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+ DIJIHGW DQG 8 QYHMW Rl WH : HWMUD &DSHV WHQ 5HARU DQG 9LFH &KDQRHIRU
3WRIHWRU7\ LRQH 3UHVRUXV MIQHG WH 1 HVZ RINO R8  RIILEID® FRQILLP 1QJ WH QHZ
1HERW P HP EHU 7KH MWJQQJ RI WH 0 R8 VRRN SOFH RQ WH IIWMQLIKWRI WH
DQOXDCP H-MQJ RI WH 0 DVBUNL1 HVE RN ( [ HEXWYH + HDGV DQG / HDGVIQ 8 SSVDD

7KLY IV WH [LUAMAP H WDWAKH 0 DVIBUNL1 HVEZ RUIN KDV Z HBRP HG D QHZ P HP EHUMOQH
IW RUJIQDOIRXQGIQ)  7KH 1 HVE RIN EHIHYHV WH YDOXHV DQG HKRV Rl 8 QLYHUMW R
© HMLD &DSH 1 WZ HOY IWIQ IWIXIGIQ] SUQAS®N DQG YDXXHV DQG WRIRXIK® GRNV
IR DUG VR | XVWUH FRAERUDMRQV DQG H FKDQIHV Z WK IW QHZ VAP HP EHU

7KH 0 DVBUNL 1 HVZ RWIN &KDIU 3WIRIHAWRU3DWEN' HDOH WG 6LOFH W |RXQGLQJ

WH 0 DVBUN.1 HVZ RN KDV ELRXJKWW P HP EHULQWAMARQV VRIHWHUDURXQG VKDUHG
SURUMHV DQG 1Q D FRP P WP HOMR P XWWDOVXSSRUN $V WP RYHV GHHSHU LOR W
VHARQG GHADGH DQG Z W HQHZ HG DQG HQDWHG VAWDWILE SXLSRWH WLV JLRXS RI
FUMFDOXQLYHUMW 1UHQGV IV GHDIKWG VR Z HBRP H WH 8 QLYHUAW RI WH : HAMOQ
&DSHWR P HP EHUKIS
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8 QLYHUMW RI VKH: HWWHUWQ &DSH

5HFWIRQGLFH &KDQFHRIGRIRIR GBHW HWRIURVDKR I ILFUVOWHRBQW
EHKDRI83:& $WKIHRUPKWKDQFHRIGRSQLY HURIMAKYH VW HEJIS 18 : &

W KGID WWHF KELVRRS L WHXWP R QX WRIW B PLQENGDPEHFDXWRMD UH

‘H DUBHFDXWKID\U H KH\WZHR UGWH U | H FIVOW WEKHIV VH @PMKEBUWQH U VKL
5RRWH® K$H UL FOKL ORVRIBEX Q VW XYW\D Q. G H/DK BIWS K D V MVKHYWRK X P D Q
EHL®JLVIV@W R O DXHDRIBIQ Q W H U F R QID®IE WHLGYIHD\LFH D Q LVPK U R R XKJ
UHODWLRQVKLSYV ZLWK RWKHUYV

JRB:& WKBEDUWQHINIERS DUQHVWKS&R ZHRIF R O QUIDERWRRF K L HY H
PRUWRJHWKHIBIHY HFRXOGROQMHD UH[FLWHRU LRXNMQLTSHUVSHFWLY
W RV KW D ESBIUW L F X@DB®WX FB W R F IMDXO/ VDIGFGIQ F OKKI G X F D WDLQREH
ORRRUZDW®HDUQURBVKGLYHHVYSHULHRGBEYSHUHEZLW KLIQHD WD ULNL
IHWZRUKLNYIJUHHPHDWOHGHFOD URN/ISR QI HVR®BH U W IQRHIJE HW W H U
ZRUDERUGKHWHGXFDWQRG VHDUEBRQVERQGBQGULQERSWVLWLYH
ODVWLQJ FKDQJH

$W:& ZHEHOLHQMWK$H UL FOUR Y HUR XZ D QWRRID VIRD O R QIMR XZ D QWR
JRIDURWRJIJHWKHUGWW KHUHZRWIKIUHGWIROH [FHWH @D/ GQWLFLSDWI
WKDW ZH DUH MRLQLQJ WKH ODWDULNL 1HWZRUN

