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2850 ,66,21
3% HHDWMV FXWIDWAV DQG GAMMEXVWAV TXDIW

FROMQAMDAFRQQHAW & RBRUDGDQV Z W WHUZ R

QDO LQ RWP DWYH
QDO DQG RUJ LQDO

3% WM IVGUIYHQE\ WH YDOXHVRI
S5HVSHRW  &XURMW (PSDWM\  7UKMV

QFOMYIW ,QGHSGHORH  -R\ ,QMIUW

285&200,70 (17
7KH3% WDP ZIOEHJRRGWZ DWGEVRI WH
EWDQG DQG IW UHVRXUAHVVR HQUXUH 396 Z LOVHWYH

& RERWDCDYV | RUI HCHIDARQV R FRP H




0\ QP HIWYREE\ 6SUQIHU, DP WH IGFRP 1QJ 3UHMGHOADQG * HQHUDO

0 DODJHURI 3%, KDYH EHHOZ RINQ) LQWBMMRQIRUWH SDW  \ HDL/
1HD® RIWRHZHHDN 1(: 6 KHHIQ' HQYHU Z I WH SDWML \ HDLYDW
WH&EY6 DIMDM . +28  1Q+RXWRQ 7H DV SHMQQ] W' HIYHUVR BDG
WH ICFUHGEE®I WP DABY%6  DQG VR VHUYH DFRP P XQW , FDUH DERXWGHHS®
I\ DQ LQRHGIE B KRQRU

) RUP RUH WDQ IRXUGHDGHY 3%%  KDVVHYHG DV D WKVWMG \RXUAH R

IQRWP DARQ IQSIDARQ DQG FRQGHPARQ |RUERERWDGDQY GHIYHUQ) 1O KWKO

SXEQE DI DWY/FRYHIDI H \KDUQ] HOMYRIQIQ) P XMEFDCSHURWP DOFHV DQG
KL KQJ KW WH WRUHVRI RXUDP D LQ) FRP P XQWAHVDQG IHRZ & RBUDGRDQV

0 RWP SRUEQD 3%  LVDQIQGHSHOGHOARIFH IRU&RBRWDGR UHP RYHG
IURP DQ FRISRUDWM RUSRQAFDAQ OHQFH 7KLV D WDUH DQG SUHARXV.J LWDQG
MIVP DGH SRWE®! EHFDX\VH RI \ RXUVXSSRUW

/ RRNQJ IRZ DG R WH3%6 WDP DQG, ®RNWR EXICS XSRQWDW
FRP P V¢ HQVHP EWDAQ) QHZ WRU W@ |RUP DVVR EUQJ \ RX P RUHK P RWH
&REUDGR WRUHY FRYHUDI H Rl P RUH VRSIEV\WDWP SDPARXUQYHY DQG P RWH
\R WH FRP P XQW 7RJHWHU B
IGHOAZ HRDANH 396 \R QHZ KHL KWDQG

UH MHP DIQVD SOFH Rl P HDQIQJ | XOFRQUHAWRQ
DQG HQJ DJ HP HOATRUJ HGHIDARQV\R FRP H

NIRZDGWWNQ 3% W QY KHIKW

RXUXQI XH DXGHQHHY DG VHQJ
FRP P XQW 1Q DV Z H FHBEWDWM RXUMADARCB/

DQQYHWDW RI EURDGFDVAQY




%HQ) DFRP P XQW URVRXUFH LV YMEOR DFKIHYIQ) RXUP MIRQ ,QD\ HOUR

WDQUMRQ Z HIRFXVHG RQ FUHDAQ) FRP P XQW SDWZHUIKLSV DQG EUQI 1QJ
& RBUDCDQVVRI HWHUWURX K WH SRZ HURI SXETE WBIMMRQ

7KH EL) J HWWXFFHWRI Z DVKRWAQ) WH
LODX XUDOR.RQ OXHOFH 7KV QHZ ® FUHDMG 3%6

VL QDUMUH HYHQAEURXJ KWHIRI HWHUJ RYHUP HOVQRGQSURIIWDQG
EXVGHW \VHRRW/ VR GDLD DQG VB! SURGXPWYHD DERXVWRP HRI

& RBUDGRB/EL] J HWBKD@IQI HY :  H SDWZHUHG Z W 0 1B + LT K 8 QUVHG
© D DQGWH 6VIDM Rl &REIDER VR J HAGDD RQWH VRS UHSRUMG
MXHY - DFFHWVR K@ DQG HGHUFDUH DAFHW/VR P HQBCKHDOK
UHVRXUFHV DQG WH FRWMRI @MQJ : H KRQRUHG WUHH FRP P XQW

