  6HFRQG + DUYHWSLRYIGHG D
SUHVHQIMRQ DQG LRXQGVDE®! VMMMRQ DERXW o
LHGXAQJ IRRG Z DWM

o . H QRW VSHDNHU,YDQ (P NH . WFKHQ 7DE®
&RP P XQIFDWRQV H SRUHG VX\WILQDE®
DIUFX®XUH Z IMK D VARQJ | RFXV RQ UXLDO
VXWILQDELDNV

e 7DWDV,YDQIQD 8 NLDIQIDQ 1 DWRQDO) HGHUDMRQRI
&DQDGD $ YD®RQ %4.DQFK Z DV MRIOHG E\ 1DWP HU
$QDVRAL7\ VKFKHONR 6P RNH8$ : RUIMKRS VR o
VSHDN DERXWKRZ 8 NLDIQIDQV FRQWIEXWM VR WKH
SURYLQFDODI UFX@XUH LQGXVM

o $ VALHHQIQJ RI WKH | HDWUH GRFXP HQU 7HD

&UHHN DERXVDQ , QGLIHQRXV ®IG | DLP 1QJ
LOMDWYH 1Q QRUMHLD Y4 IMVK &ROXXP ELD

$ 3%1(/
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$ SDOHOGVFXWIRQ DERXVWXWRILQDE® | RRG
GIMWMEXWRQ SDOHDAV Z HUH 5 LFKDUG YoXWV

: HWMWR 1/ ) RRG + XE ULFKEDIN) DLP 9IFNL
$[IRWG $YDBRQ)RRG+XE $GDP ) XURQJ

2 XVBRUMS FLHV  DQG P RGHIDVRU&K UMD

. WKW,QGXWM ' HYHBRSP HQWO DQDIHU
1/)$

$ SDQHOGIVFXWIRQ DERXWQGLIHQRXV IRRG
VRYHUHLI QW DQG VXWRIQDEIDV SDQHOAW Z HH
%UDQ"' DYV 7DLID 9D@A ) DLP V DQG 5DQFKHV
+ 1MUY Y%XAN®I DQG %R\ FH &DP SEHM %DFN
6SWXFH + RP HWMDG  DQG P RGHIDVRU&KUY

0 F. HH 6HQIRU9LFH 3UHVIGHQWRI %XMOHW

" HYHRSP HQW1 DWRQDQO&LLF® | RU, QGLIJHQRXV
$IJUFXOXUH DQG ) RRG

$ QHVZ RINQJ EDQTXHWZ IWK D WUHH FRXUMH

P HDOMDWOQFXGHG GRFDCSLRGXFW | LRP

([ SRIW 0 HDGRZ ) DLP V 2 XVBRUAS FLHV 7KUHH
0 LBI51GIH &RWP DFN &KHHVH &RP SDQ\
&URRNHG %4.DQFK ( QIMLBUVHY DQG &RXQW
5|EERQ
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' D\ 7ZZRZDVKRWMGE) . \ @H6VRNHV $JU&DH 1/
&RRUGLODVRU ,WHDW(UHG IDLP VRXW/ DQG
GLVEXWWRQV DERXWDLP HU I RFXVHG P HOWBOK HDOM,
DQGVDIHW + LIKQI KW LOFOXGHG

$ WIS VR ) DLP DQG 0 DUNHWE@UHQYLAD |RUD
GIVFXWIRQ DERXWHDMRQWKLS EXLEELQI DQG
WHW P DQDIHP HQWDV D EXVIQHW MDA\

$ IDLP VRXURI 7KUHHO LBI51GIH GXUQJ WKH
VRXU . UMD &KDWP DQ KRWHMG D GIVFXWIRQ
DERXVWAH EXVIQHW RI Wi\ LQJ VDI H DQG Z K\
IDLP VDIHW SD\ VRI|

