


JQGRQHVID 7KH' HSXW 0 IQMMUR! 9 LG HV SDMFASDWMG LQ D
QDMRCDCFRQ HUIHQRH KRAMG B\ WH , QGRQHVIDQ + HDAK 2 [ILIEHV
SWRADIRQ $' ,1. (6 EUQILQ) \RIHKHURYHU
VXEQDIRCDCKHDAK! R IEID® \R HP SKDVY] H \WH YMIOR®I R
YIGDU HV 1Q GVHDVH SUHYHQIRQ 7KH' HSXW 0 LQMAMU
XQEHWFRUHG \WH QHHG IRUYIEBI H BIG VP R\H 1UHH HIRW DQG
OXQFKHG QHZ I XIGHTIHV IRUXVIQU VIR H IXQGV W VXSSRW
VP R\H [UHH SRTR 1P SBP HQBMRQ ' XUQJ \WWH RSHQQ) 9 IO
6WDWIIHY ' U 7DUD 6 IQIK 9DP KL KT K\MG WH QN EHE HHQ
\REDFFR XVH WEHURX@MY DQGVAMQNY $ GHAFDWG VHWIRQ
ZM  SDWFSDQN IHDWMUHG' HQSDVDU+ HDAK 2 IIEHY EHVW
SUDPWFHV 1Q DGYDQRIQ) GFDOP RNH 1UHH IQUIDIYHY a
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o 7KIRXIKRAWSSUODQG 0 D 9 MIO6 WDWIIHY HQIDIHG Z W VHYHQ QHZ® DSSRIQMG P D\RY DQG UHIHQNV 1Q
<RJ\ DNDWP %RIRU 3DCDQ) 3 RQIDQDN ' HOSDVDU . XBQ3WRIR DQG 0 DIHDQ R UHQRUFH GFDOBDGHUALS 1Q
DGYDQAQ) \REDFFR FRQARO 7KHVH P HAIV IRFXVHG RQ VXWIIQQ) P RP HQMP DURXQG VP R\H IUH SRIFIHV
EDQV RQ REDFFR DGYHWYAQ)  SURP RIRQ DQG VSRQRUKIS 7$36  DQG HQUXUQ) HIHAMH P SGP HQBMRQ DVKH
AW DQG AMUEWBIYHY : WK P DQ. BDGHY QGHZ \R RILEH WH GQVEXWIRQY HP SKDM] HG WH [P SRUBGFH R SROIFDO
FRP P W HQWFRQIDXIW R SXETE KHDAK SURIWDP V' DQG VDIHIXDUEQ) SRIFIHY [URP \REDFFR IQGAON LOMIHHQAH
7 KHVH HQI DIHP HQW UHGPWD SURDRIYH DSSURDFK R VXSSRMZY BDGHWAKLS WDQUMRQY Z KIB! P DIQBIQQ) ARQ
FRP P XQW GUYHQWEDFFR FRQIRCH IRW \R FUHD\M KHDGKMIHU \REDFFR 1UHH MV
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2 Q0 DUK D KWK GIYHP HAY 1Q' HQSDVDUEWRXIKW
RIHWHU  SDIFSDOM: IQFGIEAQ) WH' HSXW 0 D\ RU DD
3 RVIQADADQG" HQSDVDUS: W + HDAK 2 [1IEHV & LYICB RTIFH DQG\WH
' HQSDVDU& W 5 HI IRQDGR KIGUHQV) RXP ) $' + \R DGYDQFH
®FDOREDFFR FROWRO2 WIDQ) HGE\ 9 IMBGB WD LHV J IDQRH
8 G\ DQD & HQRDOKH P H-AMQJ DIP HG R AHQI \WHQ \WH
[P SBP HQIMRQR 6P R\H) WHS$WDV . 75  HIRUH RXAVERRU
FLJ DUAWH DGYHWIQ) EDQV DQG H SDQG DFFHW \R FHVVDMRQ
VHYIEHV SDUMEXOWD IR RXK 7KH) $'  SUMVHOMG D\ RXW
GHFOUDIRQ XU Q) WIRQJ HUSURMARQY Z KIFK Z DV IX® HQERWHG
E\ WH' HSXWO D\ RU 7KH P HA\MQ FRQFOIGHG Z W DRIRQ SOQV
IURP HDFK DJHQR  RAIIQ) AMSV | RUUHI XDUFRRECDIRQ \BWN
%0 IRUFH P HHAMYV DQG SXETF HGXFDMRQ W VXSSRWY HQSDVDY
FRP P MW HQAR EHFRP L D+ HDEM\ DQG & KIS ) UHQED & W

