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+ XP ERGWDQG ' HOL RUM

&RP SIDQFH 6P D@ LDQW
2 YHHZ

YHW\B LDFIFHV | RU7UEDO( QIDIHP HQW
1Q 0 DUOH 3WIRWRWMG $UHD 6\WZ DUG\KLS

7KLY GREXP HOWLY [QWIQGHG VR VHUYH DV D WBUAQJ SRIQWRU
HT XIVBE®! HQIDIHP HOWRI -QGLI HQRXV SHRS®N Z IMKLQ P DUQH
P DQDIHP HQADQG 0 3$V “WOQFXGHV HLI KWXJ JHMG
SWDPWEHV FRP SLBIG 1LRP BWRQV GDUDHG WILRXIKRXWD
GHFDGH Rl LHDMRQWKLS EXIAEIQI Z IWK -QGLIHORXV SHRS®V
DQG 7UEHV DALRW &DA RWID DV Z HODV FRQYHU/DARQV
IOWUHZ V' DQG WDLQIQIV KHE E\ DQG Z IMK -QGLIHQRXV
SHRS®N KURXIKRXW 7KH GRFXP HOQWDOR LQFOXGHV D
EUH KMRU Rl -QGLIHORXV LOMWMEH L[Q WKH 0 3$ GHVLI QDMRQ
SURFHW DQG UHVRXUFHV | RUI XUMHUH SGRUDARQ

Y RFKXUHV

$ M SDOHOELRFKXUH Z DV ALHDWIG XVIQJ P DWAUDY FRQMEXWG E\ &REDERUDWYH P HP EHUY/ DQG 7UEDO
SDUHY/ 7KH ELRAKXUH [ HDWUHV' HOL RUM DQG + XP ERGWO0 3$V P DUOH HFR®RJ\  DQG 7UEDO
LQIRWP DMRQ ELRFKXUHV Z HUH SUQMG DQG GMMEXWG VR~ GRFDWRQV

) XQGV Z HIH SURYIGHG WURXJ K VIKH 6 XWILQLQJ
&DURWIDV 2 FHDQ SIRIWDP R 5HVRXUFHV/ HIDR ) XQG



6LJQDJIH

S5HIXOWU KDUERU DQG LOWMUSUHWYH
WJQV Z HH ALHDWAG | RUWH | RGRZ 1QJ
GRFDWRQV

6VDQGLOJ 3KRVR ' LVSM\ V

) LYH WRQGLQJ SKRVR GLVS@\ V Z HIH FLHDWAG | RUGLYS@\  DAHYHQW DQG WULRXJ KRXWIKH FRXQW DVWIAKH
RIILFHV DQG FHQWU/ Rl SDUQHURWDQL DARQV ' LVS@\ VIQFXGH 0 3$ SKRRVE\ FRP P XQW P HP EHW/
DVZ HODVIQIRLP DARQ RQ 0 3$ WSHV HFR®J\  DQG UHIIRQDO7UEHV

) XQGV Z HIH SLRYIGHG WULRXJK VIKH 6XWLQLQJ
&DARWIDV 2 FHDQ SIRIWDP R 5HVRXUAHV/ HIDR ) XQG



0 HOGRHOR &REDERIDWYH

&RP SIDQFH 6P D@ LDQW
2 YHIHZ

" LIMDO6LI Q 3 LARWS LRNAHFW

$ GUMIOKLIKZ D\ WJQ Z DV S@FHG DA 5LYHUG0 &$

IRU P RQWV 6XUH VRI YIMVRW/ Z HUH FRQGXPMG \R
GHWILP LQH Z KHWHUWH WL QV BIG VR EHKDYLIRUFKDQUH
6LIQ P HWDJIHV LQFOXGHG

0 DUQH 3LRWIPMG $ UHD

SHVSHAW  LGMH 6V %DFN

: DWK ) RUBZ P P HW/

/HDWK ' RIV

2 YHD@Z HIRXQGWDW Rl SHRS®! VXUYH HG Z HH
DZ DUHRI 0 3$V1Q WH DUHD DQG HSRUMG
FKDQILQJ WHLUDPAWYIVHY DI VMUVHHIQD WH 0 3$
VIQDIH Z H GIG QRWGHWPWD VLI QU LFDQWFKDQIH LQ
EHDFK XVH LQ KXP DQ DPAYIMHV VXUYH\ HG GXUQJ WKH
SIBRWSLRMFWS5 HFRP P HQGDWRQV DQG NH\ VNHDZ D\ V
FDQ EH IRXQG LQ WKH I LODCBLRMIPWHSRUN

