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0 RGHCRI &DWH 0 2 & 3WRMFW

7 R DEAHW WH H FHW FDQFHUEXWEHQ RQ

UHJ LRQDC® IARUD \WH 9 IPRUDQ FDQFHUSDQ
KDV DQH SHABMRQ\WDWKH ,&6 DQG UHIIRQDO
FDQFHUFHQWHV Z LGRSHDM DFURW SUP DU
DQG DPX\M SURYIGHY \R VWHQI WHQ

UHJ IRQDOVHG GHOYHY Rl FDQFHUSUHYHQIRQ
DQG WHDW HQAVHWYIEHY 1Q DEAMRQ W
GYHIIIQ) DQ IQMYHPRDADSSURDFK \R

IP SURIQJ SRSXOMRQ KHDIK RX\FRP HV

$QRSSRWMCH Z D\ \R UAVSRQG\R \KLY

H SHABMRQ LV YID FGDWD GHIQHG 30 RGHY R
&DUWH 02& \KDNHBIOKHZ D KHDWN
VHYIEHV DUH GHIYHIHG $ 0 2 & RXWIHY EHVW
SUDRWFH FDUH DQG VHYIEHV IRUSDWHQW DV
WWH SURI U WWURXJ K \WH AR HV R D FDQFHU
R HQVXUH SHRS®! J HVWKH U KWFDUH DVRH
WKWP H B\ WH UWKWWDP DQG [QWH WKW
SOFH 7KHO 2 & Z IOFH QXDFHGE\ D WDQIH
R (QMEDIDQG H WALDADRRY [Q HDFK VXE
UHJ IRQ DQG KHDAK VHYIFH

/0 ,&6 1QJJHGWLY DV SURIN Z RN GXUQJ
IXQAQ) 0 2 & SURWFW 1Q( FKXFD 6ZDQ
+ODQGO ICXWD ,Q\WHVH \WUHH VXE UHIIRQDO
DUDV FRQUXGBQN Z HH HP SB\ HGE\ \WH
KHDGK VHIYLEHV \R XQGHWINH VSHALEE O 2 &
SURVPW IQYROIQ] GHVNIRS UHYIHZ V R
OMDMUH DQG EHWSUDRIFH P RGHY VHIYIEH
XVDIH GHP RIUDSKIE GDMY DQDOMY DQG
H WQUYH WINHKRTHUDQG FRQUXP HU
FRQUX@BMRQY ( DFK 0 2 & KDV EHHQLQFOMYH
R VDM IHV \R IRFXV RQ

2 SWP DCB DWHQA&DUH ([ SHUHQFH
( TXIW DQG$ FFHW
6 HYIFH 0 RGHY

: RINRUFH 3OQQQ) DQG' HYHBSP HQW

QOW \KH' HSDWW HOAR + HDIK DOR
FRP P MRQHG DQG IXQEHG 26 HYIEH 3 DQV \R
EH GHYHBSHG E\ D@5 HI IRQDCR DQFHU& HQWHY
Q9 IFRUD Z KIFK VDZ \WH %6 && DSSRIQAD

6 HYIFH 3 OQQHUDQG DQ DANGQRIYH ILYH \ HDU

UHI IRQDCSOQQQ) SURFHW FRP P HQFH

,QDCAMRQ\R/ 0 ,&6 FRONEXWQ) R \KH
SDQQUQI SURFHW YID SIRYMRQR FDQFHU
VHYIEH XVDJH DQG GHP RIWDSKIE GDW / 0 5
FDQFHUVHWYIEH Vi MMP NQRZ BIGT H DQG VHUYIFH
IP SIRYHP HOAGHDV IVZ DV [P SRUBIQAR FUHDW
A QHUI DIF RSSRWHQWY Z WK \KH H DI 0 2 &
SURVIFW

/0 ,&6 IQUDMG DQG | DFLOIAMG UHI XU

P HHDI V EFE HHQ WH \WUHH FRQUXABIQWV
KHDGK VHYLEH UHSUMVHQIBMYHY DQG WH 96 &.&
6 HYIFH 3 OQQHUGKUQ) WH @H R WHO 2 &
SURVPW 7 KLY FRDERIMRQ

L ( CDEGIG WH FRQUXGEIQN \R GVEXW

FRP P RQO 2 & IWDP HZ RUN P SBP HQBMRQ
MXHY DQG

IL  3URYIGHG D UHFSURFDOFKDQOHARU
FROUXGBIQN KHDGK VHIEHV DQG VHYIEH
SOQUHUWR HQI DI H Z MY HDFK RKHU

I &UDWGDIRXP IRUCBXWURP LQYIWMG
SHDNERG. UHSUAVHQIAMYHV Z KR KDG UHI LIRQDO
UHBIYDQFH R FDQFHUSDQQQJ IQ\KH/ 0 5

LY ( QUXUHG/ 0 ,&6 FRX@ KHDUDQG BDWDIURP
\WH O 2 & VHYIFH SOQQQ) SURWFW

( DFK 0 2 & SURVIPVZ LOUHVXEONQ D

FRP SUHKHQULYH UHSRWWDQG 1P SBP HQBMRQ
WDMI\ IRUKH + HDGK 6 HYIEHV $ NH\
RXWRP HRI / 0 ,&6 FRIERIDWH SURFHW
GXUQJ \WH SURWIPW Z DV CRAWRQD D

