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+ HS XVWR FRQWMXHWR EHKHH * LYH D IHIXQUGRQDWRQ VR WMH 76$
VXEHLRXV VFAILRVLY RU GRQDVMA

6FDQ 6SUQJ

© HWHIXQGQ

QHZ 76& UHVHDUFK
7KH76$ KDV

DZ DUBHG I XQGIQJ R
QHZ 768& UIHMVHDUK
5HDG DODERXVWKH
IMGIHVWDAZ HYH
AKRVHQ R 1XQG DQG
VXSSRUV

76& 7HHQV $ UNROXE

. HYHJRWD QHZ RQIH
VSDAH | RUWHQV 1Q WH 76&
FRP P XQW $ UHIX@UDUWV
FOE Z KHUH\ RX FDQEH
FUHDAYH DQG RSHQ

94) ' D\ DQG2 XV&RN
W/WDWAP HRI \ HDUDIDIQ
&RP HD®QJ R RXUP DRU
IDFH R | DFH HYHQW

2 XVBRNDQG %4 ' D\

) IRP 5 HVHDUFK VR 5 HDO
/ UH

2 XUQHZ 1XQGUDIMQ

FDP SDUIQLVIRFXVHG RQ
P DNQJ DP DWIYH

Gl HHQFH 1Q 76& UHVHDURK
% GRQDWQ \RXH
SEGIIQI R VXSSRUNQHZ
UHVHDURK LOVR GLLTHIHQWRH,
DVSHAWRI 76&

_635,1*

/ RIDQV76& WRU

: HKHDUDERXW

/RIDQ DQDP O 1
\RXQJ P DQZ KR

KDV76& Z W D
SDWRQIRU%O ;

DQG P RRRU/SRUWV

&KDUW RI VKH <HDU

. HKUKDKWRP HRI WH
DP D] LQJ FRP SDQIHV
VHBPWQJ WH 76$ DVWHU
&KDUW RI WH <HDU

5 HVHDUFKHULQ ) RFXV

: HVSHDNR 3LIRIHWRU
$QG\ 7HH Z KR RYHUWH
\ HDW KDV P DGHKXJH
SIRIHWIQ RXU
XQGHUABQGIQI RI 76&

) XQGLDIMQJ VKDON

\ RXV

6RP HRI WH EUGDQN
SHRS®IDQG JIRXSVZ KR
UHFHQWD | XQGUDVHG IRU
WH76$

0 DNRUB(1' WHIRWP V

) RUMRWH 1O ( QU @QG
WHHDIHQHZ SIRSRHG
6(1' VXSSRUNFKDQIHV
WD SXWQ DPARQ Z LD
KDYHDEL] IP SDFW

: KDWK RX LH DWNIQJ RQ
VIKH 76$ 6XSSRUN LOH

© HIRWUWRXJK VRP HRI
WH WIQIV VR FROMGHULL
\ RXHP RYIQU KRP HDQG
IQWH 76& FRP P XQW

SHPELDVQJ GLYHUMW 1Q
VIKH 76& FRP P XQIW

76& DQGO HZ DVD VSHADO
FDP SDIQU-P 1QGIQJ XV
DOWDWI 6& FDQ DI [HAW
SHRS®!RI DOGLLI HHQW

EDANJUIRXQGV DQG
H SHUHQRHV
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) XQGLDIMQI

/ DXUD/ DUHW/+ HDG RI ) XQGLDIMQJ 76% 6XSSRUV L1OH

6D ' XWRQ ) XQGDIMQI 0 DQDIHU

6DP &DUMU &RP P XQW ) XQGUDIVHU [UHHSKROHDQG: KDWSSS

" DQH@I 6LQIBMRQ * LDQW DQG 7UMN 0 DODIHU VXSSRUA# VKEHLRXY VFLRY RU
I XQGLDIMQI# VWEHLRXV VFGILRVY RUJ : HERKDW

6XSSRUADQG LQI RLP DVIRQ

$QQD* DXQWBHQUIRUBXSSRUADQG ,QIRUP DMRQ0 DQDIHU
0 DIMH2 ' RQOHDEXSSRUADQG ,QRWP DARQ 2 |IFHU
VXSSRUA: VKEHURXV VFGILRVLY RU

5 HVHDUFK

* U3RRND 7DNKDU -RIQWEKIH ([ HEXWYH
(@0 HFHU 5HVHDUK 3LRIWDP P HO DQDIHU
UHVHDLFK# VKEHURXV VFOILRVLY RUJ

&RP P XQIFDVIRQV DQG HYHQW

/ XNH/ DQIOQGY -RIQNEKIH ([ HEXWH

6RSKIH%OW &RP P VDQG ( YHQWO0 DQDIHU

DGP LQ# KEHLRXV VFOLRVY RUJ

S
-

/

' U) LDQFHV(® V@t
$ ZRUWGIWRP \ RXU&KDLU

2 XUQHZ DQOXDOAHSRUMKRZ VVKH SLRIWHW VKDWZ HIH P DNLQJ

TKIVIWXHWRZ VKRZ SIRILHWIQ 76& KDSSHQVZ KHQ Z HNHHS VI R WIQIVP RYIQJ
IRZ DG VRIHWHU $P EIMRXY IHVHDURK DQG SWIDPWFDOUXSSRUNRUHYHY GD\ @H

7KHHVUHDCP RP HQMP 1Q76& UVHDURK 0 176  IVH S®RUQJ D SRWMQADOY 68 WHDW HQW
VHHSDIH ~ ZKIBIQHZ 76$ IXQGHG SURMPW LDQIH ILRP D QDWRQDOY6& LHIMM R
VIMGIHVH SRUQJ LQI@P P DWRQ OXQU LHSDIUDQG WH EGRG EWDIQ EDUIHU VHH SDIH

( DFK \WMS DGGVVR WH HYLGHQRH DQG P RYHV XV I RWZ DUG

21 FRXUMH VXSSRUAY HTXDA P SRUBQWR XV 7KH76$ 6XSSRUN LOH IV QRZ DYDIDE®
WURXIK : KDWSSS P DNQU IMHYHQ HOVHUVR DN RXUVXSSRUMMDP  TXHWRQV RUVR KDYH
D QAMQIQ) HDU 7KLY 6FDQ IMXH DOR FRYHWY GHYHERSP HOW 1Q FKDQIHV VR 6SHADO

( GXFDARQDOL HHGVDQG' MDEIMAHY 6(1' VXSSRUMHHSDIH  DQG RXUYIHZ VRQ
XQDFFHSVBE®! LOHT X DDAV LQ KHDOKFDUH | RUSHRS®! Z W DGGIMRQDAQHHGY VHH SDIH

: KDWP DIMAY P RAWMFRQUOXHV VR EH SHRS®! LQ WH 76& FRP P XQIW WHOD / RIDQVRY
UHP IQGVP HRI WH P DQ. GLLIHHQADQG GlYHUH @HVH SHUHQAQU 76& VHHSDIH DV
GRHV RXUUHFHQWADP SDLJQ 76& DQGO H VHH SDIH

W RQO WILRXIK \ RXUVXSSRUMKDWZ H FDQ FRQWOXH VR EH KHIH 7KDQN\ RX

" U) IDQFHV(® V@H &KDLWU 76$ ¥RDUG RI 7 UXWHHV
_635,1*
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-RIQ RXUP RQW® YLUAXDOI HWVRI HVIKHUI RUWAHQDI HWV LQ VIKH 76& FRP P XQIW

%HQI DWHQDIHUFDQ FRP HZ I ®WRI SUHWXH
$GGLQ 76& DQG WIQIVIHWHYHQP RIHFRP S®f 7KH
76& 7THHQVSUMOE VD P RQK® RQIOH P HHWQJ
IRFXVHG RQ FUHDWW FRQOHAWRQ DQG GRIQJ WKIQIV
DW RXURZ Q SDFH

7KHFOE VGG E\ D EUGDOWEURI HWIRQDCDUMAN
6DUK * R\ Z KR DOR KDV 768 KHIHD 6HVMRQVDUH
RQ=RRP DQGKDYHD SO\ IXO®Z SUMXUH DSSLRDFK
VR DUNV<RX GRQWOHHG VR EH JRRG DWGLDZ LQJ RU
SDIOWQJ  DQG\ RX GRQWOHHG R VDI LL \ RX GRQW

Z DQWR 6RP HWHQVFRP HUHDG, VR FKDWRWHY/
SUHHUVR QAMQ Z KIBIWH FUHDM 7KDW DD
DEVRO\WO [LQH DQG W/ SDUARI Z KDWP DNHV WH FOE

ZHBRP 1QJ DQG QRQ MGIHP HQWO

$WWXSSTHY FDQ EH FRWD  Z KIFK IV
ZK\ D@VIQ XSV HFHLYH DQ DUANLW
FRP SGMAO® | HHRI FKDUIH 7KLY

P HDQV\ RX FDQ MWWAIQ XS JHW RXU
NW®J RQDQGMRIQIQ

3HRS®I DIH DOHDG ®RY1IQU WH FXE

0\ CDXJKWULY  DQGXQWOMIYJIURXS
KDG QHYHUP HADQ RQHHIHZ W 76&
7KDWDBQHP HDQWR P XFK R KHU 7KH
DUWANVAMRQVILYHKHUD Z D\ \RH SUHW
KHWHD FUDWYHD  EXIGS FRQIIGHIAH DQG