# wi O

o
o

,QGRQHVID 6 RFHW IRU+ HDAK 3 URP RURQ DQG ( GXFDRWY 33. 0, KHG D ZRUWKRS IRU  SDMFASDQN ILRP KHDAN
RIEHY GUDOGHSDW HQV DQG XQYHYMHV DFIRW VHYHQ FMAV \R \WHQI\WHQ [P SBP HQMRQ R VP R\H IUH

XQAYHWW SROIFIHY 6 SHONHY/ IURP WH & HQADO- DYD 3 URVICHDO HDAK 2 111IFH - 3 URYIQRDGE HFUAWRUDWDQG 6 HP DUDQJ
& W+ HDAK 2 111IFH VKDUHG IQWI KW R EXI@ GBFDAFDSDAW DQG SURP Rl KHDAKIHUDFDGHP LIE HQYIURQP HQW

9 UGB WDV LHY SDIZHU< DVQ - D\ DSXUD VXSSRUMG $ VP DViE HIHQR 1Q 6 RX\K 3 DSXD [Q DGRSW VP R\H [UHH SRIFHV
\KDEDQ VP RNQJ 1Q SXETF SOFHV Z RISOFHY DQG SXETE WDQVSRWP DUINQI D I QUEDQAWMMS \RZ DG SURMAIY
FRP P XQW KHDGK

,QODNDWDU WP R\H IHH FRRECDRY IURP WH KHDAK RIIIFH DQG ®FDOSRIFH Z HH WDIGHG \R HQKDQFH SRIR
HQJRUFHP HOVZ W IDQGERP IQSHAIRY WKRZIQ) ~ RAWR YHQXHVIQFRP SIDQFH ,Q3RQIDADN VP R\H IUHH
FRRECDRY IURP YDURXV DI HQFIHV Z HUH DOR \WDICHG R AWHQI WHQ P XGMWHRRUIDAP SOP HQBMRQ HIRW

1 HSDO $ FIRQ 1 HSDOKDV EHHQ DAIYHD HQIDILQ) Z W P D\ RY DFUIRW WH FRXQU R VHEXUH \WHUFRP P W HQMR
DGYDGAQ) \REDFFR FRQAROZ WAQ WHUMUVGRMRQY 7 KHVH P HAQIV SURYIGH D SOWRP \R GVEXW \WDWMJ LHV [RU
FUDIY VP R\H [UHH HQYILRGP HQW DQG WHQIWHQIQ). ®FDOSRIR HJRUAHP HQVS$ YV D UWXGVRYHU P DLRY IR
P HARSROBQ P XQFISDO DQG XUWDODUWHDV DUH QRZ IRWP D® SDWR D JURZIQ) DADQFH GHAFDMG R VXABACDE®
\REDFFR FROARO

$V SDWWR W6 P R\H ) UHH &DP SDLIQ $FIRQ 1 HSDOYMWMG

3 XUEDNKRD 5 XUDAD XQFISDOV 1Q 3 DSD \R FRQGXPWD

FRP SUHKHQUYH WDIQIQ) | RUBFDCKHDAK Z ROHY RQREDFFR
FROMRCDQG SURP RUQY VP R\H 1UHH HOYWRQP HOW 7KH WDP  DOR
FDUIHG RXVWD FRP STIDQFH VXWYH. R DWHW WH [P SBP HQBMRQR
H M VP R\H [UHH SRTIFHY DQG IGHQIM DUHDV IRULP SURYHP HQW
3UHYIRXVO \WH P XQEISDWKDGP DGH VP R\H IUHH
GHFODIRYY UHDIIILP LQJ W FRP P W HQAR SXEQF KHDWN 7 KHVH
GHFOUDIRQY Z HIH P DGH 1QWH SUHVHQRH R WH 0 D\ RU WH &KDIU
R $ FIRQ 1 HSDODQG RKMHUNH BINHKRTGHY XQGHYFRUQ)
VMRQ) GFDOBDGHWYAKLS IRUD VP R\H [UHH FRP P XQW & Gwad @ h o
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+ 3KIIBSIOHV 7KHO HAR 0 DQAM ' HYHBSP HOASXWRIMV 00" $  VXSSRWMG WH 0 XQEISDOV R 3 DWURV 1Q SDWIQJ
DQDP HQGHG 6P R\H ) UHH DQG 9 DSH ) UHH ( QYILRQP HQW2 LEQDQFH H SDQAQ) FRYHUDI H \R LQFGGH YDSRUSURGXRW
WHQWHQQ) HQJRUFHP HOQVP VXUV  DQG XSGDIY  UHMRMRQY RQ \REDFFR DGYHWWIQ) SURPRIRQ DG
VSRQRUKIS 7$36

