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SUPAFH @ MQJ W SRWIQADOVR HO! DM
WIQGEDLGVRI FDUH VR J REDCEHQRKP DNV
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FOH DPSAlHV WHWH EHHIW E

HOEQQ FRWHIHAYH  DFFHVWMEG
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WHQIWHQAQ  HQRUAHP HQWV  DIDOW
P VXVH FRX@ UIHWRUH VWKVQ VIKH P H GDO
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REWZFGN |RU FIQADQY WIIQI R
IP SBP HQN 32 &86 |IRU QRQREWWMWIE
SXGBRHV 8 Q RUXQDWO VKH ¥
UHWMPARQY FRP EICHG ZIVK D @FN R
OZ DIHQHW DERXW 32886  EURDGHU
XN KDYH KIQGHHG VWH WEQEDLG R
FDUH DRURW YDURXV \VSHADDAHY YHBRZ LV
D GAVILBIG \IXP P DY Rl FKDABIQIHV DQG
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7KH 3&31' 7 $FWIP SRV IHWURAYH
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VJQLIFDQV GHDV GXH VR D WP H
FRQUXP LQJ UHJ DMADARQ SURFHW [ LDXI KW
ZMK DGPIQMADWYH KXWGEBNV DQG
FROMEXM VR OGUDO FROAHOV $
SHUDWUYH @AN R OZ DIHQHW W) DLEQY
WKH VFRSH Rl 32 &86 XVH FRXSGIG Z VK
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3DOH R



7KLY KDV UHVXEHG 1Q VMH XQGHUMDVDARQ
Rl 32 &86 [Q FUMFDCDIHDY ) RUKRVSIMIDY
DQG GHSDUWR HOV VHHNQJ VR LQAMI LD
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DELON VR SLRYIGH IDSIG KLIK TXDOWN FDUH
1Q SHURSHUDYH DQG FUMFDOMHWQI V
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XOMDVRXQG HTXISP HOQNV ~ ZKIK
FRP STEDMV WH RUDQMARQ R
Z RUINVKRSV DQG HGXFDARQDO

GHP RQMIMRQY 7KHVH DUH RXADOIRU
HTXISSIQ) FOQIADQY Z VK VKH WNQY VR
XWH 32 &86 HIHPAYHY |RU SUIRFHGXHV
@H JXIGQ)] QHYH EGAW P RQVRUQJ
KHPROQPIE WDOXY RU DWAQ]
WDXP D 7KLV @FN Rl WKPXUHG WDIQQ)
RSSRUXQUHY ~ SHSHWODMY @ M4 G
IZDHHW DG HSHWH DPRQ
FOIQADYY PDQ WP DQ XQQRWP HG
DERXW 32&860/ GDIQRME DG
SUIRFHGXWDO EHQH W VKXV GHD\ 1Q) W

LA UDARQ LR FIQFDCSWDRAFH

SROFPXUHO® WH $PRV/  UHWUIRAYH
OMH KDV GG VR D VADIAW Rl
XOMDVRXQG HTXISP HQWIQ P DQ ,QEDQ
PHAEDO FHOAHV [RU QRQREWWME
SXUSRVHV GILHAD P SDRAQJ VKH TXDOW
DQG WHBIYDQAH R FIQEDO UHVH DK
BWGEHY WHOIQ) RQ RX\VEDMG RU
FRQYHQARQDO WFKQTXHV DO VR DRIQ
Z MK JEREDOWBQEDUEY P MQJ ,QEDY/
FROMEXVIRQV VR DGYDQRHP HOW 1Q | IH G
@\H DQDHWIKHMD DQG FUMEDOFDUH

3DOH R



7KLV GXDO EDUWIHY HWWIPMG WDIQQ)
DQG @ VMG UHAVHDURK FDSDAWt S@FH V
,QGD DWD WJQULEDQWGMDGYDQIH 1Q
PDOOQMQQ) FXWQ HGIH  KHDUKFDUH
SDPAEHV  FRPSWIRPIMQJ  FOQADQ
SWRIIAHQA DQG WMH QDARQY CELDN VR
LOQRYDW LQ P HGLFDOWAHQAH

7KHDEVHQRH Rl FBDUQDARCDQ) XIGHIGH V
RUD GH LQHG VARSH Rl SWDPAFH |RUGRQ

REWMVIE 32 &8 6 XVH FUHDWAV DP ELI XIW

GDVQ) GRARY/ Z MKRXW WQGDUEMHG
RUHGHOADMY RUSUYIBUIQ) SUIRFHWHVVR

HOXWH FRPSHWIR DG GUDO
FRP STDQFH

5 HVWIQFH | LIRP DXVIKRUMEV
FRP SRXQGHG E\ D @A Rl DZ DIH GW
DP RQJ WINHKRTHWY/ | XWKHU
HDFHEDMY  WHH  FKDBIQIH V
XQGHUDXQ) 32 &860/ SRWQIADD DG
GHDIQ) W IQMIUMRQ IQR FIQEO
SWDPAFH XGIP DO FRP SWRP IMQJ ViKH
WIQGEDLGRI FDUH

&RBPAYHO VKHVH FKDABIQI HV
UHMAMPAYH LHI XOMRQV ® DO
DPEUXMHY IHU R WHSHIPAMRQY
HTXLSP HQM@P MDARQY DQG LQDGHTXDWM
WDIQQ) KDYH W QUL LEDQUD [P SHGHG VKH
HYROMRQ Rl 32&86 DV D ZIGH\S\H B
VRROLQ ,QEDQ KHDWOKFDUH 7KLY VWDARQ
SOV , Q@D DN D GMGYDQWIH
FRP SDUIHG VR J@EDOWBQEDLGY ZKH H
32 &86 LV IQFUHDMQI® LQMIDOVR KLIK