FRP SUHKHQUYH VXE UHJIRQDCRYHYIHZ. R
QHHOV RSSRUMQUHY EXVDOR IGHQMEDIRQ R
IXVMUH DUHDV Rl SRMQIDO/XSSRWE\ / 0 ,&6
IQFOQQI Z KHUH DGYRFDR FDQ RFFXUZ W

RWHURLI DQVDMRQV | RUBHVRXUFHV VROMRQY
EH RQG/ 0 ,&6 [P P HADW WP IW

$VIKH P H R Z UMD) KLY $ QQXDCS HSRW

%5 && WV ILYH\ HDUVHWIFH SOQZ DV
DSSURDFKIQJ FRP SBMRQ / 0 ,&6 BRW

IRZ DGR RQIRIQJ Vi QHU MIF Z RINZ W \KH
%5 && DQGEHQ) IQYROHG IQ DVSHAW R \WHU
SOQWDVWDDI Q DQG WHQJ \WHQ RSWP DOFDUH IRU
SDIHQW 1Q RXUBHIIRQ
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/0,&6 * WDQW XQGIQU 3WRIDP

' XUQ) \WH IIQDQADA HDU/ 0 ,&6
SWRYIGHG R JWDQNXQAQ) \R VHYHQ
RU DQVDMRQY SIRVIAQ) VSHADDMDQG

J HHDOMFDCFHUVHYEHY DRIRW \WH/ 0 5
( DRK SUIRVIPWDGEUHWHG SURUWY DUHDV XQGEHU

\WH 9 IEVRUDQ FDQFHUSDQ DQG \BU HMG \IP H
@ WG VHYIEH 1P SURYHP HOISURMAPW \KDW/
FRX@ QRWEH IXQGHG Z MQ H M) KRVSLAEO
UHVRXUFHV

6 HYHUDCSURMPWHALSIHQW SUHVHOMG SURMPW
RX\WWRP HV DWKH/ 0 ,&6 $QQXDO RXP 1Q

1 RYHP EHU 3 URWIFW Z LOEH ICFRSRIDWG
LOR EXVIGHW DV XVXDOZ KIGWRQIXIQ) \R

H SDQG DQG EXI@ RQ DRKIHYHP HQV

$VXPPDY R/0,&6 JUDQNXQEHG SIRMFW

. YHQAIR&RP P XQW + HDAN 6 HYIEH +

6 NQ & DQFHU5 HFD@B LBVB URVIPVZ WK
* HQHUDCB UDRIFH & CIF

YHQAEIR + HDAK 6 SHADOAB DADMYH & DUH

6HYIFH ' HYHBSP HOADQG ( YDBDMRQR! D
3 DADWH & DUH / IDIVRQ 1 XWH URGI

Y%HQAIR + HDAN + & DQFHU3 UH KDELQBMRQ
SURIWDP

&HQDOH LIKOQGV 5 XUDO- HDAM 3 WA
KDEIDIMRQ DQG 5 HKDELDIMRY
0 XQEVASEDY 3 DWHQNG XSSRWB UR] LDP

. \DEWP ' DMAMEW HDEK 6 HYIEH +
3 DADVMYH & DUH DQG $ GYDQRH & DUH 3 DQQQ)
LQ WH DFX\WM VHND]

0 LEXWD + HDAK 3 WYDW + RVSMIO ( QGGR @H
FDUH DQG $ GYDQFHG & DUH 3 OQQQJ

6ZDQ+ 1@ MUEW HDW $ERWICDO

&DQPHUE DUH DQG,P SBP HOBMRQ R \KH
2 S\WP D& DQFHU& DUH 3 DINZ D\

6 VIMZ LGH 3 LIRWIMA & DOFHU, QIRUP DWRQ 5 HVRXUFH

7KH 3 URBAM & DQFHU9 IEVRUDQ 7 XP RXUB XP P IWGHQIMHG \WH QHHG R UHGXFH \WH YDUDWRQLQ
LI RUP DMRQ DQG VXSSRWBURYIGHG R DOSURAIAM FDGFHUSDWHQN DVWKH SRIQAR GIDJ QRVY

' XUQ) /0,86 FROUEXWG \R D ABAM Z LGH SURVIPVZ KIEK DIP HG \R IQFUHDVH \WH SURSRUMIRQ
R SDIHQN Z W SURABM FDQFHUDE®! \R DFFHW BQEDUEVHG DSSURSUDWM LQIRUP DUMRQ DWEDI RV
$ VHWR UMVRXUFHV Z DV GHYHBSHG IQFOAQ] 3 IR & DQFHU) RXQEDURQR! $XWIDID 3&) $ DQG
&DQFHU& RXQAIC IFRUD &&9 ERRNBW DQ2 SWP DC&.DUH 3DWZ D\ JXIGH \R EHVWSUDRIEH SURATAM
FDQFHUFDUH DQGD YIGR