RU DQJ DARQVP DNQJ SURJ UHWIQ HDFK RI WRVH DUHDV DQG IRXQG
WUHH LQGLYIGXDOWRUHY WDNGVADMG WH UHDODH [P SDRVRI WHWH
DXV . H EURXI KWKRVH WRUHV VR @H WURXI K WH GIOVRI WH 396
RW ICDCBWRI WP + XP DA H SDILHG Z MK DQ RQ W H IOMYILZ. Z W
&RQ OHFH KRWBWISKHQ %4 DANHWS V. HQOXUV\D V QD IQGVDH
WDUHO FKDQI HG E\ DZ HTIRWP XOWG DU XP HQNVEXP 1QGV DA
FKDQI HG HYHY GD\ E\ DZ HORG WRY D 7KURXI K WRU\W@R)  Z H FDQ
EHWMUXQGHIAMEQG DQG XQU\ FRP P XQWHV DUIRXQG RXUVKDUHG
FKDIIQ) HV DQG LGHDVIRULP STPAKOROMRQY 7KLY IQDXI XUDCHYHQAZ DV
D KXJ H IXFFHW 1Q ERW IXQGUDMQ) DQG FRP P XQW EXI@IQ)

306 SDWHHG ZIW' HOYHUEDHG 1O OHOFHUP RP GXR

# EL) QMBI HHIOJ V/ VR FUHDM DQ LOMYAMADOHUHY FDMIG %]

/ B0 RP HON' HHQDDQG . UMAD WH P RP VEHKIQG % ) KDYH
DPDAHG P L@RQ|R@RZ HY/ DQG DUH KXI HD SRSXOUZ IW
VRGGBUP RP V %4 / W8I 0 RP HQANVEFNBIG FRP P RQVRGGBU
AKDBQIHY \D\ Q) QR [HHIY EL IHHIQIV VEQAXP V HW
SDANDIHGIQR  EIMM]HG\WKRW 7KIV39%%6  RW QDO
SWRIWDP Z DVD I IWMIRUWH WIMRQ LQ FUHDAQ) RWI LQDO
FKLGUHQB/ SURI P P 1QJ DVZ HODVIRW IQ) SDWZHUKISV Z IWK
1Q OHQFHWY/ VR FUHDM FROMQW

7 KIV\ HDUEURXJ KWDERXWD SDWZHUKLS Z I WH WM R
&RBUGR 2 IIIFHRI ) P 7THEMMRQDQG 0 HAD 7KLV
FR@ERWDARQ VIXSSRWW WH SUIRGXPWRQRI HQIDJ IQ) & RRWDGR
EDVHG FROQMQWN2 (' ,7 RUHDIMG FRQUHPWRQV Z W XVIRU
DFTXIUQ) &REUDGR P DCH 1B VR DUXQGHUD QHZ SWRI LDP
W@ & RERUDGR 6VRUHY DQG 6\RY WGLY DQG RITHY/

UHP EXWHP HQAIQRHQAYHV I RUSURMIFW 11 HG 1Q & RRUDGR RU

HP SB\ LQJ & RRUDGR EDVHG VBGBIQNV7 KLY SDWZHUKLS DIRZ VXV
VR FROAQXH VR FUHDWM GRFDCFRQMQAZ KIB! | IVFDD VRXQG




306  FROMXHG IWIRFXVRQFRP P XQW FRQCHAMRQIQ ) RP
MQI B! GD. HYHON VR VHUHY FREERWDARQY RXUFRP P XQW SDWZHUKLSV
DARZ HG XV VR FUHDWM DQG GHHSHQ WH FRQOHPWRQV LQ RXUFRP P XQW