$ IDLP VRXURI 2 XVBRUAS FUHV Z WK $ GDP

) XURQJ VR VDX DERXWZ K\ VBNIQJ FDUH RI \ RXU
P HQUCKHDOK, LV YIVBOI RUIDLP  VXWILQDELDN

3RVMIYH | HHGEDFN DERXVWWKH / HDGHUKLS 6XP P LW
LOFOXGHG

, ZDVIQVSILHG E\ WH HOMXMDVWP Rl WH
SHRS®! Z KR DIWMAQGHG DQG WH LDQIH R
LOWAUHVNV KDWZ HUH LHSUHVHOWG WL TXIW D

Z IGH WDQIH

, ®DUDHG P RUH DERXWAKH KDMARU DQG FXULHQW
OQGVFDSH Rl , QGLIHQRXV DIUFXOXWH 1Q

&DQDGD 1 HZ |RXQGMQG DQG / DEWDGRU
GIGQWNQRZ P XFK DERXWMEHIRWIH EXW Z RX@

@\H VR GIDWQ P RUH DERXWQGLIHQRXV DJ
SWDPAFHY DQG KRZ VR P SLRYH HGXFDMRQ DQG
IRRG VHFEXUW 1Q UHP RWI FRP P XQMHV

o, BGDUHG DERXWWR P DQ\ WKIQIV , QRZ KDYHD
ELJJHUFRP P XQW RI \ RXQJ IDLP HW/\R
FRQQHPWZ VK DQG BIDWD | LRP \RR

e 1 HZIRXQGDQG DQG/ DEWDGRUIDP HU/ DWH

P RGHW Rl SHOHYHDQFH
0 HGID FRYHUDIH LQFOXGHG

e S5IFKDUWG' XJIDQIWRP 92 &0 LOMAWHZ HG/ MDD
' DYIV &RRUWEQDWRU 1/ <RXQJ ) DLP HW/

e 0 DUAD-RQHVIIRP &9%& 1 HZ IRXQGDQG
0 RUDIQJ LOWAHZ HG 0 DIN+ RITH 2 XWHDFK
&RRUWGIQDVRU 1/ <RXQJ ) DWP HW/

* $WRU RQ&YEV+HHDQG1RZ E\ 7R\
7XUWHU KH LOMUYLHZ HG + HDWHU=XUHCDQG
" DYIG3RUMU ' D) DLP V 91QMQG $ RHV
YRIWWDP  $GDP ) XURQJ 2 XVBRUASFLHV
A\ATHEWRNHY $IJULDWHL/ DQGO DIN+RIIH 1/
<RXQJ ) DWP HWY/

,QIRLP DWRQ ERRWV LOFOXGHG 1/ <RXQJ ) DLP HW/
1/ ) HGHUDMRQRI $JUFX@OXH $JU&DUH 1/
$JUFXOXUH LQ WH &DWRRP 1/ $JUFXOXUH
&IP DM 6ROMRQV 2)&$) 1/ 1/ /IIQJ / DE
+DUH &RP SDQ\ 1/ . XERW : HWMWQ 1/ )RRG
+XE DQG)DWP &HGIMADQDGD

7KH/ HDGHUKLS 6XP P WZ DV VSRQVRLHG E\
+DUH  &RP SDQ\  + DUHWADQT XHWESRQVRU
)DLP &UHGIMADQDGD / XQFK 1 XWWIMRQ %4UHDN
6SRQVRU 1/ . XERVD SRRWESRQVRU DQG WKH
7RZ QRI &MUHQYIA 6HHG 6SRQVRU




7KH1/ <RXQJ ) DLP HW/ 0 HQRUKILS 3LRILDP

P DWKHV H SHUHQFHG P HQWRU/ Z W P HOWAHV
DIHG Z KR DUH LOMUHVMG 1Q I DLP 1QJ RU
DOQHDG\ KDYHVRP H IDLP LQJ H SHUHQFH DQG DUH
S@QQLQJ VR WDUMKHIURZ Q IDLP - EXVIOHW

&XUHQASDUAALS DQW LOFOXGH

e 0 HOMRWS$SQW DQG* HDUWG: DAK : 1QG
+HJKW)DWPP DQGP HOWMHS$O[ . IQJ 5DIQERZ
51GJH) DUP

e 0 HQRUO DMD RW +HUMIH)DWP 1/ DQG
P HOWAHV $ QND 6 DNRYLE DQG 7DYIWK 5 XWHD
YDWPP RQ) RIHW

%DVHG RQ D P HP EHUKLS WDIQIQI QHHGV VXUYH
FRQGXPWMG LQ 6HSWP EHU 1/ <RXQJ ) DLP HW/
RIIHUHG YDURXY WDIQIQJ RSSRUMQIMHVY | RUIW