$Q$ SRWMUZ DV DOR GHYHBSHG IQ FRQUXEBMRQ Z W FRQVXP HY 7 KH SRAMULY DIP HG DAQHZ ©®
QDI QRVHG P HQ DQG WHUSDWEHY 1UHQGY DQGIDP IOV 7KV IQFOGHV 4 5 FRGHV IRUHDVM DFFHW
R BAVRXUFHV SURP RIQ VHD P DQDI HP HQA/Z KH SRAMULY DOR DYDIOE®I RQEH YIDWH 9,86
ZHEVMM UMVRXUFHV VHRIRQ

/0 ,&6 KDV AMUEXWG \WH UHVRXUFH \R UHJ IRQDOFDGRHUVHIIEHY D UDQIH R KRVSAMBCDQG SUP DU
FDUH FOIFIDQV  DQG KHDAK SURP RIRQ RILFHWY DFUIRW \WWH Z KR®BI/ 0 5 UHIIRQ
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| WA/ &KDW8 SSHU* DVARLQMQDOR DQFHU
DQG <RX

6 HYHQ WP HV P RUH $ X\MDIDQV Z LOGH IIRP DQ

XSSHUI DWRQMAILDCFDQRHUIQ D\ HDUWDQ
URDG DFAIGHOW < HWDZ DUHQHW R \KLY JURXS

R FDFHY V®Z WARP DFK @rHU EIMDY
SDRHDMF  RHVRSKDIHDO

( DUHUWLY\ HDU / 0 ,&6 IDAQEWG D
SDUGHYKLS EHE HHQ 9HQAIR 5 HIIRQDO
&DQFHUSHOWH %6 && DQG 3 DQFDWH

) RXQEDMRQ R DEGUHW LY FKDBIQIH 1O
YHQAIRDQGWH/ 0 5 3 DQFDUH LV $ XDV
GDAQ) FKDUMW SIRYIGIQ) VXSSRWYR SHRS®!
Z M XSSHUI DAWRQMAMCDCFDQRHY

QSXIXW  WUHH UHSUVHOBMYHV URP
3 DQFDUH YIMWMG \WH %6 && P HHMQJ Z WK
FEQIFIDQV DQG BDGHY R QAVFXW \WH

) RXQEDIRQY VHYIEHV 7KH DOR QVFXWHG
BFDCSRSXOMRQ KHDEK WHQGV DQG WH
FKD@IQ HV IDFHG B\ RQFREJ MW DQG WHDIDY
WDP V7 KURXJ K WHVH GVFXWIRQY DQ
RSSRWYQW Z DV IGHQMHG E\ \WWH %+ 0 HAFDO
2 FRBJ\ \WDP \R FRQQHPVEDWHQW Z WK D
WDQIH R VXSSRWYH FDUH RSURQY SURYIGHG E\
3 DQFDUH YID \WH P X®EVASEDY P HA
SIRFHW /0 ,&6 Z .GDWIMAZ W

[P SBP HQEMRQ DQG HYDODWRQ R \KLY QGHZ
IQUDAYH

QBHSWPEHU  3DQFDWH IQFRMERDIRY
Z\N %6 && DQG/ 0 ,&6 GHIYHUHG DQ RQEH
DQG HDADRHTHYHQNQ YHQAJ R IRUSDWHQOW
DQGFDUHY $ YDUHW R H SHW VSRNH RQ
RSIEV IQFOGQ] QAMRY A P S\RP

P DCDJIHP HQWZ HEHW DQG WH URBI R \WH
FRP P XQW* 3 7Z R SHRS®! VKDUHG \WHU

P RYIQJ \WRUHV DV D SDIMHQADQG DV D FDUHU
VXSSRWWORWN HP SKDVIVHG \WH [P SRUIGFH R
NHHSIQ) KRSH DOYH DQG P DNQJ \WH P RAWR
@H IQ\WH P RP HQW

2 SWP IMQU * HUDWIF 2 QFR®J\ DW/HQGLIR
5 HJ LRQDOS. DQFHU& HQAH

&DQFHULY D BDAQ) FDXVH R G-D 1Q RTHU
DGXOV 1Q$ XVWDMD Z W \KH ICAIGHQFH R
QDICRWY IQFUHDVMQ) DIWUWH DIH R

6 WAHV VKRZ \WDVWSHRS®! 1Q WLV 3 HUDWEY]
FRKRWDUH DAMN R RYHURUXQGHUMHDW HQW
Z KHQ GHAMRQP DNQJ 1V EDVHG VRBI® RQ
FKURQR®J IEDCDIH

,Q6 HSWP EHU DQRQFREJ\ JHIDWE
JURXS Z DV IRP HG DW/G && \R H SBUH
DM LHV VR [P SURYH IGHQMEDURQ DQG
DWHWP HOAR YXQHUDELDIAV 1Q RCHUDGX@V
I \HDWY UHHWHG IRURQFRBI\ WHDW HQW

