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0 DCD,P SDPWVGHHS® J DM XCR WHVXSSRIWDQG IO KV SURYIGHG E\ 5XP DK * URXS DG ( &8$
) DP 1® ) RXQGDARQ I RUKLY WHSRWDQG HVSHADD VR &DURD 2. DQG7KRP DV. QXGHQ 7KH: RUG
VD EHMAUSOFH DV D UAVX@R! \ RXUGHAFDARQ VR WH KHDEM Rl RXURAHDQY

(&8$ )DP IO ) RXQEIMRQ HWEEQKHG 1Q B\ &KUMADQ
(QHROMHQ IV GHIEDMG \R EXICIQ) DQ HTXMIEE®! Z R
ZKHH CDXMUH DQG FRP P XQUWAV WUYH \RIMMHJ $V D
IRXQEDARQ URRMG 1Q VWRQJ 1DP 1® YDOHV IW P MRQ IV \R
HP SRZHU WRWH ZIW WH FRQVEWRQ VR HQKDQAH WHU
FRP P XQWAV DQG  HYILRCP HQW &RQICHAH  AoBMIO DQG
FDSDAW DUHVRP HR! WH HWHWDAQI BHAHQW SLRYIGHG \R W
SDWEHY 1Q REHU VR GUIYH OWAMY SRVMYH \RADO DQG
HQYIURQP HQBCFKDQIH ( &8$Y/Z RINHQFRP SDWHY FXGRYDW)
SDWZHIKISV 1Q 7KDDQG ' HP DN DQG BIQIDSRWH  Z KIG
UP DQQ) RSHQ VR UHJLRQDO IQUDWYHY WDN G-P RQMADM
\FDOEIOW UHSTDELON DQG WH SRWIQADO IRU VIXEWEQADO
IP SDFW

5XP DK * URXS LV D 6IQIDSRUH EDVHG IDP I® RIIIEH SDMRQDM
DERXW \WWEICQDE®!  IQYHWR HQN  FRP P XQWAV DQG WH
HOYILRGP HQW/ DV Z HDDV KDYIQ) FROMXRXY SIRIEP V IRU
JIMQ) $ERQUMCH W SKIDQMURSIE HIRW WH IDP 1O VENHV D
KROME DSSURDAK VR FDSMIOGHS® P HQAMW IQYHVAQ) CRIRW

WH XWEICDE®! IQYHMAQ) \SHPAKP  7KH JUIRXSY RAHDQ
SKIDQMURS\  SRURIR VXSSRW 07 DIHQHW DQG HEXFDWRQ
WH SIRWMPARQ DQG UHARIDARQ R P DUGQH HAR WP V DQG

DEMLCDAYH SURMOQV SURUMY LQI FROHYDARQ Z RINWDWY BIG
F\ RUHQIDIHV @FDOFRP P XQWAV DRIRW 6RXWHDWASMD 7KH

JIRXS GR\WV VR EDAN IIWMMP H IXQGV DQG HOW® WRIH
FRP SDQHV W WSIED® [URP SUH VHHG \R 6HUHV $ W DQG
LOYHVN DFURW WH FDSVEOMIFN Z I D1 RFXVRQ SDWZHY/ Z KR
KDYH D VKDUHG EHIH Q1P SDRADNADO

7KV UHSRW DVGAMIQHGE -DP EX6WARV

© HDUHJIWDM XOR WH I RGBZ 1QJ
LQAYIGXDY 1QWH RAHDQI XQAQ) \SDRH
|RUMKDUQ) WHUZ HDOK Rl NQRZ BIGIH
DQG REVHLYDARQVZ W XV
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7KV SXEGDAWRQP D EH UHSURGXAHG 1Q Z KRB RUIQ SDWDQG LQ DQ. 1RUP DATRUHGXFOWRQDCRUGRQ
SURIWSXLERVAV Z WRXW\SHADOSHP MRQ IIRP WH FRS\ WKWKRGHU SURVIGHG WDWSURSHU

DANCRZ BIGIHP HOARI WHVRXUFHLYP DGH 1 R SDWR! WL SXEGDARQP D EHXVHG | RUUAVDBI RUDQ,
RWHUFRP P HIADCSXUSRH Z IMWRXWSURUZ UMMQ SHIP MRQIURP 0 DQD P SCRAVBHTXHWN | RUVKFK
SHIP MRQ ICFOAQ) G-I RQWH LOWQGHSE XVH DQG H WIQAR! UHSURGXPARQ VKRX@ EH\XEP IWHG
YIDP DQDIP SDRVFRP FROEFW

0 DCD,P SCRALV DQ [P SDRAIQYHWR HOADGYLRY 3DMIEKX 0 DQDILQI " ILHARU
WP EDVHG IQ6IQIDSRUH : HVXSSRWD QYHYH  &@Q/H <H 6HQIRU,QYHR HOND DQDIHJ
WQIH R WEN-KRTGHY VR DBFDOM WHUFDSMIO — -X@QMR -RKDQHY 6HQRU, QYHWR HQAD DDIHU
IRU ILCOCADODQG 1P SDAVUHMUWY B\ HDE@Y %] WU+ HIDQEH QiR HWEQDOWY
IRXQEHY DG IQQRYDARQYY FUDMY DMH ) UHEUND$DNHIP DQ SHHDUK $QDOW
SRVMYH [P SDAW2 XUVHIYIEHV DH EXGMDIRXQG SCFKHGBVKVRQ/ P &RQUXGRIQN
PDUHW UMDUK DG WRXIKWBDGHUKIS — &UMACDSUERQ' DBDS$CDOW
FRPEIQHG ZIM{ SURSUHEY  G-DORXUAQ

