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7KLV IHSRUAGRHV QRWEDIP VR LHS IHVHOWAKH RI I LFLDOAMDQFH RI DQ\ Rl WH ) LWAML DURQVIQYROHG ,WVD FRP SLOMRQRI
H SHUHQFHV DQG IHHGEDFN ILRP QG P DQDJ HW DQG RVIKHUDGP LOMADVIYH SHWRQQHCHQJ DJ HG LQ @QG P DQDI HP HOW
UHVSRQUELDAHV Z WKIQ VIKH 4 XHEHF UHJ LRQ , W SXUSRVH LV VR LOX\MDVH VIKH @QYHG H] SHUHQFHV DQG DVSLLDARQVRI VIKRVH FXUHQV®
LQYROHG 1Q RUZ KR | RUHVHH XQGHWINIQJ DQ $ GGIMIRQ VR 5 HVHUYH SURMIFW



A\

u 2 ? 29U 9UP

$ ERXWB V

( QIDIHP HQOWSADVIAT \

3 IRMiFWB KDVHV

( QIDIHP HOWEHWRQ

( QIDIHP HOWEHWRQ
&RP P XQIW 9 MW

9 DAGDVMRQ 6 HWMRQ

& ROFOXMRQ

&ROVDFWQIRWP DMRQ

$ SSHQGI[ $

5HFRP P HQGDVIRQV ( QJDJHP HQWSHWIRQ

$ SSHQGI[ %

9LVXDOL R ( QI DIHP HQWSHWIRQ

$ SSHQGI &

5HFRP P HQGDMRQV ( QJDJHP HOWS HWIRQ

$SSHQGL

9LVXDOL R ( QI DIHP HOWS HWRQ

)1/0 $4/
xz&dr VvV@Ewe: 0 G0 ©° NOSN° 3:3:ad @
N «°@8n° - [5__'u«o3o@~)



?LUZP

7KH) WAL DARQV/ DQGV0 DQDJ HW/'$ WRFLDWRQ |RU4 XHEHF DQG/ DEWDGRU ) 1/0 $4/ VD
ELOQJ XDOQRQ SWRIIWQRQ SRAMFDCRW DQL DMRQ Z KRVH P DMRQ LV VR XQIVA DQG DWMAD@D
RI WP HP EHWDQG ,QGLIHQRXVFRP P XQMHVVR H FKDQJHNQRZ ®IGJH LGHDV DQG
H[ SHUAYH LQ D@DWHDVRI / DQG 0 DQRJ HP HQWZ KLB LOFRISRUDWRI RXUVDGIIRQDOYDOXHV
EHQHVDQG SWAWFHV $VDQ $ WRFLIDWRQ D IXQGDP HQVIDCDVSHRWRI RXUP MWRQ VR
SIRYIGH VXSSRUMR RXUP HP EHW/LQ QDYL) DWQJ VKH FRP S®{ IMHVRI @QG P DQDIHP HQW

7KWIRXJK P HAMQIV DQG VDUHWG 7KHSUP DU IRFXVZ DVVR KHDUILRP @QG
WDLQLQJ V IMEHFDP H DSSDUHQWKDWRXU P DQDJ HWY DQG DGP LQMADVIVH SHWRQQHO
P HP EHW DWH IDFHG Z MK FKD@QIHV GUHAV® LQYROHG 1Q WKH $GGIMRQV VR
Z IWVKILQ VKKH $ GGIMRQV VR 5HVHUH $75  SHVHWH SWRFHW 7KH RYHWDUWFKIQJ JRDO
WP HZ RN DQGZ HWIHFRIQJ HGDQHHG ZDV VR IDFIOVDVWA IHHGEDFN VHWRQV
|RUHQKDQFHG UIHVRXUFHV VR DOMMWKHP ~ GUYHQ E\ VIKH H SHUHQFHV DQG LOWI KW
IQ VXFFHWIX@ P DQHXYHUQJ WKLV Rl VIKH SDUAFLSDQW