/0 ,&6 ZDVHQIDIHG\R GHYHBS DQG

IP SBP HQAD SIBVSURVIFR GHWUP IQH WH
HIHPYHQHW R D WUHH TXHIRQ |BURP SW
IQMYHQIRQ DV SDWR \WH %HQEI R + HDAK

6 XSSRUYH & DUH 6 FUHHQQ) 7RRO6&67

4 XHAIRQY FRYHUHG VRAIDOVROMRQ
SROSKDUP DR\ DQG IWDIAV W DV K\ SREHVVHG
KDWIXHWIRQY Z RX@ DWIWAP HAFDO
ROFRBJMV R

o 8 QGHWINH IXUKHUSUREIQ). TXHWIRQQ) R
SDIHQN \R EHHUGHWUP [QH DUDV R
YXQHDELDM DQG UN

e : KHUHDSSURSUDM UHHUSDIHQN \R D
* HUDWIFLDQ |RUD & RP SUHKHQUYH
* HUDWEE $ \WHWP HOV&* $

e 8\MVHWH YHQAIR + HDIK * HUDWE
2 QFRBJ\ IDWWDFN UHHUDCSDWZ D\

) [QAQIVIURP WH SIGWSURVMFVWZ IQIHHG IOR
RQRQI DRAMW WDWZ [QUHFRP P HQFH 1O QWM
Dv SDUWR D9,&6 VAIWMZ ICH SURMFW
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$ ERWI LODO+ HDOM 3 LHYHQWRQ 2 SWP DO&DIUH 3DWZ D\ V 3 IRMFW

Q /0,86 SURYIGHG IXQEQ) \R \KUHH KHDEK VHYIEHV \R VAHQI WHQ 2 SWP DO DUH

3DWZ D\ V IRU$ ERW IQDCSHRS®! 7 KHVH DIHGALHV DUH 6 XQUD\ VID &RP P XQW + HDAK 6 HYIEH 6Z DQ
+1@ MW HDWN DQG YHQAIR + HDWK 6 Z DQ+ @ MMEW HDEX HP SE HG DQ$ ERW QDO HDAK
3 URP RURQ 3 URWFW  RUNHUVR HQI DI H Z W ABNHKRTHY \R GHYHBS D FRP SUHKHOUYH SURVIFWSDQ
Z W DQHP SKDVIV RQ FR GHVJ Q Z W $ ERU ICDOVHWYIEHV DQG $ ERUWI IQDCSHRS®!

7KH 6 Z DQ+ LOSUIRWAWY GXH IRUFRP SBMRQIQ &29, DQGRKHURI DQVDIRQDAFKDQI HV
DEQIMGH QHZ UHVRXUFHV DQG RSSRUNMQUAV GHVFUEHG EHBZ. KDV VHHQ D SDXVH Z W 6 XQUD\ VID
DQG %HQEI R + HDAX SURMPW \R BHDWHW \KH P RANH THRLYH 1P SOGP HQBMRQ VAADWU IHV SURUVR
FRP P HQFHP HQW

7KH 9 IFRUDQ , QM) UDIMG & DQFHUS HYIFH 9,86 DQG & DQFHUE RXQAICD IPRUD &&9  UHFHQW
OXQFKHG D QHZ ®DWIQ) SURIWDP FDMIG |2 SWP DO’ DQRHU& DUH IRUS ERUIIQDCB HRSBH 2 &&$3
7KHSWRIWP ZDVFR GMIQHGZ MW WH' WHARUR * IUDZ D\ * DQ L&RQUXABCR $- : L@DP V

7RKHQ

7KHDP R WH2 &&$3 SIRIWDP 1V \R FRQQHAVS ERWI LQDOKHDEK Z RUHY DQG FDQRHUFDUA
SIRHWIRQDO \R L H SBUH NQRZ BIGIH R \WH 2 SWP DO DUH 3DWZ D\ DQG L. SURVIGH DQ RSSRUMQW
IRUGHERINQ]  VKDUQ) UMVRXUFHV DQG AVFXWIQJ JDSV EDUHY DQG HQDEBLY

7WDIQQ) Z IOFH SIRYIGHG IQ HDW® |RUKHDGK VHIEHV IQ\WH/ 0 5 DQG DOR DFURW 9 [ERUD
\KURXJ K D MDIQ \WH WDIGHUIIP HIKRG ) XQAQ) SUIRVIGHGE\ /0 ,&6 DQGWH W Z IGH BDIQ)
SIRIWDP Z L@KHS EXIG FDSDFW NQRZ ®IG] H DQG VWD LHV R GHOYHUEHWHMUFDUH |RUS ERUW QDO
SHRS®I @IQ) Z MW FDQFHU

YRWY SZI VLI ( EQTEW 7M1 V) 1) IE; YWYRK ( SYRY]
RSV : NBSVE
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( QKDQFLQJ 6 VBNHKR@HU( QI DIHP HOW
&DSDELON DW 0 ,&6

