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7RR® DQG GDVD | RUIHWRUIDWRQ GHAMRQV
7TKHO X@U( [ SHUP HOW

3LFXULH \ RXUHD WURAQJ EHQHDW ViKH H[ SDQVLYH FDQRS\

Rl D P DWUWH 5LYHU5HG * XP Z RRGDQG DRQJ

0 HUW EXQGLODK &UWHHN 7KH DIULV [ LGBIG Z IMK WWH FDQY R
GLYHU/H ELLGA H DQG QDVIVH Z L@@ H VFXULHV DERXW
VKRZ FDMQJ D UFK VDSHWM RI ELRGLYHUW + RZ HYHU
VKLV LG\ @F VFHQH LV LOFUHDVIQI ® WDWH LQ VRGD\ V
@QGVFDSH : KHWHUGXH VIR DOMUHG LLYHU LHI X@MRQ
FOIDUQJ RUDGMUHG QG P DQDIHP HQWP RWAS LYHU5 HG
* XP |RUHWV DQG Z RRGDQGV KDYH EHFRP H KLIK®

P RGLLHG HQYLLRQP HQW 8 QP DQDIHG UHI HQHLDVRQ RIMQ

LHVX@V 1Q WMRXVDQGV Rl WP V SHUKHPVIDLH FUHDVWQJ D
P RQRFXOXUH Z W DQ XQGHUARUH\ GHYRIG Rl @H 7KLV
WIDUN FRQWDW\EHVE HHQ VIKH LGHDODQG ViKH LHD@W VHW
VKH WIRJH |RURXUFDVH WXG\  Z KIFK H[ SGRUHV \KH
FKD@IQI HV DQG SRWQUDOVROMRQV | RULHWRUQJ DQG
P DQDJILQJ 5LYHUSHG * XP HFRV\ WHP V 1Q $ X\WUDID
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( XFDOSVXV FDP D@BX®BIQVLY LV D ILJKVWMUZ MK GHHS LRRW
DQG D SWRA LF VHHGHUFDXVIQJ P DW JHLP LODRQ

HYHQW LQ GIMXUEHG HQYLLRQP HQW ' XUQJ D | DYRUDE®
\ HDUVDS@QJV DUH HOVI® HWRE@VKHG LQ Z HHG
SWRSRUARQV

+ HDAK\ UHJ HQHUDWRQ 1Q KMRUFDE Z RRGHG DUHDV
HOKDQFHV ELRGLYHUIW [P SLRYHV KDEWVIWT XDOW DQG
UHWRUHV HFR®J LFDOEDDQFH  Z KLBI ERRWAQJ UHVIQHQFH

DJ DIQWAHQYLLRQP HQVIDOFK DQU HV

8 QKHDAK\ LQ | LAHQFURDFKP HQW LQ KMRUFD® Z RRGHG
DUHDV RFFXWY Z KHQ WHH SRSX@MRQV EHFRP H H[ FHWLYH®
GHQWH 7KLY LHVXOV 1Q WIBQGV Rl VP DU FRRVHO SDFNHG
WHHV UHGXFLQJ ELRGLYHUW DQG | RUHVAKHDOK 7KH
RYHUFURZ GHG FRQGIMRQV LQFUHDVH FRP SHVIMRQ | RUUHVRXUFHV
LQKLEIVP DVWH WHH JURZ Vi DQG @P IMKXQGHUARUA
GHYH®RSP HQW
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7KH 0 X@UIDP LO KDV |DLP HG VKLY VREBLHU VHWBIU
E@FN |RUIRXUJHQHUDMRQV Z M DQ HSKHP HLDO
FUHHN UXQQIQJ W KWMKLRXJIK VKH P LGG®! Z KIFK
Z DV FOIDUHG DQG FLRSSHG "Q Z HWA\ F®NV WWH FUHHN
WXQV ILRP WKH 8 MQGLD 1 DWILH 5 HVHUYH DQG NRLQV