,Q SDWZHUKLS Z IW %4-MAU7 RI HAHUS LRGXPARQY 3%6  DILHG DQG FR
SUMVHOMG D\VFUHHQQ) HYHQAIRUDII® FDOIG 5 HEHFRP Q) 0 H 7KH
B 1RERZ VWHWRUHVRI 1LYH IQGYIGXDY' Z KR CDYL] DMG WH | RV
FDUH\VA VWP DRI ZKRP NRIGHG DAKH HYHQAR HQJ DI H 1Q D I XUMHU
FROMUDMRQ 5HEHFRP IQJ 0 H EURXJ KWRI HWHUP RIHWDQ  @®FDO
RU DQ] DARQY

) RUMH W FROHPMYH\HDU 3% Z DVD SURXG \SRQWRURI WH
&REDGR ( QVILRQP HOMO) 1 ) FVAYDO: W VHBIPWMG IL® VIURP
1P P DNHY DPURW \WH WM DQG WH Z RUG \WH |HAYDCP RYHG \R
DQHZ YHQXH DVIWI UHZ IQSRSXOUWWN 3% 93 Rl &RQMONTRP

%A DQDUS HP FHHG RSHQIQ) QU KWDQG Z DVEEGI R IQMYIEZ D\ RXW LB
P DNHUIURP 7KDIDQG DERXVKYIL® 1RFXVHG RQ WWBI UHVEXH

7KDQWWR DJWDQAILRP 396 ., 6 396 KRWMG 1 DUH &DVWDADQ
HYHQAIQ5RANL 0 RXQMIQ 1 DARQDCB DN FHBEWDAQ) 1 DARCIQ IGV\R
3D0V' D DQDQQXDCHYHQMKDWRRQQHAW I TP LOHVVR SXETE OQGV
HQFRXWDI HV67( 0 GDWIQ) DQG IOWSIUHYWH QH W HOHIMRQR! SDIN
VMZ DGV © HKRWMG P RIHHWDQ  IDP LOHVDABO0 1 3 DQG\VZRWHIQ
NGGRVR D MQRUWDQI HUSUR] LLP

QSDWEHUKLIS ZIW' RSHO RP / ILH DQG VSRQWRUHG E\ P HQECKHDOM UHVRXURH
&DUQJ |RU HOYHU) RXQGDARQ 3%6  SUMVHQN, $P 0 RUH 7KDQ 7KLV \HUHY
SRIBN  XQTXH LOGIYIGXDY DWMH LOMIHPARQ Rl SHYRGDOWRUEHY FXOMUDO
EDANJ URXQGV DQG P HQBCKHDOK FRQYHUH | $P 0 RUH 7KDQ DIP VR IQVSILH SHRS®!

R HP EWDFH \HO DFFHSVBQRH DQG SHYRQDOI IRZ W H KRWMG DVAUHHQIQ) HYHQADW
WH' HOYHUO X\VHXP Rl 1 DMUH  6AHOFHZIWRYHU  JXHW

) @I KIS SIRIUP &RBWGR ,QMGH 2 XWZ HQARQ WH URDG 1Q
BXSSRUMGE\ $$53 &R®DCGR 3% 1@ HG R HSVRGHVIQ WH
FRP P XQW D 6RADOEHAXUW VSHADCKRWMG DD HAR 6V

8 QLYHUW DQG DQ( BPVRQ 6HEXUW VSHADDARS YRXGHU : H
ZHBRPHGQHDW®  SHRS®! DAERW HYHQN DQG J DYH DQLQUGH BRN
VR WH FRP P XQW DAKRZ Z HESH RXUUHI X@UZ HHND SURJ WP V

YRUHDY 396  KDVKRWMG | RXUWEX\W EDQGV DABHG 5 RAW

$ P SKIWHDMUWR LQFUHDVH UHYHQXH DQG D7 DUHGHW | RURXUWDARQ

Z DVQR GLIHHQNDVZ H KRWMG DVRG RAWAIM) R G . LaBU4 XHHQ
DQG * HVWIKH / HG 2 XW7 KHVH FRGAHWV SURVIGH DQDP O 1Y

RSSRUMQW |RUD P XA HOHIDARQDODXGIHGAH VR H SHUHGFH \RP HRI

WH Z RUG VP RUWFRQE URAN G HQGV 1Q & RBUDGRBY/ IFRQE YHQXH 7KLV

FRFHWWHDVRQZ DVVSRQRUHG E\ ©  DOD %4.D0GV




306  FROAMXHV\R GHYHRS RUW ICDOSWRI WDP P 1Q) VR HOMUWELQ HGXFDM
DQG LOVSIUH RXUDXGIHCAHV 2 XUFRQMQMSDQVILRP GHHS GLYH
GRAXP HOBUHV\R FRP P XQW |RFXVHG P XME