7KH O XQEFISDOF HDGK 6 HYIEH 2 IIFH 0 +62 ° 7XED IQ
FROERIMRQ Z MK 7 IDQWFHQG 7,8, FRQGXFMG D FRP SIDQFH

P RQRUQ) DRYIW 1Q 3 REOFIRQ 7XED DBQIVIGH GHSXWHG
HQRUFHWY IURP \WWH $IQ & GOIMU 7 KH DRIYIW KLI KT KWG

[P SURYHG DGKHUHQFH \R GFDOP R\H 1UHH REQDGFHY DG
XQGHWIRUHG \WH GHHG \R DEGUHWW MIQI B AN FLI DUAWH VDBV
DQG WEDFFR XVH GNHG\R P RP P D ,Q DGAMRQ W HIRUIFHP HQW
WHWWDP BIG,( & HIRW GMUEXUY) 1OHY DQG VI QRIHV Z KB
HQIDJIQ) \WH FRP P XQW \IR UDIVH DZ DUHQHW DQG SURP RM D

+ owoada G o+ € a WP R\H IWH 7XED

9IHV@DP 2 QO DUK 9 1MBGE WDWILHY JUDQMH WH & HQMU
IRU& UDWH , QUIMYHV 1Q + HDAK DQG 3 REXOMRQ && ,+3
FROGXAMG DWDIQQ) 10+DCRIRU~ GFDAL* 2 VRQ
LQMIUDIQY VP RNH 1UHH HQYILRQP HOW 6) (- DQG \REDFFR
FROARAQR \WHURU DQ] DMRQDCZ RN ) RTBZ 1Q) \WH
ZROWKRS  RUDQ DURQV IURP WH * HQGHUYDVHG 9 IRBIGFH
3 UHYHQURQ 1 HE RUN FRP P WG \R GHYHBSIQ) WHURZ Q

VP R\H 1UHH SRIFHV Z WK &&,+3 SURYIGQ) RQJRIQJ VXSSRW

DQG P RQAWRUQY
#( #

« &DP ERGD 7KH 1 DWRQDOSHQWH IRU+ HDGK 3 URP RIRQ 1 &+3 KDV UHYIVHG IW VP RNQJ FHWDMRQ J XIGHIHV
IRU\MEHUPX®MY 7% SDIHON \R EHWU DDIQ Z W \WH QDWRDO7% SWIRIWDP DQG 7% SDWHQNVFDUBY $
FRRECQDIRQ P HQ ZIW &( 1$7 IV SDQQHG IRUO D \R VXSSRWIKH LOMI IDMRQ Rl FHWDMRQ VHYIFHV [QR
URXWCH 7% FDUA

e 1&+3 IVDOR XSCMQ WH FHWDMRQ KREH VW VWMP Z W QHZ VRUSW DQG YRIFH P HAWDIHY 1&+3 ZI©
VHHNDSSURYDAUWRP WH 0 IOMMURI + HDOK VR Rl IED® HMIEQK WH KREBH IQ0 Dy
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3KLISSIOHV 9 MIGE WDWMI LHY 1Q SDWZHWKLS Z LW \KH
$WQHR 6 FKRROR * RYHUP HOV$62 *  KHGD

) P HZRIN3OQQQ) :  RUIWKRS \R VXSSRWWKH
GHYHBSP HQWR \WH 1 DIRCDOY REDFFR & HWDIIRQ
QUDAWKPMUH 3 OQ $WHQGHGE.  SDIFLSDQN [RP
NH KHDGK DI HQAHY DQG IOAMARQY \WH Z ROWKRS
DO GHG SURIMAV UHYIHZ HG FXUHQAMDMI IHY DQG
P DSSHG AINHKRGHWY R J XIGH \WH GH VBKDVHV R