P HP EHW/

2 Q2 AREHU 1/ <RXQJ ) DLP HW/
FRADERWDWG Z IMK WKH 1 HZ | RXQGMQG DQG

/ DELDGRU&RP SRWQJ &R RSHUDWYH DQG 2 %41HQ
)DLP VR KRWV) DLP &RP SRWQJ  %DUUHUY DQG
2 SSRUXQMHV DW2 %UHQ) DP  + LIKIKW
LOFOXGHG

e 9LYIDQD5DP TH /XQD ' WHARU 1/
&RP SRWIQJ &R RSHUDWYH SLRYIGHG DQ
RYHWHZ RI WH 1/ &RP SRWIQJ &R RSHUDWYH
DQG H SGRUHG WH QONV EHVE HHQ VP DOVFD®I
FRP SRWAQJ DQG I DLP LQJ

e ' XUQJ DIRWP DOSUHVHQUEMRQ DQG VRXURI WKH
IDLP $DIRQ5RGIHY/ 0 DQDIHU 2 %4JHQ) DLP
SUHVHOWG DQ RYHWIHZ RI WH IDP V
FRP SRWAQJ LQMDWYHV

o $ LRXQG VBE®I GMVMFXWIRQ P RGHIDWG E\
9LYIDQD 5DP UH] / XQD DARZ HG DWMQGHHV VR
LOWRGXFH WHP VHYHV DQG GLVEXW WHLU
FRP SRWQJ H SHUHQFH

o 7KH HYHQWZ DV IHFRUEHG DQG LHBIDVHG RQ WKH
1/ <RXQJ ) DP HW/ Z HEVWM DQG <RX7XEH

FKDQQRHO
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$OR EDVHG RQ WH P HP EHUKLS WDIQIQJ QHHGV
VXUYH  1XWWUH WDIQIQD HYHQW LOFOXGH

o $ Z HELQDUDERXWH FLRZ Q @QGV DSSTFDMRQ
SURFHW 1Q FREDERWDARQ Z IVK VKH ' HSDUR HQW
Rl ) RUMM  $JUFXOXUH DQG / DQGV WHQIDMYHO
VFKHGX®IG | RU-DQXDU

o $IX@GD EXVIOHW SOQQIQI Z RUINWKRS DWAKH
BW-RKQV) DLP HU/ 0 DUINHWQ FREDERUDRQ
Z WK WH' HSDUR HOARI ) RV $ JUEXOXMUH
DQG / DQGVDQG ) DLP &UHGIMADQDGD
VFKHGX®IG | RU) HELXDU

o $ Z HELODUDERXWHI HQHUDWYH DJ UFX@XUH LQ
FRADERUDVARQ Z WK 5 HI HOHUDWRQ &DQDGD
VWIQUMYHO VFKHGX®IG |RUO DUFK
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,Q SDURHUKILS Z WK WH 6XWILQDE®! &DQDGIDQ
$JUFXOYDCBDUHUKIS 1/ <RXQJ ) DLP HW/
FRYHUHG Rl UHJMADMRQ WDYHODQG

DFFRP P RGDARQ FRW [RUP HP EHUY/ VIR DWMQG W(H

IRCRZ LQJ FRQIHUHQFHV

e 0DM0RW +HUMNH)DWP 1/ &DQDGDV
2 XVBRRU) DLP 6KRZ 1Q: RRGWRFN 2 QVDUR
6HSWIP EHU

e $VSDUARI WHO HQRUKIS 3LRILDP $O[ . IU
5DIQERZ 51GJH)DIP DQG$QWD: DK : 1QG
+HJIKW)DWPP  $GYDQAQJ : RP HQIQ
$ JUFXOXUH &RQIHUHQFH ( DWV1 IDIDWD ) DQY
2 QWUR 1 RYHP EHU

e $GDP ) XURQI 2 XVBRUMSFLHV $J([
&RQIHIHQFH DQG ) DLP - & HGIWA.DQDGD <RXQJ
) DUP HUBXP P IW: LQQISHJ 0 DQIRED
1 RYHP EHU 0 DIN+RIIH 1/ <RXQJ
) DUP HW/ 2 XWHDFK &RRUGIQDVRU DOR DWMQGHG
DQG SDUAFLSDWG LQ D <RXQJ ) DUP HU <RXQJ
/ HDGHU5 RXQGE®!'  IVFXWIRQ KRWMG E\
UHSUHVHQUMIYHV ILRP ) DLP 0 DQDIHP HQW
&DQDGD WH &DQDGIDQ ) HGHUDMRQRI
$JUFXOXWH DQG) DWP &UHGW&.DQDGD