IHHOXQGHIMRRG

J\VRXIHDWHQZ KR P LIKVHQR WH
76& THHQVSUMOE Z HKRSH\ RX @
FRP HDRQJ 7HHQME@V |DP L®

P HP EHWDQG I UHQGVRI SHRS®I Z IWK
76& DUHDOR YHY P XK HOFRXUDIHG
W NRIQ

6LIQ XS IRUWH 76& 7HHQV S UWN&XE
KHHRUVDQWH4 5 FRGH
KW8BV EMO 0 $. 2 X(



7Z RNH GDVAVIRU\ RXUGIDU  ERVK | RFXVHG RQ FRQQHAVIQJ Z MK RVIKHUY
SWDOAIFDOVXSSRUADQG VIKH MWWAMAT 6& UHVHDUFK

0 DQ UHDGHWP LIKVEH IDP [QDUZ IW( %4J ' D\ DQG2 XWBRN 94J ' D\ IVIRU(9(5<21( 1Q
WH76& FRP P XQW Z KI®1 2 XVERRN LV | RUDGX@V Z [WK 76& IR, | HDVUH | X@DJ HQGDV
EDVHG DURXQG Z KDVWKH 76& FRP P XQIW W@ XV P DWMAY P RW

%' D KDV SDUDGBIOHWMRQY RQ G HHOADVSHAW Rl @YQJ Z IW 768 7KHVH LQFOXGH
GVAXWRQVRQ HDUD \ HDW/Z IW 76& P XVIEWHDS\ DQG DVSHADOHWHDUK 4 $ VHMIRQ
%) D\ DOR | HDVKUHV D FUHFKH UXQE\ 6(1 VSHFLDOVHG QDQQLHV

2 XVBRN EHIIQVZ W D JHQVB! LFHEUHDNHU GVAXWIRQV RQ SWIDRWNDY. HEEHQJ DQG
VXSSRUADQG VSHADCP RP HQWWR P DIN - \ HDW/RI 2 XWBRN 7KL\ HDU 2 XVBRN DOR
ITHDW(UHV D VSHADCEXGG M WMP VR KHS SHRSGIQHZ VR WH HYHOWR | HHCP RUH DWHDWH

I FRWALY D EDUIHUMR DMAQGLQU HWKHUHYHQWSGDVH FRQVDFWIKH 76$ 6XSSRUN LOHWR
GMVAXW WDYHCEXUDURY

W,



MW QRZ HYHQ HDMHUVR JHWQ VIRXFK Z IViK RXUIUHQGO VXSSRUAVADP

7TKH76% 6XSSRUWV IOHFDQ KHS Z IMK HYHY WIQJ LHDWIGWR 76& : KHWHU\ RX MW\Z DOWD
QMQQ] HDURUKDYH D VSHALLE TXHWRQ RUFRKD@IQIH Z HUIHKHH IRU\ RX DQG\ RXURYHG
RQHV + RZ HYHU Z IW @H RQ® JHWJ EXMHU IMWFDQ EH GlLILEXOWR | LOG WKH WP H VR VSHDNWR
RXUVXSSRUMMDP  7KDW/Z K\ Z HYH P DGH MERWE®! VR FROWPAKV WIRXJIK : KDVBSS

: KDMBSS IVP RQMRUHGO RQGD\ \R)UGD. DP  SP

H FOXGIQJ EDQNKRIED VDQGWOIQIQI GD\V : HOLHS® DV
VRRQDVZ HFDQ GXUQJ Z RINQJ KRXW I \ RX YH QRWKHDLG
EDANZIWIQ  KRXW S®DVHUHVHQG\ RXUP HWDJH DV
© KDASSS UHMMEW UHS@HY DWUWLY Z LQGRZ

BVID\ LQJ FRQQHFWAG Z IVIK VIKH 76$ DQG NHHSLQJ XV XSGDWAG LV QRZ HDMHU

76$ 3RUBAILYHV\ RX P RUH FRQWRCRYHU\ RXUIQIRUP DWRQ DQG
KHBV XV HQXUH Z HUH SLRYIGIQ) WH U KVWXSSRUMQIRUP DARQ
DQG RSSRUMQIMHV VR \ RX W D MQI B SOFH R VHH DQG XSGDWM

SRQEPNGHMILY

3UH HIHQRHV I RUNHHSIQU LQ RXFK

76% GRQDARQVDQG * UV$IG GHFOUMRQY

76% HYHQMLIQ XS GHIY \HGHEY RUDMII\ [QIRWP DURQ

7KDQWWR 76$ 3RUBO\ RX DOR VKRX@QWP W DQ\ MXHV RI 6FDQ RUWIQIV @\H RXU
QHZ VBWMLYY <RX DOR KDYH P RUH FRQARCRI \ RXUGCDW



2YHUe P KDVEHHQDZ DUGHGIWRP D QDVIRQDCSWRILWDP P HIRUVKH QHZ
0 76 FOQIFDOAIDO: HUHSWRXG VR KDYH DQ P SRUDQWIR® LQ VIKH WX G\

0 176 1V D FGQIFDOMDORRNQI DWZ KHWHUD P HGFIOH FD@IG P HARWP 1Q Z KIFK LV Z IGHD
XVHG VR WHDAWRWHUFRQGIMRQV LV HTHARYH LQ 768 UHDWG UH LIDRRY HSLBISM WKLY P HDQV
HSIBISVE WDWGRHVQWHVSRQG VR VI R RUP RUH WEIQGDUG H MAQ) WHDW HQW 0 HARLP 1Q
KDVDWRQI VDIHW IHRWG KDV UIHDAYHO P 1@ GH HIIHAW DQG LV IQH SHOMYH | VKRZ Q\R
EHHIHPRYH P HARWP 1Q FRX@ IHSUHVHOWD SLRP IMQJ DQG KLIK® DFFHWIE®I QHZ

WHDW? HOWRSWRQ | RUSHRS®! Z KRVH 768 UHDWG VH] XUHV DUH GlLI EEXGWR FRQWRO

7KHWDOZ KRVH&KIH ,QYHWAI DR/ DUH 3R ) IQEDU2 &DAKDQDQG' UBDP $P 1Q LIVWH
QH VWAMS IRTRZ LQJ WH SUHYIRXVO 176 WIDOZ KIFK ViXJ JHMG WDAP HARLP 1Q P LIKVWEH
HIHPWYH I RU76& UHDWG LH LDARY HSIBISV 0 176 LQYROHV P RUH SDUAASDQW WDQ WH
LA 176 WIDODQG Z LGEH D GRXE®! EQG SOFHER FROWRMIG LDQGRP IVHG \WWIDO Z KIFK 1V
FROMGHHG WH JRG WBQGDLG LQ FIQIFDALHVHDURK

7KHWDQV IXQGHG E\ WH 1 DARQDOQ QWM WM | RU+ HDOM DQG &DIHSHVHDUK 1,+5 WHS.
* RYHUWQP HQW/Z D\ Rl GUYIQJ QHZ KHDAM DQG VRADOHVHDURK $VZ HGDVVH] XWH
ILHTXHQR 0 176 WHVHDURKHW/ Z LGDWHW WKH IP SDRARI P HARWP IQRQWHMIHRI 6(* $V

DQG$0 / V WP RXU/I1QWH ELDIQ DQG NGQH V 1Q SDUMASDQVXQGHU  DQG Z [@DOR
H DP L.QH TXDOW Rl @H VBHS DQG EHKDYIRXU

7KH76$ KDVDQLP SRUBQAR®GIIQO 176  : HUHKHSIQI FIQIADQV UHVHDURKHLY DQG WH
1,+5 XQGHIMIQG Z KDW/P RWIP SRUBQWR WH 76& FRP P XQW WIRXJK RXU76&
5HVHDURK 9RXQWMHUL HVE RN 7KLY UHVHDURK LY YIVBOQRWRQ® EHFDXVH IW

P LIKWBDG R D QHZ 76& UHDWG HSIBISV WHDW HOWRSWRQ EXWW

DOR VKRZ VWH SRZ HURI LHSXUSRMQJ H IMAQJ P HGIHQHV I RUQHZ

XVHV 5 DIHUWDQ GHYHBSIQJ DFRP SGMWO QHZ GUXJ Z KIFK LV

IQRHGIE® H SHQVYH DQG XVXDID VENHV \ HDW/ UHVHDURKHWY/

Q0 176 ZL@HHL P HMRWP IQ FDQEHXVHGIQDQHZ Z D\ 1 WH

UHVXOV DUH SRAMYH WY VKRX@ P HDQ WDWSHRS®1 J HWDFFHW

VR P HARWP [QRU76& UHDWG UH DRRY HSIBISV TXIENHUWDQ

1L MZ HHD ELDQG QHZ P HGIAQH

,QWHFRP [QJ P RQMV WHO 176 UHVHDUFKHWY/ Z LOD
HRXIW  FKICUHQ DQG DGXAV DIHG ZIW
HWDPRY 76& HSIBISM © HA@NHHS HYHY RQH
XSGDWG RQ Z KHQ UHAKIVP HQWABLIV ,Q WH

P HDOWP H \ RX FDQ UHJ MU\ RXULQWUHADWY
P LW # H HWAUDF XN

7KIVVXG SURMPAY IXQGHGE\ WH 1 ,+5 X [IIFDR DQG 0 HAKDQWP
( YDOXDARQ (0 ( SIRIDP P H 1,+5 @



-RIQ XV1Q I XQGLQJ WDQM RUP DRQDOUHVHDUFK VIKDWZ LGP DNH D UHDOP SDFW
LQ ViKH QYHV DI |HAVHG E\ 76&

) URP 5 HVHDURK \R 5HDO LLH IV RXUQHZ. 1XQGUDIMQI FDP SDLIQ DIP HG DWAMHQIWHQQJ RXU
FDSDELDAHV R 1XQG QHZ DQG LP SDRAXOHVHDUAK SLRMFW $VZ H OXQRK RXUQHZ WUHH
\ HDUUHVHDURK VADWMI\ DBRQIMGH WKLY FDP SDLIQ Z HZ DQA RX VR EH SDUARI WKLY NRXUOH

