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7KH) DP 1® 6 HD6 XIIFIHGR ) 66 3URIWDP ZDVFUDWGE\ &RQIUHW RYHU

\ HDLY DUR R KHG 1DP L0V UFHYIQ) 1HGHIDOHQBCKRXVIQ) DWIMBIGFH LQFUHDVH
WHUHDWIQ)V DQG WD H WHUHFRQRP LE P RELONV DVSIUMRQY ,\WD@Z HG SXETF
KRXVQ) DXKRUIMAV 3+$V \R RIIHUIDP [0V DEMEDIYH UHQAX®N G-I QHG R
DO Q ICFHQAYHY \R Z RIN HDLY DQGVDYH ,Q UHFHQNY HDW WH ) 66 3URIUDP KDV
EHHQH SDQGHG \R WH P XQIDP [® DIIREDE®I KRMQI VHRRU

H-%5, (¥He-"e &/ 4!l!#' e

W WKH RSSRWYQW R SURYICH ) 66 1O P XANDP 1© KRXMQJ  VHYHIDAQCRYDWH
RU DQ] DMRQV KDYH EHFRP H HDUWD DGRSWY/ 1 RARQD KDYH WH  SURGXFHG

SURP MQJ UHVXGV EXVWKIH KDYH KHSHG UHYHDOD VHVRI 1P SGP HOBMRQ VWD) LHYV
DG SRR WHRWP V\WWDWDQ P DNH \WH SURJUWDP P RUH HITHRYH 1O WH \ HDLY DKHDG

7RIGHQM KRZ \KH P XGMDP 1O KRXAMQI VHRARUFDQ P RWWH HAIYHD \INH
DGYDQMIHR ) 66 WLV SDSHUGIDZ V XSRQIQMYLHZ V Z W RU DQlJ DURQDOAM|
FRQUXGBMRQ Z M VWINHKRGHLY [QWH IIHG DQG D UHYIHZ R DYDIDE®! UAVHDUK

DQG DQDOMY
. H QUKW \RIQRP WH QH WABIH R \WH SURIUDP V1P SBP HQBMRQ IQFOGH

. 3RWIQADOR UHDFK IDUP RWHIDP LGHV 7KHRSHQQ) XSR ) 66 R \KH
P XGHDP 1® KRXMQJ VHRRU Z KIFK FXUHQ® VHYHVRYHU P IG@RQIDP [0V
DQG P I@RQSHRS®! 1V D P DRRURSSRUMQW \R H SDQG \WH SUIRIUDP V DK
DQG IQWMI UDW D P HDQQJ IXCDWHWEXIEIQ) RSSRUMQW IQR WH GHIYHY R
IHGHDOHQBCKRAMQ) DWMBGQRH

. 2 QHM] HGRHV QRWIMD®D) 66 KDV VKRZ Q SURP IVH Z KHQ [P SBP HQMG E\
FDSDE®! KRXVIQ) DXWRUMAY EXVWKH M/XHV DQG SUHYDIER) G QP LEV IQ
P MRQ GUYHQ P XGIDP [® R DQ] DIRQY DUH AMILPWSDMFXOUD DV MHDMY
\RWH Z D\ \KDWRSHIDIDY VXEMIG. 1V SURYIGHG DQG VHWYIEHV DUH IXQGHG

. +HHG GMVRQV GDUHG ( P HUIQ) EHWEDRIEHV B\ P XGADP 1O
RUDQ] DIRQY DOHDG. P SBP HQIY \WH SIRIWDP FDQ EH HP XOWG 0 RGHY
\KDWDUH SIRYIQ) VXFFHWIX® VXK DV WRVH IHDWUQ) 1.QDQFIDCGFRDAKIQ)
UHVIGHQWHQ) DI HP HQADQG VXSSRUYH VHIIEHV  FDQ EH UHS@FDWG
2 UDQ] DIRQDCEX 1Q 1V FUMFDOR VXFFHWIXCBURI WP V' DV IV KDYIQJ D SOQ
IRUIXQAQ] \WH SIRIWDP  EHQ) \WRXJ KWKCDERXW/AW VHBIRIRQ DQG LOYHMVID
LQWET WDIQQ) DQG FRAMIHR SOQAQY




,QFUHDVHG DQG HTXWIE®! | HGHIDOVXSSRUN: - W VB HWWG DIWIQIRQ
LQFUHDVHG & RQJ UMWWMIRQDADSSURSUDMRQY DQG VXSSRWURP +8'
SRIF\ P DNHY DQG RKHUMBNHKRCHLY IQWH [IHG WH) 66 3URIWDP FDQ
EHFRP H D YDOOE®! DQG HIHAYH \RRORUP XGDP 1O SURYIGHY FRP P MHG \R
DWMIQI \WHUUHVIGHQN DRKIHYH \WHUHFRQRP IE VHRXUMY DQG P RELOW J RDOY

5 HFRP P HOGDWRQV ,QREGEHUIRU) 66 W UHDFK LW IX@MASRMQIDAQ \WH
P XQ@OP 1© VHRARU D VHUHV R SURDAIYH WMSV DQG SRTR LHRWP V VKRX@G EH
SXWXHG 7 KHVH ICFAGH

,QFUHDVH | HGHUDCDSSUIRSUDWRQY SURUM] HIXQGQI DQGLP SWRYH
VHBPWRQ SLIRFHW IRUQHZ P XQMDP LO SURMFW \R\INH \WH ) 66
3WRIWDP \R\FD®I

$ CAMRQDAHGHDAHVRXUFHV VKRX@ EH GHYRMG VR VXSSRUAQ]
UHVIGHQWHUYLEHV DV DQ IQMQVE FRP SRCHOMAR KRXMQJ DWIMBIGRH

+8' P XWBLRYIGH KLIK TXDON B VXSSRWADQG \WMFKQEDODWIMBGQRH
\BLARUHG \R WH QHHGV Rl WH P XGIDP 1O KRXVIQI VHRVRU
DGP IQMMUIQ] ) 66 3WRIWDP V

+8' VKRXGUHP RYHWH IXQGQI FDS R RQH SRVMRQ SHUSURI LDP
VIW IRUKQHZ Y) 66 SURIWDP V

$@Z P XGUDOP 1© R DQ DURQY \WH B[ LELOWV R DGP LOMMU) 66
DFLRW P XGAS®! SURSHUAHV

+8' P XWWFOUW\ JXICDQRH W | DFIOMIVM DQG SURUM] H SDURHWKLSV
EHX HHQ 3+ $V DQG P XGNDP LO® SWRYIGHY/

( QUXWH) 66 HVFLRZ DFFRXQAP DQDI HP HOWLY LOWI LDWG IQR
+8' VUHSRMQ A WP V

([ SDQG) 66 UHVHDUFK \R VXSSRWEHWBUDRIFHY NQRZ BIGI H VKDUQJ
DQG D GDWRIQ) DIHQED IRUWH P XEGIDP 1© VHRRU

7KH P XGDP 1® KRXMQ) 1IHT VKRXG FRQIDXH \R H SDQG LW FDSDFLW
R P SOP HQW 66

7KHHDU® DGRSWY R! ) 66 1Q\KH P XGNDP 1O VHRRUDUH GHP RQMIDII \WDVWKHUH
DUH P RUH HIHAIYH Z D\ VR GHIYHUKRXAMQ) VXEMAHY |1 GRQH WKWE DD QQJ
LOFHQIYHV R Z RUN DQG VDYH DQG LQMI UM DWHWEXI@IQ) DQG IIQDGADO
FDSDEIONV REMPYHY KRXVLQ) DWIMBQFH FDQ P RUH HITHPRYHD VXSSRUV

IDP LGHV DV WH WDQVIMRQ DZ D\ [LRP  SXEQF DWIMBIQFH SXW/XH HFRQRP LF
P RELOV DQG IUHH XS UIHVRXUFHV IRUWH QH WDP 1O 1Q QHHG




) HGHIDAKRXVIQ) DWIMIBIGRH RITHY HFRQRP IFD® YX@QHUDE®! 1DP 1MHV DQ HWHQIDODHEH B\ HQUXUQ)
UHVIGHQUIDOABELDV 1Q TXDDW KRXVIQJ Z W DIIREDEG! UHQNV 7\ SIFD®  SD\ P HQANABIQEDUGY DUH VHWDW
R DIDP IO VIGFRP H 8 QRUXQDMD & RQJ UMW GRHV CRISURYIGH HQRXIK IXQGV \R VXEMA] H \WH
UHQN IRUP RWWID [EGI KRXVHKRGV Z KIFK SOFHV D SUHP IXP RQVXSSRMZY 1DP LOHV HFRQRP [FDD® \R
WH QR BQIHUQHHG DWIMBGRH ( YHQ DP RQJ \WRVH \WDWER EHCQH IWSUHYDIGR) UHQWX®N FDQ BDYH
VRP H IDP LV IHHI 1LQDQAID® VAN SDUD®] HGE\ D IHDUR GMQ) DWIMBIQFH DQG KDYIQ) \WHUUHQW
UVH L WHUIQFRP HV JURZ & RQJUHW FUDWIG\WH) 66 3 URIUDP VSHALLIED® R UHDFK \KRVH [DP LOHV
UHFHLYIQ) KRXVIQJ DWIMBIGFH \ HWDE®I R Z RN ) DP 10V HQURTIG LQ WH SURIWDP Z KR IQFUHDVHG WHLU
LQFRP HV FDQ FDSUMUH \WH FRUMVSRQAQ) UHQAGQFUHDVH 1Q DQ HVAURZ VDYIQ)V DFFRXQAKDWRH. DUH
DE®! \R DFFHW DIMUP HHIQJ SURJWDP JRDY R Z RINDQG VHO VXIIIFIHQR. % FRP EIQIQ) \WH) 66
VDYIQJV RSSRWMQW Z MY DFFHW VR VXSSRWWHWYIEHV VXFK DV ILQDQAIDGFRDAKIQ) DQG FDVH
P DQDIHP HQW) 66 FDQHCDE®! |DP LOHV \R GIYHUDI H WHUKRXMIQ) DWIMBIQFH \R P SURYH \WHUIIQDQRDO
FIURXP \ABIQRHV DQG FKDWD SDWZ D\ RXWRI SRYHWY

,QUDE UHMUEWMG \R SXETE KRXMQ) DXWRUMA DQG Z W D UHDMYHO VP DOD@RFDMRQ R FRRECDRU
IXQAQI \R GMMEX\M \WH) 66 3 URIUDP KDV KMRUED® KDGD BZ SURIGH 2 HW 66 KDV IGFIHDMQI®
J DUHUHG \WH DWHQIRQ R \WRVH IQMUHMMG LQ P DNQJ WH FRQGHAIRQ EHE HHQ KRXMIQ) DWIMIBIGFH DQG
HFRQRP IF P REIOW ,Q \WH) 66 3URIUDP Z DV UHDXWRU HGE\ & RQIUHW Z W ELSDWMYDQ VXSSRW
DQG SHUWP DQHQ® H WQGHG R P XGNDP 1O DIIRWEDEG! KRXMIQI SURYIGHY Z KIFK IQFOGHY ERK IRUSURIIW
DQG P MRQ GUYHQ RU DQJ DMRQY 2 YHUWH SDVWRXU\ HDWY IXQAQ) IRUKH SURIWDP KDV IQRIHDVHG

% % KH IIWAMWHGHIDQI IDQW IRU) 66 P XGNDP 1O SURI UDP V Z HUH DQQRXQAHG 1Q - DQXDY 4\
MW PLORQDZDGHGWR  SUIRWFW

,Q0 D\ +8' UHBDVHGD QHZ ) IQDCH XB1 R JRYHQWH SURIUDP  DQG DQQRXQFHG WDWXQGV
Z RX@ EH DYDIDE®! WWURXI K D FRP SHIMYH J IDQABURFHW IRUP XGMDP ® RU DQJ DURQY \R FRYHUVRP H
R \WHUFRWR SUIRJWDP DGP IQMRDIRQ DQG\ABIILQ) 6 [P XGBGHRXVO \WH %4GHQ DEP [QMVADMRQV
GDGHYKIS D 8" KDV WLJ QDBIG \WHUIQMONRQY R HBIYDM DWHWEXL@IQ) DQG M/XHV R UDFIDCHTXIW
Z KIEK UDIVHV \WH ADNHV [RUERW \WH ) 66 SURIWDP DQG \KH P MIRQ GUYHQ P XGHDP [® KRXMQI VHRARU

© KI®! WHUH DUH GHICHG SIRIUDP LX®V DQG UHTXIUHP HOW WDWRU DQI} DURQY P XVWRM®Z  \WHUH LV
W QUEDQABURI UDP P DV 1B LELOW WDWR! T HY RU DQIJ DARQV \WH DELOV \R GHVLI Q SURIWDP VIR EHMW
P HHVWKHURU DQI] DIRQDO) RDY DQG VXSSRWKHUUHMGHQN 2 WIDQ] DIRQY P XVWAUHDW DQ $ FURQ
30Q ZKIFK+8' DSSURYHV EHRUH UMMGHQN FDQ EH HQURIG DQG EHIIQ FRONEXUD] \R WHUHVFURZ
DFFRXQN 3 URIWDP SDWFISDQN P XWWFRP P VYR DFKIHYLQ) \EZR P DQEDRY J RDY 1Q REHUWR J IDGXD\M
DQG DFFHW \WH IXQGV \WDVWKDYH DFFXP XOWG LQWHUHVAURZ DFFRXQIV Z KIFK DUH \R VHEXUH KVXADE®!
HP SB P HQ/DQG EH IWHH R DQ. FDVK Z HIDUH DWMBIGFH VXFK DV WH 7HP SRUDY $\WIMBGRH IRU
1HHG ) DP IOV 7$1) 3WRIWP %4 RQG\WHVH UHTXIWHP HQN RU DQLJ DURQY KDYH QVFUIHIRQ 1Q
PDQ IDFHWR SWRIWDP DGP IQMADMRY VXFK DV Z KDWHWYIEHV \R RIHU KRZ \KH DUH GHIYHWHG DQG
ZKR GHYHW WHP 7 KHUH DUH P DQ. H DP SBV R HIHRAYH SDWEHWKLSV Z W WILG SDWV SURVIGHLY [Q
\WH IIHT