R XXScAHMA VKR 4B RBQID& BIHN) BAORG 6P RQ KDYH
I HQFHG HLI KWKHFVDUHV RI ViKH FUHHN DQG KDYH Gl W
WXQP DQDIHG : KIOMFLRSSIQJ KDV FHDVHG KDV
EHFRP H D P RQRFX®OXUWH RI 5LYHUSHG * XP 1Q
SDWKHV VR GHQVH WKHUH LV QR XQGHUARUH

7KWRXJIK VIKH / DQGFDUH ®IG / DQGVFDSH 5 HVIGHQFH
SURMIPAD VHUHV RI 1LYH P DQDIHP HQWSLDFIFHY
ZRX@ EH P S®IP HOWG DFLRW VIKH HQWLH VIV VR
JXIGH KHDOK\ UHJ HQHUDMRQ DQG LQFUHDVH
ELRGLYHUAW VKLRXJK P LQIP DOQSXWDFVRQV 7KHVH
LQFOXGH

$PWYH P DQDIHP HQWRI 5LYHU5 HGIXP
5 HIHQHUDRQ

0 LFWR VFDBLQJ VR LOWRGXFH JURXQG FRYHU
VSHFLHV

e "QWRGXPIRQ RI 6KUKE / D\ HU
e &RQOHPAQJ FRUIGRUY
2 QJRIQJ $GDSWYH 0 DQDIP HQW
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7RRE DQG GDVD | RUIHWRUDARQ GHAMRQV

$PWYH P DQDIHP HOWRI 5LYHUSHG * XP 5HIHOHDWRO
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5 HYHJHVIMRQ 5HIHQHUDMRQ Rl D 5LYHU 5HG * XP
USDUDQ VKWKE JIDWA \VB@® Z RRGDQG E\ P HDQV Rl
DFYH P DQDIHP HQW Rl QDWID®  UHIHQHUDWQJ
(XFDOSWV FDP D@BXGMY 7KH VW LV DRQJ DQ
HSKHP HUDOFUHHN @QH Z KLFK Z DV SLHYIRXVO® FBIDUHG
DQG FLRSSHG +DD RI WKH VW ZDV IHQFHG Rl
\HDW/ DIR DQG XQP DQDIHG WHIHQHUIMRQ RI 5HG
*XP KDV FDXVH D WSIFDO RYHU FWRZGHG
P RQRFX®XH

+$7 -6 68&&(66"
5HG * XP FDQ SWRGXFH P LGRQV RI VHHGV KD DQG
JHWP QDWW SLRALFD® RQ P DW 1Q GMXUEHG DUHDV
PDNQJ VWH WHH WH SHUHFW FRRQWHU 7KLV
JHQHWDA FDXVHV P DW WKIFNHW RI JXP  VDS@QIV
ZKIFK UHVXQV 1Q RYHUFLRZ GHG XQKHDOK\ WHHV
WDWZ LOQHYHU LHDFK P DWUW
6XFFHW 1Q WLV WIDO ZI® VHH D KHDOK\ ZH®
HWRE@KHG JIDWA Z RRGDQG Z KHUH VIKH 5HG * XP
IV QRWRXW FRP SHWQJ IWHO DQG RWHU VSHFLHV
ZKIFK KDYH EHHQ LQWRGXFHG EDFN LR \KH VWM
7KV IV D JLHHDWZD\ VR FRP SDIH P DQDIHG YV
XQP DQDIHG UHIHQHUDMRQ RI 5HG * XP DQG KRZ
EHVW VR WHHU WKDW SLRFHW VRZ DUGV D KHDOK)
IXQPIRQIQJ MQGVFDSH