TXDON SDAHQARHQAHG FDWH

6: 27 $QPOWYV

$ 6: 27 RU MWXXDARQDO DCDOWYV
DWMHWHY D SIRWAW/  VWHQI WKV

ZHDNGHAHY ~ RSSRUXQMHV — DQG
WUDNV 7KV HYDODARQ DGV 1Q
IGHOW\ LQJ 1 DAVRYY VKDW FDQ  HMVIKHU
VXSSRUWV RU KIQGHU WMH  SUIRWMPRY/
REMPAYHV 94 XQGHUMIQAQ) \KH M
HBOP HOV RU DQVDMRQY FDQ GHYH®RS
WDMILHY  WOW  GYHIIH  VKHU
WHQWY  DGGHW  Z HDNGHWAHY
OSVBOH RQ RSSRUXQUHV DQG
P VW DM VKUHDWV

7KH6: 27 DODOMYRQ32 &86 | RUKH
,QEDQVHWIQ LVGHSIEMG Q) LI XWH

5 HFRP P HQGDVIRQY

7R XWDH 32&86 ZIWKQ D ®GUDO
ILPHZRWN ZH DGYRFDM IRU \WH
IRBZIQ) SRWMQADO \ROMRQY R
SWRP RV VKH FIQIFDOXVH Rl 32 &86
DG IRWMW D DU KHDOKFDH
HARV WP 1Q,QGD

3DOH R



JLUUXWH  6LKDVIRQDCS QDOMVRI 32 &86 s ,QEDQ6FHQIDUR

$ VUHWG DGYRFDR FDP SDUQ L
HWHOADO VR DGGHW VKH OMN R

D7 DIHQHW DERXW 32 &86 1Q FIQIFDO
SUDAIEH

(QDIIQ) GUMDVMYH DQG EXUHDXAUDAE
WINHKRGHY  WRXIK  GD GUYH Q
SUHHQIMRQY DW WWH  QDARQDO DQG
UHJ LRCDOGIYHY FDQ KLIKQ KW3E2 &8 6 V
QDI QRWME SUHAMRQ FRWV
H I HAAYHQHW DQG P SLIRYHG SDAH @/
RXWRP HV \XSSRUMG E\  UHDCZ RUG
FDVH WWGEHV

7R GUYH IQ RWP HG SRR IHRWP VDG
HOWXWH HTXMEIE®! DFFHW VR KLY
WDQMRWP DAYH  WIRKQR®RJ\  WDIMQJ
OZ DHHW  WWRXIK  SWRIHWRQDO
QHVEZ RUNV DQG VKDUQ) HYIGHQRH EDH G
\XFFHWWRUHV LY FIMEDO

3R HWRQDOVRAHMHY DAKH QDARQDO
GVHO 1Q FRMERWDIRQ Z WK \KHU
UASHPAYH WM FKOSWAY  \KRXGS
FRPH VRIHMWHU VR FUHDM XQLIHG
JXIGHIGHV |RU GRARY DQG KRSV
VR UHJ AU XQGHU WH 3&31' 7 $FW
Z WHIQ VKHUGMMEWN

TKHH  IXIGHIOHV  \KRX@G  FODWDO
RAMIOH WH VARSH Rl SWDPAEH DOG
HTXWH GRARY W  MJQ DQ
XQGHWEINQ) VR DGKHH VR VKH
SIRYIMRQVRI VMH$ FW

$CAVIRQDD WZ RX@ EH EHQH LADOR
VWHDP @H WH SUIRAHW VR DGGLHW
ERWBIGHANY Z MK DAMMWEGRH | IRP ViKH
DSSURSUDWA DXVKRUMEY DAVKH GMMEW
RUWIDVM GIYHO

3DOH R



* HRVIJJIQ) Rl 32 &86 GHYIFHV \KRX@ EH
P DQGDWIG VR HQDE®! UHDOWP H VUDANQJ
DQG P RQVRUQ] DQG 32 &86 [P DIHV DOG
HSRW \KRXG EH IQMIDMG QR
HOPARQE SDAHQN LHRWGY VR HOKDQAH
WDQVSDIHQR. DQG DFFRXQUEZELDN

$CAVIRQDD  $, GUYHQ UHDOWP H P DIH
YHMQJ P XVAEH P SGP HOMG 7KH 6101 @/
2 EVHUYHU RU * KRWA2 EVHUYHU P HMRGLQ
XOMDWRXQG PDKIQHV FDQ DAMW 1Q
SUHYHOAQJ LG DOH GHVIAP ICDARQWMA W
B\ HRGEQ DG WRUQ XOUWDWRXQG
1P DI HV @ONHG VR DQ RQIGH SRWEZO Z KIFK
DARZ V KHDOK DXVMRUMHY VR P RQVRU DQG
YHUI\ VIKH GDVD DQG VR | @J DQ. P WXVH R
GIDJ QRWAE VMK QLT XHV

7KV MVWP DGV 1Q WDFNQ) XAMDVRXQG
XVDIH DQG IGHQAI IQ) VIXVSLARXV FDWHV
XOIP DMO KHSIQ) VR SUHYHQW LGB DO
SWPAEHV W LIV RXADO VKDW \KH B! @/
REVHYHU P HMRG EH G-MJQHG VR EH
VZP SHSWRRI VR HQWXWH VKH LOMIUW R
WWH UHFRUGHG GDVD

SOADWHD $, SRZHHG |HVEO JH QH U
P DWNQJ P RGHY DIWH \RIVE DIH GIYH OR
SHUP DQHQWD EGAN | HVEOVH QI RWP DARQ
A\VSD 1Q GHYIEHV IQMQGHG IRU QRQ
REWWE XVH FDQEH H SBRUHG

P SOP HOAQJ D SHIYRQDORI QM WP | RU
XMQJ 32 &86 1V DOR DGYIMDE®! VR SR Y

LAYIGXDY I URP - XCDXVMRUMHG DHAHW DQG
@DEIDV

7KH WP H KDV FRP H VR REMPYHO (H
HDPLH WH  \HDURG 3&31' 7 $FW
DQG DWRADMG KGN VR DGEDSW VR
P HAEDO DGYDQRP HOV WDW DG 1Q
SDAWHQWADUH