> @ IX@BUSURIUDP GHVFUSWIRQ DQG RXWRP H GOV DUH SUAVHOMG 1Q$ SSHQE[ &
> @R UAMRQDIDSSURSUDIRYY IRUWH) 66 3WRIP ZHH P IGRQIQ P LGRQIQ P LGRQIQ DQG
P LGRQIRU 7KH %4GHQ'$ GP IQMIDIRQ KDV UHTXHVMG P LGRQIRU) 66 [QIW EXGIHW



' DZ1Q) XSRQIQMYIHZ V Z W B 1Q P XGNDP 1© RU DQYJ DURQY UVSRQUE®! IRUIP SBP HQIDI \KH ) 66
3WRIWDP  FRQUXEBMRQ Z W ABNHKRCGHLY 1Q\WH IIHTG DQG D UHYIHZ. R DYDIOE®! UHVHDURK DQG SURJI UDP

DQDOVY KLY SDSHUFRQUGHWY KRZ \WH P XGADP 1©® VHRARUFDQ EMVAENH DGYDQIIHR +8' V) 66
3WRIWDP* *Q DEAMRQWR IGHQMA LQJ SRIMQIDCEHQH W \KDWKH) 66 3URIWDP RIHY \KH P XGDP O
VHARU HP HU Q) EHVWSUDRIFEHY DUH GHVFUEHG DBQJ Z MY D VHWRL QH VWAMSY \WDVSRTF\ P DNHWY
SDRMRQHY DQG I HT EXLGHY FDQWUNH\R P DNH) 66 P RUH HIHAIYH LQ VXSSRMQ) KRXAMQ) DWIMMG

IDP IOV DIP 1Q) \R D0 H \WHUHFRQRP IE P REIOW DVSILDIRQY
e e e e e e e e @

© M JIURZIQ) P RP HQXP DP RQJ SRTIF\ P DNHWY UHFHQ® 11GDD HG SUIRIWDP LX®N DQG \WH SURVSHPWR

IXVNUH IHGHIDOXQAQ) \WH) 66 3URIWDP SUHAVHQN D VHUHV Rl QHZ RSSRUNMQUIH DQG SRWQIDO
EHQHIW IRUWH P XGIDP [® KRXMQ) VHRARU

) 66 UHSUHVHQW D \BQJ LE®I KDWHWEXIGEQIy RSSRUMQIW WDWKRXVIQJ RU DQLJ DWRQV FDQ RITHU
R WHUUHMGHQW

© KIGBI\WH GHIYHY R DIIREDEG! KRXVIQJ IV D SUP DY VADMI IE REMPYH P MRQ GUYHQ P XQIDP 1©®
KRXMQJ SURYIGHY DIP \R GR P RUH |RUNHUUBMGHQN \KDQ HQUXUH \MH. KDYH D URRI RYHUWHUKHDGY
7KH VAMYH \R KHGS 1DP [0V GIYHUDI H UVIGHQIDOAELDN \R DFKIHYH RKHUSHWRQDADQG HARGRP [E
JRDY ,QWLV VHQH ) 66 VD SURP IMQJ DQG DWW IFD® FRP SDVE®! DSSURDFK |RUP XQIDP 1©®

RU DQI] DIRQY EHFDXVH IMRITHWY D P HDQV \R VXSSRWWHVIGHQN Z MY YDODE®! VHYIEHV DQG

FROEXWHQW® RITHY DQ IQFHQIYH IRUIDP I@HV \R LQFUHDVH WHUHDUQIQI V DQG EXIG XS D SRRCR DWHW
|RUIXUMUH XVH

7 KH DELOWV \R HVARZ \KH SRMRQ R IQFUHDVHG HDUIQ) V WDWZ RX@ RWHZ IVH J R \R KL KHUUHQW IV D
P HDQQI IXQQFHQYH \WDWFDQKSD\ Rty RYHUMP H 6 XFFHWIX@® JUDGXDIY [URP WH SURIWDP DIBZ V
UHVIGHQW DFFHW \IR \WH UHVRXURHV \WDVWKDYH DFFUXHG LQ WHUDFFRXQW 7 KH FRANRL \KLY EHQH VWY
FRYHMGE +8' DQG IQFRBRIDMG IQR WH KRXVIQ) DWMBGFH SD\ P HOAFRQRDAW-DRK RU DQ] DIRQ
H HPXOMV Z W +8' ) 66 SDWMFSDQN WDWADQ [QFUHDVH WHUHDUIQI V FDQ EXIQE XS LI QUIEDQW
UHVRXUFHV 3 DIMFSDQN WD IDGXDWMG [URP \KH SUIRIWDP Z MY P RQH IQ\WHUHVFURZ DFFRXQIKDG DQ
DYHUJH EDDQFH R +8" 7KV IQXVIRQR FDVK IQR KRXVHKRGV 1V D \BQJ IE® DQG
P HDQIQJ I XQICDQRIDCEHQH IWKDWADQ EH XVHG VWD LED@ \R DFKLHYH SHYRQDQ) RO DQG FDQ DP SO\
\WH P SDPW R \WH VXM Rl VXSSRWWHIYIEHY \WDWP MRQ GUYHQ P XGDP [® JURXSV DOHDG. RIIHUWHU
UMGHQN $ YDODE®! IHDWUH R WH) 66 3 URIWDP 1V WDWZ KHQD 1DP I [P SURYHV \WHUIICDQRHV
JUDGXDWV DQG J DIQV DFFHW \R WH P RGH 1O WHUHVAURZ DFFRXQAMKHLUUHQEICSD, P HQN DUH UAVHWR
R \WHUIGFRP H EXVWKH DUH CRWABNARUD UHTXIUHG R P RYH RUIRUHVRHUKRXVIQ)

) 66 FDQ SURYLGH D UHDOWMSSIQJ WRQH |RUUIHVIGHQW Z KR Z DQWR SXU/XH WH NRXUWH R
KRP HRZ QHU/KIS

) RUUHMGHQW WIYIQ) \R EHFRP H KRP HRZ QHWY ) 66 1V D YDOXXDE®! \RRO'3 DMFSDURQ LQ \WH SURJ UDP
FDQ RITHUDFFHW R YDODE®! VHYIEHV \WDW/XSSRWKH KRP HEX\ 1Q) SIRFHW 7KLY IQFOGHV IICDQADO
FROFKIQ)  Z KIFK IRFXVHV RQ DRIV \WDWADQ UDIVH D SDWMASDOWY FUHAVWFRIH Z KIFK 1Q WD FDQ

P DNH TXD@\ 1QJ IRUD P RMYDIH SRME®! DQG P RUH DIIREDE®! DV Z HODV UH HUD \R KRXVIQ)
FRXQUHIY SWRIWP V

> @ U DQl} DARDAQMYIHZ V/ Z HIH FRQGXFMG Z W A UMVSRQUE®! IRUDGP LQMMUQ) RUFRQUGHUQ \WH OXGFK R DQ) 66 3URIWP  7RSIEV
FRYHUHG [Q \WHVH FROYHWDMRQY IGFOGHG R DQY] DURCDOI RD® DQG G QDP IFV SIRIWDP 1P SBP HQBMRQ DQG VAW IHY FKDEIQI HY DG
[P SHAP HQN DQG RSSRUMQMIAV IRUIXMUH JURZ\WN. $ VHBIPADANR SURJLDP  DQDOMY DQG UVHDUFK 1V SUVHQMG 1Q'$ SSHQE]



0 RAWAQUEDQW® ) 66 RIHY D VAKPXUH IRUSDWMFSDOW \R VDYH IRUD GRZ Q SD\ P HQAMO RGH\
QYHWMGIQR ) 66 HVFURZ DFFRXQW IURP UMQJ Z DIHV FDQ EXI@ XS 1Q D SRRRI UHVRXURHV \KDWADQ
|DALOBAM D KRP H SXUFKDVH 7 KHVH FKDUDPMUMIEY P DNH) 66 D SRMQIDADQRKSIQIRUD

KRP HRZ QHWKIS VMDA  GHVLI GHG \R VXSSRWHAISIHQW R THGHDOHQECDWIMBQRH $ FFREQ) R
+8" R) 66 JWGXDMY H MG UHQBCOWMBGFH Z WIQ D\ HDU DQG RQH \MILG R \KHVH IDP LOHV
ZHONRQ\R SXUFKDVHDKRP H  +8°

p
) 66 RIIHY DP HDQV \R HQKDQFH UHVIGHQW/HWYLEHV DQG RU DQL] DARQDOSDURHWKLSY VR VXSSRUN
EHWHUUHVIGHQARX\ERP HV

0 XGNDP 1O RU DQJ DURQY BHFRI Q) H \WWH YDOH R DXJP HQUIJ DIIREDE®I KRXMQJ Z W VXSSRW
VHYIEHV $VD6HQRU IWHARUDWD 1G3 HQVDIG K5 HVIGHQAWHWIEHV DUH D SUP DI P HDQV \R GIYHDIH
KRXMQ) ADELDV \R EHANVXSSRIWWRXUUHMIGHQN DQG KHS WHP  DFKIHYH \WHUSHWRQDOIRDY' y' - HVSLWM
\WH UMQI SURILGI R BMGHQAWHYIEHY WHUH LV Z IGHVSUHDG DPNGQRZ BIGI P HOWQ \WH | LHT \WDWAXWHQW
P RGHY DQG IXQAQJ BIYHY XQEHUVXSSRIWHVIGHQAVHYIEHY JHQHD® ) 66 GRHV QRAWRGOH KLV
SUREGP |RUMH HQIH IIHG EXWWGERHY HBIYDW \WH URBI R VHYIEHV IQ\WH SURIWDP V DSSURDFK. Z W
\WH SRWQIDCR! 1HGHIDAXQAQ) R FRYHUWH FRAV Rl VHYIEH FRRUECDRY

© KIBI\WHUH DUH P DQ. WSHV R VHIYIEHV \WDWADQ DGG YDOH |RUVSHALLE KRXVHKRTY ) 66 [HDWUHAV D
VSHFALLE SURFHW \R HQI DI H Z W UMGHQW  Z KIEK IQFOGHV IGHQM 1Q) BQJ WP SHYRQDQ RDW DQG
DM 1] 1Q) DERXVWKRZ \R DFKIHYH\KHP  $V SDIWR! \KLY SURFHW  UHVIGHQW FDQ EH UH HWHG \R RXHU
VHYIEH SURYIGHWY Z WK \KH FDSDELDIMV R P HHAWKHUGHHGY 2 UDQ] DIRQY RIHUQ] ) 66 \R WHU
UHMGHQW FDQ\BIGUWHUSUR] LDP V/ \R KLI K@ KVWSHFLLE REMIPIYHV DQG UHDWG VHIEHY VXFK DV

DWIMY UMGHQW LQFUHDVH \WHUHP SB P HOAMNG [P SURYH WHUNQRZ BIGIH Rl KRXVHKRS [ ICDQRHV
RUSUHSDUH IRUKRP HRZ GHUKIS

$GACDWHO RU DQ] DIRQV FDQZ RINWR IGHQM D WDQIH R VHIIFHV RITHUHG LQ WHUFRP P XQUHV

Z KHH WH. FDQ EXI@ SDUGHWAKISV DQG UH HUKHUUHMGHQNV |, Q IDFWEXIEIQ) SDWHWAKISV IV D SUP DU
QI UHAHQWRUSURI UDP P DU VXFFHW 0 DQ. FRP P XQUIAV KDYH H DI SURIUDP V DQG QHE RUN \KDW
VXSSRWWHVIGHQW 1Q DFKIHYIQ) WHIUJRD®' VXK DV Z RINRUFH GHYHBSP HWBURI UDP V RUHGXFDMRCDO
LOAMAMRQY \WDVEURYIGH WDIQIQ) W IQFUHDVH NRE VN DQG IRUIQ) @ONV Z W \KHVH JURXSV WURXI K \WH
) 66 3URIWDP FDQ EHQH WHVIGHQW DQG WH VSRQVRUQ] P XGHDP 1O SURYIGHUDDNH $V \WH 9 IFH

3 UAVIGHQWRU&RP P XQW ,P SDPADVB 2 $+ REVHIYHG K) 66 VHYHV RXUP MRQ DQG DGV VR RXUYDOH

SURSRVIMRQ DV D KRXMIQJ DQG GHYHBSP HQABDWGHUY




e e e e e

JQWH IHZ \ HD/ VIGFH P XQNDP L® SURYIGHY KDYH EHHQ DEGI\R RSHIDM ) 66 SURIWDP V D VHWR HDU®
DERSWY KDYH OXQFKHG SURTUDP V DQG J DICHG YDDE®! H SHUHQFHY WDWADQIQRP \WH Z RINR!
RWHY $GRXIK WH Z HIH CRAQUD® HUJIEGIH IRU+ 8" IXQAQ) \R RIVAVBRI WP FRW \WH KDYH
EHHQ DE®! W HQURQUMGHQN SURYIGH D GVFUMRQDY DUD. R VHYIFHY GLHAV® RUWURXI K UHHUWDO
D@Z UHMGHON \R HIVARZ 1XQGV DQG QVSHWH DFFXP XOWIG EDDQRHV Z KHQ SDWFISDQW P HHW
JUDGXDIRQ UATXIUHP HQN 7KLY ILWAZ DYH R P XGUDP 10 ) 66 SURIWDP V DQG WHUDFFXP XOWG

