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7KLY NQRZ ®IGIH SDSHUDIP V \R FDS\WUH BMVRQY BDUHG
IURP \KH 6 SHADO7 IX\WY XQG IRUSIJKDQMBQ 67) $ B\
GRRXPHMUY W HYROMRQ DQG HDPIQQ) W FRHM
IGHOM \R IQRP [XWUH SKDVHV R WH IXQG DQG VKDUA
GMRQY ZI\K RKHU P XGVSDUZHU WKAWIXQGY 0 37) V
RSHIMYY [Q 1UDJ 1B DQG FRQATPWDITHRMG VWDIRQY 7 KH
67)$ ZDV HABEQKHG IQWH ZDNHR WH W $XIXW
SRZ HU VKIWAKDWUHVXEMG 1Q H \WHP H HFRQRP IE
IQADEIOW DQG KHIKWGQHG DIV ,Q \KH VXEVHTXHQN
IRXU\ HDW \WH 67) $ KDV HYROHG WURXIK D SURFHW R

FR FUHDIRQ DQG MAIDIYH DCDSVIMRQ

7KH 67)$ IV RH R \WH IDAMAWS1 037)V HYHU
RSHIMRQDO HG 81' 3 GIVHUIIHG DQ H MY 037)

VHFUABUDME MP S WBW67) $ HWIEQKP HQW DQG D
FOP DM R H WHP H XQPHUBIQWN IQFHQRYT, HG SDMFASDU]

81 RUDQ]DIRY/ 3812V DQG GHYHBRSP HOASDUZHY
DN WR DDQ EHKIQG D ¢ HIYHUQ DV 2QH 81r
DSSWRDFK 7KH $UHD %DVHG $ SSURDFK \R ' HYHBSP HQW
(PHJHQR ,QUDWYHV $96' (, 6WDWI\ SWRYIGHG D
|®f LEG! SURIUDP P DWF DQFKRUIRUWH 67) $ R VXSSRW
EDVE KXP DQ QHHGV 7KLV ZDV HVSHAD® KHSIXODAD
WP H ZKHQ P DQ. Z HIH XQFHWBIQ DERXWKRZ \R HQIDJH
1Q $1JKDQMBQ ' HVIQHG Z W \WH DP EMRQ \R GHIYHU
QIRD®  HIKWHI IRQDOROASIRIDP P HY -3V ZHH
GHYHBSHG DQG DSSWRYHG + RZHYHU RQD 1IYH R \KHVH
HJIKWZ HH DAYDWG DQG UHFHIYHG DARFDIRQY GXH \R
IXQAQ) FROADION

7KH 67)$ ZDV WDQWRQHG R DIIQ ZIW \WH 8 QWG
1 DIRQV 6 DM IF ) UDP HZ RN IRUS IJKDQMBQ 816) $
IRU $ N FKDQH HQEIGG VKUY \WH
RYHD® P DQDIHP HOVUHVSRQUELIDN R \WH ) XQG IURP
81'3 W WH 81 5HMGHOV&RREMWRU 5& ZKR
DWXPHG WH UWRBI R FKDIU R WH 67)$ 6WHIQ
&RPP WH Q' HFHP EHU 7KH 67) $ UABIQHG IW
GHIQQI IHDWUHV't VXK DV IW HP SKDVIY RQ DUHD EDVHG
ERWRP XS DSSURDFKHV t ZKIBI WHQWHQAQ) RWHU

DVSHFAW QRWE® \WH' HIYHUQJ DV2 QH$JHQED

KBl GHYHBSP HOASDUGHY FRQIOXHG W EH YRFD@
VXSSRUYH R WH QUHAIRQ R WDYHOR! WH 67) $  \WH

) XQG\VDZ D WWHS GHREH 1Q FROUEXURQY 1Q 86
P LGRQ FRP SDUHG Z I\ 86 P LORQ IQ

7KH GHF@QH ZDV IQUD® \WIJHHG B\ HAFW B\ \WH CGH
IDAR DXWRUMA \KDWSXW@P MMRQY RQ IHP DBl \AMI
ZRUWQJ IRUS 1 DIHQAHVDQG1* 2V ZKIFK IRWFHG D WH
DWHWP HOAR KRZ. LOMIDURCDOSDWZHY FRXG GHIYHU
1Q @H Z W D SUGQFIS®IG DSSURDFK. + RZ HYHU \WH WHQG R
GH@IQ) FROMEXWRQV FRAMXHG GXH W GHIQJ DIG
EXGIHW JBED® FRP SHIQY SURIMAV IRUDIG EXGIHW
DQG D FRQIXHG SUHHHQAH | RUELODWADCFKDQCHY ,Q DQ
HIRWYR QYHW IXQAQ) VRXUHV \WWH 67) $ OXQFKHGD
FURZ GXQAQ) IQUDIH 1Q DQG HQIDIHG \WH SUYDM
VHARU : KI®I WHVH HIRW GG QRW\ IHG VI QUEDQW
FROMEXWRYY WH GG HIE® VRPH LQQRYDWH
SDUGHIAKISV

7KH  UHAVRXUFH FROMDIGHG  HQYLRGP HQW QHFHWAARMYG
GRZMIQ) WH ) XQ@Y RWICDOGIYHOR DP EMRQ 1Q
\MUP V R WH VFDBI VFRSH DQG JHRIUDSKIE FRYHUIDIH R
GHDHY R SIRIWDP P HY ) XQG WINHKRTHY DIUHHG W
IRFXV RQ JHQGHU HTXDOV DQG Z RP HQY HP SRZ HIP HQW
*(: ( FIPDW FKDQIH DEDSWIAMRQ FRXQMIDUFRUEY
DQG GXWDE® VROMRQY ZIMW D JHRIWSKIE IRFXV RQ
DUDV JWDSSTY ZLK DQ IQ0] R UNAGHHV $EMRXIK
WH IRFXV SURIMHW CDURZHG \WH VFRSH R 67) $
IOMYHOIRYY WH WD WRIQIHG \WH  IQMUIHDWG
QDWH R FKDBIQJIHV 1Q $1JKDQMBQ Z KHHQ QR MQI®!
FKDBIQH FDQ EH DEAHWHG 1Q MROMRQ 7KLY VKUW
HQDEGIG WH 67) $ \R IXQG -3V IRFXVHG RQ GXUDE®!
VROMRYY IRU ;' 3VUHMUHH GX] XWH SUHYHQIRQ
WIQQQ IQUDYHY \R VXSSRWZ RP HQ BIG &62V DQG
SRMHDUKTXONH UVSRQH  1Q +HIDW : KIBI QRW
QVFRXQIY \WH VLI QUEDQMIHVXEV DFKIHYHG XQGHU WH
UHIIRQDO 3V ' HYHBSP HOADQG 38 1 2 V KDYH IRXQG WH
P RUH IRFXVHG DSSURDFK \R EH P RUH P SDRIXO