,Q SDURHUKLS Z I WH 6XWILODE®! &DQDGIDQ
$JUFXOXDOBDUHUKIS 1/ <RXQJ ) DLP HW/

FRYHUHG Rl UHJMADMRQ WDYHODQG
DFFRP P RGDWRQ FRW IRUP HP EHW/ $QQD/\ UE
DQG (P P D+ RZ HOR DMAIQG WH 1/ ( DW) RRG
) RWZ DUG &RQIHLHQFH ILIRP 6HSWP EHU

1Q 6W-RKQV

1/ <RXQJ ) DIP HUY FRQUQXHV VR FRADERUDWM Z WK
RWHUDJ UFX@XUH LHDWAG RUI DQ] DARQV DAIRW

1 HZ | RXQGMQG DQG / DEWDGRUDQG &DQDGD 1/
<RXQJ ) DLP HW/ KRWMG LQIRLP DWRQ ERRWY DQG
GMMEXWG SURP RURQDCP DVWILDEY DVWKH

IRCRZ LQJ HYHQW

e ' RZQKRP H([ SRIQ0 RXQWSHDUDO D\

e BW-RKQV)DWP HU/ 0 DINHW-XQH

o &RUHUY%RRNS$J ([ SR 6HSWP EHU
SDUAFLSDWAG [QWH $,7& 1/ $P D] QI $JUFX@OXH
$ GYHQUUH RQ 6HSWP EHU

e *(DQG)DW: LQGVRUS$J ([ SR 2 AREHU

SDUAFISDWG IQWH $,7& 1/ $P D] LU
$JUFX@XUH $ GYHQWH RQ 2 AREHU
0 81 &DUHHU) DWULQ 6W-RKQV 6HSWAP EHU

2 WHUFREERWDWRQV [QFOXGHG

' MMEXWRQ RI SURP RWRQDCP DWILDEY DW
BKHHS VR 6RFNRQO D\ 1/ 94HHNHHSHW/
$WRFADARQILRP 0 D\ 1/ &DNBH
3LRGXFHW/ $WRADMRQ $* 0 RQ-XQH  DQG
1/ (DW)RRG) R DUG &RQIHHQFH I LRP
6HSWP EHU
* $WMQGHGWH 1/ -RE)RXP KRWHG E\
' HSDUR HQWRI -REV ,P P LJUDARQ DQG * LRZ WK
DWIKH + RIGD\ ,QQ LQ 6W-RKQV -XQH
o $WMQGHG WH &RP P XQIW &RQQHFW( YHQWDW
: UJKW/) DP 1O ) DLP 1Q 3DVDGHQD $XIXWW

e $WMQGHG DQG SUHVHQWG DWIKH : RP HQLQ
$JUFX@OXUH 1/ 5RRWG LQ 5HMAHQFH : RUNWKRS
LQ 6WDG\ %RRN $XJIXW

o $WMQGHG 9LUMDO) LLHVIGH &KDWZ WK * HUL
) UHVHQ DXWRURI 7KH 5HFRYHUQJ ) DLP HU 1Q
FRADERUIDARQ Z WK $JUSDIH1 / 2 FREHU




o $WWMQGHG 0 HQWO+ HDOK ) LUMSLG 7LDIQIQJ 1Q
FRADERWDARQ Z WK $JUSDIH1/ 1 RYHP EHU

o $WMQGHG WH $JUFXOXUH &P DWW 6ROMVRQV 1/
1 MRIHQ 0 DQDIHP HOWHYHQWDQG 1/) $
&RP P XQIW &RQOHPWHYHOWD2 9%41HQ ) DLP
1 RYHP EHU

