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&KHQDL 0 MR 5DIO) 1P WG KDV FRP P HFHG WH H SDQURQ R WH & KHQEDL FIMAV P HAR WDIO
QHE RINDVSDWR 3KDVH ,, DI WWUWH \IXFFHW XCFRP SBMRQR! WH 3KDVH , DQG 3KDWH , ([ \MQURQ
& RUIGRWY QW HVMGFH -XCH DQGWH JURZ Q) UGHYKIS IQ&RUCGRY  1RZ &05/ KDV
YHQMUG LQR DQ H WIQIYH L IDVAKPWWUH GHYHBSP HOMQ WH FIW FRPSUMQ) R WUHH P R
FRUGRY R PHAR WDIOIRUD \RBOBGIY W R NP EHQ) IXQEHG B\ \HYHIDOP X DMRDO
IXQEAQ) DIHFHVIGFOAQ) WH-&$ $' %$,% 1' %

&RUGRU FRP SIMQ) \VRECDD QP HOMBIQJIW R NP 1URP 0 DGKDYDUP 0 LOIFRBQ
R 6LXVHUL6LSFRAZ IOEH \SDQQQ) DFURW WH QR VR \RXM GUHPWRQ R WH & KHQODLFIW DQG
KDVD \REOR  XQGHUWRXQG WIMRQ/DQG ~ HBVDWG WIMRQY &RUIGRU IV DQ HDVAZ HWWV
DO QP HQMRUD B\ R NP FRQUHPWD WH EHDFK 1 BRQATURP /LI KW RXVH \WWEMRQ R \WH
' HSRWDWBRRDP D®H KDV XQGHJ BRXQG WIMRQ/ DQG~ HBVDWG WIMRQ/ &RUIGRU  DOR
EHJ1Q/D\W) DGKDYDWDP 0 IOIFRBQ DQG FRAGHAWWURXIK . R\ DP EHGX 3RXU $ OQEXUDQG RWHU
UHMGHQADOFRP P HUFIDOGHYHBSP HQAR \WH FIW R 6 KRR DQDGUI RUD \REOBIQJ W, R NP
ZIW  XQGHJI RXQG WIMRQ/DQG  HEIYDWG WIMRQY

TKHHZIOEHDRBCR 790 VZRINQ) 1QWH & KHQDLFIW | RUEXTICQ) WH H WIQULYH GHE RN
R XQGHJ IRXQG WQHY R 3KD\H ,, Z KIEK LGFOGHV QHZ 798 V1P SRUMG | RUWH Z RUW DQG 798 V
UHP DX DFWUHG [Q ,QAD 7KHVH 790 V \KDOEH OXGFFKHG DQG WHWIHYHG P XGS6I WP HV WD

FRP SBMRQIURP WH \KDI W DWDURXV GFDWRQV/ $ HH



2X0WR 7RO 0V

GFDWRQ/ Z KHIHYHU BITXUHG IRUOXQFKIQ) 0 D>
OV ZIO 6\MRQ R 9HXIRSDO 1DJDU 6KDIW IQ
' RZQ/ICH &RPSBMWG P 7XQQHOGUYH

SXSRH 7KH EDDQH
SIRIUAMIYHD DUMH DQG WY \WQUHG
RSHDWRQY 7KH \MQHER) Z RN [Q & RUIGRU
XQGHJ IRXQG VHRWRQ R NP LV
EHQ H HPXMG WRXIK YDURXY FRQADFW
ZIMWHH 790 V 7KH WQHFROMKFWRQ
IRUWH W NP XQGHUJ IRXQG \HPWRQ R
&RUGRU 1URP 0 DGKDYDUDP 0 LOI&RBQ R
"HOV IV EHQ) H HFXMG WURIK 0 V7DD
3WRWFW @ WG DQG PREIQHG 798 V IRU
WH ZRW 70 $IPDOL 6 ZDV
PDQIDAMIG B\ WH ZRO WRZQGG
$XVADIDQ 790 FRPSDQ 0 V7HUDWIK DG
KISSHG \R WH &KHJDL 3RWE\ 7D
3URVIFW/ P WG | RP & KICD