&RQIXRXV FR FUHDIRQ DQG HYROMRQ t 1Q UHVSRQMH W
WDSIGD FKDQIIQJ) J@EDCDQG GFDOG QP [FVt KDV EHHQ
NH R KH 6 7) $ 3/ VXFFHWIXCHYROMRQ
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< HW\KURXJ KRXMKLY HYROMRQ \WH 67) $1/ FRUH LGHQMY
KDV EHHQ FROMMQ® FHOADO \R W FRP SDUDWH
DGYDQMIH 7KH 67)$ FRQIXHV R DSSO D SHRSGI
FHOMNE DUHD EDVHG SURIWDP P IQJ DSSURDFK IRFXVHG RQ
DEGUHMQI EDVIE KXP DQ QHHGY DWIKH FRP P XQW GIYHO
% IRPMQI RQ EDME KXPDQ QHHGV DQG DSSOIQJ D
+XP DQUBUDQ' HYHBSP HOAB HDFH +3 QH XV
DSSURDFK WH 67) $ KHSV SUHYHQAD VW QUEDQAVXUH 1Q
\KH KXP DQUBUDQ FDVHBDG ,WDOR SWRYIGHV D SOWRP IRU
FROPWYH UWN P DQDJ HP HQADQG SUREGP VROIQ) HJ W
VXSSRWZ RP HQ DQG JILW 1Q DQ IQFUHDMQI®  UHAMRYH
HOVILRGP HQW Z M HQKDQRHG RYHIAI KWKURXIK IW 7 KLLG
3DWO0 RQRUQ 730 P HKDQWP

7KH 67)$ IV WH RQD SRROIG IXQG IQFHQM] IQJ RIQW
SWRIWDP P IQJ 1Q $1IKDQMBQ \ HW' HIYHUQ) DV 2 QH 81
UHP DIQV FKD@IQI LQJ

D KB IQMKPHON @H WH 67)$ DU FUMFDO W
IQFHQYT H WY FRERIDMIRQ P RUH QHHOV \R EH GRGH DW
\KH KHDGTXDWMY GIYHOR DDIQ WA WPV SURFHWHV DQG
IQFHQIYHY ICFOGIQ) DURXQG UHVRXUFH P REIQ) DIRQ Z W
ADAMG J RDOY |RUGHDYHUQ) DV2 QH8 1

D KB WH 67)$ UWPDQV D SURIW 81 IXQAQ
IQAKP HQAVIRU EDME KXP DQ QHHGV 1Q $IJKDQMBQ W
UHP DIQV XQFHWBIQ Z KHWHU IMZ LOEH H WQGHG EH RQG

GH \R @ IWG IXQAQ) : KB IWKDV D WRQY
GHDHY WDFN UFRG W DEIOW R GHIYHU RQ W IX@
SRMAO LY KIQGHHG B\ D FROMXHG SIHHWHQFH IRU
EIDWADOIXQAQ) DUDQIHP HQW 1Q $1JKDQWIQ B\ ERW
GHYHBSP HQVSDUGHY DQG 3812V ZKIFK FUDMY D
IWDIP HOMG DIG @QGWDSH ,QFUDMQI WH VKD R
ELOWADOUHVRXUFHY FKDQQHMIG WURXIK WH 67) $ Z RX@
PDIPJH \WH EHQHIW RIHHMG B\ WV SRRBG IXQG
GHDHUQ) [P SDPWXO HIIFIHQW DQG DFFRXQIE®! VXSSRW
IRUEDME KXP DQ QHHOV XQGHUWH S 16) $
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, ,17/52" 8&7,21

7KH 6 SHADO7UXW) XQG IRU $IJKDQMBQ 67)$  ZDV
HAWIEQKHG IQ\WH ZDNH R \WWH W $XIXW SRZHU
VKIVMKDMUHVXEMG [Q H WHP H HFRGRP IE IQARELDV DQG
KHIKWQHG IWDILOV ,Q WWH VXEVHTXHQMRXU\ HDW  \WH
67) $ KDV HYROHG WURXIK D SURFHW R FR FUHDURQ DQG
MADIYH DEDSVMRQ : KIBI VRP H R \WH FKDIQIHV \WH
) XQG KDV IDFHG DUH FROM WWSHALE PDQ RKHY Z1©
UHVRCDWM Z W GHYHBSP HQADRRY RSHIDIQY 1Q VP [D\®
1UDJ B! DQG FRQ @D HAMG VWWDIRQY

7KV NQRZ®GIH SDSHU DIPV \R VXFAQR® FDSWUH
GMRY ODHG IRP \WH 67)$ B\ GREXP HQIY W
HYRGMRQ DQG H DP IQQ) W FRUH IGHQMY \R IQRWP IX\VMUH
SKDVHV R WH IXQG DQG R VKDUH GMRQV Z W RKHU
P XQ/SDUEHU WKWIXQEY 037) V RSHIDIY 1Q 1UJ 1B
DQG FRUTADIHAMG VWDVRQY WY EDVHG RQ BMRQY
GDHG DQQXDOWRFNENGI H HIFVHV VIQRH \WH ) XQQY
HABEQKP HQV NH  LQIRP DOWIQMYIHZY DQG D GHWN
HVHZ R 67) $ GRAXP HQW
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, (67%3% 6+0(172) 7+( 67)9%

7RCDM \WH 67)$ IV RH R WH IDAMMB1 037)V
HYHU RSHDIRCDO HG $ OWBI RYHU D P RQX DIWU \KH

\K $ XIXWWBRZ HUVKIWKH 67) $ Z DV HBEQKHG RQ

W 2RREHU W GHIYHU 81 IRIQN SURIWDP P LY
VXSSRMY EDME KXPDQ GHHGV 98 HDW 1 RYHP EHU
HIKW8 1 DIHQAHV KDG WQHG WH 0 HP RDQGXP R
8 QGHWWIQAQ) IRUWH 67)$ 7KH ) XQQY 7HPV R
SHHHQFH 725  ZHH DSSURYHG MVWRGH P RQK OWU
% WH HQG R WH \HDU 86 P LGRQ KDG EHHQ
DERFDMG \R R DSSURYHG UHI IRQDONRIQASURIUDP P HY
7KV WDSIG HBEQAKP HOVZDV HQDEGIG B\ VHYHIDO

$ FOP DM R H WHP H XQFHWBIQW IQFHQIVT HG
3812V DQG GHYHBSP HOASDUEHY DO\H W
DUQ EHKIQG D d HIYHUQ) DV 2CH 81r
DSSWRDFK 7KH 67) $ HQDEGN FROPMWH UM
P DQDIHP HOAMDQG NRIGHG XS DSSURDFKHY RQ
FKDEIQI Q) M/XHV VXFK DV Z KHMHUDQG KRZ
W HYDUH ZMM GH IDAR DXKRUMAV 1Q
$1JKDQVBQ DQG KRZ R HQVXUH D SUQFIS®IG
DSSIRDFK \R GHDHY  ZKIEK KDV EHHQ
LQYDADE® 1Q D FROAQ® VKU FROM WINH
$1JKDQUADQ

IDRARY/

7KIG WH $UD Y%DWHG $SSURDFK \R
" HYHBRSPHQV (P HUHQR , QUDYHV
$98' (, 6WDWI\  UR SRYIGHG D
|®f LEG! SURJUDP P DWF DQFKRUIRVWH 67) $ \R
VXSSRW EDME KXPDQ QHHOVY 7KV ZDV
HVSHAD® KHSIXCDAD WP H ZKHQ P DQ. Z HUA
XQFHWIIQ DERXW KRZ \R HQDIH 1Q
$IJKDQMBQ RQ DQ  DRAMMAV EHRW®G
@HVDYIQ) KXP DQUBUDQ VXSSRW

81'3 OGYHIUHG DQ HMQY 037)
VHFUABUDAR MP S WILYG 7) $ HABEQUKP HQW

VW 7KH 6 HRUABUDWR! \KH / DZ DO 2 WEHU 7 U0
) XQG IRUSIJKDQMEOQ /27)$ \RRN RQ WH WG
UASROMEINV R WH 700 ) XQG
0 DQIHP HOBQW7) 08 IRUKHE7) $

