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7TRRXU7HG &/7HDP 1DP 1O

2 YHUWH OWYE R GHFDGHY DWHP HQGRXVDP RXQWKDVFKDQIHG : HKDYHEHFRP HRXURZ Q

& QRQ SWRIMQWHERP P RQZ HDOM Rl 0 DWDFKXVHWY Z HKDYH FUDWG WH & RP HEDFN
$WIMBQFH3WRIUP WH7HG &/7HDP & HOMUR! ( [ FHTIQFH IQ6WRNHS HFRYHY DAKHO * + ,+3
DQGZ HKDYHWEDP HG XS Z WK RU DQ} DARQVANH 6KLBA 5\ DQ$ EIMA/ DE 1Q& KIFDJ R VR VKSSRW
\XUYLYRWY/DQG FDUHI LYHW RQWHUSHYRQDOFRP HEDFNRXUQH V

HKDYHJURZ QIURP SDWFISDAQ) IQRQH$ EERW RWB0 DUDKRQO DRUR QRZ SDIWFISDWY 1Q
DOMUHS 6 WDFHV YRWRQ & KIFDJRDQG 1 HZ <RIN& W DVZ HODV/ RQGRQDQGWIVFRP 1Q) \ HDU
YHUID 7KHVH IDFHVKHS XVVR WDVH YMEOXQGVWDAD@RZ XVVR VXSSRWSUR] LDP VWDAP DNHD
GIUHPWP SDPWOQVARNH SDAHQAHFRYHY DG VKSSRIWRUWHUBRYHG RQHV

7KDQN\ RX | RU RXUXQZ DYHUQ) VXSSRWRYHUMHOW  \HDLY :  HFRX@ QRWKDYHP DGHWH
VIAIGHVWDVWZ H KDYH Z IWKRXW RXUSDWIRQ DQG GHGIFDAWRQVR RXUP MRQ

W+ HDW
7THG  +HG AXVKL
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7KDQWWR WH GHGIEDARQ DQG VK SSRWW
Rl RXU7HG &/7HDP SDWAFLSDQW
\SRQVRY GRQRWY/DQG YROQMHY ZH
DUH DE®IVR P DNH J UDWAMGHVIQWH
11J KD DIQWNAAIRNH DQG KHDWAGMADVH

7KHJ HQHIRVW Rl RXUGRQRY/J LYHVXV
WH RSSRUMQW VR FROAQXHVR P DNH
DQLP SCPNQRXUFRP P XQUWAVE)
WDIMQI @H \VDYIQJ 1XQGVI RUVARNH
HGXFDARQ DZ DUHQHWDQG UMVHDUFK

0(025,$/6 75,%87(6

* IWIQ0 HP RUDCRU* LIWIQ7UEXW DUHDSRZ HUXXZ D VR KRQRURUUHP HP EHUD ®YHGRQH
IUHQG RUFR@DI XHE\ XSSRWAQJ 7HG\ 8/7HDP &/P MIRQ <RXUP HDQQI IXQ) LWDXBRZ V7HG, &/
7HDP VR SURYIGH IXQGVIRUQH \VDYIQJ UAVHDUFK DGYRFDR\  HGXFDWRQ D7 DUHQHW/DQG | LQDQFIDO
DWMEQFH | RIWXWLYRWY/ DQG FDUHI LYHWY