2 XUWADWI\ KDV EHHQ EXIOV IW WH LOSXVRI SHRS®! LQ WH 76& FRP P XQIW VR HQVXH
WDWHYHY SRXQG LOYHMG JRHV VR WH DUHDVWDWP DMAUP RWY U3RRND 7DNKDU -RIQW
&KIH ([ HAXWYH FRP P HQW : HUH DFFHBLDWQ) WH SDW EHVE HHQ WH @E DQG @H VOYLQJ
WHDW HQW 94 EDFNLQI WH P RWABLRP IMQU SURMPW DQG J REDCFRAERUIMRQV Z H FDQ

P DNH PXUHVFRP H I DWMU

© KHQZ HVBXO! DERXWP HGEDOLHVHDURK. IWFDQ RIWIQ VRXQG @NHD YHU GU VRSIE W/
XQGHUAMBQGDE®! VR YWXDDVH D FRES DQG WMUBI OE Z WK REVEXUH 1 LQGLQIV WDWERQW

WDQUDW VR WH UHDOZ RUTS 7KLY IMQWZ KDWP HGLEDOLHVHDURK P HDQV\R XV DWKH 76$ 7R
XV P HGIFDOHVHDURK LY KRSH | RUUHDOSHRS®! DQG UHDODYHV Z WK GMARYHUHV WDWP DNH D

UHDOGLLI HHQRH

¢ I\ RXUVXSSRUNVZ HUH I XQAIQJ SLRMFW WIDWARX@ GDG VR HDUHUGIDIQRMY P RWIH
H I HARYH WHDW HOW DQG D J UHDWUXQGHUAMQAIQ] RI KRZ 76& Z 1OBM RXVWRYHUD
SHURQVAHWP H

| MY JIRIQI VR Z RN Z HQHHG\ RXUVXSSRUNV
% EDANQI WKHP RWEURP MQJ SUIRWMRWDQGI®&EDO

FR@ERDVMRQVZ HFDQP DNHEXUHVHRP HIDWMU
" UBRRD7DNKDU-RQVEKIH ( [ HRX\WYH



5 HVHDUFK LQ GHVIDLO
6RP HRI WH UHVHDURK Z HZ DQWIR | XQG WURXJIK ) URP 5 HVHDURK VR 5HDO) LLH IQFOXGHV

) RXUDZ DUGV VR VXSSRUNHDUD 0 DWK IXQGQI VR LOMDWM WH
WIJHRUH S&RWDWRY SLIRMFW  GHYHRRSP HOWRI D 76& LHIMWMA
7KLY FDQ JHOHDWM SWIHIP IODY $ LHIMML FRX@ KDYH P DWIYH

GDW EXIC FREDERWDARQV RU [P STFDWRQVIRURXU
VWHQIWHQ DSSTEIMRQVIRU  XQGHUAMIQGIQ RI KRZ \R WHDW
OUHUIXQGIQ) DQG P DQDUH 76&

2 XUP DNRUGUDR DQG | RRVBUQWQ 76& UHVHDUFK

2 XUUHVHDURK SLRIWDP P HV FKDQIH @/HV 0 DUHVVRQ 70 WEQ VRRN SDUNQ RQHRI WH

76% VUHMHDUK SLRMPV + LV LQYROHP HOWKHSHG Z MK WH JURXQGEUHDNIQY GMARYHU R

WH JHQHV LHVSRQUE®! IRU76& UHYROMRQIMQI KRZ Z HXQGHIMIQG 76& 7KLY KDG D GILHFW
IP SDAVRQ 71 WEQ Z KR Z DV WHQ DE®I VIR DFFHW D WHDW? HQWKDWZ DV SUHYLRXVO WRXIKW
LOH [ HPRYH | RUKLY FKDEBIQIHV

0 DUHWD\V 70 WIQ LV WKODDQYH EHFDXVHRI VKH 76$ VUIHVHDUFK Z RWIN : HG

SWHYLIRXMO [ HOWKDWP HGLFDOLHVHDUFK Z DV D EMRI D ERWIRP GIW SIWYXWWW EHHQ D
JDP H FKDQJHUIRUXV



/ RIDQ5WWKIH Z DVGIDIQRVHG Z IMK 76& DVD EDE\ ' HVSIVIA XSV DQG GRZ QV
KHYV D SDWIRQDW\ RXQJ P DQ JRLQJ ILRP WYHQIVK VIR WUHQIVIK DARQIMGH
VXSSRUMWRP KLVEWRKHUGHWK / RIDQVO XP DQG' DG 6RSKIHDQG 3DXO

VR@ XV DERXW RIDQV@H

/ RIDQVVRY VBUVDADIH P RV Z KHQ KH WUMG KDYIQU LOIDQWBIVSDWP V : HVRRN
KIP VR WH GRARLY DQG RYHUD IHZ GD\ VDQG YDURXV YIMW Z KIFK IQFOGHG DWIS \R$ (
Z HZ HH VR WDVWKH Z DV MWDWAMRQ VHHNQJ DQG IWZ DV QRWIQI VR Z RUY DERXW: H
Z HHQRVKDSS\ Z W WL Z HNQHZ WHUH Z DVVRP HWIQJ Z LRQU 2 Q RXUWILG RUIRXUK
YIMVWR WH GRARWIQ DVP DQ. GD\V Z HVDWOQ WH GRARUV RI 1 IFH DQG VDIG Z HZ HH QRW
GDYIQ) XQWY H\VDZ D VSHADDMW7ZKDAGD Z HP HAD VSHADDMDQG DIWUWH \VDZ / RIDQ
DQG WH YIGHRVZ HKDG RI KIP / RIDQ Z DV GIDI QRVHG WHUH DQG WHQ Z W 768 7KDW/

Z KHQWH MXUDH EHIDQ 6FDQVVKRZ HGVE R P DIQ JURZ WV DQG P XGAB®! VKDGHG DUHDV

IQKIVEWDIQ

$W P ROKVRG GXUQ) IRXWOH 76& VFDQV GRARLY QRWFHG DQ DEQRUP DQJLRZ W RQ
/ RIDQVAIVNGOH : HZ HH VHQMR 1 RMQIKDP &KIGHQV + RVSMIORUDEIRSW : H
Z HIH WHQ KIWZ W WH QHZ VVKH KDG

FDQFHU ,WKDG VBNHQ KRG RI KLY GBI W

NGQH DQG Z IWIQ DZ HHNRUWR

/ RIDQZ DVIQVXWHY KDYIQU KLV BIW

NGQH UHP RYHG $@Y HDWHG LV

WDWKH P DGH VR KLV | LDAMELLKGD:

ZKIFK Z DVWH IRGRZ IQJ P RQW

7KLV Z DV QRWIQ) DADDR GR Z WK

WH 76& IMZ DV MVWDQ DEQRUIP DOW

$1WU\ HDW/ Rl VFDQV DQG LHIX@U
FKHAN XSV / RIDQ VD ILIKWQ) 1IW
\HDURGER +HKDV$' +' DQG
VRP HEDLWIQI MWXHY DWAKRROEXW
KH GRHVOWBMMWIHWKIP GRZ Q

/ RIDQ WIHV KLV KDUGHWIQ

HYHY WIQJ KH GRHV DQG KH UHD@
GRHVQWINHWR | DIO

7KHRQO® YIVXDOAIQRI 76& IRU

/ RIDQ LV D EXWAJ® WDWK RQ KLV | DFH
DQGDIHZ Z KW SDWKHV RQKLY
WQ 7KLVKDVFDXVHG D IHZ

FRP P HQW DWHKRRCEXVKH MWV
VKWKIVIMDORI|



/ RIDQ FRP SHWAV DD UHJ IRQDADQG
QDWRQDOBIYHAQ %0 ; WDAQ) HYHQ DAQ)
IRUKLYFOE 1Q0 LORQ. H QHV +HXVHG R
WDIQ DQG SO WIQQLY EXVKHV WRSSHG
WLV VR FROFHOWDW RQWH %0 ; WDAQJ
DQG FRDFKIQJ / RIDQ DIP VR DFKIHYH KLY
JRDCRI (DAQJ IQD%) ; : RUB

&KDP SIRQWKIS

© HNQRZ Z KHQ/ RIDQVVXIJ@Q) DADQ
HYHQADV KH Z HDW/ KLY JRIJ BV DQG VKXW
RXWKH Z RUTS + H DOR HQW\ V\RP HWP H

GRZ QWH GUYIQJ WDQIH SO LI JRO

/ RIDQ DVSILHV\WR Z RINIQ P RIRU/SRUNQ

VRP H FDSDAW DQG HYHQ KDV DQ IQMUYEZ
Z W DFRGUH LQWH FRP 1QJ) P ROW

/ RIDQ QHYHUP RDQV\RR P XK DERXV\D®
WH KRVSIMIOMSV 7KLY LV MVAD VP DO
WRU DERXVDER\ Z KR KDVKDG VIWKJJ BNV
ZIW P DQ WIQIVIQKIV@H EXWMVW
NHHSV VP L) DQG P RYIQJ IR DUG

7KDQN\ RX R/ RIDQ 6RSKIH 3DXCDQG
6HW | RUVKDUQJ / RIDQVIRXUWDH I \RXG
@H VR VKDUH\ RXWY JHAIQ VRXFK Z WK XV
VXSSRUA WKEHURXV VFBILRVLY RUJ



© HYH I XQGHG 76& UHVHDUFK D@ QLQJ VR RXU@VMAMUHVHDUFK WUDVAI\ 1O
RUGHUVR KH® LP SURYH GIDIQRVY WHDVP HQWDQG P DQDIHP HQWRI 76&