SOQQI DG IP SBP HAMRQ

,QGRQHVID ,QGRGHMIDQ &KIG 3 IRMAIRQ $JHGR /3%,  KHG W WILG SXEQF GDBJIXH \R UDIVH DZ DIHQHW DQG
EXI@G SXEQF VXSSRWRUWH 0 QMY R+ HDGMY SRIP RQ ABQEDUE] HG \WEDFFR SDFNDIIQ) 7KH HYHQAZ DV

SDUWASDQN DQG HP SKDM] HG \WWH [P SRUMUCFH R SURMANY  FKIGIUHQ IULRP - KDUP IXOWEDFFR

DWHQGHG B\
P DU

&DP ERGID 1 &+ 3 NICHG D\ IRFH P HHMZY DVWKH

&RXQACR 0 IQMMY/ \R 1LGDD H WH SHQDOV VHRIRQ R \WH
GDIWXE GFHHRQ  SIPRUDCKHDGN Z DWIQIV 3+:

7KHO IQW R - X\MIFH SURSRVHG UHSOFLQ) P RGHBY 11QHV
Z \K DGP IQMADWH VDGRURQY Z KIBH\WH O I[QWY Rl + HDGK
02+ ZRWNQ JURXS BHFRP P HQGHG IXUKHUGDEI XH R
UHVROH WH IMXH 7KHO 2 + FROIXHV\R SXWK IRU

IQFUDMQ) 3+: MIHIRP R E\ DP HQAQJ RQ®

RHDMFBIR 6 XE' HFUHH1R UHIDWEQ) \WH 3 +: N

o
o
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1 HSDO $ FURQ 1 HSDAY UHI XOWD HQIDILQJ Z W N
AINHKRGHY DQG 1 DMRQDO HDAN ( GXFDIRQ |, QJRUP DURQ
DQG &RP P XQFDURQ&HQMU 1+ (,&& O IQWY R

+ HDON DQG 3 RSXOMRQ R IELDY VR VXSSRWAKH HITHAYH
IP SOP HQBMRQ R 3+: RQWEDFFR SIRGXFW ,Q
DGEMRQ R HQVXUQJ IXQFRYHIDIH HIRW DUH XQGHZ D\
\R FRRUECDWM \WH WP HO IRBMRQR! Z DWIQJ [P DIHVIQ
@H Z W BHIXOWRY  UHTXIUHP HOW




&DP ERGD 1&+3 FRQGXPMGP RQRUQ) YMWIQ7DNR . HS
3 D@ DQG YOWIP EDQI SURYIGFHV \R DWHW FRP STDQRH Z W WH
7$36 EDQ &RP P RQ YIRDMRQV IQFOGHG RYHWA] HG DGYHWWIQ)
H FHWLYH SURGXPWAVSO\ V P XQ@$®! SDFANV R \WH VDP H EIDQG DW
SROQWR VDBl DQGWH XVH R P XU$®! FDEIGHWE P RAMR! Z KIEK

ZHH SIRVIGHG B\ \WH \REDFFR LQGXAWWY

3KIISSIQHV 7KH \RIRQ6P R\H) UHH 7DWN) RUFH GIGE\ \WH
0+62 DQG7WQFHG7,&, FROGXAMG FRP SIDQFH

P RQWRUQ) DQG,( & DRYIMEV \R UDIVH SXEQF DZ DUHQHW R

0 XQASD® WQDQFHLR  V 7KH\MDP WP RYHG
\REDFFR DGYHWWHP HQW ILRP GFDOARUAV IOAB@IG 1 R

6P RNQJ 9 DSIQ) QDI HY DQG HQI DI HG WH FRP P XQW\R
IHQI WHQ RIBIQDQRH FRP SIDQRH 7 IDQUFHQG GRAXP HOMG
HABEQAKP HQN 1Q,\RIRQ %HQI XHWRUYIRDMRQY R \REDFFR
DGYHUVIQ) DQG SURP RURQ UAVINEWRQY  DQG UHHWHG R GBFDO
HQIRUFHP HQWVRUIRTRZ XS DRURQ

