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Ze _' 7)) DYIG) IHG IQARGXAHG RXUIXHW IR@Z HG
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"B\ WHZ HBRP H\VRQJ

1P +XVPKHQVKDG O XUD\ ) GIJHOGLLZ WHOFN. WANHW7KH SRWZ DV P +1ENVRQ
KDG WH Z [QQIQ) WANHW 6KHGRQDMGWH P RQH VRWH . IGVDW- HDA RD7RXUQDP HOW

$QRQR/ DD DYMWY SREUDQIWRP ' MMEW  IQB¥R3DX® %D IOIQARGXFHG KIP VHD DQG KLY
Z IH&DOXGED DQG VKDUHG KLUKGKWRI KIV5REY RXUQH  IOFGEQ) KHSIQJ 1RXQGD5RWY FOE DQG
UHP DIQIQJ DPRYHD FRQQHAMG DVDQKRQRUIDY P HP EHU + HVSRNH SURXGD DERXVKLY KRP HRRZ QR

2 (P SID NQRZ QDVo4.D] [V FDSMICR! |ROIRWH WP DRUFXEUDO HVAYDOUHQRZ QHG KRWWSUQ) Z DIMU
SDUN DQG IWSUR] P IW VR YDUHRY KRP HVR/ WD $P HUFDV OUHWWRGHR RIWQFRP SDUHG \R WH

&DODY 6WP SHGH +HZ DP © IOYWIG P HP EHYWWR YMWAD] IADQG KLV SR GMMBW

" DYLG 5 HDG WKDUHG D EUH XSGDWM RQ WH 6DODWRQ$UP \ NHWBI FDP SDLIQ WDQNQJI 5REY  YREQWHY/IRU
\ HDWRI GHGFDWIG VHMFH + H KL KQ KWG WH 6DODWRQ $UP \ V\ HDUURXQG VXSSRUNRUSHRS®! IQ QHHG
DQG QRWIG WDVWKH FDP SDLJQ KDV UHDRKHG DSSWR] 1P DIMO Rl W JRDOFRQYH 1QJ WHUMOQFHH
DSSUHADWRQ VR WH FXE

+HP DQQ/ RIVHQG VKDIHG JRRG QHZ VILRP WH-QGLIHQRXVIRP P XQW KLIKQIKWY 5RW

+ HOGHWRQ DQ-QGLIHQRXVDUNAVIRP WH. Z DNZ DNDZ D\Z FRP P XQW Z KR P RYHG\R &D0DY WU-H

\ HDU/DJR DQG KDVVSHQW  \ HDWY FUHDAQ) DUNDQG FDUMQIV : HBRP HG DQG VXSSRUMG E\ WH FOE

5RW DQG KLV Z LLH UHFHQWD OXQRKHG D | DWKIRQ GV Q EXMOQHW DQG VKRZ FDVHG DQHZ. FRWIQ) @H DW
1RYHP EHU  5RWSUHVHOMG WH FOE Z IWK D SOTXH LQ DSSUHADARQ | RUW VXSSRUARI

DQ
KIVZ RN KIVIDP 1© DQGWH-QGEIHQRXVFRP P XQW

0 LFKDHCO DQGH] DQGH VKDUHG SRMYH QHZ V DQG WDQNHG WH 6W0 DU V&KRIUIRUDMAQGEIQ) +H
KLIK@ KWG WH FOE VEQ WIQEQ) IHDMRQWKIS Z IW 6WO DU V+ LIK 6FKRRADQG GAVAUEHG
LOQRYDWYH BDLQIQ) VSDRHVWDWKHS EUGIH WH.JDS EHVE HHQ KLIK VFKRRDQG WHZ RINRUAH 2 Q

EHKDOR! WHFOXE KHSUVHOWG BWO DU V+ LIK 6FKRRQZ W D FKHTXH IRU WR VIXSSRUV
DFDGHP IE SLRIWDP V WH FKRIU DOG DINGMEV

SUHMGHQW RUG LOQYIWG 6\P SHCH W T VR EH UHFRI QL] HG DQG WDONHG WHP |RUWHU
FROWXHG VXSSRUWWKURXIKRXWKH\ HDU 0 HP EHYH SUHWHG DSSUHADWRQ | RUWHUKDUG
Z RINDQG KRVSIMEOV HVSHAD® GXUQJ WH &KUMK DV VHDVMRQ DQG SUMHOWMG WHP Z W