H SHUHQRHV RITHLY QW KWQR D VHWRL EHVWSUDRIFHY IRULP SBP HQEMRQ VWD IHV DQG SURJUDP

DGP IQMADWRQ WWDWADQ EH UHS@FDWMG DV P RUH P XGNP ® R DQYJ DMRQY IGFUHDVH \KHUHQI DI HP HQW
ZMWH) 66 3IRIWDP DQG XWP DWMO BDG \R EFWHUUHMGHONRX\FRP HV

, | #, # 3 3. -e 3l IFUH2e
) 66 3URJIWDP V VKRX@ EH GHVLJ QHG \R DJ Q Z W RU DQL} DWRQDQ) RDY

7 KHUH IV D EURDG VSHAKP R UMVIGHQAWHWYIEHY \KDWADQ EH IFRISRIDMG IQR ) 66 3 URIUDP V

$ PV DQG VXSSRWWHIIEHV Z KIFK SUHSDUH UHVIGHQW \R Z RUN DQG VHRXUH IREV \WDWBDG \R
LQFUHDVHG HDWQIQI V DUH YDODE®I VIGRH WH\ J HOHUDWM KL KHURVFURZ HG IXQBV 7 KHVH IQFOIGH VHIYEHV
\WDVBURP RM HP SB P HOMIDIQQ)  Z RINRUH GHYHBSP HQADQG IRE SOFHP HQW:+ RZ HYHU P DQ

IDP LOHV KDYH EDUHLY R Z RIN\KDWFDQ EH QDYLI DIMG Z W \BLJ HMG VXSSRWWHYIEHY \WDWRU DQ] DARQY
FDQ HWHUR I HUWHUUHMGHQW RUBHHUWHP \R REHUSURYIGHY IQ\WHUFRP P XQW VXFK DV FKIGFDUA

DQVSRUIMRQ DWIMBIGFH DQG GXI WHDW HOWS QRIHUVHWR! DRIYIVIA | REXVHY RQ DWIMIBIGRH Z W
P DQULQ) KRXVHKRG IICDQRHY Z W JRDY R [P SURYIQ) FUHAWDQG BZ HIQ) GHEWZ KIFK KDV EHHQ
NHG \R EHWHUILCDQRIDCRXRRP HV

$ @MHVH VHYIEHV DQG DRI DUH SHUP WG XQGHUWH SURJWDP  DQG X®NV GR CRAERIW D SDWMEXOU
DSSURDFK ( DFK RU DQ} DWRQ FDQ GHAGH Z KIFK UMMGHQWHWYIEHV IWHDXYUAV IQ IW SIRIWDP 7KLY
QVFUHMRQ FUDWMV VSDFH IRURW DQJ DIRQY \R VBIBUSURI WDP V\R P HHVWKH QHHGV R WHUUHVIGHQW DQG
\WHURZ Q RU DQ] DIRQDOJRDY ( YHQWRXJIK ) 66 3URIUDP V FDQYDU QWP VR Z KDWXSSRW
VHYIEHV \KH RI1HU WHUH DUH DGYDQU HV Z KHQD SURIUDP KDV D VSHFLLLE SURJUDP P DIF HP SKDVIV

0 RUH VSHALIED®  RU DQLJ DMRQY DSSHDUWR EHQHIVZ KHQWHLU) 66 3 URJWDP V DUH GV GHG\R

FRP SOP HOW MDY VHYIEHV DQG DD QHG Z W BDGHYKLS SURIMA R SURYIGH D IRXQEDIRQ IRU

RU DQJ DMRQDCEX\ 1Q 5 HMGHQAVHWYIEHV AT DUH P RAWHITHARYH Z KHQ WH. FDQ IRFXV WHUH IRW
DQG \WHUH IV DO QP HQAZ W EURDGHURLI DQ} DMRQDQ) RDY

3WRP IMQJ P RGHY [HDWUQJ kI LQDQFIDOFRDFKLQUY DUH J HQHUIDWQJ SRVIWYH P SDFW

&RP SDW: RINQJ &DSMIAY D BDAQ) FRQMHQHUR WH HP HULQJ ) 66 1IHG DQG D VRQ) DGYRFDW IRU
DQ) 66 P RGHONDVSURIMY HV [IQDQRIDOFRDAKIQ) 7 KHUDSSURDFK HP SKDV] HV SDIMFLSDQAGLYHQ
LOMDPURQ DQG J RDOHWIR  Z KHUH FRDFKHV KHS FOHQW EXIG [IQDQRDOFDSDELON SD\ GRZ QKLIK
IOMHWEHEWEXIG VDYIQIV DQG [P SURYH WHUEXGI HUQ DQG FUIHAWFRUHV Z KIFK DQFRP SGP HQAKH
DWHWEXI@IQ) \WDWFDQ RFFXUWURXIK ) 66 HVFURZ DFFRXQIDFFXP XOMRQ $ GCAMRD® & RP SDW FDQ
VHYH DV D WILG SDWV SURTUDP  DGP IQMADVWRURQ EHKDOR! \WWH KRXMIQ) SURYIGHU DQGWH. SURYIGH

WDIQQ) DQG WRKQEDADWMBGRH \R RZ GHY GRNQI R VWIIQG XS QHZ SUIRIWDP V' 7KH DOR KDYH
SURUMY HG QUHAVSURIIDP  DGP IQMADMRQ |RUD VP DODWM R O H P XGDP 1© RZ QHWY Z W J UHDMU

SRNMQIDOR \VFD®! HILEHQ®



7KH &RP SDW P RGHOKDV J HHUIDWG SRMYH UHVXAV 1Q ERIK KRXMQJ DXWRUMY DQG P XQNDP 1O

KRAMQI VHEDIV $QHYDODMRQ R &RP SDW: RUNQJ &DSMIQ 66 3 URIWDP V Z W VHYHIDCKRXMQ)
DX\RRUMEAV 1Q \WH YRWRQ $ UHD IRXQG WDVWSDWIFISDUMG) KRXVHKRGV KDG DQQXDAHDUHG IGFRP H \WDW

ZDV KL KHUKDQ WH FRP SDUVRQJURXS &RP SDW) 66 SDIMFISDQN KDG WL QUIFDQ®
KLJ KHUDQQXDCKRXVHKRT HDUIQ \« < \KDQWNH FRP SDUVRQ JURXS $EW
$WRADWV $CRMHUVXG. [RXQG \WDV&RP SDW) 66 SDWFISDQW KDG @ HUIP SURYHP HQV 1Q

FUHGWW/FRUAV \WDQ D JURXS R FRP SDUVRQ KRXVHKRDGV DQG H SHUHQFHG UHGXPURQY 1Q FUHAWADLEG DQG
GHRIDRY GHEWIQ FROMDWIR CR FKDQI H 1Q FUHAWADUE GHEVWDQG DQ IQFUHDVH [Q GHIRIDRY GHEW
DP RQJ FRP SDUVRQKRXVHKRGY  * H HUHWDO 7KHH SDOVRQR! ) 66 [Q\KH P XGDP [® KRXMQ]
VHARUSURYIGHV DQ RSSRWMQW \R UHSTFDWM DQG H SDQG XSRQ WL P RGHAQMYHQIRQ

( QIR ) 66 SDUAFLSDQW WHTXLLHV VXMBIQHG DQG P X@MDFHWMG RXWHDFK

( QR® HQNDMV IRU) 66 YDI DFLRW H MIQJ P XGIDP O SURIWDP V WSIED® WDQILQ) 1URP R
HID LEG! KRXAVHKRGV DAD SIRSHW 1 HZ SIRIWDP X®N DBZ IRUWH HQR® HONR KRXVHKRG P HP EHLY/
Z KR DUH QRAWKH SUP DIV KHDG Z KIFK RSHQV \H SURIUDP \R P RUH SDWASDQNV EXVWDOR DAGV VRP H
FRP SB[ W \KDVEURI P \AAI P X\WWWP DQDIH ([ SOIQQ) WH SURIWDP R SRIMQIDCSDMFLSDON L CRAD
VP SBIBWN DQG UHVIGHOW P X\VAKHQ EH FROYIQFHG \WDWAAY Z RUK WHUZ KB ' XUQ) WH SURFHW R
RXWHDFK DQG SURP RIRQ B P XVWEHVFUEH KRZ \WH SURIWDP Z RUW DQG IW SRIMQIDCEHQHIW < HW
\WH GHDCR| GYHWAG UHQW LOR HVFUIRZ. DFFRXQIV Z KIEK FDQ HYHQMD@® EH \WHLY FDQ VRXQG KDEVARDRY
DQG KRR JRRG R EHWKH y

5 HVIGHQN P X\MABDLD WH XBV IURP Al GHVRUSMIRQY 7 KHUH DUH D QXP EHUR! NH\ DVSHPW R \WH
SWRIWDP \KDWDUH [P SRUBQWRUSDMFSDON R XQEHWADIQG VXFK DV P RGH RQD DFFXHV Z KHQ
WH WDVH WHUHDWIQIV IQ Z D\ V \WDWZ RX@ RKHZ IVH IGFUHDVH \WHUUHQUBICSD, P HOW

\WH P D\ QRWEH DEGI\R DFFHW DQ IXQGV XQIDKH JWDGXDM DQG JUDGXDUY IURP \KH SURILDP
UHTXIUHAV WH. VHEXUH RVXAWIE®! HP SE P HQWDQG DUH KUHH Rl FDVK Z HIDWH DAVMIBGFH W/ D BWR
H SOIQ DQG WHUH DUH RIWMQ QI XDJ H EDUHLY \KDWP X\WWEH RYHUFRP H

' LLIHUHQUDWG RXAWHDAK DM LHY DUH QGHRHMVDW \R DSSHDOR WH Z IGH IDQIH R UMVIGHQW Z KR P D\
SDWFLSDW LQ\WH SUIRIWDP 2 1 DQLJ DURQY WDWKDYH EHHQ VXFRHVWIXQAQ HQURGR) UHVIGHQN KL KD KW
\WH) 66 RSSRUWYQW QD YDUHW R Z D\ V VXFK DV WURXIK P DIGLY KDQGRXW DQG WMIP RQDY DQGLQ
QUHHQNHNDIV VXFK DV DWP HAMQIV IGFRP H UHFHWUEDWRQY DQG FRP P XQW HYHQW 7KHNH IV \R
QYHWA\ WH DSSURDFK DQG AMYH \R P DNH \WH H DP SGNV VDIHQAR P HHWHVIGHQWV Z KHUH WH. DUH
7KW IQFOGHY XMQI GLIHHQNABIT P HP EHY DV YHKIEGN \R VKDUH IQRUP DIRQ CRAMIMGHQN
VHYIEHV B Z KR KQWH SIRIUDP  EXWDOR SURSHWY P DQDIHWY Z KR P D\ IQMDRWZ W UMGHQN

P RUH IHTXHQW®
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5 HVIGHQWHQJ DJ HP HQWP XVWEH D FHQWDCDFWY LW

7KHRQD ZD\ IRUSIRIWDP \AAI \R BDLD Z KDWHWYIEHY DUH P RANVXSSRMYH DQG YDODE®! LV R HQIDIH
ZMOKHP + LIKHUGHI UHHV R BHVIGHQWHQI DI HP HOABIG R EHWHUSURTLDP RXRRP HV 3 URUVR \WH
SDQGEP IE P RAWNIHVIGHQAHQI DI HP HQN Z HUH SHURWP HG LQ SHWRQ DQG IDFH \R IDFH 7KH SDQGHP IF
KDV VHYHG DV \WH P SHXV IRUP RUH H SHUP HQIMRQ DQG GHP RQADWG \WH YIDELOV R UHP RM DQG
YIWWDCHQI DI HP HQARAH RQG LQAYIGXD@ HG HQI DI HP HOWP DQ. RU DG} DMRQY KDYH D UAVIGHQWFRXQRO
RUVIP LOURW DQL DIRQ \WDWADQ EH XVHG W UDIVH M/XHV UHDWMG \R UMGHGR. DQG SURTUDP
SDWFISDMRQ ) 66 KDV D UHTXILHP HQANRUS XETE + RXMQI $ XWRUMAV \R HABEQVK DQG Z RINZ W
3WRIWDP &RRECDIN &RP P WkHY Z KIFK IQFOGH UMMGHQW ) RUP XGIDP I® JURXSV Z W) 66
FUHDIZ) D UMGHQN FRP P IWKH 1V YROQEWY  EXVWAY DQ P SRMBOQAEHWSUDRWFH VIGFH WY D VWRQ)
IQAFDWRUR EX\ [QIURP WH UMGHQN DQG SURYIGHV D P HDQV IRUMH RU DI} DUMRQ R BDLY DERXW
SURIMAV IRUSURIUDP SDWFSDQN $ UMMGHQWFRP P WH FDQ DOR KHS IGHQIM  UMMGHQNBDGHY \WDW
FDQVHYH DV SIRIWDP DP EDWDGRY Z KR FDQS@\ D YDIDE®! URB! LQ RAWHDFK DQG SURP R WH
SRIWDP \R RKHY