DQDOWADO  IQYHWR HQN DGYIEH  IQMQARGQDO

IP SDFW DDQP HQNV DQG  AMHQN SRWARMR

P DQDIHP HOW

"B VB &

7KLY UHSRWALY EDVHG RQ UMVHDUK DQG LQMUYEZ V FRQGXAMG E\ 0 DQD,P SDRW7KH FROMQAUH BRW
WH SHYSHPAYHV R WH DXWRWY DQG IQMYIEZ HAVDVR WH DM Rl SXEGFDWRQ DQG LV SUIRYIGHG IRU
LQRUP DARQDOSXISRVHY RQD ,WGERHY QRWGQHFHWDUD UHSUMVHOMAMH YIHZV R 0 DQD ,P SDFWIW
SDWEHY RU DIADWMG RUDQ] DARQY © KIB! HIRW KDYH EHHQ P DGH VR HQUXUH DFRXUDR. WKLY
SXEGDARQ GRHV QRWFRQMYMWM 1.GDQRDO GUDO RU IQYHWR HOQADGYIEH 0 DD ,P SDRWP DNHV QR
UHSUAVHQMRQY RUZ DUDQWHY H SUAW RUIP SOHG UHIDUEIQ) WH FRP SBMQHW RUDFFXWDA Rl WH
LQIRUP DARQ FRQWACHS LQ WY UHSRWWSH HIHQRHV VR VSHALLE FRP SDQHY RUDQ] DARQY RUSUIRGXAW
DUH |RUIGMVADAYH SXUBRVHY RQD DQG GR QRMP S® HQGRWHP HOARUDIIMMRQ 7KH IQFOMRQ R
VXK UH HIHQRHY VKRX@ QRWEH IQMSUHMG DV D UHFRP P HQGDARQ RUYDEEDARQ Rl DQ. HOMVY/
SUWDPWEHV 1ICDQADOWEQAQ) RUHQVILRQP HQWIOIP SDAVO DQD ,P SDRADWAXP HY QR @DELOW 1RUDQ
FROVHTXHHY DIMQJ 1URP WH XVH Rl WY BHSRWS Q. HURY RURP IMMRQV DUH XQQMQARQDODQG
ZHZ HBRP HFRUHPARQY RUFDULIEDARQY
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7KH RAHDQV DUH HWHQADOR RXUSOQHEL KHDOK VRAHW DQG HARQRP \

7KH EUHDOM VR Z KIFK WH RAHDQV VXSSR WH HR Q R A® 6R XKHDWMSMD IV YHY GYHIH

DQG YD W7KLY IQFOGHY WH Z RUEBY OUHMH SDQWHVR IFR DOHH P DQIWR W DQG VHIWDW

QHDU\ (RCH TXDURUR! WH R DXZ RUG I MKHIHVSIR GRAR QGKR P BR\R P HR MH QU HW
W GQJ SRUWMIQWHZ RUGD

O\SW R WH [P SRUMPMR IDWDMKH R FDQV SO\ 1Q 6R XKHDWASMD WHUH 1V D JHHDO
SHU IFBWRQ WDWMHU HY IQUXI [ IEHQAXQAQ) VR HOUWXUH WHU® Q WP KHDOM. 7KLY UHSR W
Z DV IQWDMG VR JHQHU W D EHAMU XQGHIMIQEAQ) R 11XQAQ) CRMWAY R QRQ) 1Q WH
U HRQ DQG IGHOM \RP H R IWH JDSV DQG R SR WQWAV VR HODE®! EHAMU FR OER DAR Q
DP RQJ WH YDURXVRAHDQIXQAQJ R 1DQ] DARQY

6RP HR WHNA 1lQAQIVIGFOCH

7 KFHHRA VWP Rl 1QY MR HOADRRY 1O WH EGH HFRQRP \ 1Q 6RXWHDWASMD
‘ IV QY BH EXWWHH IV RQD D @ MG QXP EHUR! \SHADD HG IXQGHY RU
IXQGHWZ M DVADMI E | RFXVRQWH EGHHARQRP \

7 K QXP EHURI IXQGHY/ LV QRVAHTXD® AMAIEXWG DRIRW 6RXWHDWSMD Z IWK

‘ 6lQ) [SRUH DQG , QGRQHMD KRWARJ WH P RWMQXP EHUR! IXQGHY DVZ HODV\WH
KL KIMAQXP EHUR! IXQAQ)  BAY AV

. KI®Y DRXV IXQGEHY DUH EDVHG 1Q 6RXAWHDWAGMD WHU DPRYIMEY DUH QRW
QHFHADUD UAVABMG VR WH UHJ RQ 7KV P D EH GUIYHQ B\ GYHWALIFDWRQ

‘ SXUBRVHV EXWDOR B\ WH | CRANDAMHUH DUH QXP HIRXV IQCRYDAYH VROMRQY
WDWH IMARXMGH RI BRXAWHDMASMD EXWKDYH D WRQ) DSSTDARQ 1Q WH
U RQ

7 K WSHV Rl [IQDQADOIQWMKP HIWV XVHG IRUIXQAQ) WH EGH HRQRP\ DA
‘ SUP DU J BQNDQGHTXIW [QY MR HON Z IW\RP HIBIG) Q) [QQRYDARQY

3R WP HZ ROV KDY HDQ IQGHIH 1Q GIMQI WH AUHPARQ R IXQAQ)

‘ DAY BV 1Q WH EOH HARQRP\  3OVAF SRTFHV [Q YDURXV FRXQAIRY KDYH
SRUMY B FROAIEXWMG \R Q7 LQQRYDWYH LQWDWYHY DQG FURZ GHG 1Q ERW
SuY BMVHRRUIXQAQ) DvVZ HODVIQMODWRGDD) DOAXQAQ)
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