7$; ()).&(17*,)76

<RX FDQP DNHDQIP SDPARQ7HG\ &/7HDP /P MMRQWURXI K WHVHHDW DQGVE[  H I LELHQW
JIYIQJ RSWRQV

e ' RQRUSGYMHG) XQGV * LYHWURXJ K \ RXUGRQRUDGYMHG IXQGWRP O [P [} H\ RXUP SDPNQ
WH 1LJ KVDJ DIQWNMAIRNH DQG KHDWEMHDVH < RXUIXQG VSRQURUKDQGBN D@HFRWSE NHHSIQ)
GMVEXWHP HON DQGVE[ UHFHSW
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e, QGLYIGXDCS HLHP HOMS FFRXQW,5$ I \RXRUDICP IO P HP EHUDIH  « RURGHUZ W DQ
5% \ RX FDQWDQV HUD.J LWGELHPVD Z IMRXWOQRXUIQD V] FRQVHT XHQFHV

e /UH,QFRP H* LW ( DWQIQFRP HIRU RXWHDRUEHQH IEIDUHVZ KHQ\ RX FUHDM D& KDUMZE®
* IV QOXIW &* $ RUSKDUMZE®I5 HP DIQGHU7KW&57 VR EHQH IWPHG\ &/7HDP

e BVRFN 6HFXUMHV 0 DNHDJ LRI WRFN RUVHFXUMHVVR VXSSRWT HG\ &7 HDP /P MIRQDQG\ RX
FDQDYRIG FDSIMEQ) DIQVME] RQWH DSSUHFIDARQR! \ RXUWRFN

e YHCH LFIDY 3 @QV <RX FDQDOR G-MJQDWI 7HG &/7HDP DVDIXQRUSDWDAEHCH IFIDY RI N\ RXU

UHMHP HOAVEDQN RUQYHWR HOWDFFRXQW 61P SO FRQEFW RXUSOGQDGP LOMADRUVR UHT XHW
DEHQH IFIDY G-V QDARQIRWP

3 GDVH FRQWANAT DEHWH WG VWP RU 1RUP RUHIQI RUWP DARQ RUIWR BMKXVNCQRZ 1L\ RX KDYH
UHFHQWD P DGHRQHRI WKHVHJI LW

1 .,1" ' 21$7,216

© HDATHG\ &/7HDP DUHDE D VERNQI DAZ D VAVRP QP [} HRXUERWRP @QH\RZ HFDQJLYHP R
EDFNVRZ DLBVRXUP MRQ 7KIYD@RZ VXVVR IXQG P RUH@H \VDYIQ) UNVHDUFK DGYRFDM | RUMARNH
DQG KHDWWGEMHDVH UHDWAG MXHV HGXFDW SHRS®IRQKRZ VR QH BQI HU KHDOKIHUTYHY FUHDM
DZ DUHQHWI RUKH Z DLQIQI VI QVRI VARNH DQG KHDIWGEVHDVH DQG VR | LQDQFIDED VXSSRWANKUYLYRLY
DQG FDUH] LYHWEDHG RQQHHG

, QRUBHMR GR WHVHWIQI VRXWQRXUFRP P XQW Z HQHHG VR UDIVH 1 XQGV DQG IRUXV WDW
KDSSHQVWURXJ K HYHQAZ HSXWRQRUSDWFISDMIQ :  IMK HYHQW FRP HVH SHOHVDQGLL ZH
P IQP 1} HWRWHH SHQHV Z HFDQEH EHWAMMZ DUBEVRI RXUGRQRUGR@U

7KDWYZ KHUH EXMOHWHY DQG IQAYIGXDY MNH\ RX FDQ DWIMAB GIDVH UHDFK RXWR
HO CERWH WG VWP RU RUP RUHIQ RWP DARQ
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H DUH SURXRG R \WKDUH WDWGEXUQ] WKH FDBQGDU HDU Z HUIDMVHG DVRVEAR!
WRZ DLGVRXUP MRQ 7KIVZ DVSRWE®! GXHWR WH | RTRZ 1Q) HYHQW