1/ <RXQJ ) DLP HU DOR DWMQGHG D YDUHW RI

Z HELQDW KRWMG E\ ) DLP 0 DQDIHP HQWA.DQDGD
&DQDGIDQ $J UFX@XDOF XP DQ 5 HVRXUPHV &RXQFLO
1/ &RP SRWAQU &R RSHUIDWYH DQG ) RRG
3LRGXFHW/ ) RUXP

1/ <RXQJ ) DLP HU/ FROWOXHV VR GAMMEX\M

SURP RWRQDCP DWIUD® DWYDURXY HYHQW

3URP RWRQDCP DWUDY LQFOXGH ELRFKXUHV
SRWWDWEV 1 HZ )DWP HU* XIGH  DQG EWDQGHG

P HUFKDQGLVH WWDWOQFOXGHV 3RV WORW VRT XHV
KRRGHV 7 WKIUV DQG VRW EDIV ' XUQJ WKH @W
VE R Z HH\WRI -X® D \HFRQG DGR DG
DILHGRQ92 &0 DQG. S5RAN 7KDWAP HILDP HVDZ D
WLJ QU LFDQAIQFUHDVH LQ P HP EHUKLS DSSTFDARQV

,QWH6XP P HU DMXHRI $JUVIHZ 1/ <RXQJ
) DLP HU/ SXE@QKHG 6DYIQJ 6HHGV Z LK 6HHG \R
6SRRQ)DP DWRU DERXWKRZ P HP EHU$GDP
* LHYDWDQG KLV Z LIH 6DUDK &URFNHUSDPWEH
RUDQIF | DLP LQJ DQG VHHG VDYIQJ RQ WHIUIDLP
7KH) D@ DMXHRI $JUVHZ LOFOXGHG D IX@
SDUH P HP EHUKLS GUYH DG DQG VE R WRUHV D
UHIX@UWRU DERXWP HP EHU/$QQD/ \ UF DQG
(P P D+RZ HODWMAQGIQJI WH 1/ (DW) RRG

) RWZ DUG &RQI HLHQFH DQG D | HDWUH WRUY DERXW

8 NLDLQIDQ | DLP HW/1Q 1 HZ |RXQGDMQG DQG
/ DELDGRU

1/ <RXQJ ) DLP HW/ SXEQKHG ) LHGBQORWAV 1Q IKH
VSUQJ VXP P HU DQG ID@RI + LUK KW I LRP
WKLY\ HDUV DAXHV LOFOXGHG

e 3RIGVRI P HP EHW/+ LDV Y%XFNGBI DG %R\ FH
&DP SEH® %DFN 6SUXFH + RP HWWDG 5 HEHNND
5DIOH 5DEEIMRRWELRIW &UHDP HY  DQG
) HIFAD + L@HU 6$96, ) DLP V
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e GVRUHV DERXWER@IH RI WH 1 RUM $VIDQUEV
$JUFX@OXUH 7HFKQIFAIDQ 3LRIWDP  WKH 1/
<RXQJ ) DLP HW// HDGHUKLS 6XP P LWDQG
$GHUARIW DPP VQHZ DEDWRLU

e SHYIHZVRI' DQ5XEIQV6EXQ 6HHG 6RIO
71SV  7HAKQITXHV IRUD 1 RUMHUD * DUGHQ
%1DQ" DYV 5HVAHQAS JUFXOXWH $ : KR
6\ VWP $SSURDFK DQG* HUW ) UHVHQV 7KH
5HFRYHUQJ ) DP HU

e S5HASHVIRUWKXEDLE ®P RQDGH VXEP LWHMG E\
$GDP * LHYDWV6HHG VR 6SRRQ ) DLP
FDXQ &Z HUP X\WILG SLENGNV VXEP WHMG E\

/ DXUD®H/ HGUHZ 8 SSHU+ XP EHU
6HWBIP HOW DQG VDAD | UIHVFD SIFR GH JDER
VXEP MWMG E\ $GDP ) XURQJ 2 XVBRUAS FLHV

7KH QH WAMWXH Rl ) LHGOQRWAV LV VFKHGX®IG |RU
SXEGDVMRQLQ:  LOWU

















