5 DQJ HI LOGLOJ Y4ORFX@UWV 3 LARWS LRMIFW

3RIQW&EDEUR DQG 3 RIOWS UHQD / LJKWKRXVH Wl | DQG
GRFHQW LGHQWI LHG WH QHHG VIR DFFXUDWA® GHWILP LOH WKH

ERXQGDUHVRI WKH 0 3$V UHFRIQL] H D SRWMQUDOYIROMRQ
DQG DFFXUDWAO LGHQAI WH YHWHOQXP EHUVR LHSRUAIR
& ): DQG&DJ-3

7R P HHWIKLY QHHG DQIHI LQGIQI ELQRFX@UVY/ Z HH
SXUFKDVHG | RUERW @ KWRXVHV DQG QRZ UHMGH Z MK WKH
W1 Z KR DUH QRZ XMQJ WH ELQRFX@UY VR GHWILP LOH LI
YHWH® DUH Z IMIQ 0 3$ ERXQGDUHV DQG RUYIRDMQJ 0 3$
UHIXOMRQV

5HIXMVRU DQG + DLERU
6LIQV

5HIX@WRUY VIQV Z HUH FUHDWG | RUWH

QRFDARQV QAMG LQ WH U KWDQG
VDE®! $Q DGGIMRQDOKDLERUMIQ Z DV
FUHDWG IRU1 R\ R + DIERUWR LQIRLP
FRP P HUFDCDQG UHFUHDWRQDA! VKLQU
YHWHY Rl ®RFDO0 3$ ERXQGDUHV DQG
UHIXOMRQV

) XQGV Z HUH SURYIGHG WURXJ K VIKH 6 XWILQLQJ
&DARWIDV 2 FHDQ SIRIWDP R 5HVRXUFHV/ HIDR ) XQG



YW RFKXWH'" MUEXVIRQ

0 HQGRAQR 0 3% ELRFKXUHV Z HH
GMMEXWG VR DSSLR] LP DW®
@RFDARQV DQG HYHQW WKLRXJ KRXW
0 HQGRAQR &RXQW

6VDQGLOJ 3KRVR ' LVSM\ V

) LYH WRQGLQJ SKRVR GLVS@\ V Z HIH FUHDWAG | RUGLYS@\  DAHYHQW DQG WULRXJ KRXWIKH FRXQW DVWIAKH
RIILFHV DQG FHQWU/ Rl SDUQHURWDQL DARQV ' LVS@\ VIQFXGH 0 3$ SKRRVE\ FRP P XQW P HP EHW/
DVZ HODVIQIRLP DARQ RQ 0 3$ WSHV HFR®J\  DQG UHIIRQDO7UEHV

) XQGV Z HIH SLRYIGHG WULRXJK VIKH 6XWILQLQJ
&DURWIDV 2 FHDQ SIRIWDP R 5HVRXUAHV/ HIDR ) XQG



6RORP D &RMERUDVIYH

&RP SIDQFH 6P D@ LDQW
2 YHIHZ

' LJIVIDOBLI Q 3 LARWE LRMHFW
YDFNILRXQG

Q WH 6RQRP D DQG 0 HQGRFAQR 0 3$
&RP SIDQFH ) RUKP V IGHQWHG OFNRI

DZ DIHQHWRI 0 3$VE\ YIMVRUD/ DV WH

SUP DU | DARUFRQMEXWQJ VR QRQ

FRP SADQFH Q0 3$V 7KH &RADERWDWYHY
IGHQWI LHG LORIHDVHG L QDI H QHDUDUHDV R
KLIK [P SDPADV VIKH SUP DU \MDWAI\ \R

LP SLRYH FRP STDQFH DP RQJ FRDWIROYIVMVRLY/
YDVHG RQ WHVH UHVXOV 6RQRP D DQG

0 HQGRAQR &RMERWDWYHY MXQFKHG D GLI VO
P HWDJH WD | IF VLI QV SRS LRMIPNIQ R
IQIRWPP  FRDWIOYIMVRY/ DERXWERFDOD 3$V\R
[P SLRYH LHIX@WRU FRP STDQFH