. YRWRQO DIDKRQ 3 UMVHOMGY %DQNR! $ P HUED
. 7&6 / RQGRQO DIDMRQ

. 7U@XP

. %DQNR! $ P HUFD& KIFDIRO DUDKRQ

. 7&6 1 HZ <RIN& W0 DIDKRQ

e * HHDO RQDWRQV

7+$1. <28 RHDFK R RXUXQQHY YREQWMHY DQG VXSSRUMYIRU RXUGHGIFDWRQ\R RXU
P MRQ :  HERNIRZ DG VIR DQRWHNVXFFHWM XQ HDUDKHDG

* 9.1*78(6 $<
* IMQI7XHVGED Z DVFUHDMGLQ DvDGED WDWHOFRXUDI HVSHRSBGIVRGRIRRG 2 YHU  \HDWY/
OWUWLYIGDKDVIURZ QLR DJ EREDDP RYHP HOMMDNOSIUHVP IARQVRI SHRSOIVR GRQDM

YROQMHU DQG \SUHDG OZ. DUHQHW 7 KDQNVVRR WH J HOHIRVW Rl RXUVXSSRUMY WP P DIMVDQG
GRQRY ZHUMWHG RQ* LYIQI 7XHVGD. WO\ HDU
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7KH&RP HEDFN$ WIMBQFH3WRIUP  &$3 LVRXUIQDQFIDGSIRI P \WWDWZ DVFUDMGIQ  \R
KHS VWRNH DQG KHDWAGVHDVH VXONYRWY/DQG FOUHJ LYHWRQWHUSHYRQDOFRP HEDFNIRXUQH V

KHWHUMDWY I LQDQRIDT WURXJ K UHVRXUFHY RUFRQQHAWQD WHP VR RAHUVXUNYRWY Z HGRRX
EHWYR KHS DVP DQ. \XWYRWDVZ HFDQ

2 Q2 PREHU 7HG P DGHKLVUAWIDVR * LMW 6VEGIXP  EXVWKH RXOH VR J HVIKHUA
ZDVWRXJIK 7HG\ Z DVIRWXQDW HQRXJ K VR KDYH DJ UHDVWXSSRWYA WP DQGDP [ 1
RSSRUMQWHVWURXI KRXVKLYUHFRYHY  EXWORVHYHY RQH IVWIDWFN. 7KIVIVZ KHHE&$ 3 FDQ
KHS P DN\HDGLLIHHQFH

) RUP DQ\ VXWYRWY/ WH 1 LQDQFIDAEXIGHQ RXWGH Rl Z KDWKMHUKHDOK LOVXUDOFH FRYHWYFDQEH
RYHZ KHP 1QJ VR WHP VHOHVDQGWHUIDP ldHV : HKDYHDZ D VHOYMRQHG WLV SUWRI WP DvD
KHSIQ) KDQG I RIWXWMYRY DQGWHU DP 1HY EXWZ H FDQORWER IWZ IMKRXVWKH VXSSRUARI RXU

JHQHIRXVGRQRY

YHBZ VP RUHIQ RP DARQRQRXUQHZ HWWRXQGRI &$ 3 UHAISIHQWWDAZ HDUH I XQEQ)

6358+ + 5+2' ( ,6/%$1"

,QO0D R 6 DUDK XI THUHG DKHP RUKDJ 1IEF VMRNH

Z KIBIVKHZ DVOMQ) DQGZ RINQI DVDIXQGIDMVHUQ
DKIQWRQ' &

6DUKY/P DIQJ RDYIRUKHUFRP HEDFN IQFOGHJRIQY
EDFNVR Z RUNI X@WP H DQG UAWLDIQ) VR DQ DPWYH DQG

LQGHSHQGHQOMD HVVG!