SWIRFHW 7KH I1XQGIQJ 1RU ,QGLI HQRXV

®IG HQJDJHP HQW DFVIYMHV DIP HG DW

IQIRP 1Q] VKH WHGHMJIQ RI WKH $75

3RQA HP HUHG DV DQ RSSRUXQW IRU

XV VR DWHP E®I VKH ,QGLIHQRXV

FRP P XQMHVRI 4 XHEHF DQG / DEWDGRU

VR GLVFXW VIKHVH P DAY 2 XUDIP  Z DV

VR FUDWI D IRKP ZKHH @QG

P DQDJHW DQG RWHU DGP LOMADYH

WDl FRX@ DUAFX@VA VKHLU FKDABIQJ HV

DQG FRADERWDVYHO H SGRUH RSVIRQVIRU

FKDQIHV DQG P SIRYHP HQW Z IMKIQ

WH SROA\ 7KH )1/0 $4/ RUDQMG

VE R HQJ DJ HP HOWVHWIRQV DQG LOYLWMG

ERVK )1/0$4/ P HP EHYW DQG QRQ

P HP EHU) LWAV1 DMRQV DFLRW 4 XHEHF

DQG / DEWDGRU
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(DFK GD\ VHWRQ LOWAIUDWAG HGXFDVIRQDO DQG SDUAFLSDVRU  HOP HOW
IRWHUQJ DQ HOQYILRQP HQW Z KHUH DWHIQGHHV HQIDIHG ILRP DQ LOIRWP HG
SHUSHFMYH 9% WKDUQJ WHU WHDOMH H SHUHQFHV SDWFISDQW RIIHHG
YDOXDE ®1 LOWLI KW LQVR ViKH FKD@BIQI HV Rl VKH $75 SURFHW * XIGHG E\ D ) LUW
1 DARQ ®IG DSSWRDFK  WKH VHWIRQV DIP HG VR HOQWXWH VKDW VKHWH @YHG
H SHUHQFHV GUHAV® IQIXHQFH WH WHGHMIQ SWRFHW DQG  LQIRWP

FROVUGHUDVRQVDQG IHFRP P HQGDVIRQVIRUSRIF\ RSVIRQV

7KH $ WRFIDMRQ GHFIGHG VR SLIRGXFH D YIGHR VR FDSWWUWH VKH HWHQFH RI ViKH
P HMQIV DQG FRP SOGP HOW WH ZUMAQ WHSRUW ZKIFK GHIBIY
HFRP P HQGDMRQV IWRP  HDFK HQIDIHP HOW VHWRQ 9% KL K@ KWQJ

,QGLI HQRXV YRIFHV ViKH YIGHR DGGV FRQWH[ \WDQG WRUHV VR VIKH VIKHP HV IRXQG LQ
VWH WHFRP P HQGDMRQV 7KH )1/0$4/ DIP HG VR KXP DQIJH WiKH WHSRUV
WHFRIQU LQJ WMDWSROF\ DQG EXUHDXFUDME SURFHWHV FDQ VRP HMP HV IHHO
GLVFRQOHFWAG ILRP VKH SHRS®1 VIKH\ P SDFW7KH YIGHRI WDSK\ WWDP FUHDVIG D
YIGHR VKRZ FDMQJ JWRXS GIMFXWIRQV DQG RQH RQ RQH LOWAWHZ V' SWRYIGLQJ

SHWRQDOSHW/SHFWYHVDQG FRP P XQIW FROW W

$ YIVXDOQRWM VIDNHU Z DV DOR SIHVHOQWGXUQJ VKH HQJ DI HP HOWWHWRQV VR

WDQMDW FRQFHSW DQG IHHGEDFN LOVR YLVXDO UHS IHVHOVIMRQV | DFIOVIVIQ]
FROVMOXRXV UH GFVIRQ DQG GLVFXWRQ
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+ H@ RYHUVE R GD\ V1Q 0 RQWHDORQ ) HEXXDU  DQG WL VHWMRQ
| RWHILHG GLD®RJ XH DP RQJ SDWFISDQWIWRP 4 XHEHF ) LUAM DMRQV $ GKRXJ K
SUP DU® FRQGXFWG l1Q (QI@K DFFHWELDN Z DV HQUXWHG IRU ERWK
IDDQFRSKRQH DQG  DQI@SKRQOH DWHMQGHHV WRXJK  MP XQOBOHRXV
LOVIALS LHVIMRQ