+HQFH ZH WHRP P HQG DP HQAQ) WWH
GU MDVMRQ VR [OFRUSRIDM G VEDDARQ
R VKH UHIMADARQ SWIRFHW H STRMV®
DGEEQ) DQG H SDQEQ) WWH H HP SMIRQV
ZIMKIQ WH SXUMHZ R WKH $PW R
CEHDDH WH XVH R 32&86 E\ D
\VSHAAKP Rl GRARY  IQFRUSRUDM
DGYDQRHG  VHRKQR®RJ LFDO LOWAT IDARQY
DQG P SGP HQV WMPMU HQ RUAHP H @/
P HAKDQMP V

WZ RX@ EH SUH HIE®! VR [QARGXFH D
VHHG FOWLIIFDARQ MWWP  IRU
XOMDWRXQG P DAKIQHV EDVHG RQ VWHU
SUPDY  IOMQGHG XWH  WRKQEDO
FDSDELMHY DQG SRQADA RUP [VXVH LQ
IFVEO VH GHWAP IQDARQ )RU \KH
SXSBRVHV R WH 3&31'7 $FW
XOMDVRXQG P DRKIQHV \KD@EH FOWLIH G
LOVR VIKH | RARZ LQJ FDAT RUHV
e &DWMURU $ +LIK5IWN 0 DRKIQHV
SUP DU® GHMIQHG DQG P DINHMG
IRU REWWME [PDIIQ)  |HVIDO
EIRPHAM RU JHQHWDO DEGRP QDO
DQG SHYIE IPDIIQ) ZKHH [HVIO
YMXDDOMRQ LV D  FRPPRQ
DSSTDARQ 7KHVH P DRKIQHV \KD®
EH \XEMPAVVR \KH P RWWAMAMQI HOW
HIMDARQ  UHSRUAQY DQG
PRQURUQ) HTXWHP HOV  XQGHU
WHILV$S FW

3DOH R




e« &DMIRU % OHGEXP  5IWN
0 DFKIQHV Z VK @P VMG RU\SHADDH G
FDSDEIMAHYV SUP DU® XVHG |RU QRQ
REWAME SXIBRWHV HJ DGYDQFH G
FDUEDF YDWRX@U P XVEXEWNHBMIO RU
VXSHULADORUDQ [P DIIQ)  EXWZ KIEK
FRX@G SRWIAD® EH DGEDSWAG |IRU
TP MG | VEOYVXDDVDARQ Z MK VSHALLF
SUREHV RUVRIVE DIH  7KHVH P DRKICH V
KD@UHTXILH D VP S IHG UHI MADARQ

SWRAHW DQG DGKHHQRH VR \SHALLF
JXIGHIQHVVRR SUHYHOAP VX\VH

e &DMIRU & OHU /RZ 5IW
0 DAKIQHV GFMIQHG H FOMYH® |RU
KUK® \SHADOHG QRQREWWME
DSSTDARQY XK DV RSKWD® IE $
VDQ%WDQ IRU HH  KXPXWH
P HDVXUHP HQW \SHALIF
IQADRSHIDAYH RU ,&8 EHGMGH XQW
IRU YDWEXOU DAFFHW  IXIGHG
SIRAHGXMHWY RU EDME  WDXPD
DWHWP HONV Z KHIH THVEOLP DILQ) LV
WFKQFD® XQHME®! RU ILLHBIYDQW
7KHH PDRKIQHV LI FHWIIHG B\ DQ
DSSWRYHG LHI XOVRU ERG
HJ & 6&2 DVWIKQID® (QFDSDE®
R IHVEOV GHWAP ICDARQ P D EH
HHP SWIWRP  IX@ HHIMADARQ DG
UHSRUAQI  LHTXILHP HQW  XQGHU iKY

$ PWNVXEMAWR D WMPANGHFDUDVRQ RI
VKHUTP IWAG XWH

7KV VHHG IWHP P IQP VAV XQGXH
UHIXDRY  KXUEBN | RU HTXISP HOW VKD
FDQQRW |HDME® EH XVHG IRU \H|
GHVLP IQDARQ HJ RSKWD® IF RU ,&8
EHGMGH XOMDWRXQG P DRKIQHY  IHGXAQY
KXUBBNVI DFHG E\ GRAVIRWY DQG KRVSIVIDY

([ HP SWASHALLLE XOMDVRXQG SUREHV DQG
PDAKIQHV WDN DH  WKQED®
XQUXIVIZE®! | RUDFFXUDM | V2aP DI LQJ RU
WH GHAPIOOIRQ [WRP WIQIH @/
UHI DMADVARQ UHTXILHP HOW

OHY KUKIWHTXHQR @HDU SWREH V
XVHG | RUVXSHU LEDOWAKRXUHY RUGRZ

ILHTXHQR SKDWHG DUD. SUIREHV XVHG
| RUFDUGEDF P DIIQ) VIKDWDUH SK\ VIFD@®
IOFDSDE®! Rl SLIRGXAQI FODU |H BD
IP DIHVFDQEHH HP SWAG

$GEVMRQD® P DOXIDAMUHY FDQ EH
PDGH VR REVBIQ & 682 FHWAILEDARQ
P DQGDRUO® FRQLLP IQ) WMDN&DAM RU
& PDAKIQHV RU \SHALIE SWREHV DH
XQUXIVIE®! | RUI HVDAP DILQJ + HDOKFDUH
| DAGAHV XMQJ VIKHVH P DRKIQHV SLREHV

PXWVNXEP WD GHFDWDARQ R QRQ
REWMWIE XVH GXUQJ UH] MADARQ

([HP SV SWREHV DQG P DRKIQHV Z VK
QR SUDPAFDCDSSTFVMRQ LQ | FVZOP DI Q)