YXLABLQJ D QDVIRQDOY7 6& UHI MAA

3K VIXGHOW HD %-Q &KDDEDQH Z LOKHS VR FUHDM
D VXWILQDE®! QDWRQDOY6& UHIIMML - 7KLY Z LOKHS
DQVZ HUNH TXHMRQVRQS . SUHYDBIQRH WH LP SDFW
Rl 76& $\WRADWG 1 HXURSV FKIDWIF &RQGIMRQV

7$1' DQGKRZ GIDJQRVYDQG FDUH YDU DALRRW
UHJIRQV 8 GIP DO D QDARQDOHIIMA FRX@ KDYH D
SRVMYH P SDRARQ DODVSHAW RI VHUYLFH

[P SIRYHP HQWDQG 76& UHVHDURK

8 QGHUMDQGLQJ OXQJ LHSDIULQ 76& / $0

: RP HQZ W 76& FDQ GHYHBS

OP SKDQIIRBIRP \ RP DRWY /$0  Z KIFK DIHAW WH

CQIV EXUHQNAHDR HQW FDQVBZ / $0

SIRIIHWWMRQ EXVWKH GRQWHSDIUH IMAQJ GDP DIH

" USR\ DYDEDH.-DGIGLZ LOIQYHWI DM LL LDIVHG BIYHY'RI IQMUBIXNQ D FKHP LFDO
VXEVBQRH IQWHERG. FROMEX\W VR OXQU GDP DIHLQ/ $0  DQG Z KHAWHUVIL HAWQJ ,/
FRX@ RSHQ XS QHZ WHDW? HOWSRWELDAHV

6LP SGIUVRRY | RUGLDI QRVIQJ DQG P RQIVRUQJ 76&

" IDIQRVYV DQG P RQVRUQJ RI 768 FDQ IQYROH LHSHDWAG VFDQV RYHUP DQ\ \ HDW/ ' U( @IQH

' XQRS IVH SRUQJ Z KHWHUP HDVXUQI EGRRG EDVHG EIRP DUNHW FRX@ P DNH WKLY HDVIHU
IOFOGIQI WO WIQIVIQWH ERG\ FDEBIG H WDFHGX@UYHVEGN | WH UHVHDURK LV VXFRHWIXO
IWARX@ P HDQ P XFK VP S®UZ D\ VR GIDJQRVH DQG P RQMRU76& 1Q WH I XVXUH

,V76& SDU® GUYHQE\ LQIMP P DURQ'
(P HUILQI HYIGHQFH WXJJHWERG 1Q@P P DMRQP D\ FRQMEXW\R 76& \MP RXUJURZ W
3RIMARUS QGUHZ 7HH Z L@IQYHVAI DM Z KHKHUDQWIQI @P P DRY P HGIHQHVFDQEH D

QHZ WHDW? HQWDSSURDK DI DIQUAT6& WP RXUY SRWIQAD® DERQIMGH H MAQJ P HGIHQHV
@\H HYHRTP XV

([ SRUQI VKH EGRRG ELDLQ EDUIHULQ 76&

7KH E®RG EWDIQ EDUHUFRQUWRY Z KDWHQMLY DQG H IWWH EWDIQ 5 HVHDURK VXJJHW
GIMXSWRQRI WLV EDUIHUP LIKWARQWEXW VR 76& UHDWG VH] XUHV ' U&DILH %-KDQ Z L@
XVH DGYDQRHG EWDIQ [P DIIQJ R H S®RH Z KHWMHUE®RG ELDIQ EDUIHUFKDQIHV DUH 1Q | DFW

@ONHG VR VH] XUH DPRMW 7KLY FRX@ KHS IGHQOW VH] XUH SLIRQH ELDIQ UHJIRQV DQG JXIGH
IXWWUH WHDW HQW



: HUHWR VKDONI XO/RR RU DQIVOMRQY DFRIRWVKH 8 . VHBRIFVIQJ XV DV VKHLWU
&KDUW RI VIKH <HDU KHGLQJ WDIMVH | XQGV I RUVKH 76$ DQG DZ DLHQHW IRU76&

&RYHUY SUIRGXFHKLIK TXDOW SOWAF | RRG SDRN\DJLQJ DQG DUIHHTXD®@ FRP P WMG VR
VXSSRUMY P HDQIQIIXCFDXVHV 7KH FKRWHWH 76$ EHFDXVH D P HP EHURI WHUWDP KDV
DHKIG Z W 76&

7KURXIKRXVWAKH \ HDU WH @UXQ D I X@FDBIQGDURI [ XQGUDIMQI DQG DZ DUHQHW DRI
$@RQIMGH XVXDAXQGUDIVHY VXFK DVEDNH VDBV DGV DQG JIXHWKRZ P DQ\ \VZ HHWIQ
WHNU FRP SHWIARQV WH. UH H AWG VR EH GRIQU D FKDUW Z DO LQ 6HSWP EHU 7KH H
DOR SOQQIQJ VRP HQHZ LOMDWYHY LOFXGIQI D SXP SNIQ FDUYIQ) FRP SHWARQ MWULQ WH
\ HDU 7KHUJRDAY VR WDIVH D VI QUIEDQADP RXQWZ KLBI HOFRXUDILQ DO VR JHW

IQYROHG DQG | HHOFRQQHAWMG VR WH FDX\H

" XOH® / RGIHIQ' DUIIVRQ NQGO FKRWHWH 76$ DV WHURKDUW Rl W{H\ HDUGXHWR D

IDP 1O VFRQQHPURQ VR WH FRQGIMRQ 0 DADQG $ YUQY J UDQGGDXI KWU-HWIFD DIHG WQ
QHVZ W 76& DQG LV DQ LQVSLLDARQ VR WRVH DURXQG KHU

-HWIFDV JWDQGDG 0 DOVDIG WL DERXWHWIED -HWIFD Z DVRI I IFD® GIDIQRVHG Z WK 76&
DERQUMGH LQ DOWBI \VSDVWP VDWA] P ROV R 6KHVQRZ DIHG WIQ DQG KDVWEHWY/ 1Q DQG
DURXQG KHUELWDIQ DQG ERW H\ HV DVZ HODV BDUQIQ GHDA V VHQVRY IWXHV DQG GUXJ

UHVIMZQWHSIBISM VKDV EHHQ D LRGIFRDWMUR KLIKV DQG BZ VVWURXJI KRXKHUNRXUOH,

EXVWKH UHP DIQV VR EH WH I XQQIHVWKDSSIHVADQG P RAWMIFDUQ) KL

9LFVRU 0 DUQH/ RGIH : %R 3DXOAHKDP VWH: RUKISIXGD DAMAURI WH 91RBVRY

0 DUQH/ RAJHZ KIKK VD ®QJ HREQKHG 0 DVRQIF ®RGIHWDWP HHW DWIKMH 8 SP LOWMU
0 DVRQIF 7HP S®I NQRZ QDV7KHBTXDWH 3DXCKDV RKRVHQ WH 76$ DV WHUP DIQ FKDUW
IRUYHY SHUO/RQDOHDVRQV

3DXO/VIMS JIDQGVRQ Q/HV'Z IWK 76& DQG KLV I DP 1O KDV VHHQ | WAKDQG WH [P SDRPIKH
FRQGMRQ FDQ KDYH QRWRQD RQ WH IQGLYIGXDAEXWRQ WH Z KR®I IDP I® 3DXOWDIG : H
JUHDAD YDOXH WH Z RUINWDVWKH 76$ GRHVLQ VXSSRUAMY DP LGHV UDIMQJ DZ DUIHQHW DQG
IXQGIQI YMEOHVHDURK IQR 76& % FKRRVQI WH76$ RXUBRGIHKRSHY VR FROMEXWM ERW
ILQDQAD® DQG E\ KHSLQI VR UDIVH DZ DIHQHW R D FRQGIMRQ WD \WIQRWE [GHO
XQGHUAMRRG

7KURXIKRXVWAKH \ HDU 91RVRY 0 DUQH/ RGIH Z L@EH KRGIQJ DVHUHVRI IXQGUDIMQI HYHQW
IQVXSSRUARI WH 76$  Z IV HYHQW SOQQHG | RUSSUO-XQH DQG 2 PREHU 7KHVH Z L
IQYROH ®GIHP HP EHY WHUIDP IGHV DQG WH Z IGHUFRP P XQW UH GPAQI RXUMKDUHG

FRP P W HOAR P DNQJ D SRUWYH GLLTHIHORH

$ KXIJH7+$1. <28 VRHYHU ROH LQYROHG LQ &KDUW RI VIKH <HDU
I XQGUDIMQJ | RUVKH 76$



0 DQ\ SHRS®1LQVIKH 76& FRP P XQIW Z L@EH | DP LADUZ WK 3Rl 7HH VIKDONV
VR KLV (RQIMIDQGLQI LRMA LQ 768 UHVHDUFK

) URP KLV @E DWADUGLL 8 QYHMW $QG\ VZ RN
RYHUWH\ HDLY KDV | RFXVHG RQ XQGHUABQGIQ]
Z KDAVRHVZ LIRQJ IQMGH PHDY \WWKH EDVF EGANV
Rl Z KDWRXUERGIHVDWHP DGHRI 1Q76& 7KLV
KDVOIG\R P DQ\ P LGMRQHVLQ 768 UHVHDURK
$QG\ DIP VR 11QG RXWZ KDADRXD® GDGV\R
76& JURZ KV DQG RWHUFRP STFDARQVIQ 76&