3@FHP HQWDQG 0 HWDJLQJ

6RORP D DQG 0 HQGRFAIQR 0 3$ &RMERWDWYH SDUAPHLY LGHOW LHG SURUW GLI MOV Q RFDMRQV Z W
KLIK YIMVRU DWMQGDQRH DQG FROFHLQV LHIDUGLQJI 1P SDRW VR W(H KDEIMIMW 7 KH VLI QV HDFK KDG
WRVIMQJ P HAWDIHV

0 HQGRFLOR
%4J 5LYHUBO &$ KLIK YIMVIMRQ LQ WH VXP P HUAP H
LOFUHDVHG XVH E\ ®RFDY DV D SOFH\R VZ IP GXUQJ WKH
SDQGHP LF SUHYDBIQFH RI GRIVRII BDVK YIRDMRQV

0 HAWDIHV
0 $5-4( 3527(&7(" $5($
5(63(&7: +' 1) ( 67$< UB&.

. $7&+)256: 00 (56/($6+ ' 2+ 6

6RQRP D
%RGHID + HDG DQG * RDWERFN KLIK KXP DQ XVH DQG
EUHHGIQJ KDUERUVHD®Y DQG VHDEILGY

0 HWDIHV
0 $5-4( 352 7(&7(' $5($
5(63(&7: +' 1) ( 67$< UB&.
: 0/)(&$*29 0 3%6

) XQGV Z HIH SURYIGHG WURXJ K VIKH 6 XWILQLQJ
&DURWIDV 2 FHDQ SIRIWDP R 5HVRXUFHV/ HIDR ) XQG



( YDOXXDVIRQ DQG 5 HVXQV

7R HYDOXDW WH HITHPAYHQHW RI WH SLERWHI | RUAAH
&RADERIDWHY Z H FRQGXPMG VXUH VRl FRDWROYIMVRU/
UHJ DUBLQU WHIUDZ DUHQHW RI 0 3$V DQG Z KHWHU
DGGIMRQDOLI QDIH SLRP RWIG FKDQJHV LQ DZ DUHQHW DQG
FRP SADQFH DQDO]HG 0 3$ : DWK KXP DQ XVH GDVD
RQIRIQJ GDVD FREIPARQ DW/XUYH VWAV QHDUWKH GLI V2O
WDI | LE VLI QV VR GHWALP LOH LI WLJ QU LFDQWAKDQI HV FRX@S EH
GHWIRMG DQG SROIG GRFDOH SHUV LOFOXGIQJ YROXQWIHLY
DQG Wl | |DP [IDUZ M ViKH DUHD DQG SURMIPWIR J DWHU

| HHGEDFN DQG GMRQV BIDUHG

2 YHD®Z HIRXQGWDW Rl SHRS®! VXUYH\ HG Z HUH
DZ DIHRI 0 3$V1Q WH DUHD DQG UHSRUMG FKDQILQJ
WWHLU DPAYMHY DI WUVHHIQ VKH 0 3$ VLJQDIH Z H GIG QRW
GHWPD \LJ QL LEDQWFKDQU H LQ EHDFK XVH LQ KXP DQ
DPAYMEV VXUYH\ HG GXUQJI WH SLERWSLRWIFW

5HFRP P HQGDMRQV DQG NH\ VBNHDZ D\ V FDQ EH IRXQG LQ
WH 1 LODOSURMIPWLHSRUN

6VIDQGLQJ 3KRWR ' LVSD\ V

) LYH WRQGIQI SKRVR GLVS@\ V Z HUH FLHDWIG | RUGLYS@\  DAHYHOQW DQG WLRXJ KRXWIKH FRXQW DVWIAKH
RI I LFHV DQG FHQWLY Rl SDUQHURLIDQL DMRQV ' LVS@\ VIQFOXGH 0 3$ SKRWRVE\ FRP P XQIW P HP EHW/
DVZ HODVIQIRLP DMRQ RQ 0 3$ WSHV HFR®J\  DQG UHIIRQDO7UEHV