LHGXAHV VKH DGP IQMADAYH EXUEHQ RQ
\SHADDHG PHEFDO |HGV  Z KOG

P DQAIQQ) RYHIMIKW

3DOH R



0 DQGDWA P DQXIDAXUHY Rl &DWIRY %
XOMDWRXQG P DAKIQHV VR LQFRUSRUDM
\RIVE DIH DQG KDUEZ DIH VDI HIXDUWGV VR
PIQP []H VKHU SRWQADOIRU P MXVH 1Q
WGP LQDARQ

P SGP HOQAMHWMPVRQVRQ | VICELRP HWA
DEXOARYY ' RSSGU VHMQIV  RU
IP DILQ) P RGHV MDWARXTS | DAMDM \H |
GHVALP LODARQ

) XUMHUP RUH VIKH 8 QIRQ * RYHUP HOWIQ
FROXOIDARQ Z MK & 6&2 DQG P HAFDO
SIRIHWRQDO ERGHV \KD® SUHVAUEH
WRKQEDO WIQGDWEY IRU &DMIRY %
XOMDVRXQG P DFKIQHV

0 DXIDAXHY  WKDD®  LOFRUSRUIDWM
RIVEDIH DQG KDUEZDWH \DIHIXDUGV
IOFOGQ)] HWUMRMG [HVDO EIRPH W
FDBXMARQY \SHALLF SWREH
FRP SDAELON DQG P DQGDVRY DXGWADIY
IRU IPDILQ) SDUP HAAY VR SUHYHQW
P LXVH I RUVH GHVALP LODARQ

7KH WIMDIRQ SWRAHW IRU DD
XOMDWRXQG P DAKIQHV IOFXEQ) 32 &86
GHYIEHV FRX@ EH FRQGXPMG YID DXQU IHG
UHJ MADARQ SRWBCY. KB BIYHDILQJ $, VR
YHU\ VIKH SUH UHTXIWHP HQWV MAADP QcH
DSSWRYDY DQG HQUXH FBDUMP HICH WR

SUHYHOAKQQHRHWOY GHD\ V

$CAVIRQDD DV IQEFDWG E\ WH . HDD
+LIK &RXUMQ 4 XD IHG 3UYDM 0 HAFDO
3UWDPMRCHY DQG +REVDY $WRADWRQ
WEDM R . HDD  UHIMADARQ FRX@
EH PDGH FRP SXGRU RQD |RU WMRWH
RSHWDAQ) D* HQHVIF &RXQUHAQ) &HOAH
* HQHVE &QQIF * HQHVE / DERIDRY  HVF
ZKIFK DIH XVHG IRU FRQGXPIQ) DQ
SUHQDVIDAGIDI QRWIE SURFHGXUHV RUWAW

+RZHHU ERK  WHIMWHG DG
XQUHI IMAMUHG L[OWANMRQY P XVWFRP SO
Z MK ViKH IHVWIRRQY OIG GRZ Q B\ \WWH
3831' 7 SFAWWHIDWGIQ) \H GHWPRQ
DAMMHY DQG DSSURSUDW DXVKRUMH V
WRX@ EH HPSRZHHG VR FRQGXFW
LOVSHAIRQY DQG LQTXIUHY DADQ. | DAMN
XMQJ VXFK GHYLEHV HQUXUQJ FRP STDQFH
UHJ DLGBWR! UHI MADARQ WDV

5X® % D R WH 3&31' 7 5X® V
WMV \MDWSRWEE®! 8 6% P DRKIQHV DWIH
VR EH XVHG RQD Z IMKQ VKH SUHP VH V
ZKHH VKH DUH UHIIMAHG DG VRGO
IRU SIRYIGQ] HWEHV R IQGRRU

SDAHQV

SHAMMPIQ) WH XWH R SRUEEG
XOUDVRXQG P DAKIQHV VR LQGRRUSDAH @/
@ W VKHU H I HAAYHQHW DV YDOOE®!
GDJ QRWAE VRRY ,WZ RX@ EH EHQH LHDO
VR DIRZ SRUEEG! 32886 GHYIEHV
HTXISSHG Z VK EXIOMQ$, VDI HIXDLGV VR
EH XWG EHRQG IQGRRU \HMQIV
SDUAEXDUD LQVKH FROAQXXP Rl FDWHIRU
WRWH SDAHON GMKDUHG  IWRP
KRVSIMDY HP HUHQR. FDUH DQG RXWHDRK
VFHQDURY

3DOH R



([ SDQEQI VIKHUXVH VIR D@SDAHQN Z VKIQ
UHJ MAUHG KHDOWFDUH FHQAHY DV Z HODV
1O UHP R RU QRQ WDGMIRQDOVHWIQIV LV

HWHQADO | RU GIDJ QRWE DQG @ H VDY
SXUBRVHV

5X® $ R WH 3&31' 7 5X®N HQRUH V
VWBAHWMPARQY RQVKH VDB GMAEXVRQ
DQG DXWVKRUVDARQ Rl XOAMDWRXQG P DRKIQHV
FDSDE®! Rl GHVMPIQQ) WH VH Rl D
| HVXV

WL HAMHOADO VR HWIEQK D \HSDUDWA
WDQVSDUIHQW DQG HDP @QHG SLRFHW I RU

WH SWRFXUP HOV DG GMMEXVIRQ Rl
32886 GHYIFHV WOW DH QM GH G

\SHALIFD® | RU QRQ REWMWIE RU JHQH DO
GDIQRWIE DCSSTEDARQY HOXUQ)  LREXVW
DFFRXQEELON

3HKDSV IWZ RX@ EH EHQH IADOL &' 682
FROMGHU IPSOPHMQI D | DWADAN
HYDODARQ DQG WHIX@WRU  DSSWRYDO
SWRAHW IRU$, LOWI UDMG 32 &86 GH YFH V
\SHALIFD® GHMIQHG VR SUHYHQW VKH
GHWPVRQR! | HV2Q) HQGHU