7KH 67) $ SIRIWDP P DWF VFRSH DQG WHRY R FKDQIH ZHWH
IQUD® DQRKRUIHG 1Q \WH $96' (, 6WDWI\ 81' 3 GHVIQHG \WH
WIDMI\ \R RIHU DQ IQMIUDWG \ HWGHFHORD® HG DSSURDFK \R
SWRIWP P 1Q) IRUFRP P XQW UHMMHQRH [Q $1JKDQMEQ XMQ) DQ
DUHD EDVHG DSSURDFK ,WDWFXOWN KRZ D EDVIE KXP DQ QHHGV
DSSURDFK FDQ FRP SBP HQW KXP DQWBUDQ HIRW B\ KHSIQ
6 \WDWI \ KRXVHKRTV DQG FRP P XQUWAV FRSH EHWHU Z W \WH DGYHYH
HIHFW R \WH RJRQI FUMY WIRFXVHY RQ DEGIHMQI SRYHW
DQG YXQHUDEIDN VXSSRMQI FRP P XQW UHMMHQFH DQG VRADO
FRKHMRQ DQG HQDE@  UHKDEIMIMRQ R VP DOVFD®! FRP P XQW/
QI UIDRKPMUH [ RURWHQUIDOVHYIEHY

R  YDFNILRXQG
ROWHS$ %S (,

>@KH/27)$ VHUABUDWYXSSRUNMG ERW WH / 27) $ DQG \WH 67) $ ZIW H DI IXQAQ) IRP /27) $ XQID- DQXDY ZKHQWH 67) $ \RRN RYH.
IXQAQ) IRUKH7) 0 8
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7KH 67) $p/ JRYHEDGFH WKPMUH ) UXWH  ZDV
RWICD® HABEQKHG ZIW WUH WAY $ 6WHIQ
&RP P WH VHYHG DV \WH P DIQ GHAMRQ P DNQJ ERG

ZIW NH GHAMRQV HGRYHG B\ D +LIK / HYHOS GYIVRY
Y%RDG BG B\ WH ' 656* 5& +& 7KV ZDV IQUDO®
GMIQHG \R HQVXW D +XP DQUIUDQ' HYHBSP HON
3HDFH +' 3 QH XV DSSURDFK GIYHUIIQ) \WH DX\KRUMY
R \WH WIS®! KDWG' 656* 5& +&

&RFKDILHGE\ WH81' 3 5 HVIGHQAB HSUMVHQBMYH DQG
D URBMQ GHYHBSP HQW SDUGHU UHSUAVHQAMYH  \WH
6WHIY  &RPPMWH  PHPEHUKIS  IQFOGHG
UHSUAVHOBMYHY R FRONEXWQ)  GHYHBSP HQAVSDWGHY
DQG DO3DWASDIY 81 2 UDQIDMRQY/ 3812V $
7HAKQFDO& RREICDURY : RINQJ * URXS SURYIGHG VSDFH
|RUWFKQEDOFRRUEICDVRQ DQG SUHSDUDIRQ R' GHRAMRQY
B\ \WH 6 \WHUIQ) &RP P WH

YUXWH 2 WIODO* RYHUQDQFH 6 WKFWUHRI WH67) $

7KH XVH R WV WSIGD HABEQKHG JRYHELDGFH
VWIKFMWUH [RU FR FUDIRQ HQWXUHG \SHHG ZDV QRW
DFKIHYHG DWAWH H SHOMH R WDQUSDUHQR.  © KB WH
GHBIBG SIRFHGXUY IRU WH 67)$ ZHH QRWIX®
HDERDMG XQITD \ HDUOWU \WH LOMQUYH FRQUXGEAMYH
SURFHW FDUIHG RAWDRRW \MFKQFDODQG SROIFDOBIYHO
GHAMRQ P DNHY HQDEBIG D SURFHW R FRIDERIDIYH
GMJQ ERW R WH IXQG DQG R \WWH DSSURYHG UHIIRQDO

RQASURIDP P HV

5 HVRXUFHV ZHH VXFRHWIX@® P REIQ HG \MURXIK \KH
GDEHIKIS R WH 81' 3 5HVGHON 5 HSUAVHQBMYH

81' 3 FROMEXMGPRHWDQ86 P ILORQR DFFXHG
IQOMAWURP /2 7) $ R MP SWIWWKH67) $ $V D UHVXV
R \KHVH HIRW 1LYH GHYHBSP HOASDWZHWY t * HP DQ\

1RZD 6ZHEHQ 70BN\ H

> @ KH I R UHI IRQDARIOABURI UDP P HV Z HUH I DWWIDFNHG IRUDSSUIRYDAQ' HFHP EHU

DQG WH &]HK SHSXEQF t FROMEX\MG 86
PIORQ EUQIIQ) WH ) XQQY \RBOFDSMIQ DIRQ \R 8 6
PIORQ B\ \WH HQG R Q UHVRXUFH
PREQDIRQ ZDV ®G E\ WH 81'3 5HVGHWV
5 HSUAVHQEAYH Z MY \KH DRYH HQIDJHP HOAR VHYHQ
RKMHUDIHGR KHDGV 81 : RPHQ 81&7$' /2 )$2
812' & 20 DG 81 +DEMW ZKR FROPWHO
XQGHWRRN D FDSMI® \RXU

' HMIQHG Z W \KH DP EMRQ \R GHIYHU QDIRD®  HIKW
UHI IRQDOMRIQASIRI WP P HY -3V ZHUH GHYHBSHG DG
DSSWRYHG 1Q DQG ( DFK WHIIRQDO-3 ZDV
EXGIHWG DWDSSUR IP DMO 86 PIORQ ZKIFK
\RI HWHUEURXI KVWKH EXGJ HWRUDGHL KWIHI IRQV \R 8 6

El@RQ

7KH UHP DIQQ) V[ Z HUH DSSIRYHGIQO D\
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+ RZHYHU IMZ DV VRRQ XQGHYARRG WDWKH,  1DUH FHHGHG GHYHEBSP HOASDWEHUDSSHIMY 2 QO 1IYH R WHVH HIKW
Z HH DRIYDWMG DQG UHFHYHG DARFDMRQY GXH \R IXQAQ) FROMDIQN 7KH 1 RUKMHD DQG 6 RAKHD UHIIRDO- 3V Z HH

SURIMY HG EDVHG RQ DWHWHG QHHGV |RUICMDODTRFDMRQY DQG EHIDQ [P SBP HQIY [Q - DQXDY 7KUH PR

UHIIRQDO- 3V Z HH DRAIYDMG 1Q ( DAMQ 6 RXW ( DAMO DQG © MO WDWZ DV QRMXQGHG

7KUH IXWHUUHIIRQDO- 3V 1 RUK ( DAMD & HQRDCDQG & HQADOH LIKDQGV  Z HH GHYHUDRIYDWG DQG Z LOEH FRVHG
RXWQ' HHP EHU

YLUUXWH 67)$ 5HIIRQDO RIQABWRIWDP P HV - RIQAB LRMFW
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., 67)$ 75%$16,7,21 : 7+,1 %
21(81)81' ,1* )5%$0(: 25.