© KHQO HIA +RMQ) 1Q' HQYHU &2 Z DV FRVGHIQ) KRZ \R OXQFK \WHU) 66 3URIWDP \WH\
FRQYHQHG D JURXS Rl IQMIHVMG UHVIGHQW \R KHS VKDSH WH SURIWDP DQG UHD@ HGK) 66 FDQEH
UHSDFNDJ HGo DQG GRAVQWAYHQ KDYH \R EH FDOIG ) 66 'y 7 RIHWHUH ABH DQG UMMGHQW GHAGHG \R

FKDQIH\WHQDP HR WH) 66 SIRIDP \R* $,1 * URZ\WW $P EMRQ ,QUSILDMRQ DQG 1 XWMUWH : W
UHMGHQN LOBXWAKH SURIWDP KDV EHHQ GHWL GHG \R LQFG(GH DQ IQMOVYH SURFHW Rl VHD LHBRWIRQ D
IRFXV RQ ILQDGADCHEXFDMRQ DQG\R HQVXUH \KDWHDFK SDMFSDQMAKDV DFFHW \R WH WFKQRBJI\
QHHGHG R Z RIN Z W D 1ICDQRIDCFRDAK YILWD® $ VHUHY R RQ VWM [LQDGADCY. RUWKRSV KDYH EHHQ
RU DQlJ HG W KHS HABEQAK ILQDQFIDOND FRQIIGHQFH DVSILDIRQY  DQG SUDPWFHY \KDWDUH GHVLI GHG
\R VXSSRWICDQAIDOY HOEHQ) ( DFK * $,1 SDMFSDQAFDQ Z RIN GQUHA® Z W \KH SUR] IDP
FRRECDRU ZKR IV DO HIA +RXMQJ) B P HP EHU \R DGYDQFH WHUVHO VXIIIEIHQR. JRDY 7KH
SWRIWDP KDV DOR EHHQ DE®! \R UHVSRQG \R SDWMFASDQNQMHNQ XQEHIABQAQ) WH URBIR A \AKP IF
WDAVP [QWH GHIYHY R [IQDQALDOHWIFHY DQG KDV \BIKERUHG WDIQQI V \R EHWHUHT XIS SDIMFSDON R
CDYLI DWW WHVH VA VAP V/
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7KH* $,1 SRIWDP FXUHQ® KDV UMGHQW HQR®IG DQG IW UMQ) SURILGI 1V J HGHIMY LOMIW
DP RQJ RWHUUMGHQN



2 U DQJ DWRQV KDYH GIVFURMRQ LQ KRZ WH DGP LOMMUWHLU) 66 3WRIWDP DQG VKRX@ EH
GHIEHIDWM DERXVWKH VKPWUH WH FKRRVH

$V\WH P XQIDP 1O KRXVQI VHRRUKDV IGFUHDMQI® H SDQEHG DQG LQMI UDWG UMGHQWVHIIEHY IQR W
DM LE DSSURDFK. RUIDQY] DURQV KDYH HP SE\ HG D IDQIH R DGP IQVADIYH \AKPWUAY 6 HYIEHV FDQ

EH SURYIGHG GUHA® E\ RU DQJ} DIRQDOAN RUE\ WKVAMG \KILG SDWV SURVIGHY Z KRVH Z RUN\AIDP XMW
EHP RQRWHGE\ WH SURSHW RZ QHU 2 W DQlJ DMRQY KDYH QVFBMRQ IQKRZ \KH DCP IQMMUWHL) 66
3WRIWDP DQGHP HJLQJ SUDRAIFH DP RQJ \WH HDU® DERSWLY UHGPWD IDQIH R \VARKPXUAY

5 HVSRQUELDIV IRU) 66 SURITUDP DGP IQMADMRQ UHMGHQMNHQI DI HP HOWVHWIEH UHHUDY DQG VHWYIEH
SURYIMRQ FDQ EH GRCH 1Q KRXVH RUFRQADFWG RXVWR SDUZHY : KI®! R DQ] DIRQY KDYH GVFUHIRQ
\WH VKRX@ P DNH WHUFKRIFH Rl DGP IQMADYH VARKPXUH GHIEHUDMO® \R P DIFK \WHUFDSDELDIH
SUHYDI@ RU DQYJ DMRQDCSWDAIFH  DQG DELOW \R RYHWHH P SBP HQBMRQ

: KB 1QAQ) FDSDE®! WILG SDWV RU DJ] DIRQY \R FRAMERDM DQG SDWGHUZ W FDQ EH FKDMIQI IQJ
HQIDIIQJ Z W \KHVH JURXSV P D\ EHD NA LQJ BHGHQWRUVXFFHW 32 $+ KDV OXQRKHG) 66

3WRIWP VDARYHU R WHUSURSHWAV DQG DAWP RAMR WHVH VWA WH KDYH RS\MG |RUD \KILG SDWV
DSSURDFK  RIMQ SDWZHUQ) Z W &RP SDW:  RINQJ & DSMIOR DGP IQMMUWHL) 66 3 URIWDP V

&RP SDW KDV SIRGHHUHG D UMGHOAFHQMUHG 1ICDQRIDGFRDFKIQ) P RGHARU) 66 \WWDVWKDV JHQHIDWG
WIRQJ UHVXOV 32 $+ UHDHV RQ&RP SDW R SURYIGH VHYIEHV \R WHUUMGHQN |, Q VHYHDOWMY

32 $+ VSDUGHUV D/ ,6& 2 SSRUMQW & HQMU Z KHUH UAVIGHQW FDQ DFFHW D IDQIH R VHIIEHV
GHYHHG B\ GLIHHQMBURYIGHY IQWH FRP P XQW ,QDQFDVHV 32 $+ Z RUW FRVHO Z W \WHUGBDG
VHWYIFH SURYIGHUWR DO QWH SURIWDP Z W \WHURLI DQ] DMRQDQ) ROV DQG FHQRDOANA DVi32 $+ KDYH
D GDCHYKLS URB! R HQVXUH FROUMMQR. DFURW \WH RU DQ] DIRQV SURIWDP V' Z KIFK IQFGGHV \WH
FDBXOMRQ DQG DGP IQMIDIRQ RN HVRURZ. DFFRXQW $ QRIWHUHDUD DGRSWMUR ) 66 7KH & DBE * IRXS
KDV OXQFKHG) 66 DWKUHH WMV IQ1 HZ ( QIOQG ,Q\WHUP RGHOWWH KDYH D VHWYIFH FRRUECDRURQ
VWM \R Z RUN Z W UHVIGHQW DQG P DNH UH HUD® DQG KDYH FROADFWMG RXAWIQDGAIDCFRDFKIQ) \R \KILG
SDWV SDUGHY 7KH IQMQIRQD® FKRVH LY DSSURDFK \R | DFLOBAM D VHQUH R VHEXUW DP RQJ
SDWFLSDQN Z KR RKHZ IVH P L KWRWHHOFRP |RMDE®! EHQJ 1X@ \WDQUSDUHQNDERXWNHUILQDGFHY ,Q
&DORWD ( GHQ+RXMQI KDV OXQFKHGDQ) 66 3 URIWDP Z W \WH GFDCKRXVIQ) DXWRUMN DV W P DIQ
IP SBP HQEMRQ SDWHU Z KIFK SO\ HG D SUP DU URBI IQ KHGIQ) WHP UHDFK \WHUHQURT HQABLI HAQ

\KH [lWAY HDU

) 66 3URIDP V FDQ EH UHLQHG RYHUMP H DQG RU DQL DARQV FDQ GDWQ [LIRP WHURZ Q
H SHUHQFHV DQG ILRP RWHUJ URXSV Z RINQJ 1Q WH I LHT

7KH SUIRFHW R OXQFKIQJ DQ) 66 3 URIWDP LQYROHV RYHWHHQI D P XGAMS SURFHW \WDWKQRGV RYHU
WP H ,P SBP HQBMRQ LY QRAMIHDU 7 KHUH FDQ EH XQH SHAMG GHD\ VEHFDXVH R +8' SIRFHWHV
\AAT1Q) WALGRYHU RURQ WH J URXQG FRQGMRQY DVWKH SURSHWY VW 2 LI DQ] DURQY GHHG \R EH ERW

|®f LEG! DQG DEGI R P DNH FKDQIHV EDVHG RQWHURZ QH SHUHQFHV 7KH &RP P XQW 9%XI@HY 78%
KDV OXQFKHG) 66 3 UWRIWDP V DAR VMMV RQH Rl Z KIEK Z DV DFTXIWUHG Z MY H MG BMGHQN DQG
UHTXIUHG P DRUFDSMBAP SUIRYHP HOW * LYHQ WH GVUIXSURQ FUDIMG B\ RQJRQJ UHSDILY EXITIQ) XS
VKVWEHE HHQ WH KRXMIQI SURYIGHUDQG \WH UHVIGHQIW DVWKLY VWM \RRN P RUH WP H \KDQ DQUFISDIMG 7 KH
) 66 3URIWDP EHFDP H SDWR D OW HUSURFHW \R VXSSRWWHVIGHQWHQI DI HP HQAS V D 6 HJRU

0 DQDUHUDW &% \VDIG K8V FRQAMRQV FKDQIHG Z H KDG R DAMWY 7 KH  FRQIXHG \R BDW) DQG MMDW
EDVHG RQWHURYHUDOHQI DI HP HQAZ W UHVIGHQW DVWKH SURSHWY DQG Z KDWZ DV Z RINQJ IQWH ) 66
SWRIDP



2 LDQ] DIRQV 1O WH P XGDP 1O KRXMQ) VHRRUDUH SUHAVSRVHG \R GDWY ILRP \WHUFR®DI XHV DQG
HP XOW Z KDWZ RV 7 KHUH IV DOHDG. DQHP HULQJ 1IHG R SUDRAIFH VINQ) VKDSH DQG J HQHIY)
LOLI KW IRUKH VXFFHWIXQAP SBP HQIMRQR! \WH) 66 3 URIUDP \WDWDQ EH VKDUHG Z IGHD  7KURXIK
NQRZ BIGIH VKDUQ) ) 66 3 URIWDP VV FDQEH P DGH P RUH HIHRAMYH RYHUMP H + RXMQI JURXSV FDQ DQG
VKRXG VHHN\R EHFRP HP HP EHY Rl WH EURDGHU) 66 FRP P XQW 7KLV IFOIGHV P HP EHIKIS 1Q
&RP SDW) 66 / IQN DQ RQEH UHVRXUFH FRP SIBIG DQG P DQDUHG E\ &RP SDW: RINQJ & DSMIOZ KIFK
IQFOIGHV VSHADQ HG Z HEICDY GVFXWIRQ ERDUBY DQG LQ GHS\W FRDFKIQ) DQG SIRIWDP UMVRXUFHV
$V RUDQ] DIRQV OXQFK DQG FRMXH VR EXLE RAVKHUSURI WP V' \KHUH Z LQEH D QHHG IRUMBH \R
FRQQHAWDQG BDWD IRP HDFK RIKHU +3 1 V3 HHU( [ FKDQIH P HHAMJ V FDQ FUHDWM RSSRUWQUAV |RU
AT UHVSRQUE® IRUDGP IQWWMUQ) ) 66 SURIDP VIR FRQIURQWFRP P RQ FKDXIQJ HV DQG VKDUH EHVW
SWDRIFHY 7 KHUH IV DOR D J URZ IQ) @QANR UHVHDURK SXETFDMRQY \WDWADQ R HUIQLI KWQR HITHAYH
SWDAIFH $VRQHWBI P HP EHUMDIG k  H Z DQAR GDUD Z KDAZ RUW DQG QRKDYH \R UHQYHQWKH
ZKHHOY

e

( THPYH LP SGP HQEMRQ 1V DQ RU DQL] DARQDOHVSROVIELMN DQGKEX\ LQy ILRP RU DQL] DARQDO
GDGHU/KLS LV HWHQADO

| DXQFKIQ) DQG P DQDIIQ) DQHIHARYH ) 66 3 URIWDP 1V DQ RUDQ] DIRQDAGHAMRQ ,WHTXIUHV \WH
DERFDMRQ R WL QUEDQAR DL DIRQDCUHVRXUAHY R ERW SURYIGH VHYIEHV DQG P DQDIH HVFURZ
DFFRXQW 0 DQ. IDARY FDQIQOHFH« DQGFRP STDW g SIRIWDP IRTRX\WQG RQIRQ)

DGP IQMIDIRQ 6 RP H Rl WHVH DUH LOMEDOR DQRUDQ] DIRQ VRP H DUH UHDWG \R UHTXIUHP HQWV R
SDWFLSDITY 1QD IHGHDCSWRIWP  DQGRKHY VXFK DV\WH &2 9, SDQGEHP IE DUH XQH SHRWG DQG
EH RQG FRQAROS$ GP IQMMUQ) DQ) 66 SURIUDP DAGV FRP SO IW IRUKRXVIQ) SURYIGHY DQG WHUH DUH
DGP IQMDIYH FRAV VR GHRMRQV P XVWEH P DGH DVWKH KL KHWWBIYHCR! DQRUDQ] DIRQ +8'
SURIWDP UHTXIUHP HQW FDQ FUHDWM FRP SBMAD GlLIHIHQWNA VWP V IRUWH UHVIGHQWHYIEHY WDP \R

P DQDUH GHSHQAQ) RQZ KHKHUUHMVIGHQN DUH) 66 SDIMFASDON RUQRAERP SOIQ) ZIW +8'  XBV
UHTXIUHV VLI QUIEDQARL DQ} DRQDCH IRWV7 KH DELOW \R XQD KLIK SHURWP 1Q) ) 66 3URIWDP UHTXILHV
RU DQ] DIRQDAFRP P MY HOW7 KHUH P XWWEH D GHI UHH Rl FRP IRWZ MY SXWYXIQ) D SIRIWDP \KDWP D\
LQUD@® RQD EHCHIMD @ WG QXP EHUR SDWFASDIZY) KRXVHKRGY FRP SDUHG \R \WH \RIBCSRWRIR