) XQGV Z HUH SIRYIGHG WIRXJIK WKH 6XWRIQIQ)
&DURWIDV2 FHDQ SWRIWDP RI 5HVRXUFHV/ HIDR ) XQG



* RGHQ * DVIA &R@ERUDVIYH

&RP SIDQFH 6P DO WDQW
2 YHUVHZ

' X[ EXU ' RFHQW3LRJLDP

-Q ULHVSRQWH VR KXP DQ XVH GDVD \VKRZ LQJ

GUDP DAF LOFUHDVHV LQ SXEQF YIMVIDARQ \R

' X[ EXU 5HH 6V 0 DUOH &RQVHUYDARQ $ UHD
60 &$ VKH ( QYILRQP HQVDCH PARQ &RP P IWH
($& RI: HWD DUQ GHYH®RSHG WH' X[ EXU

' RFHQW SLRIWDP DWW J DWW %HDFK &RXQW 3DIN
DQG' X[ EXU 5HH Z MK VXSSRUNLRP
FRADERUDWYH FRP STDQFH VP DA LDQW XQGLQJ
DQG RWHUSDURHY 7KH YROXQWIHUGRFHQW
SWRIWDP |RFXVHV RQ KHSLQJ VR HGXFDW WH
SXEQF DERXWRAN IQMIAGDOHH HFR®J\ DQG
WZ DUBVKLS SUDPAFHV 1Q WKH VHOVIMYH KDELVW
1Q DQG DLIRXQG WH' X[ EXU 5HHI 60 &$ Z KIFK
LV WWH @ HWWKD®! UHH 1Q &Da@ RUQID DQG RQH
Rl WH @UHWIQ 1 RUM $P HUFD

/ HDUWR P RUH DERXWIMH SWRIWDP  KHWH
KWBV ZZ7 HDFP DUQRU GX[ EXUY GRFHOW

* R@GHQ * DWA O 3$ YRFKXUH 5HSUQW

) XQGLQJ VXSSRUMG LHSUQWQJ FRSIHVRI WKH 0 DUQH
3LRWPWG SUDVRIT WH* RGHQ* DW ELRFKXUH 7KH EURFKXUH

Z DV SUHYIRXV® FLHDWAG E\ WH * RGHQ * DWW &RADERWDWYH DV D
UHVRXUFH | RUUHFUHDARQDO IVKHUP HQ ND\ DNHWY/ EHDFK JRHUY/
ERDWIL/ DQG RFHDQ WMZ DUV Y4RFKXUHV Z HUH GIMAMEXWG \R
WH FRP P XQIW WURXJK RXWHDFK HIIRUVRI ($& 0 DUQ DQG
WH * UHDVWIU) DUDERQHY 1 DMRQDCD DUQH 6DQFWDY  6HDELLG
3IRWIPARQ 1 HVE RWN

) LOG WH ELRFKXUH KHLH
KWBV ZZZ P SDFREERWDWYH RU SIRMPWIRGHQ JDW P SD ELRFKXLH

) XQGV Z HUH SURYIGHG WURXJ K VIKH 6 XWILQLQJ
&DARWIDV 2 FHDQ SIRIWDP R 5HVRXUFHV/ HIDR ) XQG



6DQ 0 DVHR &RMDERWDVIYH

&RP SIDQFH 6P D@ LDQW
2 YHUYHZ

3 LADU 3 RLOQW7 LGHSRRO6WHZ DUGV 3 LRJWDP  DQG &RRUGLODVIRU

7KH 7IGHSRROBWAZ DUGV 3LRIWDP DWBIADU3RIQWADIQHG  \WMZ DUGV VR VIDXAX VR YIVVRUY RQ VIKH UHHI
DERXVWX\WILODE®1 KDUYHWAQJ P HWRGV DQG VR LOVSLLH FXURMW [Q WH ELRGLYHUMW RI 31@DU3RIOW
UHH 1Q ( O LDQDGD +DD0 RRQ %D\ &DARWIID 3IADU3RIQAHH LV D P 1] HG XVH DUHD WDWLY RSHQ VR
FROPPAQJ) RQO SLRWPWMG E\ ) MK DQG * DP H5HIX@MRQV RQ WH VRXWK MIGH RI WH UHHI 7R WH 1 RUAK
DUH VE R &DA RUQID P DUQH SLIRWIRMG DUHDV 0 3$V  31aDU3 RIQASVIVM 0 DUOH &RQVHUYDURQ $ UHD