61QFH MRIQIQJ DWWH HQG RI 8: & KDV DOHDG SDUAASDWAG 1OQ WH ODWUN. 07
FRP SHWARQ DQG IW WIHVHDUFKHY DWH 1IQYROHG 1Q WUHH Rl WH DSSWIRYHG SLIRMIFW 1Q WH
VHARQG LRXQG RI W(H 0 DVZUNL5 HVHDURK 6HHG ) XQG : H DUH DOBRRNCQJ IR DG VR Z KHUH WL

QHZ SDURHUKLS Z LOBNH XV QH W
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0 DVDUNL 0 7p

7KH 7KUHH 0 LOXWM 7KHMY &RP SHIARQ 0 7p  FHOEWWMY WH H AMQJ UHVHDUK
FRQGXPMG E\ ' RARU Rl 3KIRVRSK\ WXGHQW 2 WIQD® GHYHRSHG E\  7KH
SQAYHUW R 4XHHOMDQG 07p KHSV VR DGYDQRH WXGHQW DFDGHP IE

SUHVHOMRQ  DQG LHVHDURK FRP P XQUIFDARQ WN.@Y

7KH FRP SHWARQ GHYHBRSV WGHOW DELON \R H I HPAYHO H SOIQ WHUUAVHDUK
QO WUHH P LOXWV 1Q D @QIXDIH DSSLRSUDWM VR D QRQ VSHADDMDXGHQFH \DOR
RITHY DQ IQMUODMRQDOMAIH IRUWHU ZRIN EHQJ D XQITXH RSSRUMQIW [RU
VIXGHQW ILRP DRIRW RXU P HP EHU LOMIMWRQV R 11QG RXWP RUH DERXWWKH
H AWQJ UHVHDURK EHIQJ FDUIHG RXWDRLRWO 1 8

: 1QHY RI RXUWHRHQWAROWMV DLH DV | R@BZ V

e )ILMBOFH 7\@$G{DQGHU 8 QYHMW RI 2\JIR  +RP HIQYDVRQ

e 5XQOHUXS )DYRXU2 Q HRID|LLL 8 SS\DD8 QIYHUW  &XWIMH 1 HW

e 3HRSGIVEKRIFH +ZHO0IQ1J SQYHMW R 2VJR  )WRP RWGEODY R
HWORWGEQDY H SRUQ! XQTXH JWIQ IEWH EUHDG IRU JXWKHDOM DQG
EH RQG

e )IWW3OFH 6D 6WENBA 4 XHHQV 8 QYHUIW 7UCMW\ RXU IXW
0 [FLREIRWD WP D\ EHWHNH VR XQFRYHUQJ FKIGKRRG DWKP DUW

e 5XQOHUXS -RVMH4XIQ&RQR 8: $  7KIONQI ZIW ERW MGHV R \WH
EWDIQ

e 5XQOHUXS /IQGD : IORQ 8: $ %\ RQG WH EWGV DQG WH EHHV
(QIIQY) EHHNHHSHW NORZGBIGIH Rl WH  HOYILRQP HQW VR LP SLRYH
P DODUHP HQARI SXETE @QGVLQ 6RXW Z M HVMLD $ XVADID

e 3HRSOIV&KRIFH 0 UDP 6FKIHBI 8 QYHUMW Rl 7¥EIQIHQ  +DUW) 3RWAU
DQG WH 3KIRVRSKHUV 3UHSRMRQ ( QIQK | ®f LELON YW* HP DQ SUIHAMRQ

$@ SDUAASDQW UHFHYHG D ODWUNL 0 7p FHUMIEDWM Z WK ZIQQHY DOR
UHFHLYIQ) DMDPAYH FDVK SU] HV

9IGHRV ILRP D@ILYH Rl RXU 0 7p FRP SHWARQV \R IDUFDQ EH YIHZ HG RQ RXU
<RX7XEH FKDQQHO

0$7$5— —1(7: 25. 5(3257 _3%$*(



)R@BZ QI RQ ILRP WH VXFFHW Rl WH 0 DWUNL/ HDGHUKLS 3LRIWDP P H Z KIEK
KDV EHHQ WXQQIQJ MQFH WH 0 DBUN. 1 HVZ RIN KDV @XQFKHG D QHZ
IXQGEQI RSSRUXQW |RU 3 URIHVMRQDOGHWIEHY Wil | DALRW WH 1 HVE RIN  7KH
0 DVBUN_( QIDIHP HOW DQW