7TKH PXUHQWV @OAN R D FBDU SDWZ D\
RP STFOMV  WH  SUIRRXUHP HQW  DQG
GWUEXMIRQ Rl 32&86 GHYIFHV |RU
GUMP DA FIQIFDO WDIQQ) DG UHAMHDUK
SXWBRWHV HYHQ | RU DSSTHOARQV VKDWGER

QRW DOXQGHUWH3&31 " 7 UHI XOMRQV

$ JUGHG SHODW MWW FDQ EH
IOMRGXFHG VR GHWU  YIRDARQV
IP SRUQJ I QULEDQAD KLIKHU
SXQMKP HQV 1RU HOAAHY  UHJ AU
86* GHYIFHVI RUQRQ SUHQDVIOGIDI QRWF
SXUBRVHV EXWHQIDIIQ) 1Q SWRKIEMHG
DRYIVIHV

JRU HDPS® 32&86 XVDIH 1Q \KH
RSHIDAQ) VKHDWH DOKRXJK VIKHUH LV D
GZHJ N R VH GHWRRQ 1O WKLV
VHQDUR LI GRGH FROMU VR \KH
SWRYIMRQV Rl VKH DPW LQGFDWAV D KLIK®
IOMMRQO DG RIWRQ  FDQGHWCH
RSHUDARQ

7KHHRWH D KLIKHU SHQDWV \KRX@ EH
IPSRHG FRPSDUHG VR WDW R DQ
REWMME XGUWDWRXQG ZKHH  WH
SUIHHOFH Rl WiKH XOMDWRXQG P DFKICH
DQG VMH RSSRUXQW IRU IW X\H DWH
P XFK J UHDWU

: H EHHYH WHWH PHDWXWHV ZI1©

HQKDQFH RYHUAI KW SUHYHQWP IVX\VH RI
GIDI QRWIE WIFKQR®J IHV DQG DI Q Z VK
WH OGUMDAYH LOMON VR SURKIEIW
XQODXWMRIMHG — SUHQDWO  GIDIQRWE
WWAFKQTXHV Z KI®! VXSSRUAQ) U IMP DA
P HAFDCDSSTFMRQY

' H WRPPHG WH IR®ZIQ
FRP SUHKHOWYH | WDP HZ RN VR
IAHQI VKHQ DQG WAHDP @H VKH SURFHW

R WDQQ RUHGHOMD@Y DG
SUMBILQ) |RU32 &8 6 XVHLQ,QED

3DOH R



JWW  HWEEQ@K D WDQGEDGMW G
AHGHOADIY DQG SUYIGULQ]  SURFHW
RYHUHHQE\ DP XGAGMVASTDY VI | RUH
FRP SUMQJ UHSUMHODAYHY T WRP
SR HWRQO \RAKMHY DARW HI©PQN
PHAFDO GMASIHY HJ  WEAR®I\
HPHUHR  PHEAQH  DQDHWKH WD
DGR\ HF 7KV VDN | RUH \KRXG
GHIQH HDJIEELON RUVMUD DQG P DQGDWM
FRP SUHKHOUYH  WDIQQ] WURXIK
DFFHGWHG SWRIUP V IQFXGQ) KDQGVRQ

SWDAIFH P XOMRQEDVHG GDWIQ) DG
GIGDPUE P RGXBNV

6HFRQG D FBDUGFR3 IRU32 &86 P XWWEH
CHIQHG \SHAL\ L] SHP MWEGH
DSSTFDARQY HJ  GIDJ QRWAE DAHWP HOW
1O HP HIJHQR FDWH FUMEDOFDH H Y
7KH 6FR3 WKRX@ EH VIIARUHG VR GlLIH HQW
\SHADDAHY HQUWXUQI FOUW RQ FIQIFDO
FRQWM WDQG CP MDARQY

7KWG HOXADARQ DQG  FRP SHWAQR
WIQEDLGY WKRX@ DI Q Z MK VKH GH ICH G
6FR3 GUZ IQJ RQ UHRP P HQGDARQV | LRP
WH $65$ H SHW SDQHO HP SKDVMQJ
WUKPXUHG FXUIEXD VXSHUYVHG SUDPAEH
DQG RQIRIQ) DWHWP HOW VR H @XWH
SWRI IHHQR 70QQ)1  SWRILPV
KRX@ LQFRISRIDM VIHHG FRP SHM @
GVHY EDME QWP HADW DOYDQRHG R
DM VR YDUIQI FIQEDO QHHGV DQG
H SHUAH

) IOD® D QDMRQDOERG. VXFK DVD 32 &86
$ FRHAVIDARQ &RXQAOXQGHUWKH DHILV Rl
WH 10 & RUDQ DSSURSUDW DXVIKRUW
VKRX@ EH HWIZEQAKHG VR DFFUHGWADIQLQ)
FRXUHV HOWUQ) XQURWP W [Q TXDOW
DGKHUHQAH VR HYLGHQRH EDVHG WIDQGDLGV

DQG FRPSIMQH ZMK  WHIXOWRUY
WHTXWHP HOW 7KV ERG ZRX@ DOR
POQEOQ D WHWIMM R FHGHOAD®! G
SIDPMRQHY DQG  FRQGXFW SHURGIF
DXGWVR XSKRG WIQGDLGV

7TKHWH PHDWXWHY ZI1©@ IRWWU MOH
HIHAIYH DQG UHIXOWAG 32 &86 XWH

HXKDQAQ) FIQADO RXWWRP HV - Z KIGH

HQUXUQ) FRP SIDQFH Z MK ®UDO DQG
HVWEDO WRQGDUEY ) XUMHP RIH VXK

FDSDAW EXIGQ) Z KHS UHDDH VKH
UHRHOW/ DQFHWE&RP P DRQ SXETGFDVMRQ
RQWDQM RUP 1QJ DFFHWVR GIDJ RWAEY

7R UHI X@WA DQG SURP R ViKH H | HRAYH
XVH Rl 32886 1Q,QAD ZH UHRP P HQG
WH HWEEQKP HOARI D P XGAGMVASICDY
VDWW IRUFH DW \WKH QDARQDO GiYH OR
GHYHRS  FRP SUKHOMYH  QDARQDO
FROMHQUXV DQG SWDPIFH J XIGHIDHY 7KLY
VDN IRUFH \KRX@ FREERDM Z WK