HHC
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e YUXWH RXW WH GHMLHG GHOMW Rl WWP V SHU
KHAVDLH XMQJ 3&7 GDW DQG WH 9LFVRUDQ
WRWHIIRQ YHQFKP DIN |IRU 9HIHVIDMRQ 4 XDIDW
$WHWP HQW D ILJXWH RI OUWH WHH SHU KHFVIDLH
Z DV GHFIGHG RQ

e : KHQ WR LOWIULYHQH WZ DV GHFIGHG VR P RQIVRRU WH
VW IRU WHJHQHUIDWRQ HYHQW WHIX@MUW DQG WHQ
P DQDIH WMRWH HYHOQW ZIW 1Q W P RQWYV
DARZ Q) KHDOKIHU P RUH GRP LODQW VDS@QIV R
WIQG RXW LRP WKH FLRZ G

e 5HP RYH XQZ DQWG VDSAQIV VR WH GHVILHG GHQW
HQVXUQJ VR BGIDYH VRP H VP DAXQP DQDIHG SDWKHV
ZKIFK FDQ 1Q WL FDW KHE W LQFWHDW
EIRGLYHIMW

'RR@OHH&ERBA XQUWO WH W IV HWREQKHG DQG VHO

P DLQVILQIQJ
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5 HYHIHWDWRQ 7KHUH DUH DP S® UHVRXUFHV DYDIDE® U
\RX DIH QRW ZRINQJ 1Q DQ DWHD FRYHWHG E\ D
WHYHIHVMRQ  JXIGH  &RQWDFW \ RXU / RFDO / DQGFDWH
&RRUGLODVRU RU 1 DW(LDO5HVRXUFH 0 DQDJIP HQWDJ HOR\
| RUIXUAMHU GHVLY
o BRXWK : HWB@SHV DQG 5LYHUQD 5HYHIHVIMRQ
* XIGHV KWSV _ UIHYHI HWDWRQ RUJ DX
o 7WHHV QHDU PH DS
KWSV 777 WHHVQHDWP H DSS H[ SQRUH
o /DQGFDIH16: KWBV MQGFDWHQVZ RUJ DX

/ DQG 0 DQDJHP HQW "Q 1 HZ 6RXVK : D®IV / RFDO/ DQG
BHUYLFHV FRQVHQW DXWKRUW ZKHQ IWFRP HV VR 5XWDO
=ROHG @QG 8 LEDQ DQG SHUL8 LEDQ | DAXQGHU\ RXU®FDO
* RYHUQP HQWDUHDV HQYLLRQP HQWBOS@Q
o /RFDO /DQG VHWIFH /DQG P DQDIHP HQW
KW8V ZZZ @V QVZ JRY DX KH® DQG
DGYLFH QG P DQDIHP_ HOWLQ QVZ
o 1DWMH 9HIHVIDMRQ 5HIXOVRU 0 DS
KWBV ZZZ HQYLLRQP HOWQVZ JRY DX VRSL

FV DQLP DY DQG SMQW ELRGLYHWW QDWYH
YHIHWWRQ UHIXMWRU, P DS
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7RRQY DQG GDW | RUIHMWRIDWRQ GHAMRQV
0 LFLR VFDGLQ) VR LOARGXFH JURXQG FRYHUVSHARY
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"QVSLLHG E\ 3DXO* LEVRQ 5R\ V VFDGLQJ [RUJWDW
O®QG LHWRUDMRQ WH S@Q ZDV VR EXIG VP DD
IMDQGV Rl JLRXQG FRYHU VSHFLHV WURXJ KRXWWKH

+D VW E\ WHP RYIQJ WKH VRSVRIOLQ 0 LFR
6FDS 7UDY 6FDGLQI WHP RYHV VRSVRIOZ MK LW
IQFUHDVHG QXWIHQW DQG ZHHG VHHG EXUGHQV
DARZIQJ IRU EHWMU HWREQKP HQW Rl QDVYH
JUWDWHV DQG IRLEV

+$7 -6 68&&(66"