60 &$ DQG DERYH WDWXUMHUXS VKH FRDVWALY 0 RQVDLD 6VIMM 0 DUQH 5HVHUYH 60 5 -Q DGGIMRQ VR
HGXFDMQJ WH SXEQF DERXVWX\WILODE®! KDUYHWAQJ P HWRGV DQG Z KDWAKH\ Z HUH DARZ HG VR VBNH W
Z DVDOR P SRUDQMWR LQIRWP  YIMVRUY DERXVWKH ERXQGDU VR WH 0 3$ DQG Z KDWZ DV DQG Z DV QRW
DERZ HG DALRW WDWERXQGDU

$ VRWDCRI  6WAZ DUG VKUIW Z HUH FRP SGMAG ILRP $ SUOR $XIXWGXUQI WH SIRMPASHURG $WGIDW
QLOH GRFDCSDUAHUDI HQFLHV RUIDQL} DARQV Z HUH HQIDIHG E\ WKH &RRUGLODVRULQ YROXQWAHUWDLQLQJ
DQG SLRIWDP GHYH®RSP HQW2 YHU  GUIHHQWSUQWG P DMUDYDQG Gl HUIHQWGL VDCP DWAUDY

Z HUH FLHDWIG RUVRXUFHG E\ WWKH &RRUGIQDVRUI RUWH YROXQWHLY LQFOXGIQI DQ RQEOH WEH FDEX@VRU
DQG YROXQWHUZ HEVIVM VR VWHDP @IH VKL VWKHGX @)

/ HDUWR P RUH DERXWIMH RQIRIQI SIRWSIRIWDP  1Q WH GHVILBIG / HAVRQV/ HDUHG 5 HSRUAKHWH
KWBV 777 P SDFR@ERDWYH RU. SLRMPWBMRQV GIDUDHG [LRP - S SRIWAWGHSRROWWZ DUGV

(YHU @&z WGH HYHQW-KDYH EHHQ SUHVHQWDW
KDV KDG 3 LU 3 RIQW7 LGHSRRCeWHZ DUGV 7KLV KDV

JUHDV® WHGXFHG VKH QXP EHURI YIROVIRQV VIKDW-
XVHG VR VHH GXH VIR LJQRWDQFH Rl VIKH @Z

* DEUHAH 6 VDXIIHU &' ):
¢ L@BQIH 2 11LFHU

3KRWRVE\ 5RE &D® VRS GIW 1 DWAH' RZ QH VRS WKWERWRP Gl W DQG 5HEHFFD -RKQVRQ WHH RQ ERWRP WKW

) XQGV Z HUH SURYIGHG WURXJ K VIKH 6 XWILQLQJ
&DARWIDV 2 FHDQ SIRIWDP R 5HVRXUFHV/ HIDR ) XQG



6DQVID &UX] DQG 0 ROVIAUH\
& RADERDVIYHV

&RP SIDQFH 6P D@ LDQW
2 YHIHZ

([ SRUHO ROWALH\ %D\ DQG %H\ RQG %.RFKXUH DQG: HESDJH

$ MRIOWD 3$ &RP SADQFH 6P DA LDQWSLRMIPAEHVE HHQ
WHO RQMUH DQG 6DQVD &UX] &RAERIDWYHV UHVXOMG
LQWH ([ SRUHO RQMUH 9D\ DQG %4\ RQG %RFKXH
DQG VXSSRUAMQJ Z HE SDIH @ONHG YID 4 5 FRGH RQ WH
ELRFKXUH  7KH UHVRXUPH LY GHVLI QHG VR VKDUH P DUQH
SIRWIPWG DUHD 0 3$  Z L@ H GIMMXUEDQRH DQG RWHU
HOQYLLROP HQUBOLQIRUP DMRQ UHVRXUFHV Z VK VRXUMW
VR VKH O RQWILH\ 9D\ $UHD DQG %) 6XU 7KH ELRFKXUH
DOR KUKWKW  &RZ FRDPWYMHY DGNDFHQMWR
&DURWIDVO 3$VDQGWHO RQMUH %D\ 1 DARQDO