7KH VMWMRQ LQFOXGHG VIKH YIGHRJWDSK\ WDP DQG D YIVXDOQRWA VINHU \VHH
$SSHQGL $ IRUYWXDOQRW HQUFKIQJ VKH GIVFX\WMRQ DQG FDSWXUQJ NH\
IOV KW $ GGIMRQD@ D SDQHOR! H SHUV Z DV SUAVHOWVR DGGUHW DWMQGHHV
TXHWRQV 7KH SDQHZ DVFRP SUMVHG RI VKH | RARZ LQJ

6HDQ 7KRP SVRQ $75 3WRIWDP 6SHFIDOAW1 DWRQDCS ERWI LODQ DQGV
0 DQDIHW$WRFIDWRQ 1$/0 $

' DYIG 6FKXQH / DZ \ HUZ IMK H SHUHQFHLQ $ 75V ' LRQQH 6FKXQH
$GDP 3WVDFFIDVR . HW/ DQG 0 DQDIHP HQWS GYIVRU ,QGLI HQRXV
6HUYLFHV&DQDGD ,6& 4 XHEHF 5HIIRQ

$ VRWORI ILYH UHSUHHQDMIYHY ILRP ViKH IRTRZ 1QJ ) LAV 1 DARQV DQG
RU DQL DMRQVZ HH SUAVHOW

7KHO RKDZ N &RXQFLORI . DKQDZ ¢ NH
7KHO LFP DFVRI * HVJ DSHI LDJ

7IP IMNDP LQJ ) LU DURQ

7KH$ Q RQTXLQ 1 DWRQ 6 HFUHVIDUDW
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7KH )1/0 $4/ WDl IDFIVDWAG VIKH WHYLHZ Rl VKH FXUHQWS$ 75 SRQF\ DQG
SDUAFLSDQW RIIHIHG IHHGEDFN EDVHG RQ VIKHLU XQITXH H SHUHQFHV 7KUWRXJK
RQH RQ RQH LOWAWLHZ V' SDUAFLS DQW HQVXUHG VIKDWIKH YLGHR UHS RUADFFX UDVIA®
IHBFWG VKH GHSWK Rl WH GMXWRQV ) WRP  WH VHWRQ HP HUHG
WHFRP P HQGDWRQV FRYHUQJ SUQFIS®N SRAF\ DGMWR HQW DQG SURFHGXDO
IP SLIRYHP HOW VHH $ SSHQGL, %IRUWHFRP P HQGDVRQV

7R JDIQ D GHHSHUXQGHUMDQGLQJ RI VIKH EDFNJ LRXQG DQG MWULEFDARQ EHKLOG
FHUDLQ WHFRP P HQGDMRQV VKH IRGRZ IQJ VXSSOP HODUY LQIRWP DARQ LV
SWRYIGHG DWRFIDWIG QXP EHWHG WHFRP P HQGDMRQV FDQ EH IRXQG 1O

$ SSHQGI[ %

$@RZ ) VML DRQVVIKH RSSRUAXQLIW VR SLRFHHG Z VK ViKH @QGE/ LOWAQGHG
XVH WV [P SHUIDVIYH VIKDWMKH $ 75 SURFHW GRHV QRWLP SHGH ) LUAVL DURQV
DELOW VR XVH WKHLU$ 75 @QG | RULW LOWQGHG SXISRWH ' HD\ V1Q XMQJ WKH
@QG FDQ UHVXAQ WJ QULFDQWRWHVIQ WP H 1L.QDQFHV DQG RSSRUMXQIVHY