e 00'$ SHYRQUHOFRQGXPWMG IQSHAIRQY DIRXQG ~ VFKRRY DQG
UULRQ \R P RQMRU FRP SIDQFH Z W \REDFFR FRQAROSRTFIHV $ \RMUOR

VXEVHTXHQ® UHSRUMG R \WWH UHVSHRH / * 8 V

o

SXEQF WDQVSRUIMRQ \WUP LODO DFURW \KH
YIRDMRQY Z HH IGHQMHG DQG



,QGROHVID 7KH O IQWY R +HDGK DQG $KP DG’ DKOQ 8 QYHWW KHTG DQ RQIH AVFXWIRQ R J DINHUWMAKQEDO
LOSXWRUWH LP SBP HQEMRQ J XIGHIDHY R \WH 7 REDFFR ([ FIVH 5 HYHQXH 6 KDUKQJ ) XQG ' %+&+7  7KH VHWIRQ
ZDVDWQGHG B FLYIOVRFHW SDIMFSDQN DQG IRFXVHG RQ HQUXUQ) WH IXQG LV HIHAYHD XVHG \R VXSSRW
\REDFFR FROARCH IRW

1 HSDO'$ FURQ 1 HSDCKDV EHHQ FROWMMQ® HQIDILQJ Z W NHA
JRYHUIP HOAERGHY IQFOIGQ) WHO LMY R+ HDEK 0 LMY R

) ICDGFH DQGP HP EHY R WH 7D] 5 HFRP P HQGDIRQ &RP P WH \R
DGYRFDWM IRUD \REDFFR B IQFUHDVH LQ\WH XSFRP IQ) EXGI HW7 KHVH
GQVFXVWIRQV HP SKDM] H \WH SXEQF KHDGK EHQHIW R! KL KHUWREDFFR
\D[ DURQDQG DIP W IQIOHQRH SRIF GHAMRQY \WDWARQUEX\M \R
UHGXAIQ) \WEDFFR XVH DQG SURMAIY) SRSXOMRQ KHDAK

,QGROHVID ,Q . XBQ 3WRIR 9 LMIO6WDMIHY FRRECDWG D RIQMBMMU IR RUDQ DURQY 1Q VXSSRWR

P DIQBQQ) VAR VP R\H IUHH BHIXOMRQY IRTRZ Q) SHIMRQY VXEP WG B\ \WEDFFR IQGXWWY 1URQAJURXSV DQG
XQRQV FD@ [RUHYIMRQY \R \WH H MY SRIR\ 6P XGIGHRXV®  \ RX\W RUDQ] DURQY XQGHUWWH ) RXP R

<RXW 2 UDQ] DIRQ/ &DUQ) IRUSWHDV :  IWRXW REDFFR XQUMG \R VXSSRWMKH GHZ ® IQDXIXUDWG 5 HIHQA' U

$IXQ XULQI FROMXHG HIRFHP HOMR 6P R\H) UH/DZ 1R R \R SURMPRYHU UHMGHQW IURP

\REDFFR VP R\H H SRVXUH 7 KH \ RX\K VXEP IWHG D |RUP DOBWHUR \WH 5 HIHQADQG \WH &KDILP DQ R \WH ' DMUEW
3 DUDP HOARSSRVIQ) DQ\ D7 DQFH IRUREDFFR DGYHWMIQ)  SURP RIRQ RUVSRQVRUKIS 7KH DOR HQIDIHGIQD
QADRIXH Z W 0 XKDP P DAL DK . XBQ3URIR D NH ,VDP IF RU DQY] DIRQ WWDWHHDIHILP HG W VXSSRWRUKH O |/
IXQIP SBP HOBMRQ DU QQ) Z W IW BQ) WBQAQ) \ABIGRH RQ\REDFFR SURKIEIMRQ

&DP ERGID 7KH \REDFFR QXY 7, 1Q &DP ERAD UHTXHMG DFFHW R \WH GIDWWXE GFUMHRQ  SIERUDO
KHDON ZDWQQIV 3+: EXWKH O QMY R +HDGK 02+ GHRIHG ERW WH UHTXHVADQG DQ. IGBXWILRP \KH
QG ,QUAVSRQUH \WH 7, KDV FROIXHG GEE) Q) WH 3 UP H O IQWVMUWR GHD\ WH VXE GHFUHH 0 HDQZ KIBH \KH