© KIGBI\KH DEP IQMADIRQR! ) 66 FDQ EH FHQMUHG Z WWIQ \WH UMGHQWHYIEHV \WDP  HIHRAYH

1P SBP HQBMRQ UHTXILHV RU DQL DARQDAW UDMRQ EHFDXVH WHUH DUH NH URBIV \KDWH] \MQG DFUIRW
\WH AYHWH IXQRAIRQV Rl D KRXMQ) SUIRYIGHU 3 UIRSHWV P DQDIHY Z KR RIWWQ KDYH D SK\ VIEDODQG
FROMMOABUAVHQFH RQ VM DQG UHI XOWD HQIDIH Z W BMGHON FDQ SO [P SRUBQARBN 1Q SURILDP
IP SBP HOPMRQ :  KHQK\HSWQ WH @RSy DERXVKH) 66 3URIUDP \WH FDQVXSSRWBURIWDP RXWHDFK
DQG HQUR® HOMWIRW 7 KHUHQI DI HP HQWFDQ EH D VSHRDA DRRUIQ VXFFHWIXCBURIWDP V ) LQDQRH
DQG DFFRXQIQY A1 DUH QHHGHG R P DQDIH SDWMFASDQAHVRIRZ. DFFRXQN 7KLY LQFOIGHY NHHSIQY
UHFRUGY UHDWG R IGFRP H FHMUEDMIRQ UHQW SDIG FDBXOMRQ R \WH + RXMQ) $ \WIMBIGFH 3 D\ P HQW
DQG UHSRMD) \R+8" ' HYHBSP HQAABII FDQ EH KHSIXAQ P DN \WH SURIWDP \R RXAMGH
ADNHKRGHWY DQG VXSSRWY Z KR FDQ SURYIGH UHVRXUHV \R DXJ P HQARQIRQJ DGP IQVDIRQ

+DYIQU VNLGBIG DQG GHGLEDWG UHVIGHQOW/HUYLEHY I | P DNHV D GLLIHUHQFH

5 HVIGHQAWHWYIEHY A DUH \WH SUP DI @DIVRQ EHE HHQ \WWH UMGHQW DQG\KH ) 66 3URIUDP  7KH\
DUH UHVSROUE®! IRUSHURWP LQJ P DQ. SURIWDP IXQRIRQY VIP XABIGHRXMO® 7 KHVH IGFOIGH RXAWHDFK
SURP RIRQ HQUR® HQMUHVIGHQISDMFISDMRQ  DQG SDIMFSDQAI IDGXDMRQ 0 DQ R \WHVH DUA
SHURWP HG GLHA® EXVWKH. FDQ EH RAWRXUFHG \R D \KILG SDUWV SDWEHUZ KRVH Z RIN QHHGV R EH
P DQDIHGE\ RU DQ} DMRQDOABH Z KR VAMOP X\WEH WDIQHG LQ \WH VSHALLIEV R WWH ) 66 3 URJUDP



7KHZRIWR UHMGHOANHXMERV IV FKD@IQI Q) DQG HIHARYH BT P XWWKDYH D GlYHWH WOMHWS Q
DFFXUDW NRE GHVFUSIRQ P LI KWCFAGH BHTXIHP HOW R JRRG SHRSGI W@ KLIK GHIUWHHY R FXQMUDO
FRP SHWMCFH DQ XQGHUARQAQ R DMXHV IDFHGE\ I1DP lHV Z W @&Z IQFRP HY  DEIOWV W P DQDIH KUK

FDVHBEDGY DQG H WQUYH NGRZ BIGIH R SIRIUDP DQG SXEQF DWMBIQFH LXBV 6\l ZRINQ) RQ) 66
DUH UMVSRQUE®! IRUHQUXUQ) HDFK UHVIGHQWFRP SBAMV D & RODAWR 3 DIMFISDVMRQ &2 3 DQG IGHQMHY
SHYWRCDQJ RDY \WDWADQ EH ICFRSRUIDWG LOR DQ, QAYIGXDOY IDIQQ) DQG6HYIFHV3DQ ,763 6\

P XWWH SOIQWH SIRIUDP \R UMMGHQN ZKR P D\ IHHOKDAI DIQQI DFFHW \R \KH IXQGV \KDW

DFFXP XOWM 1Q DQ HVFURZ DFFRXQWRXQG KRR JRRG R EH WKHy RUKRR @Q) 1O WH IXWXUH y $ Q LODELONV
\R SHURP DQ R WH DWRADWG \BM\V FDQ XQGHWP IQH VXFFHWIXCBURI DP P SBP HQBMRQ 7 KURXIK

RQIRQJ FRP P XQFDMRQ DQG HQJ DI HP HQWZ W UVIGHQIV \ABAT P XVWIQG Z D\ V \R EXICB \WKWWZ W
UHVIGHQW DQG NHHS IW

7WDIQQ) UAVIGHQAHWYIEHY VAR R DGP IQMAMU) 66 SURIUDP V IV DQ RQIRIQI SURFHW DQG P XWWEH
\BIERUHG \R \KH VSHALLE FKDUDRMUIMIFY Rl HDFK ) 66 3URIUDP ) RUH DP S®I SURIWDP VV \WDWHP SKDV] H

I lCDQRDCHGXFDMRQ RUFRDFKIQ) P XWWWKDYH VA RUSDIHLY Z W \WH FDSDRW VR Rl HUDFFXUDWM DQG
KLIK TXDOV LQIRUP DMRQ \KDWADQ EHQH IMBDWIFASDOW 6\BH Z RUNQJ 1Q SURTUDP V \KDWHDWUH UH HUD®Y
P XWEH LQIRUP HG DERXWZ KDW/HWIEHV DUH DYDIOE®! 1QWH FRP P XQW DQG KRZ \R DFFHW \WHP
7KHWDIQQI R AR QHHGV \R P DWRK WH SURIWDP V P RGHO

2 L DQL DARQV VKRX@ VWMYH VR UAVILQ UHMIGHQW/HUYLEHY W | DQG KDYH FRQWQI HOR\ S@QV IRU
WUDRYHU

6\MIIQ) MURYHULY D [IMREHURL DQYJ DIRQDAFKDEBIQI H WDVWKH SDQGHP I KDV H DFHEDMG |, \WXHV
R SD\ VFD®I DQGWH WRW R 1URQAMIH Z RUNP DNH UABIQIQ) AT GLLIEXOV2 QH RU DQ] DIRQ UHSRWNG
WDAKHU — H SHAMG WLCRYHUR UMMGHOAVHYIERY WBH IQFUDVHG\R \MURYHUEHFDXVH R \KH
SDQEP [E 7KLV P HDQV P XFK P RUH R \WHUZ RUNZ DV GHYRWMG \R KIUQJ DQGWDIQQ) WDQ LY WSIFDO
%HFDXVH) 66 \RXFKHV RQ P X@3® SDW R DQRUDQ] DIRQ NI WILRYHUIQ DQ. RQH DUHD FDQ

XQGHWP IGH SIRITUDP OXQRK DQGH HRXIRQ ) RUVRP H IVWZ DV WWLLRYHULQ UMGHQAVHWYIEHY \KDWBIG \R
D SDXVH 1Q SDQV \R OXQFK DQ) 66 3 URIWDP

2 LDQ] DIRQV \WDVWKDG Wl Z KR SDMFSDWIG LQ DQ) 66 \MFKQEDIDWMMBQRH FRKRWWZ HUH SDMFXOUD
QVDGYDQIBI HG Z KHQ WH WDIQHG AT GIVWNH RU DQlJ DURQY ) RUKLY UHDVRQ IV YDOIDE®! VR KDYH DQ
RU DQI DMRQDCSOQ [RUKH FROIQIHQR. R B GHSDUWMUAV VR LQIRUP DIRQ FDQ EH VKDUHG SURIWDP V
FDQ RSHUDW Z W FRQIXIW DQG \WWHUH LV D VXFFHVWIRQ SOQ IRUIDP I FDVH P DQDI HP HQW

6 W VHBEIFWRQ P XVWEH VWWDWI LF DQG DFFRXQWRU®RFDCFRQGMRQV

6 \M FKDUDPWUMIF Z I@KDYH DQ [P SDRWRQ SURIWDP  DGP IQMDIRQ DQG [P SBP HQBMRQ $Q) 66
3URIWDP FDQEH DGP IQMMUIHG DD VSHALLE SURSHW RUDFURW P XSG VWA 7 KHUH DUH DGYDQII HV 1Q
VHORPUD VMV Z KHUH \KHUH IV ADELOW R \KH SURSHW V UMGHOWBRSXOMRQ J RRG SK\ VIEDCFRQGMRQY
QR EL] UHQRYDIIRQ SURWMIPW \KDWFDQ GMXSWORIP DARSHIDIRQY  WKWWEHE HHQ UHVIGHQIV DQG A
DQG D VHWR H DI VHIIEHV R EXI@ XSRQ



(YHY ) 66 3LRIWDP QHHGV IW RZ Q IXQGLQJ AADWAI\

7KHH LY QRRGHZ D \RKXQGY) 66 3URIWDP V EXWAYHY SIRIWDP QHHGV D IXQAQ) \WDWI\

0 XGNDP 1O RU DQLJ DURQY WDVWKDYH OXQRKHG) 66 3 URIWDP V Z MR\ 8 IXQGV KDYH UHIHG RQ

QL HHQADSSURDFKHV \R FRYHUWHUFRW 7 KHVH IQFOGH UHVIGXDOMHFHSIV IURP HDFK SURSHW ( GHQ

UHVRXUFHV GHUYHG 1URP \KH RUIDQI] DARCDCEXGIHW3 2 $+  DQG SKIDQKURS\ DQG BFDAXQADMQ) \R

DDRD SRRCR| UMVRXUFHV \KDWFDQ EH DARFDWIG \R FRYHUSUIRI WP FRW 2 SHIDIRQ 3 DIKZ D\

Q +8'  DQURXQFHG WH IMRXQG R IXQAQ) \WDWQFOGHG P XQGIDP I© ) 66 3 URIWDP V

8 QRUNCDWO 1IXQAQ) Z DV @ WG DQGP DQ. DSSTFDQW Z M VWIRQJ SURSRVDY AG CRAHFHYH

DZDGV : MW +8' VSWDPWEH R SURIMYIQ) BHQHZ DAXQAQ) VXFFHWIX@ DSSOLQ) IRU) 66 IXQAQ)

P D\ UHSUAVHQAD ARE®! DQG FROVIMMQAVRXUFH R J IDQAXQGV \R VXSSRWRQIRQJ ) 66 3 RIWDP V

Z KIEK FDQ DXJ P HOARKHUUAVRXUFHV GHUYHG IURP - SURSHWV UHFHSW RU DQl} DMRQDCEXGIHW RU

\DLJ HWG IXQADIMQI +8" KDV DQQRXQFHG DQRKMHUFRP SHMYH J IDQABURFHW EHIIQQQ) 1Q\WH ID@R
Z KIFK UHSUAVHQW DQRIKHURSSRUMQW IRUP XQIDP [© ) 66 3 URIUWDP VIR VHRXUH IXQAQ) IRUWHU

SWRIWDP V

e e e e le e e
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7 KH VXSSRWADQG HQI DIHP HQAR! D EURDG VHWR ABNHKRTHLY Z LOEH UHTXIUHG IRUWH ) 66 3 URIWDP \R
UHDFK IW SRWMQIDAQ \WH P XENDP 1O KRXVIQI VHRRU IQFGAQ) SRIF P DNHY 1Q & RQJ UHW DQG \WH

H HPX\WH EWDQRK. DV Z HODV \WH IQMUP HADW RU DQ] DIRQY FRP P IWHG R EXICIQ) \WH [IHG 7KH
IRMZ IQJ 1V D GHVFUSURQ R SURDRIYH AMSV DQG SRTF\ UHRUP V/ \HVH ABINHKRTHY FDQ SXWXH

, QFUHDVH [HGHIDADSSWIRSUDWRQV  SURUW H IXQAQJ  DQG P SLIRYH VHBFWRQ SWRFHWV |RU
QHZ P XGNDP 1O SIRMFW VR VWNHWH ) 66 3WRIWDP R VFDGH

%HRUH RU DQl DWRQY FDQ FRP P VR IXQQIQJ DQ) 66 3WRIWDP \WH QHHG R IGHQMA \WH IXQAQ)
AWHDP \/ WDVZ |@FRYHUWH FRAV R ABHILQ) \R VXSSRWIKH SIRIDP +8' FXWHQ® P DNHV IXQAQ]

DZ DUBV EDVHG RQD UMR RN SUIRIUDP FDVHBDGY \WDWDUHY GHSHQEQ) RQ UHJ IRQDOVDOUHY |RUVRAIDO
ZROHY ZIW  1DP IOV IRUWH IWMSRVMRQDQG  1DP LOHV HQURTG | RUHDFK DAAMRCDAXQGHG
SRVMRQ 6R HQR® HOAR  SDWIFISDON MAMHV IXQAQ) HTXLYDBIQAR  SRMRQY DQG D SRMQIDO
JUDQNR DURX(QG