AUWGVDQG WP DQIUW DV D IJHVMUH Rl WDOQNV

BKHU $XWIQDQG0 XUD\ ) BJHCBURYIGHG XSGDMVRQ5 R + RXVH VKDUQI SRVMWYH SURIUHW

ROWHQHZ EXIG IQFOXGQI DURKIMWRXDCEOQV WDWKRXI KWK@® LOPRUSRUDW HBP HOWILRP WH

RUWJIQDOKRXVH Z I FRQVKPARQ KRSHG R EHIIQ Q0 DUK SHQGIQJ SHUP IWDQGWDGHY 0 XULD\
»3Wg-{ DOR UHSRUMG WDWXQGDIMQJ IV QHDUQ) WH P DN HOFRXWDJIQJ P HP EHW/\R FRQILLP

WHUFRP P W HQWE\ -DQXDU

&DURCE RVGREXVINR RSHQHG WH DQOXDRGVHQ $Z DUBVE\ Z HBRP LQJ P HP EHWYDQG

H SOIQQI WHMIQUIFDQFH R WHDZ DUG Z KIFK Z DVHWEEQKHG IQ R KRQRU
RXWWEQGEIQ) VHYEH DQG GDGHIKLS Z IWIQWH FOE 1 DP HG DIMU+ DU &BYHQ WH
FOE V IIIMBUMGHMMKH DZ DUG IHFRIQ] HVP HP EHWY/Z KR GHP RQWDM H FHSWRQDO
FRP P VR HQWDQG DRRYH LQYROHP HQWQ DODUHDVRI FOXE @H 6KH WDQNHG WHO HP EHU
SHRIQUWRQ &RP P MMH DQG VXSSRUMY/ | RUMHUZ RN DQG DQORXQAHG WIV\ HDWV

&OYHQ$Z DUG UHASIHQN %DNH3H&DP DQG' RQO LW EHRUH QYT 6KHUY $XWD
R VSHDN DERXVADNH

BKHUW $XWIQ VSRNH LQWEXWM R %DNH 3HBDP  KLIKQI KW KLY/ TXIMEXWH WQWYH
FROWEXWRQV R WH FOE VIQFH IRIQIQJ 1Q 6KHUHRRIQI] HG KV BQI WEQEQ)
GDGHUKIS IOFXGQI ERDUG VHUYEH P DRUBUDR SUIRMFW \ RXW H AKDQIH DQG\ RXW
SIRMAIRQZRWN  \ HDWRQWH' UDP +RP H&RP P MMH VXSSRUNGXUQI WH 5 R

+ RAVHWOOMMRQ DQG \ HDWRQWH5HIMADARQ&RP P IWMH  DVAKDIU 6KHU DOR
DANQRZ BIGIHG Y%6DNH VI DP 1O VXSSRUNSDUARXOLD ILRP KLV Z LLH&RUIHHQ DQG SIDMVHG KLY
FDE® GDGHUKIS LOMIUW DQG XQZ DYHUIQI FRP P VP HQWR 6HXEH$ERYH6HD P DNQJ KIP

DWK® GHVHYQI UHASIHOAR WH &BIYHQ$Z DUG

&DURCE RVGREXVMR QH WSUAVHOWG %6DNH 3HBDP  Z W KLV &BIYHQ $Z DG
&RQIIDNMOMRQV



%DNH 3HBDP WDQNHG WH FOE FRPAYHD H SURWQI GHHS DSSUHADWRQ | RUWH | UHQGWKISV
VXSSRUV DQG P HDQUQIIXO H SHUIHQAHV KH KDV \KDUHG RYHU KV  \HDW/ 1Q S5RMY  +H
DANQRZ BIGJHG KLV Z IH &RIHHQ KV IDP I® P HQRY DQG IHBZ 5REUDQV Z KR JXIGHG DQG
HOFRXWDJHG KIP DQG IHBPMG RQ KRZ VP SO WKRZIQJ XS ®G R O IQYROHP HOWIQ
SURVIPNV Q\H WH' UHDP +RP H <RXW ([ FKDQIH DQG SHIMADWRQ 7KURXIK KXP RURXYV \WRUHV
DQG KHDUNHOVUHP DNV %DNH HP SKDVJHG JUDWXGH VHYFH DQG WH M R GQJ WP
FRP P IW? HOAWMOQPHIHO WDQNQJ WH FOE | RUMH &BYHQ $Z DG