0 LQIP DOLQSXWUHIQWRGXFVRQ Rl JLRXQG @\ HU

( WREQKHG SDWKHV RI QDVIYH JUIDWHV DQG | RLEV
Z KIFK DUH QR RQJHUIRXQG DFLRW VKH VIVMA
$PWYH P DQDIHP HOWRI QRQQDWYH JURXQG FRYHU
RXWIGH RI WKH P LFLR VFDGBV Z L@ WDUNVR VHH
UHFUXIVP HQWLRP QHZ VHHG EDQNV DPL

RRC
"P SIRYHG %RGLYHUAW WKIRXJK VWH DGGIMRQ RI

DD WWHH WDW OHY  IOR  WH
UHYHI HVMRQ UHJ HQHUDWRQ VIVMA . (< 67(36

e G6SHFIHV VHOIFMRQ LV IXQGDP HQWO VR VXFFHWIXO
WHYHJHVIMRQ SWIRMIFW 7KH VW ZDV IRXQG VR KDYH
QMBI VR QR HYIGHQFH RI QDVIYH JWRXQG FRYHU VSHFLHV
/ W ZHWH GHUYHG ILRP 3&7 GDW DQG QRRFDAVHG YHJ
VXUYH\ V

$ XPEHURI P [ P S®RW ZHWH VWDGHG DFLRW WKH
VWA WHWH ZHWH FKRVHQ ZIW HDWH RI DFFHW IRU
RQIRIQJ P DIQWIQDQFH LQ P IQG 7KH VRSVRIOWHP RYHG
ZDV VDNHQ DzZD\ ILRP WHWH S®RW VR P QP IVH
WHFRQVDP LODMRQ RI VMH S®&W DQG D EXITHUVSLD\ HG
"XH VR W(H ®Z VSHFIHV GLYHWMIW FRP P HUFID@®
DYDIDE® IRU SOQMQJ D FRP ELQDWRQ Rl VAFKQLT XHV
Z HUH GHFIGHG RQ

o 7XEH 6VRFN SOQWQJ

o +DQG VHHGLQJ

o $SSADMRQ Rl JLRXQG FRYHUP X®K

20Q JRIQJ P DIQWIQDQFH RI WHWH P IFLR VDBV LV
FUMFDO VR HQVXWIH WH\ DWH OQRW RYHUXQ ZLK
QRQQDVIYH Z HHG VSHFLHV

2 QFH HWRE@QVKHG VKHVH IVAV Z LiODRWDV VHHG EDONV
IRUWH W "WLY KRSHG VA\DVWMKH VHHG Z L QDWW LD
WUV W LHFUXIW VKLRXIJKRXW WH MW RU DW Z RUW

s 0w PRI P YRR SAGIIER IR pOXOSLIDA
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e SHYHIHVDMRQ 7KHUH DUH GRDGV RI LHVRXUFHV RXW
KH LH U QRWZ RINQJ LQ DQ DUHD FRYHUHG
D Q JXIGH VR WRUMBRRNIQJ  JHWQJ
1Q FRODFWZ WK \ RXU GRFDO/ DQGFDUH RU 1 DWLDO
SHVRXUFH 0 DQDJP HQWDJHQR LV D JRRG WBUN
2 WHLZ VH KHUH DUH VRP H QY
BRXW : HW 6@SHY DQG  5LYHUQD
5 HYHJ HVIMRQ * XIGHV
ZZZ WHYHIHWDWRQ RUI_ DX
7UHHV QHDU PH DS
KWSV  ZZZ WHHVOHDWP H DSS H[ SQRWH
/ DQGFDWH 16:
KWSV  ®QGFDWHQVZ RUI DX
5 HFRQWUXPQJ JWDWA  XQGHUARUHV LQ VRXVIK
HDWHLR $XWAUDID "QWAHZ ZIMK 3DXO
* [EVRQ 5R\
KWSV  ZZZ JUHHQLQIDXWIDQ@D RUJ DX Z
s
FROWHOWX SARDGV 41 7(59-: BO
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