2 QHRI $QG\ VP RWIP SRUBQWFRQWEXWRQV R
76& UHVHDURK KDV EHHQ KHSILQI VR H SDIQ KRZ
AKDQIHV 1Q WH JHOHV UHVSROVE®! | RU76&
FDMIG76& DQG76& ®DG\R 76& \MP RXW/
GHYHBSIQI 7KLV GIVFRYHUY Z DV D RXADOAMS
VRZ DUGV WH GHYHBRSP HQADQG XVHRI DWSHRI
P HGFQH FDG P 72 5 IQKIEMRY VXFK DV
MLRTP XV DQG HYHRRIP XV 9RWELD

$QG\ DQG KLV @E WDP DIHQRZ DWQJ DQ

1P SRUBQWXUMHUTXHWMRQQ 76& UMMHDUK : KDW
FRP HVQH W : KIG! FXUHOWAMHDW HQW FDQ BZ
76& SLIRILAWWMRQ WH GRQWI[ GDP DIHWDWKDV
DOHDG\ KDSSHOHG ([ MAQI WHDV® HQW DR GRQW
Z RINIRUHYHU RQH DQG GRQVDE D\ VH BPWKH [ X@
FRP S®[ IW Rl 76& $V D UHVXOVWH UVHDUK LV

H S®RUQI RWHUSIRFHWHV IQYROHG LQ 76& W/
KRSHG WDWALY Z LOD@RZ XV\R I1QG QHZ P DRU
GMRYHUHY DQG WHDW HOW

2 QHRI WHH QHZ SIHFHVRI LWHDUK Z KIFK JRHV
EH RQGP 72 5 DBQH LVIRFXVHG RQ EHWHU
XQGHUABQGIQ) WH 76& JHQH $QG\ DQG KLV WDP
KDYH GMARYHIHG WDWRQH SDUARI WH 768 SLRMOQ
DRW D EIMINH D FRQARO/Z MK KHSIQJ VR FRQWRO
Z KDARWHUIJHOHVGR 7KLY DIIHFW KRZ FHTY UHDRVWR
WIQIV ONH VWHW LQIOP P DWRQ DQG RWHUWLI QDY
IQWHERG % WWXG\ IQJ WLV QHZ ® GIVFRYHHG LRI
R 76& WHWDP KRSHVVR EFWMUXQGHUABQG Z K\
76& FDQDIIHAWR P DQ. GLLIHHQASDUV R WH ERG\
DQGZ K\ SHRS®IVH SHUHQFHVRI 76& YDU VR P XFK



: KDWP RVIYDVIAV\ RX VIR FRQVIOXH Z RUINLQJ LQ 76& UHVHDUFK"

, YH D@ D\ VWRXJ KD QMBI Gl HHMD DQG KDYH D YHY VARQI GUYH VR XQGHUAMIQG KRZ
FRP SB[ V\ MMP VZ RN , FDQ EHFRP HGHHSO® |RFXVHG RQ VROLQJ D VAHQWIE SLIREGP DQG
1QG IMKDUG VR BMWIR XQWO [HHQ WKO® XQGHUAMIQG IW7KDASHUMMOPH KDV EHHQ D UHDO
WVWHQIW LQ UHVHDUK

2 QDP RUH SHWRQDOBIYHO, DOR VHHKRZ QHXLRGLYHIAW VKDSHY GDUQIQ) DQG
GHYHRSP HQWZ IWIQP \ RZ QIDP L® 7KDWILYHVP H DQ DGGHG VHQVH Rl SHYSHAWYH DQG
HP SDM\  76& LV QRAWMVIAD ELRERJLFDCSX] ] B DI HAW UHDORKIGHUHQ UHDADP LOHY DQG UHDO
IXWUHV

: KDANHHSVP HJIRIQJ IVWH H WDRWGEIQDY 76& FRP P XQW WY RQHRI WHP RW
FRADERWDAYH DQG VXSSRUAYH UHVHDURK FRP P XQMEV, YH HOFRXQWUHG 7KHUH LV D \VKDUHG
GHWMLP [QDMRQ R Z RUN VRI HWHUDQG 119G EMMAUWHDSIHY DQG VXSSRUNRUSHRS® Q)
Z W 76&

: KDWFRX@ \ RXUUHVHDUFK P HDQ | RUSHRS®i @YLQJ Z WK 768"
© W FROWOXHG VXSSRUNLRP \WH 76& FRP P XQW RXUUHVHDURK KDV XQFRYHUHG D QHZ
IXQPARQ R WH 76& JHQHV WDWZ H EHIHYH SO\ VDQ IP SRUBQAR® IQ KRZ WH GMHDVH
GHYHBSV 7KLV JLYHV XV D GHHSHUXQGHUAMIQGLQ RI Z KDWP D EH GUYIQU WP RXUJURZ W
DQGVRP HRI WH Z IGHUIHDWUHVRI 76&

I WIVQHZ NQRZ BIGIH Z HDUHQRZ 1Q D P XFK VWRQIHUSRVIMRQ VR WMASRWIQADOQHZ
GUKIVIQWH @ERIDRY  7KHJRDAY R IGHQW\ WHDW HQW WDWLI HWKH GMHDVH P RUH
SUHAVHO DQG XGP DWO® [P SURYH WH TXDOW Rl @H IRUSHRS®I Q) Z IW 76&

© KLB! UHVHDURK VBNHVMP H HYHY QHZ GIVARYHUY EUQIV XV FRVHUVR P RUH H I HAWYH DQG
EHWMUVRGIDMG WHUDSLHY

: KDWZ RX@\ RX VD\ VR IDP LOHVDITHRMGE\ 76& Z KR DUH LHDGLQJ VKLV

TKHZRINZ HGR IQWH @ERWDRY IV GUYHQE\ \ RX 76& LV QRWRIWRP HKIQI ZHWXG  IW
WHSUIHVHQW UHDORKDAIQI HV I DRHG B\ LHDADP lMHVHYHY GDv 7KDWDZ DUHOHW WKDSHV KRZ
Z HWION DERXVRXUUHVHDURK DQG WH TXHWIRQV Z H FKRRVH VR SXU/XH

SHVDURK FDQVRP HWP HV IHHOVBZ [LRP WH RXWIGH EXWSLRIWHW IVEHQJ P DGH 2 XU
XQGHUMZQGQI RI 76& EIRBI\ LV GHHSHUWDQ IMKDV HYHUEHHQ DQG WDWNQRZ GIGIH LV
JXIGQJ W DUMUDQG P RUH VLI HWAG DSSURDFKHV VR WHDW? HOW

0 RWIP SRUBQW \ RX DLH QRWDBXQH 7KH 76& FRP P XQW LOFXGIQJ 1DP 1aHV FORIADQV
UHVHDURKHWYY DQG FKDUMAHV LV XQIWAG 7KHUH LV D J HOXIOH VKDUHG FRP P W HONR

P SURYIQJ FDUH DQG 1 1QAQI EHMAUWHDSIHY WY D SUMGBIH VR FROMEXW VR WLV
Z RUGZ IGHHIRWV



HUH VR VIKDONI XO/R D@RI RXULQRIHGLE® FRP P XQIW 1 XQGLDLVHWY

5 LFK DUG %DNHUVRRN RQ DORWHUFKLAD
P LB! Z LOWUZ DO FKDQIH DRQI WH

: ROHKDP SVRQ FDQDOIXQGLDIMQJ | RUWH
76$ EHFDXVH D Z RUIN FR®DIXH KDVD VRQ

ZIW 76& S5IFKDUGVKDUGZRINZ DVZ HD

Z RUM WUDIMQJ D | DOVBMF e
\ RX |RU\ RXUHIIRWV 5 IFKDUG

7KDQN

$QFH 71V WP DVKHG WH* ULHDAL RUK
© HWW DOO DIDWRQ WDIMQJ D EUGDQW
e $TH ZKRKDV76& DRQIMGHKHU
ELRWHU KDV UHFHYHG VXSSRUNURP \WKH
76$ DQG Z DOMG R JLYH VRP HWIQJ EDFN
$@H KDV HYHQ I XQGUDIVHG | RUXVIQ WH

SDWDQG KDV S@QV | RUIXWWUH HYHOW VRR
Z KIFK Z HUH VR WDQNI XA RU

$TFH \VDIG WDWKH Z HDWHUZ DV QRARQ KHU
VGH DQG WDW/DFNSRROHD LRQWEZ DV
EWKVBO <HW$ @FH DQG KHUSDURHU. DK
FRP SBMWGIMIQ KRXW P IV



(P 1O . IKJHUDPHG XS KHUWDIOHWY DQG
VRRN RQ WH %HGI RUG + DDO DUDMRQ IRU
KHUEHDXWXQIILD3HIJ\ ,QGRIQJ \R
\KH FUHDWG DWGDCY DYH Rl VXSSRUADQG
3HIJ\ V$WP\ ZDVERWD

SWW P RQIVRG 3HIJ\ KDG DOHDG
EHHQ WILRXJK P RIHWDQ P RWRI XV
Z I@HYHUIDFH $1WUD GLLIEXOWM 1Q

. HWWMUQJ * HQHUDGH RVSIMBOXQGHU RIQU
DVHUHVR LQYDMYH DQG H KDXWAQJ
WMV VKH Z DV GIDIQRVHG Z IWK 768&

(P L® JDIQHG VR P XFK VXSSRUADBRQJ
WHZ D\ DQGHYHQKDGM[ SHRS®IZ KR
WDQ Z M KHU 6KHV DVHG DQ
DWRXQGIQJ e Z KIFK IV VMOUMQJ
: KDWDQHIRW



1 HZ SLRSRVDYYVR LH RWP  VSHFLDCHGX FDVIRQDOQHHGY DQG GLVDELMMHY 6( 1
VHUYLFHV1Q ( QI @QG LOFOXGLQJ ( GXFDVMRQ + HDAK DQG &DUH 3MQV ( + &3V