SRR P DNHY SWRI HWMRQDCDWRADARQY
DQG LI XOVRY ERGIHV \XFK DVVKH 10 &
VR HQXWH DDJQP HQW ZIMK H MQJ
KHDOMFDUH LI XOMRQV  LQFOXGQ) VKH
SURSRVHG DP HQGP HQW VR ViH 3&31" 7
$FW

7KH  IXIGHOHY WKRXG  RXMWMIXH
WIDQADWEIHG SIRRARRY |IRU 32 &86

DSSTFDARQY  GHIQQJ  DSSWRSUDM
FOQFDO IOGFDARQY WDIQQJ
UHTXWHP HOW DQG TXDOW  DWXUDQRH
P HDVXUHV VR HQUXUH VDI H DQG H | HRAYH
XVH DALRW \SHADDARY

3DOH R



7KH VW [RUH FDQ HQFRXWDIH Z IGAVSUHDG H WIFDO DQG  HYIGHQRH EDVHG 32 &86
LOMI UDARQ E\ | RWAUQ) FRAERWDARQ 7KHVH JXIGH IQH \Z LOSURYIGH FOUW  HQKDQRH
FIQFDO GHAMRQPINQJ DQG SWIRPRWM WINKRTH U FRQIGH BH  XGIP DHO
WUHDP @QIQJ ViKH UHI MADARQ SURFHW DQG DYRIGIQ) DGP IQMADAYH GHD\ V' VKHUHE)
IP SIRVIQ) SDAHQNVRXVFRP HV Z KI®I H @XUQ] tH XOVRY DQG ® DOFRP SIDQFH  7KH
SURSRVHG DAIRQ S@Q | RUVKH [P SGP H @IDARQRI 32 &8 6 1Q,QGED LV IM\WADWMG Q) LT XWH

YUXWH  7KHDPVIRQSMQI RU32 &8 6 LP SGPP HOMRQLQ,QED
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32 &86 KRGV WDQM RUWP DAWH SRWQADOVR
UHYROMRQWH KHDOKFDUH GHOYHY 1Q ,Q&D
SDVMEXDW  1Q  UHVRXUAH FRQMICH G
VWWQIV B\ HIE@MJ WSIG DARXWDM
GDQRWMEY DG HXDHQ)  SDMHQW
R\WRPHY DRRW GYHUH P HAMO
\SHADDMHY

+RZHYHU WH 3&31' 7 $PAW UHMMPYH
| LDP HZ RN IODGHTXDM WDIQQ)
DP ELJXRXV HIXOMRQY DQG D @ RI
QDARQDOJI XIGHIOHY KIQGHU W Z IGHVSUH B
DGRSVIRQ

7R XQBAN 32&86d/ IX® SRWQADO D
EDDQAHG DSSURDAK IV HAWHQAWD® RQH \KDW
DGGIHAHY WH VRADO MXH Rl |HP DO
IMIAGH ZKIBI SIRP RAQI HVIKIFDO 32 &86
LOMI UIDARQ 1Q FAQIFDOSWDPARH Z KIFK Z L@
HP SRZ HU FIQIADQY DQG EUGIH JDSV 1Q
KHDWIKFDUH GHOYHU

$ FNORZ ®1GJ P HOW

: HZRX@ @\H VR H SIHW RXUJ IDAYXGH VR
WH IRGRZ Q) H SHW | RU \WHU YDOXXDE®
| HHGEDAN RQWIKLY GRFXP HQW

' U0 XUDAGKDU7 KRQGHEKDYL6
$WRADM' HDQ &RUHRI ,QEIDQ
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" U5 DNHWK * DUJ
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$ QDHWKHMD

3WRIHWRU' HSDUR HOARI 2 QFR

$ QDHWIKHMID DQG 3 DADVYH 0 HGAQH

' U%5 $ ,QMINVIAS RVIDY &DQRHU

+ RVSIVIZADQG 1 DARQDCEDQAHU, QUANVIA
$ @QAED, QMMM Rl 0 HAFDGBAHQAHV
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' U/ RKLYK %DVDYDLDIX
$WRADWA 3R HARU

' HSDWR HOAR $ CDHWKHMRR]\
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0 RRIH& &RSHO'$ 3RIQAR FDUHXOMDWRQRIWSK\ 1 (QIG 0 HG

+DWNQV6& %RQKIA Q< 3HDVS (OVRIKGDGD . =PPHPDQ- 6l0D0 HWDO$P HUFDQ
6RAHW Rl 5 HJ IRQDOS QHWKHVID DQG 301Q 0 HAIAGQH H SHWWSDQHOUHARP P HQGDARQY RQ SRIQW
Rl FDUH XOMDVRXQG HEXFDMRQ DQG WDIQIQJ | RUUHI LRQDODQHWAMHMRER] MWV DQG SDIQ SK\ IADQV
t SDUN FOQFDAQEFDARQY 5HI $ QHWK 3DIQ0 HG

&KHINDP 1 9\DV$ ' HVDL5 . KDQ1 50RO . DYDUMDSX $ HWDO3DWADQG 3UMVHQARI 3RIQW
Rl &DIH8 QUDVRXQG 3R&86 $ 1 DUDAYHSHYIHZ &XUHXV H

. DOUDWD+ &RNHU% * HOMAQ16 . XNUHD3 ' HU\ / 3IHIHS$ HADO3RIQAR! &DH8 QUDWRXQG
32886 IRU WH &DWGRWRIDAF $QHWKHMRBRIMN - &DGERWRIF 9DF  $QHWK