&DWIQ) IRZDG WH DUHD EDVHG DSSIRDFK R \KH
$98' (, 6WDWI\ WH67)$ ZDV WDQUMRQHG \R DDIQ
ZMW \WH 8QWMG 1DURQ/ 6WDMIIE ) DP HZRW IRU
$IJKDQMEQ 816)$ IRU ZMIQD2H81
) XQAQJ ) WP HZRW ) UXWH 6L QUFDQAHIRW Z HH
PDCH R DDQ67) $ SOWRPV XQGHUWH 81 &7 HJ
0 ( &RPPXQFDIRQ 5N DQG GYHIIH DOYMVRY 1Q
81$0$5&2 DV HSHW VXK DV KXPDQ
WKW JIHQEHU ZKIFK FRX® QRWEH EXGIHMG 1Q \KH
7) 08 WMKPMUWH 7KH SXIBRVHR WH 2 QH 81 ) XQAQ)
) P HZ RN ZDV \R SUAVHOARYHDOIXQAQ! QHHGV \R
DFKIHYH SURWMYHG RX\RRPHV  IGHQM  DYDIDE®
UHVRXUFHV DQG FRP P XQFDM IXQAQJ JDSV IRU \KH
816)$ 7KH816)$ SURIMYHV GROQASURIWDP P IQJ
DQG SRREG IXQAQ) PHKDQWPV SDWFXOWD \KH
6 SHADO7 X\WW) XQG IRUSIJKDQWEQ DV \WH SUHHWHG
SWRIWP P 1QJ) DQGIXQAQ) P REDDMV 1

7KL SURIMY DIRQ LY DDGHG Z M 8 1 BHRWP V \R UHGXFH
IWDIP HQBMRQ DQG FRPPIMWHQOW B\ WH 81 DG
0 HPEHU 6\ \R GRXE®I WH GYHO R UHVRXURHV

FKDQCHGIG WURXI K IQMUDIHR SRRBIG IXQGVY

7KH816)$ ZDVH \WQGHGE\ WH816' * &KDIURQ

6 HSWP EHU XQGHU dH FHSWRQDO FUFXP ABGFHVD
ZI\W DQ DCAMRCDOER \HDY IURP R
IRBZIQY) D WTXHWIWRP WH ' 656* 5& +& IRU
$IJKDQMBQ 1Q FROVXGEAMRQ ZIW WH 8187 7KWV
WRQY SURIMYDIRQ KRZHYHU ZDV QRW D@ZD\V
FROHHG \R SDUGHY 1Q D FRORMWH FROMAMQN
P DQQHUE\ WH 8 1

, QAMAMRDOIGFHQIYHY R ERK GHYHBSP HQASDYHWY
DQG 81 DJHGAHY FRQIXHG \R I DYRXUEIDWDOIXQAQ)
DQG RKMHUSRRBIG IXQAQI P HFKDQWP V

JLUUXH 2QH81 )XQEQU ) P HZRWRI WH816) $

$ NH FKDQIH 1Q WY WDQUMRQ HQBABIG VKIMD \WH RYHD@P DQDI HP HOAUHVSRQUELDV R WH ) XQG IURP 81" 3 \R \WH
81 5HGHOARRRECDRU 5& ZKR DWXP HG \WH URBI Rl FKDIUR \WH 67) $ 6 WHUQ) &RP P MiMH Q' HRHP EHU
7KLY WDQUMRQ DD QHG Z W JBEDO8 1 WHRWP V HP SRZHUQ) WH 5& \R SO DQ HQKDQFHG BDGHYKLS WRB! 1Q @H Z W

* HGHUIDGE WHP E® UHVRGMIRQ

DQG WH UHAYIVHG 0 DQDJ HP HWDQG $ FFRXQIBELDYV ) WP HZRW 0 $)

> @Q RNHUFRQM W KLY Z RX@ WSIED® EH FD®IG D ) XQAQJ ) UDP HZ RIN IRUWH 8 QWG 1 DIRQY 6 XBICDE®! ' HYHESP HWE: RRSHIDIRQ ) P HZRWN 816" &)
* LYHQ\NH SDUEXTUMAY R WH 8 1 p/ HQI DI HP HOAQ$ IIKDQMBQ WH8 1 GRHV QRWKDYHD 816" &)

>@HKH816)$ ZDVHWQGHGE WH816' * &KDURQ  6HS\WP EHU

XQGHUGH FHSWIRGDOFILFXP WWIGF MpZ W DQ DEGMRCDOER \ HDWY 1URP W

IRGRZ Q) DHTXHAWRP WH' 656*% 58& +& IRUSIIKDQMEQ 1O FROXEIMRQZ M WH8 1 &7
> @WBY XQVG) XQRU UAVRXUFHV P DA HP HOADQG DFFRXQIELDN ILDP HZ RUN XQ GHYHBSP HOADQG UMGHONFRRUECDRUM V MP
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81' 3 FROIMXHG \R DGP IQMMUWH GUHPWFRWSUIRWPAMRUWH 7) 08 KRZHYHU 81' 3 ZDV QR BQIHUIQYROHG 1Q \WH

VXEWBQIYH ZRINRI WH 7) 0 8 \R DYRG FRQGVR IOMUHV DV D SRIMQIDAHFASIHONHQMWY R WH67) $  7KH JRYHUDQRH
VAKRXUH Z DV DOR WHDP @HG Z W \WH DERQVKP HONRI \WWH + LIK / HYHCH GYIVRY %RDUWG ) LIXUWH

YLUXWH 5HYIVHG67) $ * RYHUWDOQFH 6 WKFXWH $ SSIRYHG LQ" HFHP EHU

7KY WDQARQ 1Q BDGHIKIS ZDV VHHQ W RIHU
VHYHUDCDGYDQUEI HV RYHUWH SUHYIRXV P RGHO

| QGHSHQGHORH DQG P SDUADON 7KH 5& GRHV QRW
UHSUMHOAVDQ R WH 3812V UHFHYIQ) (ICDGAQ)

WRIK WH 67)$ 7KV 1QGHSHQGHQFH  SUHYHQN
FRUGW R IQMHWUHDCRUSHIFHYHG 1Q KLY KHUURGH

DV FKDIUR! WH 6 \WHUQJ & RP P WH

7TUSGI KDMAG (R®I 7KH ' 656* 5&+& IV ZHD

SRVIMRCHG \R HQVXUH FRVH FRIERIDIRQ DFIRW \KH
+' 3 HXV

&RRSHIDARQ P DQGDW 7KH 5& IV P DQCDWG \R
FRRECDM 81 &7 ZIGH UVRXUH P RELD) DIRQ [RUWH
816)$ IRUZKEK WH 67)$ ZDV HOMVDIHG \R
VHYH DV DQ IQMIWOIICDGAQ) \RROZ MMIQ \WH 2 QH
81 ) XQAQ) ) WP HZRW $VSHUS16' * JIXIGHIDHV
WH 5& DQG 81&7 PXW ZRW \RIHKHU \R
HQFRXWDIH GMW \WKW® HDUP DUNHG FRWWKDUQ) DQG
\R SIRPRM SRRBIG IXQBV DQG RWHU IXQAQ)
DUDQIHP HON  IQFHQIY L) PRUH  SURIWDP P DI
FRRSHIDIRQY

9DOH IRUP ROH $V D GHXWDOEURNHUZ RINQJ Z WK
WHS81&7 MY HDVHUIRUKNH5 & \WDQDQDIHQR KHDG
\R IDAODM GVAXWRQY DURXQG BQEDUGY  WDW
HQKDQFH WH YDOH IRUP RGH DUXP HOW R WH 67) $
DV D SRRBIG IXQAQ) LQAMKP HQN