7TKIRXIK &$3 7HG 8/7HDP IVIXQGQI 6DUIKE/QHXR
UHFRYHY | REXVHG SHYRQDOADIQQ] WDXP D VEOIWHUIS
DQG YIMWIRUDQHXUR®BI\ SUDPWFHWDVWSHALDG HVIQ

\ RXQJ DGXOWMRNH UHFRYHW
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,Q- DQXDU R 0 [EKDHOKDG DKHDWNADQUS GQUWKDW
UHVXOMG LQ D SRWRSHIDAYH VWRNH GXH VR ELDIQ\Z HE)
DQG KHQHHGHG DFUDQRVRP \ VR UHTHYH SUMWUXUH $ 1WUD
GD W IQWH,&8 0 LEKDH HQWRDWMS GRZ QXQW
WHQVR DQ QS DAHQNIHK DELOVIDARQ FHQOMUEH RUHEH.QJ
GMKDU HG Q- XQH R WDWDP H\ HDU

6LCFH- XCHR 0 IFKDHXDVEHHQUHFHYIQI D

FRP EIQDARQRI RXAWSDAHQADQGIQ KRP HWHIDS\  GD\V
DZ HAN + IVFRP HEDFNJ RDQVVR Z DOIDJ DIQ GUYH VENH
FDUHR KIVVE R\ RXQJ ER\ V DQG HYHQWD®D XQWH

YRWRQO DIDMRQ

&XUHMD ZHDWHIXQGEQI 0 IFKDHORWKLYRFEXSDWRQDO

0 IFKDHIDQGKIVZ LH & RXWQH  FHOWMU
ZMW7HG  +HGLDWRXU 1 LJKWRI

;QUSILDARQHYHQW

VSHHRK DQG QI XDIH DQG SK\ MEDOMHUIDS\

$0(/.,$" 0 $66$&+86( 776

$WHOW \ HDWR@G $ P HIDLYDWUHH WP HVIARNH VXUYLYRU $ 1 WIUKHU LUAAAARNH LQ DAIH \KHZDV
GIDI QRVHG Z WK O HIQRSHDE®! DWMURYHQRXVP DIRWP DARQRUS 90 ,Q$ XI XWRI \KHKDGDQ
$90 LKSWUHDQGVE R VARNAY |RTRZ HGE\ | RXUEWDIQVXW HUHY DQG WL QUIEDQWP HGFDOFRP STEDARQY

$P HIDDQGKHUP RP 0 HIKDQ DARXU
1 UKWR , QVSILDARQHYHQW

$P HIDFDP HKRP HI1Q2 PREHU IQDZ KHHBKDILZ W
@ WG Z DOLQI DELOW DQGQRP RYHP HOAQKHUBIVDP DQG
KDQG 7TKUIRXIK &$ 3 Z HIQWDD IXQGHG$ P HIDE\ FRYHUQ
WHFRWRI KHU: DO LGH Z KIEK KHSVZ W KHUI DMWDVZ HD
DVWH FRWAR KHUSK\ MEDOMHUIS\ VE IFHDZ HHN

2 YHUMHOWY HDU $ P HIDKDVP DGH IQFUIHGE®!I SURTUHWIQ
KHUFRP HEDFNG DQG Z DVHYHQ DE®I VR UHVMIL KHUZ KHHBKDU

$1IWIVHHQI WH P SDRVWKDWRXUVKSSRWKDVKDG RQ$ P HIDW/
UHFRYHY  Z HUHFHOW IMXHG DVHFRQG IRXQGRI IXQAQJ 1RU
KHU 7KLY DGGMRQDOXQGEQ) Z LGDTWRZ. KHMR FROWOXH KHU

SK\ MEFDOMHUDS\ VE IFH DZ HHNDQG FROWOXH

VR P DNH.J UDWIIGHVIQ KHUFRP HEDFNIRXUOH

7 KDQNVVRR\ RXUVXSSRUVFRP HEDFNVINH $ P HID3/ FROAQXHHYHY GD\

'<G6 7(%$0 <($5 ,1 5(9,(:



Q WH7HG\ 8/7HDP & HQMUR! ( [ FHDIQFHIQB6WRNHS HFRYHY DV * + , QUAWR! + HDOK
3WRIHWMRQV ,+3 FROMXHGWRP DNHVARQI SURJ UHWDFIRWIWWKUHH SLIADLY & RP P XQW
2 XWHDFK. 6WRNH5 FVHDUFK. DQG 5 HKDELMAMRQ & DH