5HP RYH ViKH ,P SDFW 9%HQHIIW 6VIDVIP HQW %6 [WRP VKH 5 HVHUYH
&UHDURQ 3WRSRVDO 6WHDP @QH WKKH $75 5& 3WRSRWRVDO SWRFHW E\
HIP LODVQJ VKH P DQGDVRU ,%6 ) LAM. DMRQV FDQ WA@GHYHARS DQ ,%65 DVDQ
LOWALODOGRFXP HOWWR LQIRWPP  VKHLUGHFIMRQ P DNLQJ  EXWWHVH VKRX @S QRW
EH UHT XLLHG | RUVKH SURSRVDQJ LYHQ VIKHLUVXE MIFVIYH QDVUH

3 RYIGH F@UW RQ SDUFHOFRP ELQDMRQ 7KHWHV D QHHG VR HWE@K FGIDU
JXIGHOOQHV IRUFRP ELQIQ] P XGAS® SDUFHY LOVR D MQJ B 5 HVHUYH & IHDRQ
3 LRSRVDO 3 DUAFLS DQW KLJ K@) KVMG WMH FXUHQWDFN RI LOIRWP DMRQ L1Q $ 75
HDWIG GRFXP HQW DQG HP SKDM]HG VKH QHHG IRU Z HOGHILOHG
SURFHGXUHV |RULQFRISRUMOJ] RUDGGLQJ P XGW5® SDUFHY DQG GRW LOVR D
VQJ B LHT XHW
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S5HQH IWRP P XQLFISDO V)] REQ@DMRQV 3DUAFLSDQW H SUHMWHG

GLVFRQWMIQWZ WK ViKH SRWIQUDOEXLGHQ Rl P XQLELS DOV HV VIKURXJ KRXW
WH $75 SWIRFHWV GXUDMRQ ([HP SVIQJ ) W1 DARQV IRP V[ HV
XSILRQWLY QHFHWDU VR WHGXFH VIKHLU 1 LODQFIDOKDUG\KLS  JLYHQ VKH

SRWHQUDA RUH] WQGHG IP HIOHVLQ VIKH SLRFHW

3 RYLQFLDO 6SHFULFDARQV $QQH  $FNQRZ BIGIIQJ VKH SURYLQFLDO
YDUDARQV 1Q VKH $75 SWRFHW SDUAFISDQW DGYRFDWMG IRU VKH
IQFOMMRQ Rl DGGIMRQDOSRYLQFIDOLQIRWP DMRQ LQ SRAF\ GRFXP HOW
7KLV DQQH[ Z RX@ HTXIS ) LWAVL DAURQV Z WK OV KW LQVR SLRYLQFLDO
VSHFELULIFDARQV UHVRXUFHV DQG FRQUGHIDARQV YO IRU LQIRWP HG
GHFIMRQ P DNLQJ Z IWKLOQ IKHLUUHVS HPAH UHI LRQV
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7KH VHFRQG VHWRQ SUHGRP LQDQV® FRQGXFWAG 1Q ) LHQFK Z VK VP XOBQHRXV
QWS UHVIMRQ DYDIME®! VHWHG DV DQ DGGIVMRQDO IRKP  IRU HQIDIHP HQW
3DWFISDQW Z HH RQFH DI DIQ JLYHQ VKH RSSRUMXQIW VR VKDWH WKHWU | LDAKDQG
H SHUHQFHV Z IMK WH $ GGIMRQV VR 5 HVHUYH SURFHW FRQWIEXWQJ |HHGEDFN RQ

SDIQ SRIOW DQG SLIRSRMQJ SRR\ [P SIRYHP HQW

7KH VHWMRQ P DIQVIDLOHG WMH SUHVHQFH RI VIKH YIGHRI DSK\ WDP  DQG YLVXDOQRVH
VDNHU VHH $SSHQGL & IRU YWXDOQRW VR VXSSRUVHQIDIHP HQW $ SDQHORI
H SHUV Z DV SUHVHQWVIR DGGUHW DWHIQGHHV TXHWIRQV 7KH SDQHOZ DV FRP SUMVHG
Rl VKH IRCRZ 1QJ