& RQI VAW KDV LQFUHDVHG DSSURSUDIRQY IRUKH ) 66 3URIWDP E) RYHUWH OVWRXU\ HDLY UMQJ
IRP  PIORQIQ)< W PIGRQIRU) <  +RZHYHU P RAWR \KHVH IGFUDVHY KDYH EHHQ XVHG
R IXQG H M) SXETF KRXMQI DXWRUMY SURIUDP V DQG FRYHUWHUMBIIQ) FRAV UDWHUWDQ VXSSRW
QHZ SRIWP V 7KH ILWADZ DBV IRUP XGDP 1O ) 66 3 URIWDP V Z HUH MVXHG LQ - DQXDU 7RP RYH
\WH) 66 3URIWDP \R VFDGI DQG P DNH JRRG RQ\WH SRTP\ FRP P W HQAR H SDQG \WH SUIRIWDP 1Q\WH

P XQNDP 1O VHARU D W QUEDQACFUHDVH QB HMG DSSURSUDIRQY Z LOEH QHHGHG



+8'  UHFHQ® MXHG UHQHZ DAXQAQ] IRUH MY SURIWDP VDQGDZ DEHGRYHU P LARQ R VXSSRW
QZ SRIULPV R ZKIEK Z HH P XGUDP 1O SURWFW * LYHQWH J UHDIMUQXP EHUR! UMIGHQW @1QJ

1Q SURMIPNEDVHG UHQIIOXQW FRP SDUHG R SXETF KRXVIQ) DV Z HODV \WH UHDMYH QHZ GHW R \KH

PXGDP ) 66 3WRIWDP D KLIKHUSHIFHQEIH RN IXUHUH DZ DUBV VKRX@ EH DARFDWMG [Q \KH | XWMUH \R

P XGNDP 1® DIIREDEG! KRAMQI SURYIGHY $ FROVRMXP R ) 66 AINHKRGHY UHRP P HQGHG D

P LGRQ DSSUIRSUDMRQ R 1XQGV IRUIMFDO HDU 7KV BIYHR IXQAQ) 1Q) < Z RX@ SURYIGH WH

UHVRXUFHV IRU+ 8" R P DNH DGGMRQDODZ DUBV \R P XGDP 1O KRXMQI RU DQJ DIRQY DG, \R OXQFK

QHZ SIRIWDP V ) XQAQI \WHVH QHZ SURIWDP V IQ\KH P XGIDP 1® VHRRUVKRX@ EH SURIMY HG RYHU

H SDQAQJ ) 66 DP RQJ SXEQE KRXAMQ) DXWRUMH Z KIEK KDYH KDG DFFHW R \WH SURTUDP VIGFH W

LQFHSWRQ

+8' VKRX@ DOR UHFRQUGHUWH G\ DSSURDFK IMYRRN R DZ DUEQ) IXQGV 1Q WH IVFDO HDU

FRP SHIMRQ Z KIFK P DGH IWKD@IQI Q) \R HYDODW DSSTFDQWV +8' VKRX@ DGYDQRH Z RN RQ\WH
GHYHBSP HQAR P HDQQJ IXCSHURUP DQFH P HDVXUAV \WDWADQ EH XVHG LQ WH [ XWUH R GMIDI XIVK
UHDMYHO KLIK SHURWP HY DQG VARQ) DSSTFDMRQY DQG R DFFRXQIWRUGLHUHGRHY EHE HHQ SXETF
KRXVIQ) DX\MRUMHV DQG P XGNDP 1O RSHIDRY | D WY DSSURDFK Z LGFRQIXH R EH XVHG \R VHBIFW
SWRIWDP VIRUQHZ ) 66 DZDUBV +8' VKRXG SURYIGH J UHDWUMDQUSDUHGR\ [Q\WH SURFHW

$ GGIMRQDO HGHDOUHVRXUFHY VKRX@ EH GHYRWG VR VXSSRUAM UHVIGHQW/HUYLEHV DV DQ
LQWQVIF FRP SROHOWRI KRXVIQ) DWIMBIQFH

' HVSIWM \WH JURZ 1Q) UHFRI QUIRQ R \KH [P SRUBGFH R UAVIGHQUWHIIEHY \WHUH KDV\ VAR HP HUJH D
FROIMMOQADQG FRP P HQUXUDWM VRXUFH R IXQAQ) 7 KH XQGHUXQAQ) R UMGHQAHWYIEHY BDGV \R
XCHYHQQHW 1Q \WH SURYIMRQ DFFHW DQG TXDOW R VHYIEHY 5 HVIGHQUWHIEHY VKRX@ EH P RUH IX@®
LOMI UDWMG IQR \WH SURYIMRQ R KRXAMQI DWMMBQRH & RQIUHW FDQKHS B\ H SDQAQ) WH DYDIDELDY
R UMMGHQAWHWIEHV UHVRXUFHV \KDWADQ VXSSRWWHASIHON R THGHIDCKRXAMQI) DAWMBGRH +8' FDQ
KHS B\ IDFOEBMO SDUGHYKLSV Z M REHUIHGHDAXQEQ) VRXUFHY WDVWXSSRWWHVIGHQWHIYIEHY

+8" P XWASWRYIGH KLJK TXDOW Wl | VXSSRUADQG WFKQIFDCDVWIVMOQFH VILBRUHG VR WH QHHGV
Rl WH P XGNDP LO® KRXVIQJ VHARUDGP LOMMUQ] ) 66 3WRIWDP V

7 KH UHDXWRU DIRQR! ) 66 HQVMMRQHG D XQUHG SIRIWDP  Z KRVH KBV DSS® \R KRXMQ) SIRYIGHWY
UHJ DUBBMWV R \KH IXQAQ) VWHDP XVHG \R SURYIGH WH UHQEIOXEVIG.  + MRUFD® \WH 2 [IIFH Rl 3 XEQF
DQG,QADQ+ RXMQJ IDQWWH) 66 D8 EXVKH 2 IIIFH R 0 XQNDP 1® + RXMQI DWXP HG D URBI Z KHQ
&RQIUHW H SDQEHG HDJ LELOW :  KIBI QHHEBMW GXSTFDMRQ VKRX@ EH DYRGHG \WHUH DUH P DIRU
QUHHPHV IQKRZ BHQBDWMBQRH IV SURYIGHG \R KRXVIQ) DX\KRUMEV DQG P XENDP 1O SURYIGHY

P SBP HQIY ) 66 1Q\KH P XGNDP 1O VHRRUZ LOFRQIXH \R EH GMIFWURP 3+ $V DQG \WHUH UHP DIQV
D QHHG IRUMPKQEDODWIMBGQRH JXICDQRH DQG SURIWDP VXSSRWYKDW/ VSHALLEDE \BA) HWG \R \KH

P XQNDP O R DQJ DURQV SDMFLSDUY 1O WH SURI UDP

+8' P XWWEH DQ HQJ DJ HG DQG UHVSRQULYH SDUZHUWDWY GHAFDWG R KHSIQ) SURVIGHY EHFRP H
P RUH HILFHQWQ DCP IQWMUQ) ) 66 SURIUDP V DQG IQFUHDMQ) \MHURUW DQlJ DURQDOHMD RQ
LOYHR HQA7KH VKRX@ UHYIVH VHYHIDO) 66 SUIRYIMRQV GRBMWGE +8'  \KDWDIOR DFFRXQNRUKH
XQTXH AUFXP BGFHV RN P XGMDP 1O SWRYIGHY 5 HTXIUQ) R DQlJ DURQY \R SUHSDUA $ FIRQ 3 OQV IRU
HDFK P XGMDP 1O SURSHWY GRHV QRWP DNH VHQVH LL \WH VDP H B DQG RU DQ] DIRQ XQ\WH VDP H
SIRIDP : KHQ SURSHWHV DUH IQ SUR [P IW RUXQE\ \WH VDP H SHRS®! D VIQI B $ FURQ 3 @Q DQG
DSSTFDMRQ SURFHW VKRX@ EH DFFHS\E®



VWKRX@ EH D SURUMNW \R HQFRXUDI H UMMGHQW \R HQURTIQWH ) 66 SUIRIWDP EHQJ IXQE\ WH P XGNDP [©®
SURYIGHUR! Z KHHWH @H U DBBMW R Z KIFK HQMV IV SIRYIGQ) \WHUVXEMG. & RMERIDMRQ EHE HHQ
SURYIGHY DQG BFDCKRXVIQ) DXWRUMAV VKRX@ EH HQFRXUDI HG DQG P DGH DV HDW DV SRME®! Z W
PIQP XP DGP IQVDIYH UHTXILHP HQW 0 XGDP 1® JURXSV VKRX@ EH DE®I R DSSO \R+8"  IRU) 66 IXQGV
|RUHVH SDUGHWKLS SURTUDP V IDKHUWKDQ UHOLQ) RQWH KRXVIQ) DXKRUMW 0 HP RIDQGXP R
XQGHWABQAQIV 0 2 8V \KDWEH IQH \WH GMMEXUIRQ R UHVSROUELDIAV P D\ EH D P RUH DSSURSUDM \RRO
\KDQ FRRSHUDWYH DI UHP HOV ,Q HWHUFDVH +8" I XIGDQFH DQG HQJ DI HP HOWZ L@EH XVHIXOR HQUXUH
PDOIPXP SIRIDP HYUR® HQW

( QUXWH) 66 HVFURZ DFFRXQUP DQDI HP HOWY LOW LDMG LOR +8" V LHSRUAQJ A\ VWP V

+8' SURYIGHV D Z ROWKHHVR | DFLOBAM \WH FDEXOMRQ R HVFURZ EDDQFHV 7 KH H SHRBMRQ LY WDWHDFK
RU DQ] DIRQ NHHSV WDFN RN DFFRXQWEDDQRHY DQG IV UMVSRQUE®! | RUSHURGED® \VKDUQ) DFFRXQN
UHFRUBV Z W SDIFISDQN 32 $+ KDV FUHDMG VA AMP V/ XMQJ DQ ([ FHOVSUHDGVKHHWDQG VKDUHG \KLY
DSSURDFK Z W RKHUIQMUVIMG JURXSV +8' KDV\ HWWR UHBDVH D BQ) GHD\ HG XSCDWM IRUW DX\RP DIMG
\WQDQAHQBCDWIMBGRH FHUMEDIRQWM WP 75$&6  Z KIFK FDQDFFRXQARU) 66 DQG WH SURSHW

P DQDIHP HQAWRI\EDUH SIRVIGHY HJ < DUE.DQG5 HDCB DJH DUH Z DM 1RUWLY UHBDVH EHIRUH WH
IQFRUBRIDIM DQ. FKDQJ HV LQR WHUSURGXFW 7KLY IV GHFHWDW 1RURW DQLJ DIRQY \R LOMI UDW HVFURZ
DFFRXQW LOR \KHURZ Q ILQDGAIDCP DD HP HONA VWPV +8' P X\VWIQDD H DQG UHBDVH \WH 75 $ &6
XSGDWM DV VRRQ DV SRMEG!

([ SDQG) 66 UHVHDUFK R VXSSRUAEHWBLDFWFHY NQRZ BIGI H VKDUQJ  DQG D BDUQIQI DI HQGD
IRUWH P XGMDP 1O VHRRU

$V P RUH P XGIDP [® R DQ] DIRQV OXQFK SURIWDP V' WHUHV DQ RSSRUNQUV \R IGHOMA \WH FRQEMRQY
XQGHUZ KIEK \WH SIRIWDP IV P RAWHIHAYH 7KLY P D\ EH EHWBXWXHG Z WY D VHUHV Rl Z HOGHWMI QHG
SIGW DQG GHP RQMDMRQ SURWIFW \KDWDQD®] H XQTXH [HDWUHV DQG DSSURDFKHVY R SURI LDP

IP SBP HQBMRQ WDVWXSSRWKLI KHUHDWIQIV IQFUHDVHY IQWNQY DQG RIKHUP HDVXUHAV Rl VXFFHW

7 KHVH SURWFW  DQG WHUVXEVHTXHQAHYDODMRQ FRXG IQRP 1XUMUH SRTF UHRWP ) RUH DP S®I

\WHUH IV P RUH R GDUD DERXVWKH [P SDPWR! IOMUIP Z WGADZ DY Z KHUH UVIGHQW FDQ \WIDWU LIEDE DFFHW
D SRMRQR! \WHUDFFXHG HVRUIRZ EDOQFHV EHIRUH J UDGXDURQ ,QMUP  Z \KGUDZ DO DUH UDUH EXVD@BZ HG
E\ VWM DQG P D\ EH YDODE®I IQKHSIQ) 1DP LHV P DQDIH WHUIICDGFHY $OR WRKCRBJ\ \KDW

| DAOBMY UHP R GDWRIQ) DQG YIWDAHQI DIHP HOWP D\ EH GHS® HG\R &Z HUSIRIWDP FRW UHDFK

P RUH IDP L0V DQG DEAHW OQIXDIH EDUHY 2 WHUVRSLIEY | RUIQYHMM DURQ DUH SURI UDP P DU
AKPXUHY \WDVWBURP R UHVIGHQWHQI DI HP HQADQG J UHDWIUVFDB! VXFK DV DX\RP DIFD@® HQURT)
UHMGHQN IQWH) 66 3URIWDP DV D P DWHUR FRXWH EXVD@RZ 1Q) \WHP \R RSWRXWZ KIEK Z DV
VXFFHWIX@® SIBWG Z MW \WH & DP EUGTH + RXMQI $ XWRUMY DQG FRX@ GUDP DWFD® LQFUHDVH HQJ DI HP HQW
ZM\KH) 66 3WRIWDP  7KH P MRQ GUYHQ P XEHDP 1® VHRRULY GMIDI XIVKHG E\ W IQCRYDIRQ DQG Z L@
EH IRFXVHG RQP D) [P 1} LQJ \WH SRWQIDCR \WH) 66 3IRIWP +8' FDQSO\ D VXSSRWYH URGI E\