7KV 790 KDVEHHQWDQSRWMG VR \WH VW DW

0 DGKDYDUDP 0 IBI&RBQ DQG BZ HIHG QR
WH 1RW IGH OXQFKIQ) \KDIWIQ WH 8S
/ICH 7KH 790 WQZHOGUYH WBUMG RQ W
) HE> IURP 0 DGXDYDDP O IO &RBQ
6VEMIRQ R 9 HQXJ RSDQL DJ DU KDI WFRYHBHG

D ERUG WQHOBQIW R P DQG EWDN
WURXIK DWBKDIVE. W -XQ

790 V DUIYHG DW 790 6HYDUD\DQ 6

WEOMG RQ W
IURP 0 DGKDYDDP 0 IO &RBQ

DQG H SHAMG VR EUHDNWURXI K RQ $XJ XWV

0DDIIQ ' WHARUR &05/ 7KUX 0 $
BIGATXH 7KIX 7 S$WKXDQ ' IWHAWRU
3URVIFW 7KIX /MQIWRGH &* 0 33
7PWSHND 3DNDK &* 0 3 7KIX -
.MKDPRRW $* 0 8* 7D 3WRWFW
0 DQUHU 7KIX 5DPHWK RWHU RIEIDY
DQGWIII R &0 5/ DQG 7DvD 3URWFW Z HUA

SUMHQAGXUQ) WH HYHQW



23325781-7< 72 6(7 83 $ %86-1(66 $ &200(5&—-$/
$1' $1 2))-&( 63%$&( $7 &05/ 2:1(' 35(0-6(6

&0 5/ KDGRUDQHG D PHMY) ZIW &0 5/ ( P SDHBIG EXMGHW GHYHBSP HOAFRQXTBQN
ZKR ZIO3WRYIGH 7UDQDPIRQ $GMMRY 6HYFHYV ,FOAQ) %G 3URFHW 0 DQDIHP HQW
6HYEHV |RU UMO6 SDFHV IQIGH &KHQIDL 0 HAR SDIOGVIMRQ/ DQG |RU YDURXY / DG
3DUFHY ' U 3UD\DQD . XPDUSFKDUD ' IWHARU )IDFH R &05/ SUWMGHG RYHUWH
PHMY IQWH SUVHEFHR 7KLX 50 . WWKQ@DQ &* 0 3 9% 7KUX 5 1DUHQGEDNKP DU
*0 3 % (P SDEHBIG %MGHW' HYHBSP HQAE RQXEBQADQG RIWHUVHQRUR! | IFID®
DQGWHI | R &0 5/ Z HUH SUMVHQAGKUQ) WH P HHWY

' WHPRU) LDFH R &05/  \WWIG WDWMWH FROXTBQMY HP SDGHBIG \R HKDGFH WH
&0 5/ QRQIDUH ER| UHVHQM B\ IGHON\ L) WH SRIMQADCFRP P HIFIDOMBICRSHIDRY Z KR
DU GRNQ) |RU EXMGHW RSSRWYQW RU RIIEH \SDFH DWYDURXV FRP P HIFIDO\SDFH
DYDIDE®! ZIW &05/ ) XUWHU HP SDGHBIG EXMGHW GHYHBSP HQVFRQXGBQNVSURVGH
\XSSRW&0 5/ B\ IGHOM\ Q) IQMHWRY RURFFXSIHY IRU&0 5/ /DQG 3DFHY ZKIFK IV
\IKMVBE® | RUFRP P HUFLDO UBIO KRSMBOWV KHDOMFDUW Z DUHKRAMQ)  LQGXWIDOE\ WHU
PDUHAH SHWH  GHHS NRZ BIGI H 1Q WDOHWEM P DINWDQG DPADV EUGIH | RUSXETF
3UYDW 3DMEHIKISV 333V 7KH SURSHW GHYHBSP HQMDQI HV | IRP 6TP R

6TP GFDWG DABFHQMR 1HKX 3DUN 6DICDSHWS$WXP EDN\DP  3DFKDI DSSDYV & RTBUIH
&HQADGETXDUH 0 DQIDAL : [P FR 1DJDUDQG . R DP EHGX 0 HAR 6\VIMRQY