+DKIP $ 7DKIUO - 8QDK , $\VIKDUO 6 BIGATL+ <RXVD = 7KH XWON R SRIQAVRI FDUH
XOMDVRQRIWDSK\ 32 &86 $QQO0 HGEXUW / RQG
7KH 3UH FRQFHSVIRQ DQG 3UH QDO LDI QRWAE 7HRKQTXHV 3WRKIEMRQRI 6H 6HBIPIRQ $FW

$AMR R
3KXWH* /DX 76 -DQ3 -DIQ< 8 OMVRXQG LQ XWDO,QED $ 1 DIOXWH Rl ViKH EHVIMQMOARQY
,QGIDQ- 0 HG (WKIEV 16

/LI <RQ 5- .DH$' 8WPDQ5 3HIRSHDWH 3RIQVR &DH 8 MDVRXQG 32 &86 |IRU
$ QHWIKHVIRERI MV DQ2 YHWHZ  &XUWJ3 DIQ + HDGDRKH5 HS

/1Q- YHAUHU5 6KHGGS : ROWRKG : DDHU- +HDO - 7D ®RU- &KDR. <HQ<+ 7]HQ &7
&KRX (+ 3RIQAR &DUH8 OMVRXQG IQ$ILZ D\ ( YDOXDARQ DQG 0 DQDI HP HQWS &RP SUHKHQUYH
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*RMIHE 0 2 9JHQ -5 )HULQR 1 6XQGDUP 7 3RIQARI FDH XGUDWRXQG |RU DULZ D
P DQDIHP HQALQ ViH HP HUUHQR  DQG FUMEDOFDUH VHWMQ) &@D ([ S (P HU 0 HG

5D & 1DISDO6 6XU OZ DQWKL3 3RIQAR! &DH 8 GMDRXQG 1Q 1 HRQDR®I\ 1Q,QGD 7KH: D
) RZ DG ,QEDQ3HGDA

6PIMKO . IMKQDQ69 /HDPRQ$ * DZDQNDUG 6IQKD73 . XP DU9$ HWDOS5HP RYIQ) YDUHY
VR (P HJHQR 0 HAAQH 3RIQARI &DUH 8 WDWRXQG ,@\VWDWMG E\ D 5RDGP DS |RU( P HUHQR
0 HAAQH 3RIQAR &DH SOMDWRXQG ([SDMRQ IQ ,Q@D - (PHJ 7WDXPD BKRAN

' KDUO 3D\DO<6 . MKQD9 7KH 3UH &RQFHSVIRQ DQG 3WH 1 DO IDIQRWAE 7HRKQTXHV $FW
DQG IW P STFDMRQ RQ DGYDQAHP HOWRI XOMDWRXQG 1Q DQDHWKHMR®RI\ WP H VR FKDQIH

P LQGWHW WIDHUVKDQ @Y V ,QADQ- $ QDHWK
&KUXVMK 0 - 3KDQ 3 )IMKHU($ 9DWXOU 3RIQARI &DH 8 (MDVRXQG 0 HG &M 1 RUK $P

BNGP RIH& 6DXUH 7 JHUH50 S5RGUWXH % XHD5 6SDX@Q) - / XQGIUHHQO DRQ1 $
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(PHJ 0 HG
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+DP @& (@ 3. -RKQWRQ 3& 3RIOVRI &DH 7K\ LRIG 8 (MDVRXQG 32 &86 1Q ( QGRAUCH
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6P DQ(- /DIKDWL)- 6DZDO$ 1HXUR 3RIQAR &DH 8 GUDVRXQG 6HP IQ 8 (MDVRXQG &7 0 5
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8 MDRXQG IQ 1 HXIR®RI\  5HSRUARI VKH ($1 631 (61&+ (5FLVRQR1HXWR32&86: RINQJ
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6P DI RRG1 ' DFKVHOD 3RIQARI FDIH XOMDVRXQG 32 &86 XQUHAHWOW JDGIHWI RUHYIGHQRH
EDVHG P HAAQH' &Q0 HG / RQG
$URG 0- -RQYV & &DUMU 5( 3RIOAR &DIH SOMDWRQRIWSK\  $P )DP 3K\ MADQ

+HQ (5 9IQFHOW$ 3RIOAR &DH 8GUDWRXQG IRU WH 7WDXP D $ HWKHVRERI MV &XW
$ QHWKHMRGE HS

&DP IR * % $EX =IGDQ) . RIDEM$ ( GVRUDO( [ SHUHQRHV DQG DEYDQRHV LQ HQGRAUCR®J\ SRIQW
Rl FDIHXGUDWRXQG 32 &86 ) IRQA QGRAUGQRO/ DXVDQQH

+DWNQV6& 7DUDND &< YRXEAN- : X & 6@ ( ) RFXVHG &DUEDF 8 QUDVRXQG | RUVIKH 5 HI LRQDO
$ QHWIKHVIRERJ MADQG 3 DIQ 6SHADMMS HI $ QHWK 3D1Q0 HG

. RUNDRQ 0 2WHKRI - 7KRP & +DQ' ) RFXVHG 8 GMDVRQRIWDSK\ 1Q &DUEDF $ UHVW( P HUD
0 HG&ID1 RUK $P

/DKKDP 6 6KQWAU, 7KRPSVRQ O ' DQD/H 9% &KDGKD 7 0 DIBRW7 HWDO 3RIQARI &DH
8 OMDVRQRIWDSK\ 1Q WWH ' IDJQRVYV Rl SHAGDO HVIDFKP HQW 9 IMUHRXV + HP RUKDJH  DQG 9 MHRXV
' HVIFKP HQAIQWKH (P HUHQR ' HSDUP HQW-$0 $ 1 HVE 2 SHQ H