&RRUGLODARQ P HFKDQLVP V- 8 QGHUWH BDGHUAIS R
WH 5& WH 67)$ ZDV SRUMRQHG \R GIYHDJIH 81
ZIGH FRRECDIRQ P HFKDQWP V HJ
81&7307207

7KH67) $ UMBIQHG W GHIQQ) IHDXUAV t VXFK DV IW
HP SKDWV RQ DUD EDVHG ERWRP XS DSSURDFKHV t
ZKIB WHQWHQQ) RKHU DVSHFW QRUDE® \WH
" HIYHUQ) DV2 QH$IHQED

7KH 67) $ ZIQERZV Z HH WHDP @HG R DDIQ Z W
WH RXFRP HV R WH 816) $  ZKIFK KDG EHHQ KHDYLO
IQCHFHGE $%%' (, 6HH) LUXWH

$V VXK \WH SURIWDP P DM IRFXV R \WH 1XQG DQG \WWH
UHBIYDQFH R WH DRYH SRUINRIR R! - 3V Z DV BWICHG

> @WZ DV DOR IQOHFHG B\ WH VXFFHWRUGRPXP HOARWH 8 16) $ WH 7 IDQVMRCDG QIDIHP HQW WP HZRW 7( ) ZKIEK DB RV W/LLRUHG W

$U8" (, 6WDWI\ IQWH IRP XOMRQR! IW RXWRP HV
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YJLUXH 67)$ 7WDQUMRQIWRP $%5' (, 6WDWI\ VR816) $

9 5*+76,=1* 2) 67)$ $0%7,216

© KI®! GHYHBSP HQASDWZHY FRIXHG \R EH YRFD®
VXSSRMYH R \WH QUHAIRQ Rl WDYHOR! \WH 67) $ \WH
) XQG VDZ D WWHS GHREH 1Q FROMEXUIRQY DIWU
YUXWH  7KH GHFEH Z DV IQUWD® \WIJHHG B\ HAEW
B\ WH GH IDAR DXWRUMA WDWSXWIP MMRQY/ RQ
IHP DBl WBIl ZRINQJ [RU81 DIHQFHV DQG 1* 2V
ZKIEK IRFHG D U DWHWP HQWVR KRZ  IQMIDIRQDO
SDUGHY FRXG GHIYHU IQ @H ZIW D SUQFS®G
DSSURDFK ' HYHBSP HOABDWEHY Z HUH FEDUWDWKHUA
FRX@ EH qQR EXMIGHW DV XVXDD XQIDD SUQFIS®IG
DSSWRDFK ZDV SIRYHQ  $ QQXDO GHYHBSP HQWVSDUGHU
FROMEXIRYY \RD®IG 86 PIORY 1Q
FRP SDUHG Z\K 86 1Q DQG 86 lo)
© KB DQOXDO FROMEXWRYY  IQFUHDVHG
VOKW® 86 PIORQ \WH ZHH WDKDOR \REO
FROMEXURQY UHFHYHG 1Q 7KH WHQG R GHFOQIQ)
FROMEXWRYY FROMXHG GH \R P XUS® IDPRY
IFOGQ) GHFMQ) DIG EXGIHW JBEDD® FRP SHIQY
SURUMAV IRUDIG EXGIHW DQG D FRQIXHG SUHHUHQRH
IRU ELDWUDOFKDQQHY $ WU WH [IWFDSMIY \RXU 1Q
WHH ZHH QR FROFWYH 81 UVRXUH
PREMDIRQ HIRW DQG PHAWDILQ) DIRXQG \WH
IPSRMBGFH R WH 67)$ DV D SURIWW IXQAQ
QAP HONRUKH 8 16) $ Z DV XQHYHQ

,Q DQ HIRWKR GYHWI\ W IXQAQ) VRXUFHV WH 67) $
OXQFKHG D FURZ GXQAQ) IQUDIYH 1Q 2 AREHU
7KH5& DQG7) 0 8 DOR DAYHO HQIDIHG \WH SUYDW
VHARU : KB WHVH HIRW GG QRW\ IHG W QLEFDQW
FROMEXWR)Y \WH GG HDE® VRPH  LQCRYDWH
SDUZHWAKISV

) RU IQMUQFH D SDMW@HUKIS ZIW * KD] DQADU %DOQN
HQDEGIG ZRP HQ®IG 0 60 ( V \R DFFHW P IFURICDGFH
.DP *RXS SIRVGHG PDWKIQI IXQQV IRU
UHQHZ DEGI HQHU\  IQYHR HQW DQG D SDWEHUKIS Z W
$6( (/ SURVIGHG RSSRUMQUAV \R VHOSURGXFW DELRDG
WURXIK \WHU HBEQKHG H FRP P HIFH SOMWRP  7KH

UHAVRXUFH FROMDIGHG ~ HOMLRGP HOV QHFHWAARYG
GRZMIQ) WH ) XQ@Y RWICDOGYHOR DP EMRQ 1Q
WUP VR \WH VFDB! VFRSH DQG J HRIUDSKIE FRYHIDIH R
GHDHY R SRIPPHY ' XH \R EXGIHWFRQMBDIQN
WH 7)08 IV DOR EHQJ WWHDP @HG +RZHYHU WH
ZRUWBDG IRUWH VHFUABUDAUHP DIQV KHDY\  QRWE®
ZIW WH IRWFRP IQ) FBVXUH R WH  DRIYH UHJIRQDO
-3V DQG RYHUWHIDGFH RQ \WH 7) 08 KDV EHHQ D
SHYMMONFKDIIQI H

> @Q\WH IIYAWDQRXDOARFNINGQI H HFVHIRUWH67) $ IQ1RYHPEHU VBNHKRTHWY BRI Q] HG DQ RYHUHIDGFH RQWH 7) 0 8 R SHURWP IV EH RGGWRVH R
D WSIFDO XQG VHFUABUDWZ KH VOP H FKDGIQI H KDV EHHQ GRMG DWHYHY VXEVHTXHONARFNENQY H HAVH 6\WHDP @IQU R WH 7) 0 8 ABHIQD VAAKPMUA P D\ IRFH D
VKU UAVSRQUELDIHY QRIE® |RUP RUH FRQYHQIQU DI HQW R SURYIGH FRRUECDMRQ DQG SURJ WP P DUFE BDGHWY kS IRU-3V : KIBI VRP H FRQYHQIQ) DIHQN KDYH

VAMSSHG XS W \KH BN SHURWP DCFH KDV EHHQ XQHYHQ DFUIRW \WH SRUWRIR
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TKIRGK D FRXIYH SIRFAW R FR YWUXWH 5HVRXUFHV 0 RELOVHG
FUDIRQ WBN-KROHY GHYHBSHG DQG

DIWHHG WH 67) $ 6 \WDWILE 1 RM W IXICH

IQYHR HOASURIMAY IRU ZKI®H
WH IRXQEDMRQDOGRAXP HQW R WH ) XQG
UABICHG WHU |G[ IEIOW DQG EWDOKN R
VFRSH IRUIXWUH DEDSBMRYY R \WH ) XQG
7KH QRW DOR KHSHG UHICH \WH cSWKr IRU
WH 67)$ SHVHQIY WH ) XQ@Y
FRP SDUDWYH DGYDQMIH DQG
FRP SOP HOBUMHY ZM RKMHU IXQAQ)
PR CREED® WH $1IKDQWIQ
5HVIHQFH 700W) XQG $57)  DQG WH
$1JKDQMBQ + XP DQUIUDQ) XQG $+)