7 R GUYH ERWSUDRFH FDCFHUFDUH DQG

IP SURYH SDWHQWH SHUHGFHV DQG RXARRP HV
DFIRW WH/ 0 5 1Q FRIDERIMRQ Z WK RXU

P HP EHURU DQVDMRQY W DV IGHQMHG \KDW
/0 ,&6 UHTXIWHV D GABIBIG DQG QXDQFHG
AINHKRTHUP DQDI HP HONRUIEXRP HU
UHDMRQWKLS P DQDIHP HOFSOMRP  &50  $
WDQIH R SOWRWP \/ DQG CDWEDVHY Z HH
LQYH DIMG\R IGHQIM D SOWRP EHWBOFHG
\R EXI@/ 0 ,&6 Y FDSDELDMW

7KH&50 ZIGDWIMWY 0 ,&6 \RNHHS G OOP IE
GRAXP HQBMRQ [Q REHUR

L 6 WHQI WHQ RXUXQGHIABQAQ) R RXU
P HP EHURW DQVDMRQY DQG RKHUNA FDGFHU
VHYIEH DI HGAHY DQG BDGHY IQ\KH/ 0 5

IL' HYHBS D P RUIH QXDQFHG XQGHWABQAQ] R
VHYIFHV FXUHQ® GHIYHUHG

Il ,GHQM QHHGY DQG JDSV IQVHYIEH
GHYHY DQG FDWH

LY +HS GHHSHQ FRIERIDIRQ EHE HHQ

DI HQFLHV VR VAUHQI WHQ VHYIEH GHOYHY
SDWFXOUD \R YXQHDE®! DQG RUXWDO
FRP P XQWAV DQG

Y $\WMWSIRVIPWP DQDJ HP HQAVHYDSDIRQ
DG UHSRIY

) RIRZ Q) RXUIQMHWWI DIRQ / 0 ,&6 KDV
IGHQIMHG DQ DFFHVWMEG! \ADW R \KH DWW
FOXG EDVHG SOWRP FRP SBMW Z W &5 0
DQDOWEY  DQG SURVPWP DD HP HQWFDSDELDY
, WFDQ EH P DIQUICHG DQG H SDQGHG HDMO B\
DD 0,86 B 7KH\MDP Z I@HP EDINRQD
\WUHH P RQK WDAQ OW

& RQVXP HU LHSUHVHQVDVYHV SA\ D
YLMDOLR®! RQ VKH / 0 ,&6 * RYHUQDQFH
* LRXS E\ HQVXUQJ VKH FRQVXP HU

H[ SHUHQFH UHP DLQV DWMKH | RUHI LRQW
RI RXUWKLONLQJ 7KH FRQVXP HU
SHWSHFWYH LV DQ LP SRUMQW
FRQVLGHWDWRQ Z KHQ P DNLQJ NH\
GHFLVLRQV

"DQ" RXJMW &( 2 + HDVKFRVM + HDOK
&RQUXP HU( QI DI HP HQW

&RQUXP HY KDYH XQTXH IO KW IQR FDQFHU
FDUH DV Z HODV YDODE®! SHYRQDDQG
SIRHWIRQDONQRZ BIGIH DQGWN@ :  H IQFOICH
DQG YDOH \WH YREHV Rl FRQUXP HY DQG

FRP P XQW P HP EHY EHFDXVH \WWH KHS XV
DQG RXUSDWZHURU DQVDIRQY \R XQGHABQG
DQG [P SURYH WH H SHUIHQFHV Rl SHRS®!
DIHAWGE\ FDQFHU

,Q DCAMRQ W 1OFAAQ) FRQVXP HU
UHSUHVHQEMRQ URBN RQ WH * RYHWDQFH

* RXS ** \MIV\ HDU/ 0 ,&6 IQNRGXFHG
FRQUXP HUMRUHY DV D WBIQAQ) DI HQED WP
DWP HAIIV

7 KHUWH KDYH EHHQP DQ. RSSRWQUAV IRU
FRQUXP HY DFIRW WH/ 0 5 \R EH IQYROHGLQ
FRQUXP HUHQJ DI HP HQADRYMAN GXUQ) \KH
SDW\ HDU HVSHFID@® DV SDWR WHO 2 &
SURVIPW FRP SBAMG Q0 L@XUD 6Z DQ+ DG
( FKXFD DQG WH 5 HJ LRQDO6 HYIFH 3 ©QQQ)
3 IRWP\DW/AHQAIR + HDOK ,Q DEGMRQ / 0 ,&6
KDV SURYIGHG VXSSRWADQG HQJ DIHP HQWV
RSSRUMQMAV \R \WH %6 & & & RQUXP HU
$GVRY * URXS

/0 ,&6 Z RX@ @\H \R \KDQN DAFRQVXP HY Z KR
KDYH JLYHQ\WHUMP H DQG HQHU\ R FRP SOM
VXUYH V' VKDUH WHUMRUIHN  IQUIKW EH SDW