&20081,7<2875($&+

7KH & HQMUH SDQGHG WARNH HGXFDWRQH | RWDFUIRW*  UHDWIUVRWRQWURXJ K ELGRI XDADQG
FXOMWDD® UAVSROQLYHSWRIWP P IQJ :  RUWKRSVIQ& KDUBMRZ Q & KHOHD & DP EUGIH DQGWH
1 RWK ( QG UHDFKHG GLYHWH DXGIHQFHV DQG SDWFISDARQIQFRP P XQW HYHQADQG KHDOK | DILY/
UHQI RUFHG SXETF OZ DIHQHWR! WHY%( ) $67 P HWDIH

$ NH\ DGGMRQVR WH & HOMB/RXWHDFK VADMI\ [Q Z DVWH IOARGXPURQR! WH 7HG, &/
7HDP & HOMUBVXGHQVS GYRFDR 3WRIWP  7KLVIQWDWYH SURYIGHV, + 3 AMGHQWZ I AKPMUHG

P HQRUKLS DVWH GHVLJ Q DQG BDG WARNH HGXFDARQ SURMIFWZ IWIQFRP P XQW J URXSVWH
FDUH GHHS® DERXWZKHSURI WP HP SRZ HIHG,+ 3 WXGHOMVR G-V Q DQG GHIYHMRLI HMG

FRP P XQW HGXFDARQ DQG WXGHQWFUHDMG GLI IMBOP DIMUDE H, WIQGHG WH & HOWS/UHDFK DFLRW
\RFIDTP HGID DQG SDWZHURLI DQL DARQY

$ QRWHUQRVEE®I FRQAIEXWRQVR GLI IVBARXWHDFK FDP HIURP 6\XGHONEWRNH $ Z DUHQHW

$ GYRFDW* DEL6DQGRYDOD' RAVRURI 3 K\ MEDOYKHIS\ WXGHQAZ KR GHYHBSHG DVHUHVRI RQEH
HGXFDWRQDP DMUDY LQFOXGIQI J UDSKIEV VKRWWIGHRY DQG IQMUIDPRYH FROWQWA- HUZ RWN
VXSSRUMG WH & HOMB/J RDAR! H SDQGLQI WARNH DZ DUHQHWWKURXJ K DFFHVME®! GLI VO LAV
DSSURDFKHVWDWP HHWFRP P XQW P HP EHWY/Z KHUHWH. DUH DQGIVQRZ J DLOHUQ) WRXVDQGVRI
YIHZ VDFURW YDURXV, + 3 VRFIDOP HGID DFFRXQN

7( <G 7($0 <($5 ,1 5(9,(:
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7KH7HG\ 8/7HDP & HQWMUR! ( [ FHIDIQFH LQ6WRNH5 HFRYHY VAHQI WHQHG IWVFKROUD HFRV WP
1Q E\ VXSSRWAQJ | DFX@V IQYHWAI DVRWY DGYDQFLQ) FRADERUDAYH UHVHDURK WAXPWUHY DOG
JURZ IQ) WHFRP P XQW R VFKROW/FRP P MG VR P SURYIQ) RXWPRP HVI RUVARNH XWYLYRWY/DQG
WHUFDUH SDWZHY 5 HVHDUFKHWY FRQAQXH VR P DNH SURI RXQG DGYDQFHP HQWIQWH VFIHQFHRI

VIARNH UHFRYHY - FROAIEXWQJ VR QDWRQDOFRQYHWDARQVRQ UHKDEIMDARQ QHXURSOWEIW DQG
QY WP SDWFISDWRQ DI WIMARNH

7KH & HQMUHQKDQFHG IWUHVHDUFK LI LDVAKPVMUH WURXJ K WH @XQFK RI WH 7HG\ 3/7HDP 6\WWRNH
5 HVHDUFK & RPWYH DQIOMGVASEDY JURXS HP EHGGHG Z IMIQWH & HOMUWDAEUQI V