0 DUQH 6DQRMDU

$ VRVECR ELRFKXUHV Z LOEH GMMEXWG E\ &HUMIHG ) RGHU' VS@\ 6HWIFH -QF RYHUWKH QH W
\HDUR ~ VRXUMWGRFDARQVDQG E\ DB RW  6DQWD &UX] DQG 0 ROWALH\ 0 3$ FREDERUDWYH

P HP EHW $WODWY  GMAQRPARLI DQL DMRQV DIHQFHY DQG EXVIQHWHVY Z HUH HQJ DIHG LQ WKLY SLRMIFW
7KHO RQWUH\ DQG 6DQVD &UK] &RXQW &RQYHQURQ DQG 9 IMVRUY %6XUHDXV DUH KHBLQJ VR DGYHUMH WKH
UHVRXUFHV WURXJI K WHUGLI MBOFRP P XQIFDWRQ FKDQQHY

/ HDUQ P RUH DERXWIAKH UHVRXUFHV DQG 119G KH / HFWRQV / HDUDHG 5 HSRUAKHUH
KWBV ZZZ P SDFREDERWDAWYH RU SIRMPAMH, S®RUH P ROWUH ED\ DQG EH RQG ELRFKXIH

) XQGV Z HIH SURYIGHG WURXJ K VIKH 6 XWILQLQJ
&DARWIDV 2 FHDQ SIRIWDP R 5HVRXUFHV/ HIDR ) XQG



6DQ/ XLV2 ELVSR
&RADERWDVIYH

&RP SIDQFH 6P D@ LDQW
2 YHIHZ

0 3$ DQG &RP P XQIW 6FLHQFH ([ KLEW RUO RUR %D\ 0 XVHXP
Rl 1 DVXUDO+ LWRU

7KUHH QHZ H[ KIEMSDOHY Z HH
GHVLI QHG | RUWH RXWIGH GHANRI
WHO RUR %D\ 6VIMM 3DINO XVHXP
Rl 1 DW{WDO+ MRU WDWKLIK@I KW
DUHD O 3$V GRFDOMEHV FRP P RQ
VSHAHV DQG Z D\ VR HQIDJH
“QWILBUHVYH W WRQ WH SDOHY LV
SUHVHQWG LQ ( QI@K DQG 6SDQIMK
&RQWMQNDQG @QIXDIH Z DV
JHOHLRXV® VKDUHG E\ WKH \ DN AKX
VAKX \ DNWKLQLT RUMHUQ &KXP DVK
7UEH DQG WH 6DIDQ 7UEH |RU
LQFOXMMIRQ RQ VKH SDQHY

$FFRP SDQ\ Q] WH QHZ H KIEMSDQHY Z L@EH D &RDWAGQDS
FRP P XQW AW HQ VALHQFH WIMRQ Z KHUH SDUARLSDQW FDQ
FDSVXUH SKRVRV WDWERRN DWAGDO XPDARQV DQG VHD GIYHO
UVH Rl WH HWXDU RYHUMP H LQIRWP 1QJ HAXDU 0 3$

P RQMRUQJ HIIRUVRI WH 0 RW/ DQGLQJ 0 DUQH / DERUDRU

7KIVZ RINZ DV P DGH SRWME®I E\ D JUIDQWP DGH WLRXJIK ViKH
2 QFH 7TKWRXJK &RRIOQU SIRIWDP RI 5HVRXUFHV/ HIDR ) XQG RQ
EHKDO Rl WH 2 QFH 7KIRXJK &RRIQJ -WUP 0 IMIDMRQ
3LRIWDP RI WKH 2 FHDQ 3 RWIPMRQ &RXQFIO