7KH 0 DUNL ( QIDIHP HQW LDQWO (* LV IQWQGHG VR HQKDQFH SHURQDO DQG
FDUHHU GHYHBRSP HQW SURIHVWRQDO GDGHUKIS H SHUAH DQG  LOMODWRQDO
FRIERWDARQ 7KH LU FD® FRVHG DWVWH HOG Rl $SUO BXFRHWXO
DSSTDQW [GHOWIHG D FRAERUMRQ SIRMPWFRP P HOAQJ 1O OW DQG
WKQQQI IRUDPDOIPXP R P RQWV 7KH GDG FRERWDRUZ @7 RN Z MK DW
GDWROH RWHU 0 DVBUNL LOVAMWRQ DOG VKDUH WHU GDUQIQI DQG DQ. RWHU
RXVBXW Z M WH O DVBUN_1 HVZ RINIQWH IRWPP Rl DVKRUMXP P DU UHSRUN

* DQW KDYH EHHQ DZDWGHG XS W DP O IP XP Rl e SHUSWIRMPW Z IW DQ
RYHDQEXGIHRI e

: HDUIHYHU P XFK GRRNLQJ |RW DUG VR Z DVFKLQJ VKHVH SLRMIFW GHYH®RS DQG Z L@
VKDUH LHVXAV DQG RXVFRP HV LQ VXEVHT XHOWWHSRUN
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0 DVIDUNL 3 LRI HWARQDOGS HUYLFHV
/ HDGHUKLS 3WRJLWDP P H

) REBZ QI W IQFHSWRQ EDFN 1Q WH 0 DVBUN_

3WIRIHMRQDO  6HWIFHV  / HDGHUKIS  ,QUWDWYH

FROWOXHV R JR ILRP VIAHQIW VR VMWHQIW $1WU

VEZ R VXFRAHWI XOLRXQGV 1Q DQG SUHYIRXV

SDUARLSDQW Z HUH LQYIWG VR UH FRQQHPIO WH LUV

KDD R DV SDIWRI DQ LQIRWP DO $OP QL

3WRIWDP P H \R GVEXW VRSIEV VXK DV 7KH 6HD

$ZDWH/HDGHU 3RVMYH &KDQIH / HDGHUKIS DQG

| HDGHUKIS 1Q &RP SB[ 3WREGP 6ROIQI 7KLV

RSSRUXQW DIPHG W IXUMHU GHYHRS WH

GDGHUKIS SWRIIFHQR R SDUAASDWQJ P DQDIHWY/

DV Z HODV SWRYIGH D VSDFH VR FRQWOXH VROGL LY

WH QHEZRUW SUHYIRX\V® HWEEQKHG 1Q WHU

IRPHU FRKRUN FROUIDO OGDWQQ  DQG

GHYHBRSP HOWRI QHZ IGHDV Z WIQ WH DUHDV R
GDGHUKLS DQG SURI HVMRQDOMUYEHV

6HSWP EHU XQH VIZ WH OWMMRXQG RI WL RQIDH SHWRQDO DQG
SURIHWIRQDOGHYHBSP HOASLRIWDP P H Z KIFK Z DV DAWMQGHG E\ DB RW  GHBU DMV
ILRP ' XWKDP 2 VIR DQG 4 XHHQV 7KH SWRIWDP P H Z DV VSQMQR IRXUVHWRQV DV

IRQRZ V

e GHD$SZDIHHW b JRPMQ $WHMOARQ 0 DQDILQY
' MADPARQY p /HG B\ -DQH ' DYV ' WHRARU R 7KH
) BXUMKIQT , QMMM 1 HZ =HDDQG

e 2 UDQVDWRQDOODOHY /HDGHUKIS p/HG E\ 3DWEN
'HDQH 3UQASDO  OIFH&KDQAH®RU R 4 XHQV
8 QYHMW

e . IOGHW /HDGHUKIS p /HG B\ +HBR 7HDIXH
2 LIDQVDAWRQDO HYHERSP HOWESHADDM, QUME®* DO

e &ROFAQJ SDQHOp ) HDWUQJ 6KDIG 0 DKP RRG 3R
9IFH &KDOPHTU IRU (', DW XWKDP 8 QYHMW 7DQD
6\GED® ' WHARUR 3WRSHIWW  &DP SXV' HYHBSP HOW
DW8 QYHMW Rl 2VBJIR DQG 0 DINSVEH.J  9LFH 3LRYRWY