IGHQMA LQJ D GDWIQ) DIHQED HBVDWGY) EHWBIDRWFHY DQG VKDUQ) IO KW DFURW \WH IIHG

7KHP XQNDP LO® KRXVIQJ 1IHG VKRX@ FROWIXHWR H SDQG LW FDSDFIW WR P SGP HQNKH ) 66
3WRIWP

/ HDGHWY R KLY VHRRUFDQ VHLYH DV D @MIVRQZ W + 8 DQG RIHUIHGHDOSRTR P DNHY P DNQJ \WWH FDVH
IRUJUDIMUIXQAQ) SUIRIWDP VXSSRWDQG SRIF\ DQDOMY 6 SHALED® WH. FDQ SURYIGH D YREH W
VXSSRWIKH IQFRIBRIDIRQ R UAVIGHQWHIIEHV LOR \WH SUIRYIMRQR! DIIREDE®I KRXMQI DQGDP R IXQG
\WHVH VHIIEHV DW/FDGI 7 KH. FDQ SURP R D FRQYHWDMIRQ DERXVWKH SRIMQIDCR ) 66 Z MK VHQRU
GDGHYKIS R P HP EHURU DQlJ DURQY HQVXUH RQJRQ) WFKQEDCDWIMBIQFH DYDIDE®! \R RU DQLJ DURQY
SXWXIQJ P SBP HQIMRQ DQG H SEUH \WH SRMQIDCR! IQQRYDMIRQ DQG BDWIQ) B\ VXSSRMQ) DSSURSUDW
SIGW DQG GHP RQMDIRQ SURWFW



+8' QHHOV\R LQFUHDVH IW UVSRQUYHQHW \R \WWH ) 66 P XEGIDP 1O® VHRRUE\ MXIQ) \IP HO DQG
DSSURSUDW J XIGDQFH VR DG RSHUDMRQDAOMVXHY DWRFIDWIG Z W SUIRIWDP OXQRK DQG

DGP IQMADMRQ +8'  UHYIHZ DQG DSSURYDAR $ FIRQ 3 OQV LV SHURWP HG DVWKH UHJ LRQDOBIYHODQG KDV
EHHQ IGFROMAMOAS \MURYHULQ VABAILQ) D8 KHDGTXDWMY KDV FUHDWMG FRP P XQEDIRQ J DSV
$VWDPIQPXP +8' KHDGTXDUMY P X\WBURYIGH FBDUJ XICDGFH R I HG RILEHV DV D P DAMUR! FRXWH
DQG VKRX@ FROVGHUP RUH DRIYHO P DQDIIQ) \WH $ FURQ 3 @Q UHYLHZ. SURFHW GXUQJ \WHVH IQUDO
VW HVR ) 66 P XGDP LO® H SDQURQWR HQVXUH HIIEIHQR DQG FROMAMGR

+8' VKRX@ UHP RYHWH IXQGQU FDS Rl RQH SRVIMRQ SHUSWRI LDP VW IRUKQHZ Y ) 66
3WRIWDP V

7KH IQUIDAFRP SHIMRQIRUQHZ ) 66 IXQAQI UMNEMG DZ DBV \R \KH HTXLYDBIQWR RQD RQH

DGP IQMADYH SRAMRQ 7 KLY SIRYMRQLY D P DRULP SHAP HQMR DFKIHYIQ) VFD®! LQ\KH P XQNDP 1©®
VHARULL MY QRABHP RYHG IQWWH IXWMUH * LYHQWH VXJJ HVMG UDMR R RGH IXQGHG BT SRVMRQ IRU
HYHY  HQURDIG SDWFSDOW LY DSSURDFK @ IWWH V] HR D SURIWDP 1Q\WH 1WAV HDU ) XQAQJ
GIYHY DQG IXQAQ) XQFHUBIQN  DUH WUHVKRG TXHWIRQY Z KHQ RU DQl} DURQY FROMGHUZ KHWHUR
OXQFKDQ) 66 3WRIWDP 1 RAD@P XGDP [® RW DA DIRQY Z MY H DI SURI UDP V EHIHYH WH FXUHQW
GIYHCR SRMQIDAXQAQI IV Z RW \WH HIRWR HQIDILQ) ZIW +8'  / DXQFKIQ) DQ) 66 3URIDP
UHTXIUHV D VL QUIEDQAR DQ} DIRQDOFRP P WY HQADQG \WH SHURWP DQFH R P DQ. GMIPWXQRIRQY

Z KIFK Z I@HTXILH P RUH \WDQ RQH GHYRMG BT SRVMRQ 7KLY SRIF\ VKRX@ EH UHYIVHG | RUIXMUA
IXQAQ) RSSRUMQUEAV VR SURTUDP V FDQ FRP SHM IRUVXSSRWKDVZ LGBDG \R IREXWSURI LDP V/

$@Z P XQNDP 1O RU DQ] DARQV WH | B LELON VR DGP LOMMUWHU) 66 3 URJ WDP V DFLRW
P XOAS® SLIRSHIAHY

0 XQUDP ® RU DY) DURQY VKRX@ EH DEG! \R GHIQH WHUSURI UDP V DV WH. VHH [IW5 DIWHUWDQ
UHTXILQ) HDFK P XGNDP 1® SURSHWY \R DGP LQMMUD GMICFVY 66 3WRILDP +8'  VKRX@ VXSSRW

P XQUOP 1® RUDQ] DIRQY L WH. FKRRVH \R RSHIDW DQ) 66 3 URIWDP DFUIRW SURSHWAV $ SSOLQJ IRUD
VHSDUDW J IDQARUHDFK SURSHWY DGGV D W QUIEDQABIYHOR! Z RUN IRUDSSTFDQN  DQG WCHHGBMD
QVFRXUDI HV IQQRYDMRQ DQG DSSURDFKHV \WDWP LJKWEH P RUH HIIHAIYH IRUSDMFSDQNV VIXFK DV
GHYHUQ) D XQUHG SURIWDP  DFURW VFDWHUHG VWMV

+8' P XW\FOQUI\ JXIGDQFH R | DFLOMW DQG SURUW H SDURHU/KLSY ERVZ HHQ 3+$ V DQG
P XQNMDP 1O SWIRYICGHY

© KIGBI\KH ) 1D X® FOULHG \WDWDQ RQH SDMFSDUY 1QD 6 HAIRY  KRXVIQ) DAWMBQFH SIRIIDP IV

HOJ IEGI W HQR@IQDQ) 66 3UWRIWP  \WHUH UHP DIQV XCRHUBIQW DERXVWKRZ R VXSSRWIHVIGHQN Or1QY
[QD P XWOP 1O SURSHW EXVWKMQ) SXEQF KRXMQJ IHVRXUFHV DV \WHUUHQUOVXEMG. VXK DV Z I\ D

YRXFKHURUDV SDWR D5 $'  FRQYHWMG SURSHW 7KH ) IQDC5 X® GHVFUEHV \WH QHHG IRUD IRWP DO
&RRSHIDIYH $ J UHP HQAEHE HHQ\WH 3+ $ DQG P XQIDP 1® SURVIGHY Z KIEK DWLI QV UAVSRQUELDN [RU
FDBXOM HVARZ EDOGQRHV DQG SIRVIAQ) VHIIEHV $V D UHTXIWHP HQAR \KH DI UHHP HOMKH 3+ $

P XWWRSHQIW) 66 Z DM QAR HDI IE®! IDP 10V EHQ) VHYHG E\ \WH P XQIDP 1© SDWGHU EXVKHUH
UHP DIQV DGP IQMRDIYH XQRHUBIQW DERXVKRZ. \IR HQURDNHVH IDP LOHV IL WH 3+$ KDV D IXQZ DM QA



%4 GDRQI IRP H SHW DQG FUHDIG WH P HDQV R GDUQIURP SHHY \WHUH DUH EHQH W WDWADQ EH
FDSWMUHG DQG VKDUHG DFLRW \KH [ HG &RP SDW: RINQJ & DSMICKDV \MDP HGZ MK +3 1 \R SURYICH
\WMFKQEDCDWIMBIQRH R IQMUHMAMG P XGMDP 1O RU DQ] DWRQV DQG KDV FUHDMG DQ RQILH UHVRXUFH \R
KHS WH IIHT FRDBMFH FD@IG &RP SDW) 66 / IQN Z KIFK IQFGGHV D VHWRI EDFNI URXQG LQIRIP DIRQ RQ
)66 DAVFEXWRQIRXP DQG RKHUUHVRXUFHV IRUSLRIWDP B $V RU DQ] DMRQV DFFXH H SHUHGFH
ZM\WH) 66 3WRIWDP \WH FDQ VKDUH \WHUBDQIQ)V DQG QUKW Z W RKHY %8 HQFRXUD 1QJ
LQQRYDIRQ DQG H SBUQ) KRZ \R EHVWBURP R DQG UHS@DW SURP IMQJ DSSURDFKHV D G QP I IHG R
SUDRIFH FDQ\BNH KRG

7KHHDUD DGRSWAY R ) 66 LQ\WH P XGIDP 1O VHRRUKDYH EHHQWDIE®] HY 7KH KDYH EHHQ
SIRGHHIQ] Z D\ V\R FRQQHAVKRXMIQ) ABELDN DQG DI REDELDN Z W DFFHW \R VXSSRWWHYIEHY DQG
ICDQRDAGQFHQIYHV \R DFKIHYH EHWHURXWFRP HV LQFOAQ) IQFBHDVHG HP S P HOMHDIIQIV DQG
\VDYIQIV 7KH DUH GHP RQAMDY \WDVWKHUH DUH P RUH HIHPRYH Z D\ V \R GHIYHUKRXVIQI VXEVIGHY VR
\WH SURFHW EHFRP HV D | RXQEDMIRQ | RUILGDQFIDOVHEXUANY DQG SRMQID®  HARQRP IF P RELOW | GRQH

WKW DO QQ) IGFHQHV \IR Z RUN DQG VDYH DQG IQWMI DM DWHWEXIEHQ) DQG |ICDQRDGFDSDEIDN
REMPIYHV KRXVIQ) DWIMBGQRH FDQ P RUH HIHRYHO VXSSRWDP I0HV DV \WH. WDQUMRQDZ D\ 1URP

SXEQF DAWMBGRH SXWXH HFRQRP LE P REIOIV DQG UHH XS UHVRXUFHV IRUMH QH WDP 1O IQ HHG
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7KH) DP I® 6 HD6 XIIFIHGR 3URIWDP 1V D YROQBY SURIWDP IRUBHASIHQN R 1HGHIDAHQBICKRXMQ)
DWIMBIQFH \R KDFKIHYH HFRGRP [E LQGHSHQGHQRH DQG VHO VXITFHGR, y+8' KDV IGHQMHG \WH
RYHDUKIQ) JRDW R WWH) 66 SURIWDP LQFOGH LQFUHDVHG HGXFDMRQDADQG HP SB\ P HQNDWBAGP HQW
GDAQ \R LQFUHDVHG HDWQIQIV HQJ DI HP HOQ [IQDQRDAHP SRZ HWP HOADRYIMAY BDAQ) \R GHEW
UHGXPIRQ P SUIRYHP HOWQ FUHAWFRUAY DQG IQRUHDVHG VDYIQIV  DQG GHRUHDVHG RUHIP LQDWIG \WH
QHHGIRU7HP SRIDY $ WIMBQFH\R 1 HHG ) DPIOHV 7$1)  DWIMBQFH DQG UHQBCDWIMBIGFH

& RQI VAW [ LWAWVFUHDIMG \WH ) 66 SURIWDP 1Q DQG Z DV UHDXWRU} HG 1Q DV SDWWR \WH

( FRQRP IE* IRZW 5 HIXOW 5 HIM DQG & RQVXP HU3 LRMPMRQ$ PW+ 8" SXEQVKHG \WH ) LQDCS X
1P SBP HQMY WLV QGHZ \ADAWW 1Q 6 SUQ

#'#1l €4-" (- %

)RR ) < \R) < &RQJUHAW DSSIRSUDMG P IGRQWR) 66 R IXQG WH FRAWV R VHYIEH
FRREQDWY 7KIVZDVIDMG\R P IORQIQ) < DQG) < P LGRQIQ
P GRQIQ DG PU@QIQ)< 7KHVH IQFUHDVHY DEBZ HG +8" \R UHQHZ IXQAQ IRU

H M SIRIWDP VDQGDZDGRYHU P IGRQW VXSSRW QHZ SIRIWDPYV R ZKIFK Z L@EH XQE\
SXEQF KRXAMQ) DXWRIWHVDQG R Z KIFK Z L@EH DCP IQMMUHG E\ P XGHDP [® RU DQlJ DURQY

IQFOAQ) ERK QRQ SURIMDQG | RUSUR VDI REDEG! KRXMQI SIRYIGHY 7 KH %4GHQ $ GP LAMADMRQ KDV
UHTXHWNMG D P LORQ DSSURSUDMRQ | RUKH [1VFDO HDU

(el , e# AH2aee

7KH) 66 3URIWDP KDV\®R SUP DY IHDMUHV D IIDQRDAQFHQMYH | RUSDMFLSDQN W IQFUHDVH \WHU
HDLQQIV IQWH IRP R DQHVFURZ VDYIQJV DFFRXQAKDWGQFU-DVHY DV UMGHQN HDWQIQIV IGFUDVH
DQG FDVH P DQDI HP HQWRUFRDFKIQJ \R KHS SDWMFSDUQ 1DP LOHV DFFHW VHYIEHV \KDWDQ KHS \KHP
DFKLHYH \WHUILQDGAIDQIRDY ' HSRW R \WH ) 66 HVFURZ DFFRXQARFFXUZ KHQ \WH KRXVHKRG
HDQQIV R DQ) 66 SDMASDQNCFUHDVH DQG BDG \R DQIQFUHDVH IQ UHOW: - KHQ UHQN IQFUHDVH
EHFDXVH R KLJKHUHDWIQIV WH 3+$ RZ QHUZ I@GHSRVIVIDQ DP RXQWHTXDOR WH UHQAGXH IRUWH
SDWFSDMY [1DP I© IQR \WHU) 66 HVFURZ DFFRXQW7 KH HVRURZ DFFRXQAKXY DBZ V) 66 SDMFASDQON
\R EXI@ VDYIQ)V RYHUMP H