VRI HWHUUHVHDUFKHY FEQIELDQY WDIQHHY DVZ HODVVARNH VXWYLYRUDQG FDUH SDWZHUFRP P XQW
P HP EHLY 7KH& RBPWH IV/J URXQGHG IQDP MRQVR HP SRZ HUMAIRNH XUYLYRY DQG WHUFDUA

SDWZHY\VR @HZ HTE\ [RWMIQ) P RADARQ \RFIDIFRQUHAMGQHW DQG\HD HIEDR IQUHFRYHY
DQG VR GHYHRS HYIGHQFH EDVHG VIADMI LVWWDAVXSSRWWRQ) WP Z HOEHQ)

7KH & RPWYH XVHV SDWFLSDRY UMMHDUFK DFREDERUDAYH DSSURDFK 1QZ KIFK UHVHDUFKHWY/DQG
FRP P XQW P HP EHW/Z RUNVRRI FWHUDVHT XDCB DWZHW VR VKOS H UAVHDUFK SURUMHVDQG FR FUHDM
VROMRQV 7KURXJ K | DFLOMMMG FRQYHIDWRQYDQG VAKPKUHG LOSXVWHVWMRQY VXILYRWDQG

FDUHJ LYHWIGHQWIHG UAVHDUFK. SURUMIHV UHDWG VR FRP P XQFDWRQFRQIGHQRH P HDQIQJ | XQEDIO
DRIV FRP P XQW SDWFISDARQ DQG QDYLI DWQJ @H DIWIMARNH 7KIVFRP P XQW J XIGDQFH
\VKDSHG WH & RIFWH/ IQWDGIHVRI LQTXILY DQG HOUD SIGWGHDVIRU
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7KH & HOMUSWRYIGHV UHKDELOVIMRQ J URXQGHG LQD/ LLH 3 DWFISDMRQS$ SSURDFK. DQIQGEIMGXDT HG
DQG J RDGGUYHQI LDP HZ RINRW QD@ GHYHBRSHG | RUSHRS®! Z WK DSKDMDDQG QRZ DSSTHG DFUIRW
VIARNH UHKDELOAMRQP RUHEWRDGD 7KLY DSSURDFK HP SKDV} HV SHYRQDT HG FDUH WDWXSSRWW
XUMYRW/IQSXUXIQ) P HDQQJ IXGDH LRGN UHDMRQWKLSY DQG CPRYMWAY & CHQNIGHQW Z KD

P DMAYP RWYRWHP VW RDOWDWIH GPWKHUYDOHY DQG SDMELSDM IQWHUIS\ |RUDVEQ DV

WH 1QGEHQHIW

7KH& HQMUSRYIGHG SUR ERQR UHKDEIMMARQ YMWVR  ARNH VXULYRW/WURXJ K
LOMBURI VMRQDOHYIEHVJ IRXQGHG IQD/ 1LH3 DMFISDARQS$ SSURDFK. & CHOWUHSRUMG

P HDQIQJ | XQ) DIQVIQ FRQIGHQFH HQJ DI HP HQADQG GDIO® | XQPUWRQ & RP P XQW SWRI WP VXK
DVWH: DWUURQWN HEHW:  DOIDQG WH 6 HDVRQDDB RFIDOXSSRWMG VRFIDAFRQQHAWRQ DQG
LQQRYDAYH FDUHI LYHUSURJ LDP P 1Q) FRQWOXHG VR RI I HUHWHQWDOHGXFDARQ DQG VKSSRWR
FDUH SDYgHY

7KHVH RITHIQI VGHP ROVADM WH & HOM 3/ FROWDXHG FRP P WP HOWR SURVIGIQ) DFFHVWME®!
P HDQIQJ | XODQG FRP P XQW FRQQHPAMG UHKDEIOMRQ H SHUHQFHVWWDWHQKDQFH TXDOV Rl @H
DQGERQY WP SDWFLSDWRQ D MMARNH