R JURXS QVFXVWIRQ DQG FRQUEXW R DGYIVRY
JURXSV : HWK® YDOH \ RXUIQYROHP HQW



4YV; S\VO
- NKL INKL XW

&RQVXP HU( QI DI HP HQW FRQWOXHG

3 DAWHQW2 QFRERI\ / HAMLY

3 URYIAQ) SDWHOW Z W FRSIHV R ROFRBRJ MWV
G WR* 3VZDVD%b && 1P SURYHP HQWV
SIRMFVWXSSRUMGE\ / 0 ,&6 1Q

7Z R FRQUXP HUDGYIVRY IRICHG \WH
IP SURYHP HQARMDP [RUWH GXUDMRQ R \WH
SURWFWSURYIGQ) YDODE®! QUL KW \R KHS
JXIGH GHAMRQ P DNQJ 5 HBRPW RQ OHG
H SHUHQFH Z DV FHQADOR \WH SURFHW 7KH
SIRWPWIQAQIV  SUHVHQMG DVWKH & GIFDO
2 QFRBJ\ 6 RAHWR $XWDID $ QXDO

6 FLHQME 0 HAMQ) FDQ EH IRXQG RQEEH

& RQUXP HUDGYIVRUWR \KH SURVFW) UHG
5 REHW VDIG \KDVWH IHONERW YDOHG DQG
YDEEDMG E\ KLY FROUEXWRQ

. JHVD UHDOMHQMH R P RYIQJ IRZ DU Z RINQJ
DV D FRQUXP HUDGYRFDW SOQQQJ [RUWH
IXWUH DGWWID) SRIFHV DQG SURFHGXUAV \R

P DNH EFWHURX\RRP HV QRZ. |RUFXUWHQWFDQRHU

SDIHQWV ~ KH VDIG

37 KH NQRZ BIGIH DQG H SHUIHQFHVR! P\
SHHY DBQJ Z W \KH H SHMWH R \KH
SIRHWIRQDOGRARY QXWHV D@HG KHDAK DQG
DGP IQMDRY J LYHV D QYHWH GRN DVWKH
\VDP H SUIREGP ILRP P DQ DQIBN”

37K LV D J BHDWHOMULRQP HONRUIRUWP XM7Y
LCGHDV \WDWZ IOKHS VHYH RXUFDQFHUVHWEHV

IRUWH EHWHUIQ D SDRIFDXZ D\ : RINQJ DV
DQ DGYRFDM KDV DOR RSHQHG P\ H\ HV\R

Z KDWY/ DYDIDE®! 1Q\KH / REGRQ0 DMBH DUD
|RUFDQFHUSDWHQW ,\WDOR KDV VKRZ QP H \WH
QLUIEXTAV 1Q I HWIDI DFFHW IR VHYIEHV Z KHQ
\ RX GRQWWYH Z KHUH \WH VHYIEHV DUH @FDWG

9 IFVRUDQ 6 VIMAZ LGH & RMERWDMRQ VR
,P SUIRYH & DOFHUG6 XULYRU/KIS &DUWH
3 IRMFW

6 XULYRWKIS FDUH DOR NQRZ Q DV SRW
WHDW HQWVR@Z XS FDUH UHIHWY VR \KH WP H
IRMZ Q) SUP DY FDQFHUWHDWW HQW, WFOGHV
PDQ P SRUBQNFRP SRQHON Rl FDQFHUFDUA
IQFOGEQ) VXYHMQFH | RUHFXUHONDQG QHZ
FDQFHY P DQDIHP HQAR' SK\ VIEDO

SV FKRBJ IFDOVRADO DQG SUDPWFDCHIHRW R
FDQFHUDQG FDQRFHUWHDW HQWP DQDIHP HOAR
RWHUFKURQE KHDAX FRQAMRQY KHDAN

SURP RIRQ DQG FRRECDUWRQ R FDUA

/0,86 DBQ ZM: HWD DG &HMDO

0 HERXWCH , QI UDWG & DQFHUG HYIEH

© &0 ,&6 DQG 3 DHADWE & DQFHUG HYIFH
3,846 DUHSIRWPWBDGV QD 9,&6 ABAMZ IGH
&R \ HDUFRMERDIRQ SURMPNEHE HHQ 9, &6
DQG WH $ XVIDIDQ & DGFHUB XULYRWKLS
&HOWH $&68& 7KHSIRWPWDIP V\R EXIG RQ
H M Z RNDDHDG. GRCH IQ KLY IIHTG\R

IP SBP HOAD \ABAM Z L.GH DSSURDFK \R FDQRHU
VXUIYRWAKLS FDUH

&RQUXP HY DQG KHDAK SIRHWIRQDY |URP
DURXQG \WH \ARAM Z HUH LQYIWG VR SDUFISDWM 1Q
D FRQUXP HUVXUH DQG D KHDGK SIRIHWIRQDO
SRD5 HVXW ILRP ERK VXYH\ V Z IOKHS \R
SURUIMYH \®R DUDV Rl VXULYRWKLS FDUH IRU
\WH P SBP HQBMRQ SKDVH Rl \WH SURVFW