JLUUXWH &RQWEXWY ' HYHRSP HQWB DWHWY E\ <HDU

& HFKID * HPDQ 1RZD &]HFKID ' HQP DWN ) IQDQG ,FHDQG / X[ HP ERXU
6ZHEHQ 7UMN\H DQG81' 3 1 HKHDQGY 1RZD 4 DIBUDQG6Z HAHQ

&]HFKID ' HQP DN ,FHDQG \BIO

&] HKID ) 1IQDQG ,FHDQG
I/ X{HPERXUJ 1RZD 6ZHGHQ DQG7UMN\H

I X{HPERXU 1RZD DQG6ZHEHQ

' HQP DN ,FHDQG \BO / X{HPERXU 1RZD 3RDG
5HSXEGE R . RHD 6ZHEHQ 7UUN\ H DQG & URZ GIXQAQ

7KH GWDMIE 1RM IREXVHG UMVRXUH JUXH  67) $ ) XQEQI 3URUMHV IRU

P RELT) DWRQ HIRW DQG DARFDMRQ AVFXWRQY
DIRXQG D QDURZHU VXE VHW R SURUMAV
DUQHG ZIW WH 816)$ )UXH  7KH
Z HH VHBIWMG EDVHG RQ DUHDV P RWIQ QHHG
R MQHG XS DSSURDFK ZKIFK DOR EXIOVRQ
DUHDV ZKHH \WWH 6 7) $ DOHDG. KDV D SRMYH
WDFN UFRG R BHVXOV

WZDV DIBHG WH ) XQG ZRXG SURWYH
UHNAGHHY | 3V DQG KRWFRP P XQUHAV IQ KLIK
FROFHOMMRQ DUHDV R UHMD &RP P XQUHV
GDIY Z W DQ QO] R UHMGHHY DV ZHODV
H MY FRPPXQWAY R QVSOFHG SHYRQYY
Z HH IGHQMHG R EH 1Q SDMEXOUQHHG R \WH
WSH R DUHD EDVHG VXSSRWWKH 67) $ 1V DEG
\R GHIYHU

> @KH7HP VR 5 HHHGFH 6 \BQEDUE $ GP IQMUIDWYH $ JUHHP HOAO HP RIDQGXP Rt 8 QGHABIQAQ)  DQG 2 SHIDWRQY 0 DXDC
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© WIQ \WHVH FRP P XQUAV DI UHHG SURIMAV ICFOIGHG DQG SRAWHDUKTXDNH UHVSRQWH 1Q + HIDW7 RIHKHUZ W
JHQGHU HIXDIW DQG ZRPHQY HPSRZHPHQN — WH $+) \WH 67)$ FRIICDQHG DQ HQDEGU SIRWPWR
* (0 ( FOP DM FKDQIH DEDS\WMRQ WIQQQ IQUWDIYHY R VXSSRW ZRP HQOBG &62V
FRXQMCDUFRWEY DQG GXUDE®!H VROMRQY $ GRRXIK \KH HOOEQY WHP \R FRQIQXH \R H MWZ LK HQKDQFHG
IRFXV SURIMHWV QDURZHG WH VFRSH R 67)$ FDSDAW R SURYIGH VXSSRWE\ ZRP HQ IRUZRP HQr \W
IOMYHOIRYY WH WD BFRIQ] HG WH LOMUIHDWMG FRP SBP HOMG : KI®I QRWAVFRXQIY WH I QUFDQW
OMH R FKDBQIHY 1Q $IJKDQWIQ ZKHHQ R UHVX@V DFKIHYHG XQGHUWWH UHIIRQDO- 3V ' HYHBSP HQW
VIQJ Bl FKDEBIQIH FDQ EH DEAHWHG [Q IVRDMRQ  7KH 3DMEHY DQG 3812V DI KDYH IRXQG WH P RWM

67)$ FROIXHG R DSSO® DQ DUHD EDVHG DSSURDFK IRFXVHG DSSURDFK \R EH P RUH LP SDRIXO $ PYIMAV DUH
DEDSWQY W P HQXr R DRIYMAV R WH VSHFLLE QHHGV QRWVSUHDG \WIQD DFRW ZIGH JHRIWSKIE DUHDV
R EHCQH IFIDUHV RQ \WH JURXQG HQDE@Y \WHP \R EH P RUH WDQVIRWP DWH DQG FDWOWE

LO VSHALLEE FRP P XQUAV 0 RIHRYHU VKDV |RUFHG J HDWMU
7KLV VKIMHQDE®IG \WH 67) $ \R IXQG - 3V IRFXVHG RQ VHBRIYIW DERXWZ KDWFDQ DQG VKRX@ EH DFKIHYHG
GXDE® VROMRYY IRU | 3VUHMUIHH GXJ  XWH \WURXJ K MRQABURI WDP P 1Q)

SUHYHQIRQ

905(7(17,212) 7+( 67)$6
&25( ) (17,7<

: KB WH 67) $ KDV HYROHG VI QLFDQ® RYHUWH SDVWMRXU\ HDY WURXIK D SURFHW R FR FUHDIRQ Z W ) XQG

VINHKRTHY W FRUH IGHQMY KDV EHHQ FROUMMOADQG FHQADOR W FRP SDUDYH DGYDQIBIH 7KLY FRUH IGHQIMY FDQ
EH EURNHQ GRZ Q LOR | RXUGMIPWAKDUDPWUMIFRY

7KH67) $ IV \WH RQD SRRBIG IXQG IQFHQM] LQJ FRIOASURI UDP P Q) 1Q $1JKDQWMEQ GYHDILQ) WH GMIRW
FDSDAMAV R [IWHQ 3812V \R RSWP [] H GHIYHY R -3V IRUWH SHRSGI R $1JKDQMBQ VKDV VKIWMG \KH
P LQGVHWRZ DBV IRQACHIYHY 1Q$1JKDQWEQZ MWIQWH 8 1 Z KHUH \WHUH KDG EHHQ @ MG H SHUHQFH Z W
J RQASURIUDP P IQ) SURU\R \WH FUDMRQ R WH 67) $ , WEUQIV \RJI HIHUVP DEBUDI HQAHY Z W QEKH DUHDV
\\’ g\ R H SHWH DRQIMCH OUHUDIHQAHY Z W D VARQIHU RSHIDIRCDOIRRBUQW 7KH IRIQASURIUDP P 1QJ
{_‘%“?A DSSURDFK Rl 67) $ HQKDQFHV FRRUBGDURQ DQG HIHAYHQHW 1981 SIRIWDP V B\ SUHYHQIZ 1UDJP HQMG
HIRW DQG SURP RIY) WWDWILE FRKHIHQASIRIWDP P LQ) 7KH 67) $ ERRW NQRZ BIGJH VKDUQ) DQG EHVW
SUDRWFH H FKDQIH DP RQJ 81 DIHQAHY EHQHIMQI 1URP GYHWH KXP DQ FDSMICDWDURXY GIYHY W RIQN
SIRIWP P1Q) DSSIRDFK HQKDQFHV SIRIWP  BDFK DQG HIIFHGR  ZKIBH IQOHQAQ) WH VHWKS DQG
RSHUMRQ R RXHU0 37) V JGED®

>@ K® 3812 VKDYHMIQHGO 28V Z W WH $GP IOMADIYH $JHOVRQD  KDYH EHHQIQYROHG IO \WH GHIYHY R - 3V\R CDW
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$ UHD EDVHG SWRI LDP P 1Y