2 XUP RWNHFHQAUXUYRUQMDAYH IVWURXJ K RXUKSSRWRI WHBKLBA 5\ DQ$ ELOM OE 1Q
&KIFDIR 7KLY SDYZHIKLS KHSVVIR DWMMARARNH DQG KHDWAXWYYRWY DQGWHUIDP LOHY RQWHU
FRP HEDFNIRXWH V

B6LQFHRXUS RP HEDFNS WIMBQFH3WRIUP  &$3  Z DVFUDIMGIQ Z HKDYHKHDUG 1 LRP
KXQGUHGVR! VWRNH DQG KHDWWXYLYRWY DQG WHUFDUHI LYHWY DERXVWH QHHG 1 RUP RUH UMVRXUFHV
SHHUP HQRUQJ KRXMQJ UHTXHW DSKDMDSURI WP V DQGP RH : KIBI&S 3 IVXQ RWXCDMO
QRWHTXISSHG VR I XQG HYHUY LQGYIGXDAHHG Z HNQRZ WIDAKHSIQ) VR | XQG DVXFFHW XOH, IMAQJ
SIRIUP  VDWMS LQWH W KWEILHPARQVR VXSSRWMQ DVP DQ WARNH DQG KHDWAXUYLYRWY DV
ZHFDQ

7( <G 7($0 <($5 ,1 5(9,(:



$ 3 RZ HUXCB DWQHUKLS IRU/ LH &KDQILQJ 5 HFRYHU

7KURXI K RXUGRQDMRQ 7HG\ &/7HDP KDVEHHQDE®I VR \XSSRWP XGAS®! SURI LDP VD
6KILBA 5\ DQ LOFOGQ

3$7,(17%1' )$0,/<(' 8&$7,21

7KH+HQU % %W 0 ' /) ( & HOMUKHSYSDWHQANDQG | P I@HVQDYLI DWMWWH IQMEDFIHVRI
KHDOMFDUHE\ P IQIP [} IQ) WHFRP S®f IW RI UHBIVDOWKHDOK [Q RWP DARQ 7KH/ ,) (| & HOMU
SURYIGHVIQYDOXDE®! HGXFDWRQDAMHVRXUFHVG DODYDIME® VR SDAHQWDQG | DP LOHVIUHHRI FKDUH
VRWH DUHIQ RWP HGDQGHP SRZ HUIHG VR P DNHWH EHVIWVFKRIEHV GXUQ) WH UHKDELMIMARQ
IRXUQH DQGWDQUMRQEDFNVRWH FRP P XQW : M RXUXSSRWW7HG &/7HDP KDVKHSHG Z WK
WHIRGZ LQJ

e Q SHIRQDD HGYIMW SDAHOWZ KR H SHUHQFHG VRNHY UHFHLYHG LOQAYIGXDD HG
HGXFDARQ ,QWREO  IDP 1O P HP EHYZ HIH VXSSRWMG 1Q UHQ RUAIQ] WHURYHG RQHY
UHFRYHY DVZ HO

e ,QZHINO WVARNHUHFRYHY DQG SUHYHQWRQJ URXSV HGXFDIRWMVXI KW SDAWHQWDQG
IDP 1O® P HP EHYRQHGHQFH EDVHG SUDPWFHVVR UHGXFH WH UMNRI EXVMUH VARNHYV DOQG
P DWMUUHFRYHY

o 7KH/ ) ( &HQMUHGXFDMG  SDAWHQNZ VK DSKDVDLQ SDWZHUKLS Z W WH , QMQUYH
$ SKDMD3 LRI P

o 7KH/,) ( &HOMUFRQGXPWG  FKIG |UHQGO VHVMRQVUHI DUEIQ) WARNH UHFRYHY
HP SRZHUQ)  NGVDQGIDP 1O P HP EHW\VR EHDQLOWI IDCSDWR! WHUI DP [O&/FDUH WDP