3DGDD 0 .DDOK 6 ' UIEXOVSLZD vV WV WH 7IPH VR )RFEXV RQ 3RIQAR FDH
8 GUDVRQRIDSK\ " ,QADQ- &UMEDIHO HG

YDQ GHU/ HAN $3 0 HWDOH 3 3RIQARI FDUH XGUDVRXQG 8 VDI H DQG DFFXWDR Z IVKIQ D &DQDGEIDQ
XIRBRI\ GYIMRQ &DQ8 LRCH\WRF -

9DQB6FKDIN *: : 9DQ6FKDIN.' O XBK\ 0& 3RIOARI &DUH SOMDVRQRIWDSK 32 &86 1Q D
&RPPXQW (PHJHQR ' HSDUR HQW $Q $QDOMV R ' HAMRQ 0 DNQJ DQG &RW 6DYIQIV
$SWRADMG: MK 32 &86 - 8 OMDRXQGO HG

+HUHR & &R®Q< 1DIDSXUNDU$ &DWH HGD 3 3RIOWRI &DUH 8 GMDVRXQG 5HGXFHV 9 IMW7IP H
DQG &RWRI &DWH IRU,QDQWV Z VKK ' HYHRSP HQEO' \\SOMD R WH +1S ,QADQ - 2 UKRS

/HQW % )RQI 7 5K\QH5 50MR1 $ WP DAF LHYIHZ Rl VIKH FRVAH | HRAYHQHW Rl XOMDWRXQG
LOHP HUHQR FDUH\VHWIQIV 8 GUDRXQG -

-RQHV7 /HQY 3 &IQIFDOIP SDAWRI SRIQVRI FDH XOMDVRXQG 32 &86 FRQUXGWHWYIEH LQ D
WDFKIQ) KRVSIVZOH | HAARQ GIDI QRVHV DQG FRWIWDYLQIV &KHW V$

SXVHANL' ' RXJOV 6/ %HDE& 3RIQAR &DH 8 GUMDRXQG 8\H DQG 0 RHVEY 2 XWRP HV [Q D
61QJ ®1 3D\ HU+ HDUK &DLHBHWIQJ - 8 GMDVRXQGO HG

7IHOH ' 0 S5RERIRXIK 7. 6ISVH /0 +DQRQ. 6P MK & YROQG// HWDO $WRADARQ R
QMDD HAAQH 3RIQAR &DUH8 BMDVRXQG 32 &86 Z MK/ HUWK Rl 6VD + RVSIVIDT) DARQ &RW
DQG) RWP DQP DIIQY D3 IRVSHAYH &RKRWB\WYG. 32 &86 -

OMWD 6 pHEO 6H 'IMFRXWH 'R : H 1HG $OALOWH 9HZ RQ 3&31' 7 $PW
+W8V 0 HAFDGDRIXHVIQ ) HE SDMWDFHMHG RQ 0D @$ YDLDE®! | (RP
KWBV P HAFDGIDRIXHVIOQ | VPO GMFERVXUH GR Z H QHHG DOMUDAYH YIHZ RQ SFSQBADRW
YKDMIFKDU D6 6IQIK$ 7KHP RUHZ HPKDQIH VIKH P RUIHZ H UHP DIQWH\DP H | HP DY | HMAGH
FROAQXHVXQDEDMGLQ,QGD %0 - &DVH5HS ERU

51 %DM ) HP DB1) RHMAGH 5HV - +XP DQWVHVDQG 6RADGSAHQAHV

60 HQD6 ) HP DB!) RHVMAGHIQ,QGD $ * HQHDBWG.  6KUQNKD ( NBKRGKSDUDN 9 DIFKDUN 3 DAIND

&HOAH [ RU( QTXIY IQ/R + HDOK DQG$@HG 7TKHP HV &(+$7 2 W WSQRQR ,QGD 2/

16&

7KH 3UH FRQFHSVIRQ DQG 3H QDO DI QRWAE 7HRKQITXHY 3URKIEMRQ Rl 6H 6HBPMRQ 5XBV
DVDP HQGHGYIGH* 65  ( GDMG 5 X!

S HKUFK + 7KH 72: 6 PDM[ s $ VRROIRU VWXDAWRQDO DQDOMY /RQI 5DQIH 3@QQQJ

4 XDl IHG 3UYDviA 0 HEFDO3 WDRAMRQHY/ DQG + RVSIMIXY $ WRADARQ YV 6VIDVWA RI . HDD
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0 1I0MM R +HDOK DQG ) CP IO : HODWH * RYHUQP HOMRI ,QAD 3&31' 7 5XGV >QMOHVE

1HZ ' HEL O IQWN RI +HDOK DQG) DP IO : HODWH * RYHUGP HOARI ,QGD SAMG -XQ @
$YDME®! IWRP KWBV SQOAPRKIZ JRYIQ: UWMBHDG DO V3&31'7  58/(6
s@

+DINQV 68& URQKW Q< 3HDV$ (OMRIKGDGD . =PPHPDQ- 6l0D0 HANDO $P HUFDQ
6RAHW R 5 HJ LIRQDOS QHWKHVD DQG 301Q 0 HGIAGQH H SHWWSDQHOUHARP P HQGDARQY RQ SRIQAR!
FDUH XOUDVRXQG HGXFDRQ DQG WOIQIQJ | RUUHI IRQDODQHWHHVRER MWV DQG SDIQ SK\ MAIDQV SDWV
., UHFRP P HQGDARQY 5HJ $ QHWK 3DIQ0 HG

SOMDRXQG * XIGHIQHV (P HUHQR  3RIOARI &DH DQG &@QIFDO 8 MDVRXQG * XIGHIQHV 1Q
0 HAAH $QQ(P HJ 0 HG H H

YOPIQJ . $ +RURQ6 : IORQO/ $WQ5 ' HOWIWAU. ) @QAIDQ- HADO7KH/ DQRHWERP P MRQ
RQ GIDJQRWMFY WDQMRWPIQ) DFFHW VR GIDIQRWAEV / DQFHW
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