&DIURCE RVGREXWR IOYWIG 0 XULD\ ) GIJHOR IQARGXAH' RQO QW

0 XUD\ ) BUHOSR\HIQWEXWWR' RQO LW UHFRIQ QI KLY H AHSWRQDAGHGIFDWRQ DQG VHYEH

VIOFH RIQIQ) WH FOE 1Q +H KUKQKWG ' RQV SURIHWIRQDOEDANI UIRXQG DV D &KDUMHG

SFFRXQEQN KIV QI VBQEAQI GDGHUKIS RQ NH FRP P MWWMHV DQG KV SIYRWO WRBI 1Q
VIWHQIWHQIQI WH FOE V 1 LODQRDOSRMMRQ LOFXGIQI VHIMQI DV WHDVXUHUIRUVHYHQ \ HDLWY XQGHU
VHYHQ SUMMGHQW 0 XUD\ DOR DANQRZ BIGIHG ' RQ DQG KLV Z LIH' RQQDV RQIRIQI FRP P VR HQW
W' UDP +RP HWIW 5REU 3DURHY DQG FOE LQWWYHY SLDIMQI ' RQV IOWIUW JHQHRVW

DQG WWDG DWWHP ERGIP HQAR! Z KDAMARK® P HDQVVR EH D5 RVIUDQ

&DURCE RVGREXVNR QH WSUHVHOWG' RQO LQW Z W KLV &BIYHQ $Z DG
&RQIIDWOMRQV

' RQ 0 LQW WDQNHG WH FOE IRUWH &BYHQ $Z DUG VKDUQ) SHWRQDOWH BRMRQY RQ KLY
P RYHWR &DODUY KIV\ HDW/ Rl VHUYIEH DV WHDVXUHU DQG WH RSSRUMQIV VR Z RINZ W P DQ\
GlLIHHOWSUHMGHOW DQG BDGHY -+ H VSRNH DERXWMH 1 LQDOADOUHVAKRXUQ) WDAKHSHG
WMEELQ H FOE GXHV WH [UHQGWKISV IRWP HG WURXJIK SR DQG WH HQR P HOMRXQG 1Q
VIMSSIQUI XS Z KHHYHUKHS Z DV QHHGHG © W KXP RUDQG JUDWXGH ' RQ HP SKDM] HG KRZ
SR |GG DQ P SRUBQASOH IQ KIV @H DQG H SIHWHG KLY KRSH R UHP DIQ IQYROHG IRU
\ HDW/\R FRP H
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YRDUG 5 HVROMRQ XQDQP RXV® IHFRP P HQGHG E\ WH/ HIDR DQG6\BP SHGH/ IDVRQ&RP P IWHMHVDQG

DSSWRYHG XQDQIP RXVD E\ WHYRDGRI ' ILHARY/

QUHRIQURQR WHBQ WP IHDWRQWKLS DQG FRAERWDAWYH SDUHUKIS WH5 R &E Rl &DODY DV

6VP SHGEH 3DUINKDVVKDUHG Z MY WH &DODY 6VBP SHEH WH %RDUG IMVROHV VR HABEQK D GHMI QDWIG

IXQGLQWH5RW &XE Rl &DODY DABVIP SHGH3DIN&RP P XQW 6HIMEH) XQG D UHIMMUHG FKDUW

7KHSXISRVHRI WH' HLIQDWG ) XQG IV/VRR DFFXP XOW UHFHSWIRP GRQRY/ EHDUQJ WH QRMRQ

6VIP SHGH' HMIQDMG) XQG  Z MY WH JRDARI DFFXP XOWQJ E\' HAHP EHU 2 QFH
KDV EHHQ DFFXP XOWG \WH EDDQRHIQWH 6VBP SHEH' HMIQDMG) XQG Z LOEH GRQDIMG \R

7KH&DODY 6\P SHGEH ) RXQGDWRQDQGWH 6VBP SHEH' HMIQDMG) XQG Z IOEH FRVHG
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7RFRQFOXGH' HFHP EHU

o 7D WHFHSWZ L@EHLMWXHGE\ RXU&XXE

o 2 XUS&XE Z lGHWDEQK D' RQRU: DAQRXUQHZ 5RDU + RXVH VIR LHFRIQL H GRQRU/

o  &DQDCD+HBEVZ HEVWA KWV Z Z Z FDQDGDKH®VRU_HQ FKDUMHY 5RIVY. FOXE RI &DQ DU DW
_6VIDP SHGH 3DWN FRP P XQIW VHUFH [ XQG FDP SDLIQ LRVIDY. KRXVH GHWLI QDVKG | XQG