e GHYHIDCSDUHOWRI SHEDWE SDAHQWZ KR H SHUHQFHG WWRNHVZ HUH VXSSRUMG Z WK
SHYRQDD HG HEXFDARQ RQVARNH UHFRYHU  DQG SUHYHOWRQ IO FKIGUHQ

o 7KH/,) ( &HQMUHGXFDMGDJURXS Rl [QMODARQDOMGHINRQ EHABUDPWEHV RIVXSSRQ]
SDWHQWZ KR H SHUHQFHG DVWRNH IQFO(GIQ) ERVASUDPWEHVRQUAFRYHY  DQG SUHYHOWRQ
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7KIVSURIWP RITHYTXDD\ 1Q) SDAHQNDQG | DP LOHVZ MK DFFRP P RGDWRQVQHDUWH KRVSMIOWR
WDWKH FDQHQR WHFRP |RWZ KIGIWH DUH UFHYIQ) WHDW HQW7 KIVKHSVVR QRARQD

UHP RYH D\LJ QUIFDQWIQDQALDCGEDUIHU EXWDOR UHBDVHVD GWR! AW WDAKHSVVIR NHHS WH

|DP I@HVVIRI HWHUDQG | REXVHG RQUAFRYHU

7KURXJ K RXUGRQDARQ WLVSIRIWDP KDVSWRYIGHG — IARNH SDAHQWDQG | DP L@HVZ WK
RYHUOLI KVWAR, VDWKH + \ DM& HQWIE & KIFDIRO DI QUIEHQWD 1B16 UHP RYIQ) ERW\I QUIEDQW
| LQDQFLDCEDUIHUDQG VRXUFH R AW 7KHVH ICP IOHAVDYHBIGILRP  \WIDMVDQG Z HUH DEGIR
HQR WH FRP IRWR! KRP HDQGWHWHP HQGRXVEHQH VR SDWEISDAQ IQWHUBRYHG
RQHY/UHFRYHY

&+$5,7< &$5( ) 81"

6KLBA 5\ DQ$ EION/ DE SURYIGHVGILHFWIQDQRIDIWMWEQFH VR SDAHQNVIQ QHHG WURXJ K WHU
& KDUW & DUH) XQG & KDUW & DUH HQDE®N SDAHQMVR UHFHYH WH P RWFRP SUHKHQUYH
UHKDELOEMRQ FDUH SRME®! GHVSIWM LQGIYIGXDOICDQRIDAFILFXP WRQFHY 7KURXJ K IWNVXSSRWWWKH
& KDUW & DUH) XQG J LYHVWHVH DEXONDQG SHADAIE SDAHQW DFFHWAR WH FRP SOMAWDQIHRI

BKILBA 5\ DQ$ ELON/ DES/NHYIFHV IQFOGIQ) LOSDAHQMVRXVBDAHOANDQG GD. UHKDEIMARY : WK
RXUGRQDVMRQ WH KDYH SIRYIGHG IOXQUHP EXWHGFDHWR  DGXOBDAHQNZ KR

UHFHOWD H SHUHQFHG DVARNH

$ SRURQRI RXUGRQDWRQVR WH & KDUW & DUH) XQG Z DVGILHAMG \RZ DUBEVH SDQGIQ) DFFHWE
XQGHZ UMQJ WHFRWAR! 6KILBA 5\ DQ$ ELON/ DES/, QMOUYH & RP SUHKHQUYH $ SKDVD3 URJ UDP
Z WIQIWE& HQMU RUS SKDMD'5 HVHDUFK DQG 7UHDW? HQW  HVSIWA W YDOH WH & HOWAB/HYIGHQFH
EDVHG SIRQHHUQJ SURJ P VDUHQRWFRYHIHG E\ IQUXWDQFH































