7REHIP SGP HOWMG |LRP RQZ DGV FKICUHQZ W 6( 1" Z LOEH FDWIRUVHG DV
QHHGIQJ HWHUD 7DUHMG GIYHCRI VXSSRUVSXSIY IQ P DIQWMDP VFKRRY RU 6SHADDA
GBYHRI VXSSRUVAKLGLHQ Z IW WH P RMIFRP S®f QHHGV ZKRP D\ LHTXWH (+&3V 7KLY
P HDQVWDW( + &3V P D\ EH DYDIDE®! RQO VR WRVH Z IW WH P RWIFRP S®[ QHHGV

YURP VXP P HU P RWKICIUHQ Z IW 6( 1" Z L@KDYH DQ ,QGIYIGXDIBXSSRUBDQ ,63
UDWHUWDQDQ ( + &3 Z KIFK Z I@EH GLIMIAQI RUP DARQ RQ QHHGV WDVIKH VAKRRCP XVW
SWRGXFH IRUHYHY 6(1' FKIG 7KHQHZ M VWP LY VAR WHQ WBUNILRP 6HSWP EHU

: KDWVKLY P LJKWP HDQ | RU\ RX DQG\ RXUIDP O

W EHQJ IHSRUMG WDVWRP H FKIGIHQ DQG \ RXQJ SHRS®I Z IW VSHPAKP  GIVRUBHLY VXK
DV$' +' DQGDXWP P D QRWEHHDILE®! IRUIXWMUWH (+ &3V ,| VRP HRQHKDVDQ ( +&3

ILRP RQZ DUEVWH P LIKWEH UH DWHWHG DADQ HGXFDARQ P LBMRQH VXFK DV JRIQU
ILRP SUP DU VR VHFRQGDU VAKRRO:  H GRQWKDYH HQRXJK IQIRUP DWRQ\ HVWR XQGHUARQG
Z KDAGLYSXW DQG UHVROMRQ WMSVP Di EH IQ SOFH | RUIDP I@HV DQG FDUHILYHW/ Z KR P LIKW
GMVDIUHH Z IW D GHAMRQ

QRVKLQJ LVJIRIQJ VR FKDQIH VRRQ

© K\ VKLVLV D@XDSSHQLQJ

6(1' SWRYIMRQ FKDQIHV DUH SOQQHG DVWH FXUHQWA VWP 1V FRQUGHUHG LQVXI | IFHQWRU
ELRNHQ  IQFXGIQ B\ LQGHSHQGHWSXETE VSHQGIQJ JURXS 7KH 1 DARQDCEXGIVR 1IFH 7KH
FRWIR 6( 1" VXSSRUAKDV IQRUHDVHG L QUIFDQUWD RYHULHAHQW HDLY Z IW DIRXQG  1Q
SXSIY UHFHYQI VSHADCHEXFDARQDAHHGV VXSSRUV



+RZ VKH SGIGIHG P RQH\ Z LaEH VSHQW

([ WD IXQGQI LV SBIGIHG | RUWH AKDQIHV VR KDSSHQ VR EH VSHQWDFLRW WLHH\ HDUY 7KH
RYHUD@ RFXV LV VIR HQVXUH HDUIHUDQG P RUH FRQUMIMQWUXSSRUNRU\ RXQJ SHRS®I1Q

P DIQWAHDP  HGXFDWRQ VHMQIV ( GXFDWRQ 6HAUHL %41GI HWB KLIBVRQ KDV VDIG WDWKH
Z DQW VXSSRUNR VWHWK 1LRP EIUM VR Z RINSOFH |RUD@ RXQJ SHRS®IZ W 6( 1
3KITBVRQ DOR VDIG WDVWKH PXUHQMMWDARQ Z RUNV Z HOIRUVRP H FKIERLHQ EXWORWD®

: KDWRXUYIHZ LVRQ IMD@®

) DP LOHV UHI X@UD WADXY DERXWAMKJIJ BV UHIDUEIQD 6( 1" VXSSRUADQG ( + &3V &KDQIHV
DQG LOYHR HQADUH SRUMYH DV IV WH XQGHUAMBQGIQ) WIDVWXSSRUNQWUHMRQV P X\VW
KDSSHQ HDUIHU $VD P HP EHURI WH &RXQAARU' IVDE®IG &KIGHQ Z H VXSSRUMKHUYLHZ
WDWP RIHIQMIIDMG 6( 1" VXSSRUANQ P DIQWHDP VFKRROKRX@ DOR EHZ HBRP HG

SOMRXIK WIHVH XSGDMVVKRZ P XFK QHHGHG SLRIUHW WHUHV QR GRXEWIMDWP DQ\

IDP LOHVIQ WH 76& FRP P XQW Z L@EH FRQIXVHG RUZ RUIHG DERXVWKH SRIMQUWDORW R
(+ &3V HWHUI RURKIGUHQ DQG \ RXQJ SHRS®IZ KR KDYHWHP DOHDG\ RUP LIKWGR 1Q WH
IXWH 7KH6(1' WP QHHGV DQ RYHKDXOEXWWY YIBOMDWGR FKIT RU\ RXQJ SHURQ
BVHV VXSSRUMKDWFRX@ KHS WHP R WUYH

7KH76$ DOR | HHY WDWAKHUH LV QRAWHQRXJIK LQIRUP DARQ DALY SRIQWR GHYH®S D IX@
SIPXWHRI KRZ WIQIVZ LQY RN DQG ®RNRQFH [P SGP HOMG 7KLV IV JRIQJ \R
XQGHUAMBQGDE® GDG\R P RUIH TXHMRQY : HKRSHIRUP RUH IQIRUP DARQ DVVRRQ DV
SRWE®! \R JLYH EHMIUFDUW : H@EHP RQMRUQ] WHVH GHYHRSP HOW YHY FRVHO DQG
Z LOFRQOWOXH VR NHHS WH 76& FRP P XQW XSGDWIG Z KLBI VKDUQJ WH FRP P XQWV
FRQFHUQV Z IW NH BDGHLY




3O\ ILRP MW VR VXSSRUMKH 76$ DQG SRVAQVDM Z LQ D ELJ FDWK SUJ H
MOMINH %4 LI LG GG

7KURXIK WH 76$ / RMAY \ RX YHJRWD FKDQFHVR Z IQ XS WR e HYH) Z HHN DY KB

VXSSRUM HYHY WIQJ Z HGR IRUWH 76& FRP P XQIW )RUHYHY e \RX SO\ \ RX @HHYH
DXQTXHMV] GIMBRWMAY QXP EHU (YH) ) UGD\ DZ 1QQIQJ QXP EHULY GLDZ Q DWDQGRP |

\ RXUGLJIWP DK \ RX FRX@ Z 1Q DQ\ WIQJ ILIRP VP DAUSU] HV WKWKS \R e

M/DQHDWM Z D\ VRP DNHDEL GULIHHQFH 7KH76% / RIWMAY. KHSV XV FROWOXH VR SURYIGH
VXSSRUADQG LQIRUP DARQ 1XQG YVBOHVHDUFK DGYRFDWA | RUEHWMUFDUH DQG EUQ) WH 76&
FRP P XQW VRIHWHU ,| \ RX HYHUFKDQIH\ RXUP 1QG\ RX FDQ RSVRXVDWDQ\ WP H

SHRS®I UHD® GR Z1Q MWIDWAUIIGZKRZ RQe

: KDWP DGH\ RX WDUAS@) LQJ
VKH 76% / RAWIAU.

P LQWH 76& FRP P XQW GXH
WP\ VRQVGIDIQRWY , DOR

Z RINLQ WH FKDUW VHRRUVR

NQRZ Z KDWD GLLIHIHQPH IMFDQ
P DNH VR FKDUW LOFRP H

+RZ GG\ RX IHHQZ KHQ\ RX
WHDOVHG\ RX KDG Z RQ VIKH
ARWIA "

* DWW XO, W FRP H DVWD UHD®
IRUMQDW WP H GXHWR D iKDQIH

Rl LQDQADCALFXP WBQFHV

: KDWY\ RXUH SHUHQFH RI
SO\ LQJ VKH 76$ / RAWIHU. "
W/WP SBIDQGHM , YHZ RQ
P D@BU]} HV EH RUH WLV \RR DQG
Z RX@ GH QWO LHRP P HQG IW

%1ILG DQGKHUVRQ Z KRZ RQEL

© HOGRQH %WIIG <RX YHJRWIR
EHLQ IR Z IQ IW

5HVSRQVE®! JDP EQY P HDQV QRW/SHQGIQU P RUHP RQH RUWP HWDQ Z H FDQ UHDVRQDE®
DIIRUG RQJDP EQQ DRRYMHY NHHSLQJ 1Q P 1QG DARXURWHUUHVSROUEIDAHV 1Q @H



1+6 ( QIOQG KDV IHBDVHG DQ XSGDWG YHMRQ Rl WHU / HDUQIQJ [URP / LYHVDQG' HDWV
/H H6 UHSRUM/ H H5 \KRZ VWKDWSHRS®! Z K D GDUIQI GVDEIMN DQG DXWAME SHRS®!

| DFH WJ QULEDQUKHDOK LOHT XDOAHV IQFXGIQU HDUTHUDQG SUHYHQWE®I GHDWY 0 DQ\ RI WH
EDWIHY KU KWKWGLQ/ H H5 ViXFK DV GHD\ VIQ FDUH @ANRI UHDVRQDE®! DGMWR HOW DQG
JDSVIQ W | XQGHUARQGIQ) Z L@HHADP IMDUVR P DQ\ LQWH 76& FRP P XQW

/H H5 KRZ VWDWDGX®V Z WK D BDUQIQI GMDEION GHRQDYHIIH — \ HDUWY HDUTHUWDQ
WH JHOHDOSRSXOMMRQ UMQI VR \ HDUY HDUTHUI RUWRVH Z W VHYHUH GDUQIQ)
GMDELOAHY $LIRXQG  1Q Rl WHVH HDUD GHDW Z HIH FROMGHUHG SLHYHQWE®! 7KH UHSRUA
DOR KLIK@ KW VHURXV FRQFHLQV DERXWADUH TXDOW Z W P RIHWDQ  1Q  SHRS®!