02+ VXSSRWG E\ UHBIYDQAP IOMMHYV FRQIOXHY \R DGYDQRH \WWH SURSRVDO Z MW SUHSDUDIRQY XQGHZ D\ \R
IPSBPHQN  3+: FRYHUIUH
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1 HSDO $ FURQ 1 HSDOVXFFHWIX@ BIG D VXVBAQHG DGYRFDR
FDP SDLJ QR UHP RYH \REDFFR QXY IQGHQFH IURP \KH

1 HSDO MADMUH ) HIYDO Z KIFK KDG SUHYIRXV® EHHQ
VSRQVRIHG E\ 6 XU D 1 HSDO7 KURXI K VAW IE P HGD
RXWHDFK VRAIDCP HGAD DRYVP  DQG HQJIDIHP HQWZ W
JRYHEP HOARIIEIDY IHWYDOSDWFSDON DQG RUDQ] HY \WH
FDP SDLJ Q SUHWXUHG RUI DQIJ HY VR FXVWA Z W \KH \REDFFR
FRP SDQ $V D UHVXGVIRUWH ILWAMP H 6 XU D 1 HSDCXZ DV QRW
IQYROHGIQDQ IRP R VSRQURWALS DWKLY\ HDWY IHAYD@
GHVSIW LQUD® EHQI QMG 7KLY P DUV D W QUEDQNBXETE
KHDGK YIFRY DQG D AMS RZ DG NHHSIQ) FXGMUDCSOMRP V/ 0

IUHH IURP \REDFFR LQGXAWY LOMUHUHGRH G aa

3KIOSSIOHV ,Q 9 MIOS WD HV VXSSRUMG @FDOSDUGHLY 1Q IDMQI FRQFHQY RYHUYIRDMRQY R \WH YDSH ©Z
@NHG\R WH 426 0P D[ 6WYH $ R\ FROFHWZ KHH XCDXWRU HG SURP RIRQV R KHDWMG \REDFFR SURGXFW
Z HH UHSRUWNG ) RTIRZ 1Q) \WWHVH HIRW DQG P RXQUIQI SXETF SUHWXUH UHIXOWRY  DXWWRUMEAN \RRN DRMRQ DQG \WH
' HSDWW HOMR 7WDGH DQG QG IPSRMHG D O a 86' IICH RQ 3KITS 0 RUN ,QMEDIRDO
30) 7& IRUSUIRP R ,4 2 6 ,GP D 1Q YIRDMRQR! WH YDSH OZ

7IP RU/ HWM 7KH 6 HFRQG6XP P IWR \WWH 7 1P RU/ HM
0 D\ RWY $ @DQFH IRU+ HDAN DQG' HYHBSP HQMKHG RQ
0 DK IQ" 1D P DUNHG D P LBMRCH 1Q WH
FRXQW |V SXETF KHDEX SIRIUHW 7 KH DADQRH H SDQGHG
IRP IYHWRQCHP D\RY ZKR DRQ Z W \WH O IQWW R
+ HDGKY DQG P HAD UHSUHVHQIMYHY  UHQIRUFHG \WHU
FRP P W HQAR \WWEDFFR FRQURO. H UHVROMRQY IGFIGHG
D EDQRQWP RNQJ DQG YDSIQJ 1Q SXETF DUHDV  UHAEWRQY
RQWEDFFR DGYHMWIQ) DQG VDBV \R P IQRY 1QMI IDIRQ R
FHWDMRQ SURIUDP V IQR 7% FRQIWRO DQG VXSSRWVRU
KL KHUWREDFFR WM HV 7 KH VIXP P IWKRZ FDVHG XQILHG
%o 0 a+a o+ 0, v 0  ODGHYKIS DQG UHQHZ HG GHAFDMRQWR P HDVXUDE®! KHDAK
/ a #d wia o DQG GHYHBSP HQA RDY DFLRW 7 1P RU/ HAM
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,QGRQHVID 7KH &HQMUIRU,MDP IE ( FRCRP [FV DQG
YXMQHW ) DFXA@V R ( FRQRP IEV DQG %6XMCHW

8 QYHWABV ,QGRGHVID KRWMG D SRTF GID®J XH RQ
0 DUK QO - DNDWW \R DGYDQFH \REDFFR FRQRRO
DM HV Z WIQ\WH 5 3- 0 1 ° 7KH HYHOW
JDWHHGNA P IQMAHY DQG IOQAMMRQY \R GVFXW
UHGXFIQ) VP RNQJ SUHYDBIQFH: HVSHAD® DP RQJ
\RAWDIHG  °  + \MURXJK VWRQIHUVP R\H IUHH
UHI XOMRQY KLIKHUREDFFR B[ HV VP SOLHG\B
VAKPWUAY  DQG VMEWUDGYHIWIQ) FROARY' 7 KH
GD®JI XH HP SKDV] HG \WH QHHG |RUP XGMWHRRUDO