7KH 67) $ DSSTHV D SHRSGI FHQUE DUWHD EDVHG SURJWDP P 1QJ) DSSURDFK IRFXVHG RQ DCGHWMQI EDVIE

KXP DQ GHHGV DWKH FRP P XQW BIYHO FRP SBP HQIY) VKRWXMP  KXP DQUMIUDQ @H VDYIQ) DWMBIQFH E\
? & VDIHI XDUEQ) OHIKRRGY DQG WHQIWHQIQ) FRP P XQW UMOHGFH 7 KURXI K \KLY DUHD EDVHG DSSURDFK. \KH

67)$ LV DEGI \R \BIBUVROMRQY W WH VSHALE QHHGY R FRP P XQUHV DGDSW R \WWH P RVDIE QDU R
$1IKDQVBQY GYHYH GHHGV DQG FKDIQIHY 7 KH GMIQIXIVKIQ) [HDUWMUH R \KH DUHD EDVHG DSSURDFK I
KDWY DQ LOMI UDWIG UHVSRQVH \WDWDGGLHWHY P XE@B®! YXQHDEIOMA VIP XGBCHRXVD R DYRIG \WH VRAR
HFRQRP [E FRASVH R WH FRXQW  1Q D FRQM WR VHYHUH IQATELDV

7KH 67) $ GIYHDIHV \WH VADWIIE URBI R WH 5& WR PD[IPJH [P SDPWDQG FRRECDIRQ DARW \WH
+XP DQABUDQ' HYHBSP HWBHDFH +' 3 QHXV 7KH +' 3 Q{ XV DSSIRDFK BHHY \R WH DP R
@ VWHQ)\WHQQ) FRIERIDIRQ FRKHUHGRH DQG FRP SBP HQBUMY EHE HHQ KXP DQUMIUDQ  GHYHBSP HOWDQG
SHDFH DRIRQV % IRFXMQ) RQ EDVIE KXP DQ QHHGV \WH 67) $ KHSV SUHYHQAD VW QUEDQAVXUH 1Q \WH
\% KXP DQUBUDQ FDVHBDG Z KIFK Z RX@ IQFUHDVH GUDP DWFD® 1L HHQIDOVHWIEHY Z HH \R FRSVH |, WDOR
LOMI DMV HBP HONV R WH SHDFH SICGDUE\ WIHQI\WHQQ) WH IQFGMRQR! Z RP HQ DQG P DU QDD HG JURXSV
1O SDWFASDVRY GHAMRQ P DNQJ

&REPWYH UVN P DQDJ HP HQWDQG HQKDQFHG RYHWLI KW

7KH 67)$ SURYIGHV D FROPIWYH SOWRP  |RU GHYHBSP HQASDUEHY DQG 81 DUHGAHV \R IGHQM DQG
DEGHW [P SBP HQBMRQ UMY HQUXUQ HIHRARYH UMN P DQDI HP HOADQG FROWMMOAH WALDOP HAWDJ 1Q)
7KH67) $ 1Q$1JKDQWEQ QDYLI DWWV FKDOIQJI HY IQFOIGQ) SROFDOIQADEIDNY  SRMDOXQUAWDQG FTP DM
UWN WHP SRV D FRP SUKHOUYH UMN P DQDIHP HOVVDMI\  IQFOIAQ) 1IGDQADO FROARY  SRTIA

{e‘} "; IQAWKP HQV DXAW DQG D ] HR \RBIDQAH SRIF. \WZ DBV FRUXSWRQ 7KH ) XQG IV DDIGHG XQGHUWH 8 1

5__:& 51N 0 DQDIHP HQAV7HDP  ZKIFK FRRECDWMY UN P RWUQ) ZIW YDURXV 81 DIHQAHV IRFXMQI RQ
H WDO FROM \MDO DQG IQAMAMRCDO UMY 7KH 67) $V JRYHEDGFH VRKPMUH  HQUXUHY  IRIQW UMN
P DQDIHP HOAZ W IQMEDIRQDOSDYGHY DQG 3812V HP SKDV LQJ UMN VKDUQJ) DQG P M DMRQ 6 SHALLE
UMV VXFK DV IXQAQ) FROIXIW DQG WDQUSDUHGR  IWXHV Z MW \KILG SDIWV P SBP HQMY DUH DEGHWHG
WURXIK U RURXY P RQURUQ) DQG FRP P XQFDURQ Z W GHYHBSP HOASDWZHY

(4
N

7KH 67) $ DOR HQUXUHV TXDOW DQG RYHWMIKWRUWH 81 DQG SDWHY DGGHMQI SUIRIWDP P DVWE  1ICDGADODQG
UHSX\BMRQDOUMNY WURXIK IW 7KILG 3DWV 0 RWRUQ) 730 P HRKDQWP 7KLY P HRKDQWP RIHY FRP SUHKHQUYH
RYHYAI KWHQKDQRHV TXDOW DWXUDGQRH 1Q FRIQASURIWDP V' DQG SUHYHQW [UDI P HQMG ELOMAIDCDSSURDFKHY ,WIHGKFHV
UHSRMQY FRP SB[ W DQG EHHIFDY IDMXH ZKIB RONP RQWRUQ) DFRRW P XEB0GI 81 DIHGAHY IQFBHDVHY
HIEFHQR 7KH IIQAQIVIWRP WH 730 JXIGH [P SURYHP HQW DQGIQRWP RKHUIQMYHQIRQY DFIRW \KH IXQG



) IRP &UMY \R & RGFWH $ FWRQ 7KH67) $ ( [ SHUHQFH

OWR[  $CDSVIMRQV LQ

D FKD@QJ LQJ
RSHIDWQJ

HQYLLRQP HQWIR
VXSSRUAZ RP HQ DQG
J LY

7KH RSHDIY HYURQP HOV 1Q $IJKDQWEQ IV H WHP HO
FRPSO[ : MW UMWWIRMIRQV RQ ZRP HQY P REIOV HP SB P HQW
DQG HQIDIHP HQVWH 67) $ KDV KDG \R DEDSWIQ RUEHUR UHDFK
ZRP HQ DQG JIL® 7KWRXIK D' HIYHUQ) DV 2 QH 81 DSSURDFK
WH 7)08 3812V DQG [P SBP HQIY SDWGHY ZHMH DE®! W
ZRWN FROPIYHD R 110G VROMRQY Z KIBI HQUXUQ) D SUGASBIG
DSSURDFK  $ CDSWMRQY \R HQDE®I D f ZRPHQ IRUZRP HQY
DSSURDFK  IQFOGHG IORRGXAQ) ZRP HQRQD VHWIFH VSDFHV
KRPHEDVHG GHYHY PRGHY DQG ®DQHG HIDIHP HQW
WIDMIHY  7KHVH IQCRYDIRQY UHP DIQ HWHQIDO \R - HQUXUIQ
IQFOMYH UHVSRQWYH DQG HIHRARYH SURIWDP P IQ) JRQJ IRZ DG

9,61$36+272) 5(68/76

6 IQFH IW IOFHSMRQ 67) $ KDV FXP XOMYHO UHDRKHG

SHRSO ZRP HQ DQG

JILE WURXIK P XGWHRRUDOSURIWDP P IQ) XQGHU IW IRXU RASXWDUHDY  FROMEXMCY \R ERW [P P HADW

KXP DQMIUDQ UHH DQG Q) WP FRP P XQW UHVIGHORH

- DQXDY

283
=

SHRS®! EHQHIWG 1URP GIVDAMUUAMOHQAGI UDWKPMUH
QVNEXIRQ R FIP DM UMOHOMWHHGY DQG FRP P XQW
WDIQQ) DQG DZ DIHGHW VHVWIRQY RQ GVDMAMUSUHSDUHGQHW