H SHUHQAQJ FDUH GHD\ VRUJDSVZKIBILQ 1Q  FDVHVWH FDUH SLRYIGHG Z DV

XQUDWADRRY RUD FROWEXWQJ | DRRUVR D SHUWRQV GHD

) RUDXWAMF DGXOV Z IWRXWEBDUIQI GVDEIOAHY EDVHG RQ D W D@UVDP SGIRI

SHRS®! VXIAHGH DAFRXQWG IRU RI GHDWYV DQG Rl WRWH Z KR GHG HDUWD @QvHG
LQOWH P RWGHSUYHG DUHDVRI WH8 . /H Hb FDXVRQV WDWIHWH 11 XUHY DUH EDVHG RQ
@ WG QXP EHY EXVWMH UHOQI RUAH QI WRQGIQI FROFHLQV DLRXQG P HOWCKHDOK FDLH

)URP WH 76$ V SHYVSHARYH WH | LQGLQIV XQGHUIDH WUHH XU HQASURUMEY
7IP HO SUHYHQWYH DQG FRRUGLODMG FDUH | RUSHRS®! Z IW FRP S®f QHHGV &DUHP X\W
EH SURDPAYH DALRW DO H WRIHV Z WK VZ IVHVFDOMRQ Z KHQ WIQJIV FKDQIH
* HOXIOQH P SIRYHP HQWQ UHDVRQDE®! DGR HQW DQG VSHADDMSDWZ D\ V 6\BQGDUG
FOQIEDCHQYILRQP. HQW GRQWZ RUINZ HOIRUSHRS®! Z IW FRP P XQIFDARQ Gl HIHQRHV
VHOVRY QHHGV RUGDLQIQ) GIVDELMAHY $FFHW R | Bf LEGI DSSRIQR HQW TXLHWZ DI
DUHDV DQG SHWRQDOWVHG DSSURDAKHV VKRX@ EH LRXWOH QRWRSWRQDCH WDV
0 HQECKHDOK DQG VXLAGH SUHYHQUWRQ P X\WHP DIQ D P DNRUSURUW  7KH GDVD
UH.Q RUFHV WH QHHG | RUHDUIHUVXSSRUVFBDUHURUMY SOQV DQG WP RRKHUUH HUDO
LRXWV VR VSHADDAV Z KR XQGHIAMQG QHXLRGLYHI HQWP LQGV

BWHASV\ RX FDQ VIDNH

<RX YH JRWKH UJ KWIR UHT XHWALHDVRQDE®! DGR HOW / RQIHUDSSRIQR HQW TXLHWMU
VSDFHV RUP RUH BFDCFDIUH FDQ P DNH D UHDOGLL HIHQRH 1\ RX UH 1 DAQU FKDEIQUHV
FROVIGHUFRQWPWQJ 3 DWHQS GYIFH DQG / IDVRQ 6HUYEHY 3$/6  Z KIFK WH 76$ 6XSSRUV
/ IQHFDQ DOR KHS \ RX Z W $OR UHP HP EHUVR FKHANLQ Z WK RYHG RQHV DVMP SO
VIMSSLQJ EDAN DQG WIQN.QJ DERXWZ KHWHUVRP HRQHV QHHGV DUHWX® EHQJ P HAFDQ
KLI K@ KW DSV WDWQHHG DEGLHWQU

$VIKH76$ Z HEHTHYHWDW H H5_P XVWBDG R FKDQUH 1 \ RX UH Z RUIHG DERXVDQ\ WIQJ
LQ WLV DUAF®! WH 76$ BXSSRUN IOH IV KHIH IRU\ RX RUFRQUIPMBDP DUMEQV | RUXLI HQW
FUMY VXSSRUV V&% VDP DUMBQVRU



0 HHW RXU/ RQGRQ 0 DUDVKRQ
\IDP

2 XU/ RQGRQ 0 DUDVIKRQ UXQQHW/
DLH LDIMQJ YIVIDOI XQGV VSUHDGLQJ
FUXFLDODZ DUHQHW DQG VKRZ LQJ

LQGLYLGXDY DQG | DP LOHV DI | HAVIAG E\

768 VIKDWKH UH QRAWDE&RQH

* IDKDP $VKEUGIH IVIXQQQJI IRUKLYVRQ
(@K GIDIQRVHG Z WK 76& DW P RQMVRG

5 HEHFFD &DYH %4.RZ Q IV IXQQIQJ |RUKHUVRQ
7RP P\ GIDIQRVHGZ W 76& DW P ROKVRG

( @HQ 5 FKDUBVRQ IV IXQQIQU | RUKHUGDXJKWU
&RQQH GIDIQRVHG Z W 76& DW « \ HDW/R®G

$DLRQ + ROV LXQQIQJ 1RUKLY VRQ -RQDK
GDIQRVHG Z W 76& DW P ROKVRG

/ HH3KLASV IV XQQQJI 1RUKLY CDXIKWAU
+ DMH GDIQRWHG Z W 76& DW » \ HDUW/ RG



© DN NRJ RUXQZ VK D IRXU
®UJIHG | UHQG LQ D VSHFLDO
I XQGUDIMQJ HYHQW

7KH76$ ' RJ -RJ VEDANIRU
DQGZHG®&YH\RX DQG\ RXUSXS WR

JHANQYROHG

: KHAMHU\ RX IDQR DZ HHNHQG WRD
P XOSG®! NIV DRIRW D VHWSHURG RU
VRP HWIQJ HYHQ P RUH FKDOBIQJILQ)

\ RX FKRRVH WH GMEQRH DQG WG
WDW EHWRU\ RX 30XV \ RXUGRJ
JHW VR MRIQ LQ DOWH IXQ



, P VKIONLQJ DERXWP RYLQJ KRP H DQG VKHUH V GRW/ VR VIKLON DERXW
EHFDXVHRI 76& : KDWRUARI 76& VKLQIV VKRX@ , FROUGHU

0 RYIQJ KRXVH VD EL) GHAMRQIRUDQ\ RQH : KHQ 76& LVIQ\ RXUQH IWHWHYHQP RWH
FRP STFDWMG $BQIMGH WH XVXDOFRQUGHIMRQY W D JRRG IGHD VR DOR 7KION 76&

. HHSLQJ P HGLFDOFDLH JRIQJ

6RP HSHRS®1Z RUY WH @BRVH DAFHW VR WHU76& VSHADDA RU76& FAQIE 1L WH UH

UHJ IMMUHG Z IW RQH ,\WADQ EH HVSHAD® \WHW XA IMIRRN D BQJ WP H\R [1QG VSHADDANV
ZKRNQRZ 76& Z HD,WP LIKWEH SRWE®! VIR FRQOWOXH VR VHH WH VDP H VSHADDAV DV\ RX
GRQRZ WRXJIK GHSHQGIQJ RQ\ RXUALFXP WEQRHV 6SHDNVR \ RXUVSHADDMRU76&: FIQIE
VR VHH Z KDWADQ EH GRQH RUFRQBPWINH 76$ 6XSSRUN LOH VR VXSSRUN RX Z IW( WLV

W/ DOR Z RUK 11QGIQ) RXWZ KDWI68. RUVSHADDAWHYEHY H MAIQ WH QHZ DUHD &@QIFV
FDQ YDU DQG VXSSRUASDWZ D VP LIKWERRN GlLI HHQWIRP  RQH UHJIRQ VIR DQRWHU 7KH
1+6 RIIHWVRP HFKRIFH DERXWZ KHUH\ RX UHFHLYH FDUH VR IW/IP SRUBQWR NQRZ. Z KDW/
SRWE® EHRWH\ RX P RYH ,| D@®YHG RQH Z LGEH VHHQ DWD QHZ FAIF | RUFKHAN XSV \ RX
FRX@ FRQWPWINH FOQLE VR VKDUH DQ' FRQPHUQV RULHT XILHG UHDVRQDE®! DGR HOW @\HD
TXIHWZ DMQJ (RRP  &TQIFV KDYH SOQV R KHS HOVH WDQUMRQR D QHZ P HGFDCSLDPWEH
HVSHAD® WRVH Z W GDULQ) GIVDELON WDP V 0 DNH VXUH WHHY D FBDUS@Q | RU
SUHVRUSWRQV DQG RQIRIQI FDUH LOFOXGIQI UHIIMMUQD Z W DQHZ * 3+ DYIQU W1V DD
VRUMG DKHDG Rl WP HFDQ EH DKXJHKHS <RX P LJIKWZ DQWR P DNH VXUH\ RX

KDYH HQRXJK P HGIHQH WRANHG XS 1Q FDVHRI GHD\ V

* HWIRQJ VXSSRUALQ HGXFDVIRQ

$QRWHUFRP P RQ FKDIBIQIH Z KHQ P RYLQU LY HGXFDARQ
1\ RXUFKI@S KDV DQ ( GXFDARQ + HDOK DQG &DUH
300Q (+&3 RUHAHYHV RIHUDGGIMRQDO
VXSSRUM RX @QHHG VR ®RNDAKRZ WKLY
WDQU HYY EHVE HHQ GFDCDXWRUMEHV
3WRYMRQFDQYDU R IW/