( VWDQM HYY OHHG VR EH VHOWR ' RODRQW LRVIDY FVRU 1 RVMRQ P XMAEHP DGH 7R EH
DSS@HG VR VKH 6VIDP SHGH' HVLIQDWAG ) XQG

o  &KHTXHVWKRX@ EHP DGH SD\ DEGIVR 5RIU &XE Rl &DADUY DWAVIDP SHGH3DWN 7KH VKRX@
EHDUVKH QRVMRQ |RU 6VDP SHGH' HVLIQDWAG ) XQG

Q1 RYHP EHU 6X\VDQ DQG— 3DXO/IFN DMAQGHG WH 8 RI& JUDGXDMRQ FHUHP RQ. IRURXUBV 1Q 6FKRRO
AMGHQW* DXUDY 6DQIKD +HKDVFRP SOMWG KIV$UNVGHIHHIQO HAD  &RP P XQIFDMRQ 6\WWGEHY * DXWDYV
LOYIMDARQ VR XV IQFGHG WH IRTRZ IQ) ~Z DQMG VR SHWVRQD® WDQN\ RX |RU\ RXUP HQRUKIS 7KH5REU

BFKROUKLS WX® P DGHD P HDQQI I XQGELI HHOPHIQ KHSIQI P H UHDAK WLV P LOMRCH
&RQIIDWOWRQV* DXWDY SRV Z IMKHV\ RX DOMH EHVAQ\ RXUIXVUH HQGHDYRXWY
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~W ZDV &KHHVH )RQGXH ZLWK ZLQH DQG QRQ DOFRKROLF GULQNYV
ZLQHU\ LQ &DOJDU\ D $YH 6( RQ )ULGD\ 'HF

OHPEHUV DQG 3DUWQHUV HQMR\HG WKH IHDVW DORQJ .

*UHDW YHQXH WKDQNV WR &KULV )RGRU 0ODULVVD DQG Wt

1H[W 'LQQHU LV $VLDQ .RUHDQ )XVLRQ DW $VLDQ %LV

YHRZ LVVRP HLQIRWP DMRQ RQ VKH VIKUHH FKDUMIHY Z H Z LEH VXSSRUARQJ VIKLRXJIK VKH
. LGV DWA HDUNF RO 7RXUQDP HQW

&DOJDU\ )LUHILIKWHUYV %XUQ 7 WHIORN BHRWHEFRNFLWNWARUNLQJ ZLWK
+RVSLWDO RYHU \HDUV WR HQKDQFH WKHLU SHGLDWULF EXUQ SU
FRPIRUW DQG UHKDELOLWDWLRQ 7KURXJK WKHVH HIIRUWV &)%7

LOQMXULHVY EXW DOVR UHGLVFRYHU WKHLU VWUHQJWK UHV/|

&HUHEUDO 3D O®VLRQ LV FUHDWLQJ RSSRUWXQLWLHYVY WKDW VXSSRL

LQFOXGLQJ FHUHEUDO SDOV\ EXW QRW OLPLWHG WR IDFH KXUGOF
SDUWLFLSDWLRQ $W &3 .LGV )DPLOLHV WKH\ PHHW WKHVH FKDO

DGGUHVYV QRW RQO\ WKH SK\VLFDO QHHGV RI WKH FKLOG EXW DOVR
WKHLU GHYHORSPHQW 7KHLU SURJUDP VXSSRUWY DSSUR]

&DOJDU\ &RXQVHOOIBKLREQWQHDQ DFFHVV VXEVLGL]HG RQH RQ R
HPRWLRQDO FKDOOHQJHV DQ[LHW\ VDGQHVV VWUHVV ORZ VHOI H
FRQIOLFW GHDOLQJ ZLWK WUDXPD IDPLO\ FKDQJHV GLYRUFH OR

&RXQVHOOLQJ LV DGDSWHG WR WKH FKLOG V DJH SHUVRQDOLW\

H[SUHVVLYH DSSURDFKHVY WR KHOS WKHP IHHO FRPIRUWDEOH DQG
FOLHQWHOH LV XQGHU WKH DJH RI \HDUV DQG GRHV QRW UHFHLY
WKHLU WUHDWPHQW 1R FKLOG LV WXUQHG DZD\ DQG DO

* D\ FHZ IGEHRXVRI RINIFHIWRP ' HAHP EHU ™ WR-DOXDU ¥

3GDWH P DNHVXWH\ RX DIH HP DI $ GP LO# LRVIDU FV RU Z KHQ FROWIFWQJ * LD\ FH
$Q HP DIOHQWR DGP 1Q LR FV RU# FXEWKQOHUHP DY 1@ 2 7 EH UHAHLYHG DV WKLY

I\ DQ RXWRIQJ HP DICRQO
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