0 3$ 6LIQDIH

5HIXOVRU DQG LOWASUHWYH VLI QV Z HUH
FUHDWAG | RUWH | RGRZ 1Q] BRFDMRQV

$ YLD YHDFK 3 DGGM -Q * XLGH

-QFOMRQRI 0 3% FROWMQWDSSIRYHGE\ &' ):  LOWR 6HD 2 WHMUBDYY\ VQHZ $ Y1) %HDFK 3DGGO!-Q* XIGH
FUHDVWIG LQ SDURHUKLS Z WK $ YIID %4HDFK 3DGG®I 6SRUNV 7KH JXIGH DOR [ HDWLHV LOIRLP DMRQ RQ KRZ \R
UHVSHPAZ [Q@@ H Z KIG LHRUHDWQJ RQ WH Z DWAU 7Z R WRXVDQG Z DIMUBLRRI ELRFKXUHV Z L@EH SUQWG
DQG GMMEXWG

0 3% 2 I1IFHUS H HUHQFH * XLGHV

7KH6DQ/ XLV2 EIVSR 0 3% 2 [ IFHU5 HIHIHQFH * XIGH Z DV XSGDWIG DQG
DGGMRQDCFRSIHY SUOWG | RUGMMEXWRQ VR BRFDCHQI RUFHP HOWS DUADHUY

7KIVZ RINZ DV P DGH SRME®I E\ D JUDQWP DGH WLRXJIK ViKH
2 QFH 7KWRXJK &RRIOQU SLRIWDP RI 5HVRXUFHV/ HIDR ) XQG RQ
EHKDO Rl WH 2 QFH 7KIRXJK &RRIQJ -WUP 0 IMIDMRQ
3LRIWDP RI WKH 2 FHDQ 3 RWIPMRQ &RXQFIO



6DQVID “DUEDLD &K DQQHO
&RADERWDVIYH

&RP SIDQFH 6P D@ LDQW
2 YHIHZ

6XEVLWIHQFH $ QI @QJ &RP P XQIW 2 XWHDFK ( YHQW

7KH SIRWSLRMIPALY D FRP P XQIW LGHQW HG SLRFHW | RUUHDFKLQJ
XQGHUHUHG XQGHUHSUHVHOWG DQG QRQ WDGIMRQDCDXGLHQFHV
Z WK 1MVKIQ) LHIXOWRY DQG 0 3$ P HWDIIQJ  7KH 6%&
&RAMERIDWYH GHAGHG WDWRXWHDFK VIR GRFDOVXEVIMMOQFH DQJ BIL/
Z DVRQH [P SRUBQW LUMAMMAS DQG VR XVH DQ DSSURDFK RI
LOFHQWM] LQJ SDUAFLSDURQ Z IWK D JHDUJLYHDZ D\ ) RUWKH
SXUBRVHV Rl RXUSURMPWVXEVMMQFH DQJ BIL/ DUH WRVH Z KR

SUP DU® [MK VR | HHG WHP VHOHV DQG WHLUIDP LaHV DQG 1M
SUP DUO® RIl SIHW HJ * ROMD %HDFK SIHU MWHY DQG DUHDV WKDW
GR QRWHTXILH D 1MVKIQJ @FHQVH -XWARRP P XQMHV SLRYIGHG @vH
LIOWMBUHVIMRQ [ LRP ( QJ@VK VR 6SDQIVK

2 XWHDFK 0 DVWHUDY

7KH 6968 &RAERUDWYH GHYHRSHG RUUHGHWLI QHG VHYHLDO

WSHV Rl RXWHDFK DQG SUQWG P DWIUDY LOFOXGLQU

e 3LRGXFHG RQH [OWMUBUHYH SDOHOHSO@FHP HQWRU
. DVKVID\ IMBVIDM 0 DUQH &RQVHUYDMRQ $UHD LQ * DYIRVD

e 3UQMGDQGZ LMGMMEXW  EWRFKXUHVZ IW 0 3$
ERXQGDU P DIHVILWRP D QFHQVHG @QG VXUYH\ RU

o 3UQWG DQG Z LGMMEXWM a I®OHW/Z M DP DS RI
6DQVD %DUEDLD &KDQQHODQG P DIQDQG 0 3$VDQG4 5
FRGHV\RWH&' ): P REI®IZ HEVW IRUO 3$ UHIXOMRQV

e ' HYHRSHG SUQWMG DQGGMMEXWG 2 I1LIFHU
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