FRIERIDIRQ \R DEGUHW \WH KHDGK HFRQRP IE DQG ( % 0o , 0 )
VRADAP SDFW R \REDFFR X\H 1Q , QGRGHVID : %0 O ( 757 57>
« 2Q0D \WH ,QGRQHVIDQ &KIG 3 IRMAIRQ $JHQR /3$, P HAZ W WH 0 LMY R ,QGXWY V $JHQR IRU

6 \IQEDUE] DIRQ DQG , QGXIDO6 HYIFHY 3RTA. %6. -, \R IRBZ XS RQ * RYHEP HOAB HIXOMRQ 1R

IRPMQ) RQ SIRMAIDY FKIGUHQ IURP \REDFFR P DUN-MQY \BFWEV / 3$, FRQYH HG \ RX\K GUYHQ UHFRP P HQEDURQY
IQFOGQ) \WH P SBP HQBMRQ R BQEDUE] HG SDANDJIQ) D FRP SUHKHQUYH EDQ RQ \REDFFR DGYHWMAQI DQG
SURP RURQ DQG KLI KHUVREDFFR SUEHV R @ VY RXW DFFHW 96 . -, Z HBRP HG \WH ICBXWDQG FRQLWP HG WZ RXG
EH UHVIHZ HG DQG IRZ DUGHG \R WH 0 IOMMUR ,QGXMN DQG WH ' LWHARIDM R $JIR QG / 3$, Z IO@VHHN

FRQIQXHG HQJ DI HP HQADVWNH BDGHWKIS GIYHOR DGYDQFH UHI XOWRY DRURQ

9 MU WDMILHV \RIHKMHUZ WO 2+ $' ,1. (6 DQG
RWHUSDWEHY KHG D UHI IRQDCZ HEICDUWBIG 27 % DQG
7REDFFR $ 3 UHYHQWE®! 7 DJHG 2 Z MY RYHU
SDUFSDQWV IURP CDMRCDADQG VXEQDMRQDOY % DQG
\REDFFR FRMROHARY [QFOIGQ) \WH O QMY R

+ HDAMY & RP P XQIFDE®! DQG 1 RQFRP P XQFDE®!' IVHDVH
" IBHARDMY 7 KH GVEXWIRQ HP SKDVI} HG WH XUHQW
QHHG R LOMI UDW VP RN.QI FHWDMRQ LR 7% SURTUDP V/
DQG UHQIRIFHG FURW GUHRRIDW FRP P W HQAR
WHQIWHQ SRIF\ DGYRFDR\ RQ 7% DQG \REDFFR FRQWRO

e 0 XKDP P DG\ DK 6 \WGHOA WRADWRQ KHG D WWEDFFR FROARCZ RIWKRS IRU - RXUCDOAV THDWUQY \WH ' LWHARU
R 1 RQFRP P XQFDE®! ' MDVHV IUIRP WH 0 1IQWN R +HDAK 7KH VHWIRQ KUKOQKWG \WWH P HADV URBI 1Q
VXSSRMQ] WEDHFR FRQARCH IRWV DQG SURP RIQJ SXETF DZ DUHHW WURXI K DFFXUDW - HYLGHQRH EDVHG UHSRWMZY
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3KIIBSIOHV : LK \MPKQEDO/XSSRUVURP 9 MIO

6 WDMILHV \KHO HOUR 0 DQD' HYHBSP HQ/S X\KRUY

00'$ RIFD® HEGRYHGWH ,QGH IRU7REDFFR

& RQMRG XVBICDEIDWY 3 KIGSSIQHY ,7&6 3+ \R\KH

' HSDWW HQAR! + HDGK DQG\KH' HSDUIR HOAR |, QMURU

DQG/ RFDC RYHCP HOVMSWHQGHGE.  SDWIASDQNV

IURP 0 AR 0 DQM/ RFDT RYHWP H8 QW / * 8V DQG

SDUGHUDI HGAHY WH HYHQWKRZ FDVHG SIBVWMANHVXOY
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