7KRH ZKR DU IQMBMMG PD\ FRQEBIFW&0 5/ EXVGHW GHYHBSP HQVZIQ) RU &0 5/
(P SDQHBIG EXMHW GHYHBSP HQV FROXGEIQN | RU IXWHU IQRP DWRQ  7KH  FRQBFW
DGAHW SKRHQRR &0 5/ ( P SDAHBIG EXMGHW GHYHBSP HQAFRQXGBQAL/ | XUNKHG 1Q
EHBZ @N &05/ ZHEVMM  DGGMW  KWBV FKHQDIP HARDICRJ ZS
FROMQAXSEDGV /AR (P SDCHBIG & ROXUEQN SA




07& 0-1-%86 $1' 03872 35-"( /(**2 (/(&75-& 7+5
.+ ((/(5 6(59-&( /$81&+(' )25 025( &211(&7-9-7<

&0 5/ KDG OXQFKHG VIR QHZ \HYIEHV WH 0 7& 0 IQEXV 5RAM 6 . DQG 0 DXR 3UCH
[(** 2 (GPWE 7KUH Z KHHBUVHYIEH DIP HG DASURYIGIQ) \WHDP G | LWXWADQG OVAP 1B
FRQUHPWW |RUFRP PXMY XMQJ WH 7KIWXP DQIDDP 0 HAR 6VBMRQ 7KH OXQ@FK R WH
VHYIEHV Z DV ICDXI XUDWMG E\ 7KILX SDMVK & KDWYHAL ' LUHPVRU 6\ \IMP V/ DQG 2 SHIDWRQY
R &05/ IQWH SUHVHFH R &05/ RIEDY RQ-XH - W WH IQARGPWRQ R
WHVH VHYEEHV FRP P X\MY FDQ FROYHQHQ® WDYHO URP WH 7KILXP DQIDOP 0 HAR 6\VEMRQ
VR WHUGHMUHG GHVIIDWRQY/Z IWLQ WH YIELQW

7KHO DXR3UGH /(* * 2 ( BPAE 7KUWHH Z KHHBIUVHWYEH R | HY OVAP LB FRQGHAWAW DAD
FRWWR 5V SHUNBPHAH 7KH 078 OIQEXV S5RXM 6 . RSHIDWV EHEHHQ
7KIWXP DQIDOP DQG . RIDMWU: DWMU& DQGHOBRDG FRYHUQ) N GFDUWRQ/ @OH $QD 1DIDU
: HWW HSRW3DGL6 DUDYDQD 6VRUHV %DNBYDWDOP 0 HP RUDC&RBUHIRU: RPHQ . RIDAMU
0XV6\BDQG DQG . RIDWHUSDI D\ 6\EMRQ






$JUHHP HOWSLIQHG

&KHQDLO HAR 5DIO W& KDG \LJ QHG DQDJI BHP HQAZ I 1/ & ,QAD /IP WG &$7 /IFHQHH
IRUMISSIQ) SRZ HUWURXI K RSHQ DFFHW 7KLY IQWWH Z OKHS &0 5/ VR RSWP MH W
3RZ HUSURFXUHP HQA& RWAVDQG DOR Z L@SURYIGH DFFHW R JUHHQ \RXUFH Rl SRZ HU 7KH
SRZ HUVVR EH DYDIGBIG WURXI K ,QAIDQ3RZ HY( [ FKDQIH

7KH FROADPADI UHP HOAZ DVMJ GHG B\ 7KILX SDWMK & KDMUYHGL ' LUHAVRU 6\ WPV DQG
2 SHDWRY/ &05/ DQG 7PW3 9DWKIKL — * HQHDOO DQDIHU &RPPHUIFIDO 1/&,/ 1Q
SUMVHEFH R ' U3WDVDQED $FKDUD ' IHAWRY) IQDGFH &0 5/ DQG RWHURIIIFIDO'R &0 5/

DQG1/&, DN HARG 1DQEDQDP & KHIDL

XD 45 7IFNHW/RRNLQJ E\ &RUBRWDWA LQ &0 5/
5 HYROMVIRQU HV &RP P XWQJ ([ SHUHQFH

&0 5/ KDG \WFFHWIX® WDIBIG %@I4 5 7IENHBUH YRRNQJ | RUFRSRUDWM HYHQN DBZ 1)