[P SRUBQUWR DWN TXHMRQY

HDUD 7KIQIV @NH WLV FDQ

VONHWP H VRW DQG EHDV

SURDPRYH DV SRWME®! $Q\

SDSHZ RINRU

GRFXP HQWMRQ\ RX

FDQ SURYIGH \R \WH QHZ

DXWRUW DVSLRRI Z @

EHYHY KHSIXO



0 DIQVIDIQIQJ Z HOEHLQJ

6RP HWILQJ VR QRWKQGHUIHVAP DM Z KHQ

P RYIQJ LVWH HP RURQDAP SDRAARI IMD@IRU
HYHY RQH IQYROHG W D UHD® ELJ FKDQIH
DQG WRVH Z KR DUH QHXURGLYHU HOWDQG
KDYH 76& P LIKWIQG IMHYHQ KDUGHU %H RQ
WH GRRNRXWRUDQ. SRWEGILIQVRI
DGGIMRQDOMHW RUDQ IHW VXFK DV

EHKDYIRXUDORKDQI HY RUGLTHIHOWHP RWRQDO
UHDPARQV 1Q WH BDG XS VR WH P RYH

<RX FDQKHS R P DIQWIQ Z HEEHQJ DQG P DQDIH VWHW BIYHY E\ MBZ ® LOARGXAQU WH
IG-DRI P RYIQU VR DIRYHG RQHV <RX P LIKWIQG WDWP DNQU VXUH HYHUY RQH KDV D YRIFH
DQG UR®! 1Q DOMH VISV DQG GUS |HHGIQI WH VRSIE RYHUD QXP EHURI Z HHWRUP RQWKY
LV XVHXO/ RWRI SIEMUHV YIGHRV DQG YIMW VR WH DUHD\ RX LH P RYLQU VR DQG WH QHZ
KRP HFRX@ DOR KHS

$OMRXIK WHHV BW Rl FKDIQIHVVR P RYIQJ KRP H IWFDQ DOR EHIXQ ,QYROIQU
HYHY RQH IQ WH I DP 1O 1QWH H AWQJ SDUVRI IMD@P LJKWEH D JRRG IGHD 3HKDSV\ RXU
QHZ KRP HZ LGKDYH D JDUEHQ RULY QH WR D QIFH SDUN'

7KH I LODQFLDAP SDFW

0 RYIQJ KRP HFDQ EH D FRW® H HAVH LQ HP RURQV WP H DQG HOHUI\  EXVDOR [Q 1 LQDQFHV
WP LIKVEH Z VH VR FDUH X@ SOQ EXGIHWIRUWH P RYH LOFOXGIQ) WIQIV ONH | XU
UHP RYDOVHUYIEHV DQG DQ\ SRWIQMDAWP V\ RX P LIKWOHHG LQWH QHZ KRP H 7KLV IQFXGHV
NHHSLQJ QP 1QG WIQIV @NH DFFHVWE®I KRP H DGDSVMRQV VXK DVIL \ RX RUD RYHG RQH
XVHV D Z KHHBKDIWRUUHT XILHV GlL HHQWDIGV IQ WH KRP H

1\ RX UHVAKI I @ Z IWK [LQDQRHY FRQWDPWINH 76$ 6XSSRUN LOH DERXVWKH 76$ 6XSSRUN
) XQG Z KIEK P LIKWEH DEGIVR KHS <RX P LIKWDOR EHHDIEE®I IRUD' IVDE®IG ) DADAHV
* IDQWZ KIFK FRP HVILRP \ RXUBRFDOFRXQAOR KHS SD\ |RURKDQIHVR \ RXUKRP H

5 HMGHOVIDODQG VXSSRUMG QYLQJ
6RP HIQGNGXDA DQG | DP IGHV Z LOEH SO@QQQJ D P RYH VR UMM GHQWDAADLH RUVXSSRUMG
M 7KION DERXWAKH GIYHORI KHS UHTXILHG DQG AKHAN Z KHWHUWKH VHUIEH Wl |

XQGHUABQG 76& Z HOD$ VN DERXWAR | WDIQIQJ DQG HQFRXWDIH WH W I VR MIQ XS VR WH
76$ V SURIHWIRQDCRQEDH WDIQIQJ P RGX®N DERXWI6& HVSHADMD | RUVRADCFDUH Ml |

VW DOR P SRUBQUIR XQGHIMIQG KRZ KHDOKFDUH Z L@EH P DQDIHG LQ VXSSRUMG VHWQIV
IQFXGIQ) Z KR FRRUGLQDWAV DSSRIQR HQW RYHUHHV P HGFDWRQ DQG LHVSRQGV L QHHGV
FKDQIH ,| WH P RYH LQYROHV\ RXUBRFDIDXWRUW \ RX YH WH W KWIR EH LQYROHG 1Q FDUH
SOQQQI DQG VR FKD@HQH GHAMRQV IL VRP HWIQJ GRHVQWHHOWKW:  KHUH SRWE®! YIMW
P RUHWDQ RQFH VR JHAD | HH RUWH HQYILRQP HQWDQG UHP HP EHUWDWP 1 HG HP RURQV
DUH QRWP DO* LDGXDOYMW RUVKRUAWEA V FDQ KHS P DNH WH WDQUMRQ VP RRWHU

0 RYIQU KRP H LY LDUHD VADLIKWRZ DUG 9XWE\ JIVIQJ WH Z KR! SURFHW D JRRG WION
\ RX FDQP DNH IMDV\VP RRW DV SRWIE®! | RUHYHY RQH &ROMBPWNH 763 6XSSRUN LIOH R
GMVAXW DODMIQIVP RYIQU KRP H RUDQ\ WIQI HOH DWD@ G RQ SDJH  DQG EDAN SDUH



76& DQG 0 H LV D VSHFDOVRFIDCOP HGLD FDP SDLIQ VR UHP LOG SHRS®1 VIKDW
P DQ\ GUIHHQWSHRS® FDQ KDYH 76&

76& FDQ DIHANDQ RQH Z KDWIYHU\ RXUEDANILRXQG 7KDW/ Z KDWI'6& DQG 0 H LY DQDERXW
2 YHUDP ROM Z HIQYIWAG SHRS®I VR VKDUH WHU76& WRUHYV FHBEWDWQI WH GYHUIW R
RXURRP P XQW : HKRSHMKHSV SHRS®I IHHOP RUIH FRQQHAMG




$ GLIWVIDOMRROGHWI QHG VIR KHE SHRS® UHFRI QLVH DQG WDFN 76& $ WRFLIDWAG
1 HXWRSM FKIDWIF ' DMRUWGHW 7$1 " KDVRIILFID@ MXQFKHG

7$1' GHVRUEHVWH P DQ\ EHKDYIRXUDOGDUQIQ) HP RARQDADQG P HQWICKHDMM
FKD@IQIHY INHG VR 76& $AMRXIK DIRXQG 1Q  SHRS®I MMIQJ Z IW 76& H SHUHQRH
VRP HIRWP RI 7$1"  WHVH DMXHY DUH VIMORI WIQ RYHUBRRNHG RUQRWGVAXWWHG GXUQJ

P HGFDCDSSRIQR HQW 7KHQHZ 7$1' 7RROMDSS KDV EHHQ GHYHBRSHG VR EHD VP S®f
ZD R KHS FKDQIH WLV

7KH DSS DARZ V SHRS®! Z IWK 76& DQG WHUIDP LIHV VR IGHOW\ DQG P RQMRU7$1' RYHU
WP H % UHFRUGEIQU H SHUHQRHV DQG SDMADY IQGLYIGXDA DQG FDUHILYHW FDQ EHWHAU
XQGHUAMBQGKRZ 7$1' DIHAWWHP VHOHY RURYHG RQHVIQ HYHUI GD\ @H ,P SRUBQWD W
FDQ ®DG R P RUH P HDQLQI I XCFRQYHUWDARQV Z WK FERIFIDQV DQG RWHUSLRI HWIRQDW VR
WDWEHWAUVXSSRUADQG P DQDIHP HOWFDQ EH SXWQWR SOFH

7TKHOXQFK R WH7$1' 7RROIMSSS DOR P DINWWHWEWR WH7$1' HP  LOWMUQDMRQDO
UHVHDURK WG 2 YHUKHOH W P ROKV DIRXQG  SHRS®IZ IW 76& DQG RUWHU
FDUHILYHW Z L@EH LOYIWG VR XVH WH DSS DV SDUARI WH VXG5 HVHDURKHWY KRSH WLV Z LD
KHS DQVZ HULP SRUBQWTXHMRQVDERXW$1' @NHKRZ 7$1' |HOWUHV FKDQIHRYHU

WP H IGHOW [Q) SDMAQVRI i P SVRP VWWDWP D\ SUHGIPWXVMUH QHHGV DQG H SRUQJ
KRZ 7$1' DIHPWWHZ HEHQJ Rl FDUHILYHWY

TKH7$1' 7RROIWZ DVGHYHBRSHGE\ WMH7$1' &RQWVRUAKP D
JIRXSRI 76& DQG7$1" H SHWIWRP DRRWWHZRUG : HWH
SIRXGWDW6$ 7UKMMHY ' U&KUYV . IQIVZ RRGDQG' UBVBRH
YAAMHO DUH SDUARI WH FROVRUAKP

% XMQJ WH7$1' 7RROIMDSS RUENQI SDUINQWH 7$1" HP
VMG \ RX FDQ KH® UHVHDUFKHWY EXLE D VIWRQUI HUHYIGHQRH
EDVH IRUXQGHUMIQGIQJ 7$1"  DQG P SLRYIQJ VXSSRUNRU
IDP LOHVIQ WH I XWWH

7REDWQP RHRURMIQXS\WR7$1' HP  YIMW
VDQGFRQVRUAXP RUI NRLQ VIDQGHP
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