-XCQH

(S

Ny
c

O

SHRS®! UHFHLYHG OYHIKRRG VXSSRWIGFOAQ) FDWK IRUZRWN
RSSRUWVQUAV IGFRP H JHGHIID DRV 0 IFR 6 P DODQG
0 HAXP ( QMSUMHY 060 (V  DQGXGFRQAMRQDAFDVK
DWMBGFH

N

SHRS®! SDUFLSDWG LQ VRADCFRKHVIRQ QUDAYH
DIP HG DWANHQIWHQQ) FRP P XQW VL VAP V
DQG IGFOMYH HQI DI HP HQW

> @HQHIFDY QXP EHY DUH J HQHUDED |GG DQG DUH VXEMPWR FKDQI H IRTRZ 1Q) URXUGH GIVD YHULIFDUMRQ DQG YDAEDMRQ H] HURVHY \WDWDUH FRQGXPWMG WURXJ K \KH \MUH

O\HYR PRQRUY 3812t 7)08t 730$
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9,, . (<7%. (%: $<6

$V D SRROIG IXQG WH67)$ LV D WADWMILIF VRROIRU

P SIRYHG DIG HIHPWYHOHW \WFRQIQXHV R FU-DM
LOFHQIYHY 1RUJ WHDMU FRMERIDIRQ DQG RIQACHIHY \R
PDIPH [P SDFWIRUWH SHRSGI R $IJKDQMBQ 7KLY

FROERDWRQ KDV DOR EHHQ FUIMFDOIRU 3812V DQG
GHYHBSP HQV SDUGHY OWDIQ DQ HVSHAD®
FKDO®IQIQ) RSHIMQ HYILRQP HQW WHTXILQ)  UHIXOU
DASWWMRQ DQG IQCRYDIRQ 1Q RUBHUWR VHYH WRVH P RWV

IQ QHHG 0 RHRYHU IWHQDE®GN JUHDWU UMN VKDUQ) DQG
SRRBIG UHVRXUFHV | RUHQKDQFHG RYHWJI KW

"HIYHUQ) DV 2QH 81 UPDQV FKDIHQIQ

, QAMAMRCDOM WP V- SIRFHWHY DQG LQFHQIYHY DRIRW
\WH 8 1 DUH QR HWEHWI QHG IRURIQAGHDHY  7KH67) $
IOFHQIY] HV DQG VXSSRW IRIQAGHDHY  1Q $1JKDQWBQ
VRPHMQ 3812V DQG GHYHBSP HQNV SDUGHY
DFNQRZ BIGIH KDV \ IHGHG P RUH [P SDPWRUEHCH IFIDUHV
VKDV DOR HQDE®IG D P IQGVHWWKIWRUVRP H Z MIQ WH
81 DV WR\KH DGCHG YDOH R RIQAGHIYHY  + RZ HYHU WLV
IHHY W PDQ @H QZIPPIQ) XSWWDP r DQG ZIW
UHIXOUWBI \MRYHU DQG @ WG SURUMBH H SHUHGFH
Z W RQABIRIWDP P 1Q)  WHUH DSSHDWY \R EH D SHSHWDO
A FOI R GDWIQ) Z KDAMDRMD® \BNHY \R GHIYHUIRQ®

© KI®! LOAKP HQW @\H \WH 6 7) $ DUH FUMFDOR IQFHQIY] H
WY FROERDIRQ PRH QHOY W EH GRGH DW
KHDGTXDUMY GIYHO\R DDIQ VWPV SURFHWHV DQG

IQFHQIYHY  IQFOIAQ) DURXQG UHVRXUFH P REID) DIRQ Z WK
DWMG JRDY [RU HYHUQ) DV2 GH8 1

&RQMXRXV FRFUHDARQ ZKIBI UHBIQQ) W FRWH
IGHOMV KDV EHHQ NH R WH 67) $p/ VXFFHWIXO
HYROMRQ 7KH 67)$ KDV HYROHG \R UWHSREG \R
FKDQIIQJ t DQG FKDBIQIIQIt J@EDODQG GFDOG 0P LEV
7KH ) XQG FROIXRX\V® GIZV RQ EHVWSIDRIFHY [URP
RMHU SRREG IXQGV ZKIBI DOR IQRPIQ)  WH
GHYHBSP HQVDQG DEDSWMRQ R RWHU SRRBIG IXQGV
JBED® 7KH DQQXDOWRFNIBNGQ) SURFHW GUYHQ B\ \WH
7) 08 DQG Z M DRYH HQIDIHP HQAE\ \KH GHYHBSP HQW
SDUEHY DQG 3812V KDV SIRYHQ \R EH D VXFFHWIXO
PRGHO IRU FX@IQ) WH SOH ZK® IO W
WHQWHQQ) RZQHUKIS R D IXQAQ) IQANKP HQMKDW
Z DV HABEQKHG 1Q BHFRG W H 7KH ) XQG ZDV DE®! R
QP E® DEDSWRSHIMRQDOSURFHGXUAV Z WRXWKIQGHUQ
FROIXRXV SURIUDP P DU GHDHY

7KH DGGHG YDOXH Rl WH 67)$ LV QP WG E\ \WH
ILDJ P HQMG DIG MQGVFDSH : KIBI \WH 67) $ UHP DIQV D
SURUIW 81 IXQAQI IQWKP HQARUEDME KXP DQ GHHGV 1Q
$IJKDQMBQ IWUP DIV XQFHIBIQ Z KHKHU IWZ 1@ EH
H \WQGHG EH RQG GH \R @ MMG IXQAQ) : KIBI W
KDV D WWRQJ WDFN UHFRUG GHIYHY W DELOV \R GHIYHURQ
W IX@BRMMDAY KIQGGHHG B\ D FRQIXHG SUHHHGFH IRU
EIOWADOIXQAQ) DUDQIHP HQW 1Q $1JKDQWEQ B\ ERK
GHYHBSP HQVSDWEHY DQG 3812V ZKIEFK FUDM D
IDIP HQMG DIG ®QGVFDSH 7KH 67) $ FDQQRWDGEHW
\WH EURDGHUFRRUECDMIRQ FKDMIQI HV R \WH DIG OQGVFDSH
10 $1JKDQMBQ DQG UREXVWP HFKDQVP V IRUFRRUECDIRY
DUH VMODANQ)  SDUMEXOUD DWKH VXE QDMRGDOBIYHO 7 KH
EHCHIW \WH IXQG FDQ GHHU t WXFK DV HQKDQRHG
FRRECDIRY HIFHQR  RYHWIKW DQG FROPMH UMN
PDQDIHP HQNVt ZRX@ EH DPSOIHG L PRWH EMWMDO
IXQAQ) ZHH FKDQCH®G \WIRXIK \WH 67)$ ,\WZRXG
PDIPJH WH EHHIW RIHHG B\ WV SRRBIG IXQG \R
GHOYHU IP SDRWKO HILFHQW DQG DFFRXQIBE®! VXSSRWIRU
EDVIE KXP DQ QHHOV XQGHUWH 8 1 6) $





https://www.linkedin.com/company/stfa/
https://twitter.com/UN_STFA
https://www.facebook.com/UNSTFA
http://www.stfa.af/
https://www.youtube.com/channel/UCGAMdJ5KhErqa9XaXIaNA_g
https://www.instagram.com/un_stfa