7KLY\ HDUEURXJ KWDQRWHUHSIMRGH RI WH + HDWDIQG (P P\
$ZDG ZIQAQ) SIRIWP ' HARGH &RBIDGR IRFXVHG RQ 6RADO
" HMP LODOV R + HDOK : KHQ\ RX FROMGHUKRZ  Z KHQ DQG

Z K\ \ RX J HWEN RUGHDOY. W FHWRLQ KHDOM FRQGIMRQY DUH
IDPVRY @\H WDFH \RARHARGRP LIE WXV DQG HOYMURGP HOAENHQ
LOR FROUGHDARY' ,| QRWWH P SDRAP LT KWEH VXSUMQI 7KLY
GRPXP HOBUY H SGRUHVWH GMVRUHSDGAHV IQ UAVRXUFHV DQG
WHDW HOARSWRQY EHVE HHQ IKUDCDQG XUEDQ VAWV DVZ HODV
WH HOMLRQP HOBCSUHGIERWY R KHDOK FRQGIMRQYDQG KRZ. IW
IP SDFW |ROV1Q BZ HUIGFRP H QHL KERUIKRRGV GVSURSRUIMRCDM®D

306 UHUMKHG RQHRI IWI@J\KLIS SURIUDP V 6RXQGVRQ
W DIWUD \ HDUKIDMV ) HDMUQ) QHZ EDQGVIURP

DALRW&RBWDGR DQHZ KRWAB\WSKHQ %4 DFNHW/& RBRUDGRB/
0 XME $ P EDWDGRUDQG IRXQGIQI P HP EHURI \WWH ) ®ERW
DQG D QHZ @RN WH\KRZ KHDGHG RXVRI WH WXGIR DG
IOR" HQYHUVIDYRUM P XME KDQ DQG GLYH EDWY/ 7KH QHZ
IRUP DADOR DRZ HG WH FRP P XQW VR EX\ WENHW\R \KRZ V/
DQG EH SDWRI WH QHWESIQ) 6HDRQ  UHVXOMG IQWH
KLY KHVAGL WBOYHZ HKLS |RUWH \ HDU WH MQJ G KLI KHW
<RX7XEH Z DFKHG YIGF-R DQG [ RYHUWH DIUYIHZ HUKLS

3LRWFW DERRP |RERZ VWH KHRIE WRY Rl ®FDO HQYHU3RMTH' HSDWR HQW
6JW-XWAD' RGIH Z KR Z DV\WDJ LFD® SIQQHG XQGHUD | 1LH WKAN DAWKH

' HQYHUL XJJHW1 % &KDP SIRQWKLS SDUDGH DQG KEVHT XHOWD KDG K1V B
WIYH + HW IRWP HUL XJ J HW SHURUP DQFH FRDFK. RITHUHG KLY

R UKDELOM ' RGIH DQG KHS HDUD DVSRWEDAN RQWH
$7 WDP : KHQCERRP DIVQRWHQRXIK \ RX NHHS SX\KIQJ
RXDFKIHYHPRWH . $92 2 0

306 SUP IHHGVER QHZ VHDVRQVR! + XP DOl H 1Q
6VRUHVRI ,P P LJWDQWDQG 1 HZ FRP HLY/
&RBWGR \IZ RYHU 1P P LJUDQNFRP 1QJ VR \WH
WM RYHUWH OV \ HDWY/ DQG + XP DI H EURXI KW

WHUWRUHV VR QH VRXJ KWR P RUH GHHS®
XQGHUAMDQG WH MXHVVRP H DUH IDAQ)  DQG VR KHDU
ILRP WH FRP P XQWAVVHIIQ] WHP DVWH DUIYH
7KH SUHP [HUH HYHQN KDG P RUH WDQ Dmm—w
FRP EIQHG : HSIJMU—U—GZM(\MH&RGRLDGRO/
5 RXQGVIE®! IRUBVRUHVRI P P L] WDQWDQG Z WK 5 R\H
&RP P XQW ) RXQGDARQ IRUL HZ FRP HY VER QHZ

FRP P XQW SDWHY/ IRU3%6