+8' GRHV QRWXQG VHYIEHV IRU) 66 SDWFISDON ,QAMDG +8'  SIRYIGHV IXQAQ) IRUSIRI WP

DGP IQMAMDMRQ DQG ABIIIQ) VR KHS UMGHQN DFFHW VHYIEHV DYDIOE®! LQWH FRP P XQW D IXQRURQ
NQRZ Q DV VHWYIEH FRRUECDIRQ ) 66 SIRIUDP FRREGDRY DWHW \WH QHHGVR! ) 66 SDMFISDON

P DNH UH HWD® | RUVSHADTD HG DWHWP HQN UHDWG \R KHDEK HGXFDVRQ 1DP 1©® G QDP IFV DQG RWHU
MXH KHS SDIMFSDQN VMW RDY' DQG SURYIGH RQIRQ) VXSSRWADQG HQFRXUDI HP HOAR KHS
SDWFLSDQW DFKIHYH WHUJ RDY' 6 HYIEHV \WDWDUH FRP P RQIQH MITY ) 66 3 URIWDP V IQFOGH

HP SB\ P HOWXSSRWWHIIEHY VXFK DV UHVXP H EXI@IQ)  NRE VHDUFK DAWMBQRH DQG IRE WDIQQ)
HEXFDMRQDCSURI P V' VXFK DV EDME WN@ GHYHBSP HQV* (' SUHSDUDIRQ IR RUIRXU\ HDUFR®IH
FRXWHV DQG WE WDIQQ)  DQG VHYIEHV \R EXIG [IQDQAIDAFDSDEION VXFK DV FUHAWFRXQUHIRJ

IlCDQADCHGXFDMRQ VDYIQIV SURIUDP V



7HDQN VI QD ILYH \ HDUFRQADAWR SDWFSDIRQ &2 3 DQGZ RINZ WK D VHIYIFH FRRECDRUR
IGHQM  SHYRQDQI RD® R IQRUHDVH HDUQLQIV DQG FRQGHAWZ W VHIYIEHV \R RYHUFRP H EDUIHY \R Z RN
* RDO FDQ YDU EXWWDUH FDSWMUHG 1Q DQ LQAYIGXDA HGWDIQQ) DQG VHYIEHY SOQ ,763 DQGP XWV
LQFOGH D FRP P IV HQWR EH IQGHSHQGHQWR! Z HIDUH DWIMIBIGRH VXFK DV7$1)  DQGIRUWH KHDGRI
KRXVHKRG \R VHRXUH RUXMPE®! HP SB P HQWY 2 QFH D IDP O VXFFHWIX@® JWDGXDMV IRP ) 66 \KH
JDIQDFFHW\R DQ. IXQGV IQWHUHVAURZ DFFRXQN FDQXVHWWMHP IRUDQ. SXISRVH DQG DUH QRW
UHTXIUHG R ®DYH DAWMMG KRXMQJ ) DP 1@HV DUH DOR DEGI R P DNH IQMIP Z \WGIDZ DY \R SD\ [RU
\WIQIV\KH. P D\ QHHG\R P D\H SURJ UMW \RZ DU \WHIUJ RD%  VXFK DV FDUUHSDIURUHP SB P HQW
WDIQQ) $ SDWMASDQAZ KR 1D \R VXFFHWIX@® FRP SOMIWH ) 66 SURIUDP GVHY \WH IXQGV IQ\WHU

HVFURZ DFFRXQABXVGRHY CRWERVH WHUHQBCDWMBGRH
43 ., #e 5('# 1 #e

3URIWDP SHURWP DQFH GO DNV HQURT HQWJI UDGXDMRQ DQG SDMFSDQAWDIIQIV ,Q +8'
UHSRWNG

2YHU KRXVHKRGV DRYHO SDWASDWM 1Q \WH SURJ UDP
2YHU IDP LIHV VXFFHWIX@ FRP SGMWG WHU) 66 FROADFW DQG J UDGXDMG
7Z HQAW IYH SHIFHQAR J IDGXDWV KDG HVFURZ VDYIQTV DWI UDGXDMRQ DWDQ DYHIDIH R

« ) LW VHYHQ SHIFHQAR SDWFLSDQW HDUHG HVFURZ. Z KI®! LQWH SURTWDP  DQG XVHG IMZ KIBH 1Q \WH
SRIWDP \RZ DG UDFKIQ) WHIUVHD VXI I IFHQR. JRDYY

7 KILW WUHH SHIFHQAR! J IDGXDWV H WG WHQRADWIMBICHH Z WIQ D\ HDUR GDYIQ) \WH SURJUDP

2YHU ) 66 SURIWDP JWGXDWV SHUFHQAR JUDGXDWMV - Z HONRQ VR SXUFKDVH D KRP H

7 Z HQWV VHYHQ SHIFHQAR J IDGXDMY QR BQI HUGHHEHG UHQBCDWIMBGRH Z WIQ D\ HDUR GDYIQ)
\WH) 66 3WRIDP

7KHH VD JURZ Q) ERG R HYIGHQFH \WDWZ HOLXQ) 66 SURIWDP V FDQKDYH @UH [P SDFW $EW

$ WRFIDWV HYDODWG D SURIWDP DGP LQMMUHG LQ SDUGHYKLS Z W \WH QRQBURIME.RP SDW:  RINQJ

& DSMBICDQG | RXQG WDVWSDWFSDQN HDLHG P RUA DQG UHFHLYHG |HZ HUZ HIDUH EHQHIW
\KDQ\KMHUP DWKHG SHHY DQGWWH  DFKIHYHG SRVMYH FUHAWDQG GHEWRXRRP HY +8' FRP P MRCHG
0' 5& \RFRQGXPWD QDIRQDCHYDODIRQR ) 66 5 DWHUKDQ DWHW KLIK SHURWP IQ) SUIRIWDP V

0' 5& VHBPMGD WDQIH R SXETF KRXQI DXKRUMA |RUHYDODURQ &RQMHTXHQA® IQMIP 11QEQIV
QG QRNQEFDM D ARMYAFD® WL QUEDQNFKDQI H 1Q HDWHG IQFRP H IRU) 66 SDIALSDQW FRP SDUHG \R
\WH FROWRQIURXS  KRZ HYHU WH. GR VKRZ D KLIKHUXSVWINH Rl VHIYIEHV DQG D VKIWURP SDWIP H R

IXOWP HHP SB P HQADP RQJ ) 66 SDWFISDQW Z KIFK P D\ \\DQVOW IQR KL KHUHDUQIQIV RYHUMP H

7KHHQN R P XGIDP [® SUIRYIGHY IQRWH) 66 3URIDP H SHUHQFH HVSHAD@® \KRVH FRP P IWHG R
SURYIAQ) D UREXWWHWR BMGHQAVHYIEHY P D\ GUDP DD FKDQIH WH P SBP HQEMRQ OQGVFDSH
0 XGNDP 1O SWRYIGHY P D\ KDYH GMIZAV® GLIHHQADQG SHKDSV EHWHU H SHUHQFHY Z MK \WH ) 66
3WRIWDP \KDQ SXETF KRXVIQ) DXWRUMEN
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&UDP HJU 5 HG DQG- HIWH / XEHD 7DNQJ $WHWXIGIQ) DQG ( DUIQIV , FHQIYHV \R 6 FDBI 1Q
+8' $WIMAMGS5 HQBO- RMQJ : DKIQIRQ ' & 1HZ $P HUFD

' H6IOD /| : IMZDEHD , : RRG O DQG. DXO% ( YDODVRQR! \WH) DP I® 6 HD
6 XIIFHQR 3WRIWP 3URVSHAIYH6WG 5 HSRWBUHSDUHGE\ 3OQP DIV ,QF DQG$ EVIS WRADWY
. DKIQIWQ ' & 8 6 ' HSDWW HOAR +RXMQJ DQG8 UEDQ' HYHBSP HOW

*HHU- )WHPDQ/ /XEHD- DQGI@MUWHDOO ( YDODWRQR \KH &RP SDW) DP 1® 6 HD

6XIFHQR )66 3URIWDP V$GP IQWMIHG LQ 3 DUGHIALS Z MW 3 XETF + RAMQ) $ IJHQAHVIQ/ \ QQDQG
&DP EUGIH 0 DWDRKXVHW 9%4-WHVED 0" $EVS WRFADMY

| XEHD- 7KH,P SDFWRI D) 1CDCQADCE DSDEIMW ¥DVHG) DP 1O 6 HD 6 XIFHQR 3 URIWDP
YHWHVGD 0" $ BV WRFADWMYV

ORXGRQ 6 )UWHPDQ/ DQG/ XEHD- 4 XDVL( [ SHUP HQIQP SDRWR! ) DP I® 6 HD
6 XIIFHQR 3 WRIWDP V$CP IQMMHGE\ &RP SDW: RUINQJ & DSMIAQ 3 DUFHYAKLS Z W + RAMQJ
$JHQFHV 1Q&DP EUGIH YRAWRQ DQG/\QQ 0$ 5RANVIEQH 0 $EVS \WRADMY

9HPD 1 )WHEPDQ 6 7HMBU% 1XCH 6 DQG)IN % 3URP RIQY : RUNDQG 6 HD

6 XIIFHQR IRU+ RXMQI 9 RXFKHUS HASIHQW ( DD ) IQAQIV IURP \KH ) DP L® 6 HD6 XIIIEIHQR 3 URIUDP
( YDODIRQ : DWIQIWRQ ' & 8 6 ' HSDUWW HOAR +RXMQI DQG8 UEDQ" HYHBSP HOA2 IIIFH R 3 RTR
" HYHBSP HQADQG 5 HVHDUK

9HPD 1 )WHEPDQ 6 7HMBU% 1XCH 6 DQG) IQN % : RN ( QJDIHP HOMDQG: HD
%HQ) DVWKH 0 IGSRIQN) IQAQIVIURP \WWH ) DP I® 6 HD6 XIIIFIHQR ( YDODMRQ : DWKIQIWQ ' & 8 6
' HSDWY HQMR + RXMQJ DQG 8 LEDQ' HYHBSP HQA2 IIIFHR 3RMA ' HYHBSP HOADQG 5 HVHDUK

8 6 ' HSDWW HOMNR +RAMQI DQG8 EDQ' HYHBSP HQW &RQI UMWIRQDO XWMFDURQ)) IMFDO< HDU

<DQ) + )WHPDQ/ DQG-HIW / XEHD ( D $WHWP HQAR \WH ,P SDFW R 0 XGNDP [®

) DP1® 6 HDB XIIIFIHQR ) 66 3WRIWP V$CP IQWMHGE\ &RP SDW: RINQJ & DSMBAQ 3 DUGHIKIS
Z W 3 UHVHYDVURQR! $1IREDEGI+ RAMQ) 32$+ S5RAN@I 0'  $EVS \WRADMY
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5 HG & UDP HULY DQ LQGHSHQGHQAVFKRDU SRIF HQUHSUHGHXU
DQG Z WMURQ MVXHV UHDWG \R VRADCSRER, 3 UHYIRXV® KH

Z DV AHRARUR WH $ WHWXITIQ) 3URIWDP DWKH' & EDVHG
WIQNVIQN 1 HZ $P HUFD Z KHUH KH FRQGXPMG SRTIR UMVHDUFK
DQG DGYDQFHG IQCRYDIWH UHRWP VR HCDE®! IDP IOV IQWH 8 6
DQG DURXQG WH Z R \R HIHAYHD P DQDU H WHUILCDQRHY
DFFXP XOW VDYIQIV DFFHW Z HDWK EXICIQ) [IQDQAIDOMHWYIEHY
DQG EXIG DQG SIRMPSURGXPYH DWHWN DFIRW \WH @H FRXWH
3URUR RQQ] 1 HZ $P HIFD KH VHYHG DV D SRIF DQDOWDW
WH 2 1IIEH R 0 DQDI HP HOADQG 98XGJ HWZ KHUH KH KHGHG
FRRUECDM SRTFIHV RQKRXMQ) \VDYIQIV HARQRP IE

GHYHBSP HQAVDQG SURIWDP  SHURWP DQFH HYDSDURQ

( DUHUIQ KLY FDUHHU KH Z RINHG IRUD (DQIH Rl QRGBURIW
KRXVIQ) DQG FRP P XQW GHYHBSP HQWRU DQJ DURQV + H KDV D
GRARDM LQ SXETF SRTFP IURP \KH/ % 6 FKRRCR! 3 XETE $11DILY/
DVWH 8 QYHWAW Rt 7H DV DV XD DV Z HODV D P WMV
GHIUH LQ AW DQG UHI IRQDCSOQQQ) 1URP \H 3 IDWVQAMAM DQG
DQXQGHU WDGXDW GHIUHH IURP © HVIBA DQ8 QLYHIAW

o -*e .4

&DSMICR CH
&RP SDW: RINQJ &DSMIO
6\MZ DUBV R $1IREDE®! + RAMQ) IRUWH ) XWMUH 6$+)

ZZZ KRXVIQI SDURHWKLS QHW