FRSRDW HQMA VR SURYIGH HP S@ HHV DQG SDIWFLSDQN Z WK VHDP B\ WDYHOWURXI K
45 FRGHV SUQMG RQ HYHQMQMIMRYY =R 7HFKQRBJIHV 3YW/\@& D GDAQ) JBEDO
SURMGHUR GDV P DQDJ HP HOAVROMRQY | RUWH @H \FLHGFHVIQEXVAY KDV SDIWZHUHG Z W
&0 5/ \R P SBP HQAP HAR WENHWY WURXIK SUH ERRNHG XQTXH 4 5 FRGH WENHW 7KLY
LQCRYDWYH (QUWWYH P DU/ WH | LHYHULP SBP HQBMRQ R P HAR WENHWD) WURXI K SUH

ERRNHG XQTXH 4 5 FRGH WENHW Z KIFK Z @) UDQAIUHH DFFHW/VR WH & KHQEDLO HWR 5DIO

GHE RINGXUQ) WH HYHQW

) RUP RUH 1Q RWP DWRQ DERXVWYH %@ 4 5 7IENWVOARRNQ) VHYMEFH SGDVH FRQEFW&.0 5/
WURXIK P DIOR M DI DN SVIO \XEMFAP DUNHG DV %@ & RBSRUIDW WENAHWEUH ERRNQ)

.H DOYDQEUHVR %XDI4 5 IENAWRRNGQ) B\ & RBRIDM Q&0 5/ [GFOCH

6HDP BMW/WDYHO P SUIRYHG FRSRIDW EDDQEQ) DQG IPDIH  ( FR 1 UHQED \ROMRQ DQG
WD) DMRQ R SXETF WDQSRYIMRQ DQG 1QIDVAKPMUH — ( KDQFHG FRUSRIDM HP SB HH
H SHIHGFH ,QFUDVHG HYHQABDWAFLSDWRQ



' LVFRXQVIAG SDINLQJ Z LGEH LP SGP HOWAG RQ -XQH
IRUO HUR FRP P XV

7R HFRXDJIH PRW SDWHQIIHY \R XVH WH P HAR WDIQ VHYFHY GVFRXQMG SDUNGQJ
FKDU HV LV IQARGXFHG RQ-XH | RUSDWHQI HWYI RUWH GD\ Z KR SDUNWHUYHKIEGN
DWP HWR SDUNQ DQG UGH 1Q WH 0 HAR 7WDIQ XMQ) WDYHOFDG 7KLY RN HUDOR HIDE®V
GQVFRXQN 1Q 0 RQX® 3DNQJ 3DWHV EDVHG RQ WH WDYHOKIMRY  (RR UGHV FDUIHG E\
WH SDWHQHUOW GD\V 7R NRZ P R G-MIIY DERXWGEVFRXQMG SDUNGQ) FKDU HV
SEDVH FRQBFWO HAR 7UDIQ 6\VMRQ 3DUNGQ) 6VBI FKHFNWH SDING) | HH GV RQ WH
&0 5/ ZHEVMM _3GDVH FEENWH @N DQG YDQEHY SOFHG DO HAR 7UDIQ 6 VMR

$ GGMRQDCB DWHQIHUS P HQIIHY DW7 RQGLDUSHWO HVR 6VIDIRQ

2 Q -XH DGAMRDOHQAHY Z HH RSHGHG DW7RQADSHWO HAR 6VIMRQ 7R
IP SURYH WH RYHD@SDWHQI HUH SHIHGFH WH VIR SDWHQIHUHQADGFHY ( ( ZHWB
RSHQHG \R \DW/\ SDWHQIHU GPDQG HTXSSHG ZIW QW DQG HFDDWRY $OR D
FRYHUHG SDUNQJ DUHD Z IW¢ D FDSDFIW R 1RVR  : KHHBLY Z DV P DGH RSHHG DW
WH ( HQADGFH \R FDMUVR WH JURZ Q) GHP DQG | RUSDUNGQ) \SDFH 7KH JRDOR! &0 5/
KDV DZD\V EHHQ \R SURIGH D SBDVDQADQG FRP | RWZE®! DR RVSKHIH \WDWKSDWHY

FXMRP HY H SHAVEMRQY DQG HFRXUDI HY P RUH SHRS®!H VR XVH WHVH DCEMWRDCDP HQWAV
DWD HAR WAMRQ/
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