4YV; SVMO - NMKLAKLXW

9 IFVRUDQ 6 VWMZ LGH & REDERUIDMRQ VR ,P SURYH & DQFHUB XUYLYRW/KLS & DUH 3 LIRMFW
FROWOXHG

$ VP DOQXP EHUR! KHDGK SUR HWIRQD®Y DQG FRQUXP HLY Z I@KHQ EH IQYIWG \R SDMFSDM IQ FR
GHVIQZ RIWKRSVIQ \R GHYHBS \WH VHBIFWG DUHDV IQR P RGHY R FDUH ) RTBZ 1Q) WLV
KHDG VHLEHV Z LOEH IQYIWG \R WIDOKH P RGHY Rl FDUH Z WIQ WHIUVHYIEH

& RCAXUWHOW® KHDAK VHIEHV Z LGDOR EH IOYIWMG W

« 8VHWH 9 IERUDQ 4 XDV & DQFHUB XILYRWKLS &DUH 3 RTF\ 7 HP SOWNVR DUEXOWM \KHU
FRP P W HQAR TXDOV FDGFHUVXWYLYRWKIS FDUH DQG

« 3 DUFISDWM LQ HEXFDIRCDCDRPYIMAV \R DGYDQFH WHUNQRZ BIG) H DQG FRQIGHQRH DURXQG FDQFHU
VXUVLYRWKIS FDUH

/0 ,&6 WMl DQG* * * 3 &@IFDO WHARU" U/ RXIVH YHWIRCDUH P HP EHY Rl \WH 6 \DWZ ICH
$GYIVRY * URXS IRUWLY SURVIFW

5 XU XWHDFK + ( FKXFD

Q ( FKXFD 5 HJIRQDO HDGW. ( 5+
HAWIEQ/KHG D YMMQY P HAFDARQFRBJ\
VHYIEH 1Q FRMERIMRQ Z W %HQAI R + HDAK
ROV DAKH ( 5+ 6 SHADOAE GIE

7KH( 5+ 2 QFRBJ\ VHYIFH Z DV QRMG R EH
IXQRIRQQ) DWFDSDAW IRTXZ LQJ D SHUIRG R
WDSIGIURZ\K ,QYIHZ R \WH ILQWM 2 QFRBIMV
UHVRXUFH DQG ( 5 + V GHMUH \R P HHVWKH
DQUFLSDWG IQFUHDVHG ®FDOGHP DQG / 0 ,&6

Z DV HTXHVAMG \R XQGHWINH D UHYLLZ R \WH
FXUHQARQFRBJ\  FOIE WURXJ KSXVIR VXSSRW

UHJ LRCDOMHIIEH SDQQQ)

$ EUH UHSRWWGHBIOY \KH FOQIE VHIIEH
DRYW 1RUD VIQJ ®1 FDBIQEDU HDUZ DV
SUHVHQMG DVWKHUI RYHUDGFH J URXS P HHMZY
1Q OW 0 RHZRWI XQEHZ D IRBZ Q)
UHFRP P HQEDIIRQV \R J DWHUDQG DQDOVH

UHARVSHRIYH GDVB R XQGHIABIQG WHQGV 1Q
JURZ\K R WWH VHYIFH



4YV; SVMO - NMKLAKLXW

‘DWD 7HDP 8SGDWH

/0 ,&6 KDV G DI UHHP HQN Z WK D@P HP EHURW DQVDMRQY DV Z HODV DFFHW \R D (DQJH RN RIHU
AW VRXUFHV 7KLY P HDQV \WDWEH IGHQMHG DJJ UHI DIMG  UHJ IRQDOEDWY FDQ EH FRIWG \R DWHW
FDQFHUVHYIEH WURXJ KSXWDQG QHHG |, WDOR HQDEBN/ 0 ,&6 \R VXSSRWWP HP EHLY 1Q DQDOMY DQG

IOMSBUAIMRQ R WHURZ Q FDQFHUVHYIEH GDW

&ROWEXWRQV \R 9 IFVRUDQ' DW ,QIRWP DARQ 0 DQDIHP HQW WDP HZRWN 9' ,0) DQG
7 IDQVIMRQ R 9 IFVRUDQ' Dl $ FFHW / LONDUH 9$/ 7

7KH/ 0 ,8&6 CDWWDP DBQ) ZIMW DQ&6 ZRUIHGZIMNWWHO' ,0) \R IDFLOIWM \KH VP RRW
WDQMRQ\R 9$/ 7 D VHRXUHG SOMRIP [RUMH UHBDVH DQG DQDOMY R GH IGHQMHG GDW IRU
DSSURYHG SURVIFW 3 LRYIGQ) P HDQQJ IXOEDMB R RXUP HP EHWY 1V D FUMFDOXCRIRQR / 0 ,&6 7KH
COW\WDP FROUEXWMGWR9' 0,) ZRUINQI JURXSV \R HABEQVK CDVI P DQDI HP HQMI XIGHTHV