8 QYHYAW / LELDUDQ DWW XHHQVS QLYHIMW

7KH 0 DVBUNL3 UIRIHVWMRQDOSHFHV / HDGHUKLS |, QMDWYH LV GHVI QHG VR FRQOHFW
3R HWRQDOGHWIFHY FR@DIXHV ILRP DARW WH 1HEZRWN $ QHZ HAWRQ LV
SOQUHG IRU OWM HDUD DQG DQ IQYMMRQ R SDUAASDWM Z I EH
H WIQGHG \R D@L HVZ RINP HP EHWY/
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5HGPAMI RQ RXUMWMMHSRUAMY SHURG —DP @G Z W SUGH DQG RSWP WP DERXWERW
Z KDWZ H KDYH DRKLHYHG DV D 1 Hv RN DQG WH S@QV Z H KDYH 1Q SOFH | RUH AMQJ WIQIV \R
FRP H

/RMQ] D GRQIMEQGIQ) P HP EHU ' DUR RXW KDV ELRXJKWD GHIUHH Rl VDGQHW DQG
XQPHUBIOW RYHUWH @VWWHZ P ROWY EXWMH WP 1QJ RI RXUQHZ VAP HP EHUNRIQIQD XV KDV
HQVXUHG D ULHQHZ HG H AWP HOWDQG RSWP VP DP RQJ RXUSDUHLY DQG WENHKRGHWY 8 &
SURP MHV VR EH DQ H FHIQWDGGIMRQ VR RXUP HP EHUKIS DQG —DP YH) P XFK GRNQJ
IRWZ DUG VR WHUIQYROHP HQAIQ DA@DVSHRW RI RXUDPARYMEY

—DP GHIKWG Z IW WH RQIRIQJ VXFFHW Rl WH QHZ 0 DVIUNL5 HVHDURK 6HHG ) XQG DQG DP
DOR SGDVHG VR KDYH [ LQD@ EHHQ DE®I VR @XQFK D P RGHVWIQDQRADOXSSRUMWAKHP HIRURXU
3WRIHMRQDO 6HMEHV WBII VRR &RMERUMRQ DARW JHRIWSKIFDO DQG  FX@XDO
ERXQGDUHV IV RI WH XW? RAMP SRUBQRH SDUAEX@UD GXUQJ D WP H RI VXK XQPHUBIOW
DALRW P DQ\ DVSHPW R RXUJ REDODQGVFDSH

2Q EHKDO RI WH 6HFUHVBUDW — Z DOWVR H SUHW KHDUAHOVDSSUHADARQ VR WH P DQ\
LOGIVIGXDY WURXIKRXWWH 1 HERW ZKR KDYH JHOHRXV® GHGFDMG WHU WP H \R
0 DVBUNLV JRYHUODQFH DQG BDGHUKIS DV Z HODV WRVH Z KR KDYH DRRYHD FRQMEXWG \R
RXU YDURXV ZRWINQJ JWRXSV <RXU LQYROHP HQWLY RXADOWR HQUXUQJ WDWO DVIBUN
FROAQXHV VR GHIYHU P HDQIQJ I XOYDOXH VR IW P HP EHWY/ $ MIQFHUH WDQN \ RX DOR JRHV \R
HYHU RQH Z KR KDV VBNHQ SDUMQ RQH Rl RXU IQMDWYHY — WXMAMKH H SHUHQRH KDV EHHQ
UHZ DUEIQJ DQG P SDPWKO DQG —KRSH \ RX Z LOUHP DIQ HQIDIHG Z W WH 1 HVE RWIN P RYIQJ
IRWZ DUG

/ RRNQJ DKHDG —DP RSWP IMAF DERXWZ KDWiKH FRP 1QJ \ HDUW/ KR@ |RURXU1 HVZ RN DQG IW

P HP EHW DVZHH SDQG 0 DWUNLV YIMRQRI  SDUQHUQI |RUD EHWAUZ RUG \R QHZ LHJIRQV
DURXQG WH J&EH

/| Y& 7XQ\QRL

IXEF\ 7XU]J\QVNL
ODWDULNL 1HWZRUN 6HFUHWDULDW
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Z77 P DWUNOHY RWINFRP
P DWUNOHY RUN# GXIKDP  DF XN

# 0 DVibUN1 H¥Z RWN
# 0 DVUN1 HVZ RWN
1 0 DIBUN_1 HVZ RINRI 8 QLYHUMMHY