WP SOV HGXFDMRQ P DWUD® DQG ABIQEDUS RSHIMQ SURFHGXUHV $ SDWWURP | DRLOBAT) \WH
MDQUMRQ\R WH 9$/ 7 \WHVH HIRWV DUH KHSIQ) WK 1P SURYH DQG WBIQEDUEVH \WH TXDDV R' CDBVHW
XVHGE\ WH,&6 8 @P DWO WH DUH HQKDQAQ) \WH TXDQV [P SURYHP HQASURMIPW Z H FRQGXPWZ WK

P HP EHURW DQVDVRQY

. H 3HURWP DQFH,QGFDRY/ . 3,V DQG6XP P DY ' Dl IRUWH 2 QFR®J\ * RYHUQDQFH
0 HHMQU

/0,86 FROMEXWG R \KH GHYHBSP HQMR . 3,V DQG \WH CDVKERDUBY XVHG 1Q \WH MRIQARGFREJI\
JRYHUDGRH P HHAIV DW HIDQ) ' MUEW HDGK . \ GHRQDQG 6 Z DQ+ 1@ MMEW HDAK 6 HYIEHV
DOR Z KIFK KDYH RAWHDK FARIEV IURP %6 && $ VHWRI SHURWP DQFH IQAFDRLY Z DV GHYHBSHG
FRAIERDWYHD R P HDVXUH \WH YROP H Rl LOSDHQADQG RASDUHQADPYLMA DQG \KH TXDOV R
VSHALLLE VHYIEH SURFHWHY 3 RZ HU% ' DVKERDUG Z DV \WH P HRKDQVP XVHG IRULQIRUP DURQ VKDUQ)
DQG EHWUYLVXDOVDMRQ 7 KH IQAFDRY Z HH QVFXWHG LQ WH VW VSHALLE JRYHDGQRH P HAQIV
KHG 1Q 5 HIXOUSHURWP DQFH P RQRUQ)  XMQ) \WHVH IQAFDRY Z I@KHS 1P SURYH WH TXDONV
R \KH VHYIEHV RITHUHG 1Q UHJ IRQDADUWHDV

6\ P SWP 8 WHOMb HYLHZ &@MIF 685&

7ZR685 & VHYIEHV RSHIDW Z MIQWH/ 0 5 RQH HDFK LQ94HQAIR DQG0 LGXWD ' XUQY

/0,86 VXSSRWMG ERW VHYIEHV 1Q WHUDSSTFDIRQY | RUDGAMRQDAXQAQ) 7KLV VDZ D\RBCR
DGGHG \R \WHUVHWIEH P RGHY IRUBRW2 9, TVXSSRWS WIMIBIQRH Z DV DOR SWRYIGHG

R 0 LGXWD Y%DVH 3 XETF + RVSMIOR FRQGXFVWH DQOXDCHYDODMRQR! W 68 5 & 6 HYIFH Z KIFK Z DV

HADEQKHG Q- X® 7KH IIQAQIV R WH UHSRWAZ HUH VXEP WG \R WH & DQFHU3 OQQQJ

QI UDVIRQ DQG 0 RQWRUQ) 6 HAMRQ R WH' HSDUR HOAR + HDAN



4 YV+NRERGNMEP XEX QI RX

7KH/ 0 ,&6 ) IQDQFIDGB \IAMP HQNVURP - X® R - XCH IV GHVBAGBIG [Q \WH \DE® EHBZ
/0,86 ) LODQFLDOS VWP HOW
5 HYHQXH $P RXQW

* HSDWW HQMR + HDAK , QMJ LDWMG & DQFHUB HYIEHV * IDQWY

5 HYHQXH 7RWO

([ SHQGWMWH

3 HWRQQHO& RW

' HSUHFADURQ  $ WHW LDQVIHLY

&RSRIDW 0 DQDIHP HQA KDU HV

5 HSDILY 0 DIQMCQDQRH ( TXISP HQW

$CP IQMIDIYH 3IRWFW  * IDQNVFRW

( [ SHQGWXWH 7RWO

%DDQFH

2 SHQQJ EDDQFH - X®

5 HYHQXH 7RO

( [ SHQAWUH 7RO

) XQGV FRP P WG R SURVIFW DQG J UDQNIRXQGV

YDDQFHRI IXQGVDVDWV - XQH




54 ' S\
"1 RHMS : (
5LSRI

* Q ENRD IB/W6F| RHWSLI ERL S\K EY
S5LSYSK\ETL] : ERI WE; LM
| 1SHHSR2 ER® | .RAKEX H(ERA V | \2\@

ISHHSR 2 Ef®1 RAKWBAH (ERAV [\ZFWMWWTTSWHH F] Xl : MBSWR XA |, SZIVNRQIRX ; |
EGORS[ P HKI &FSVMMREPERH 8SW W XEM.VWERHI VTI STR BWXLI 8\EHMAREP( YWSHWMRWSJ X.I HERH ERH
EGCRS[ B HKI WERH TE] WM W GOS LI M* FHI WTEWKERH TV W RX

;1 EM GSQQM H >S VE1 ERH RGP [ S\O TREQ W TSREVWERH W\Z}l WISV TISTR SJ 1, ' 86.&
GSQ Q YRMUWERH X.I MIEQ MW