6HDQ 7KRP SVRQ $75 3WRIWDP 6SHFIDMWL $/0 $

) WDQFRLV6LP DUG 5 HJ LIRQDAD DQDJ HU/ DQGV ,6& 4 XHEHF 5 HIIRQ
$XGUH / HWHVTXH / DQG 0 DQDIHP HQWS GYIVRU ,6& 4 XHEHF 5 HJ IRQ

$ O DQGWH' RP SIHUH / DQG 0 DQDIHP HQWE GYMRU ,6& 4 XHEHF 5 HILRQ
$GDP 3WVDFFIDVR . HW/ DQG 0 DQDIHP HOWS GYWRU ,6& 4 XHEHF 5 HILRQ

7KIWMHQ SDUAFISDQW IRP  VKH IR@RZ 1QJ ) LWAML DMRQVZ HWH SUHVHQW

7KHO RKDZ N &RXQFLORI . DQHKVDVE NH

1 DMRQ $ QMKQDEH GX / DF 61P RQ

1 DRQ + XURQQH:  HQGDW

&ROVHLOGHV'S E«QDNLYGH: 1 QODN

3UHP (2 IH 1 DMRQ GHV 3 HNXDNDP LX@XDWK 7DNXKLNDQ
&RQVHIOGHV'$ E«QDNLY G GDQDN

&RQVHIOGH @ 3 WHP 12 IH 1 DMRQ GHV, QQXV ( WASIW

0 LFP DFVRI * H\VJ DSHJ LDJ
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7KH HQJ DI HP HOWWVHWIRQ JHQHUDWAG ~ SRAF\ WHFRP P HQGDVMRQV VHH $ SSHQGI]

IRUWHFRP P HQGDMRQV 7R JDIQ D GHHSHU XQGHUADQGLQJ RI VKH EDFNJ LRXQG
DOG MWIIFDARQ EHKIQG FHUDQ WHFRP P HQGDMRQV \WKH  IRCRZ LQJ
VXSSOP HOMU  IQIRP DARQ LIV  SWRYIGHG  DWRFIDMG  QXP EHHG
WHFRP P HQGDVWRQVFDQ EH IRXQG LQ VIKH DSSHQGL

' HYH®RS H[ VIWUQDOH] SHUMH ) LA DMRQV QHHG DFFHW VR D Z LGHUWDQJ H R
VXSSRUAQJ RWDQ DMRQV Z WK GHGLEDWMG IXQGIQJ VR HP SRZ HU VKHWH
H WALQDCH[ SHUWV

&UHDW HGXFDVIRQDOVRRY ) LMW1 DURQV DWIH HOFRXWIHG VR FRMDERWDWM
Z MK WIDNHKR@GHY/ EXWMKH $ 75 SRAOF V FRP SO IW WHT XIWHV FRQGHQWHG
HGXFDWRQDO P DVWAUDY SDP SK®W H SOIOHU YIGHRV RQH SDIHY WR
HI T HFIYHO \VKDWH LQIRWP DMRQ Z IK WIDNHK R@GHUY/

$ GGLHW SLRYLOFLDOS DUMEX@UMHV 7KHWH LV D @FN Rl GHVIDLGBIG LQIRWP DMRQ
RQ SIRYIQFIDO SDUAEXMUMHN HVSHFID® 1Q 4 XHEHF Z KHWH |HGHWDO DQG
SURYLQFIDOSRAFLIHV GR QRWD@ Q

5HVSHFIQ) $XVRQRP \ 7KLV HODLY HQFRXWDIIQJ FRADERUIMRQ DQG
P XWDOXQGHUMDQGIQJ Z KIB KRQRUQJ VKH DXVRQRP \ DQG J RYHUDDQFH
VWKFVUHVRI ) DAL DARQV ( 11RUNV VR D Q E\ @Z VVKRX@ EH P DGH DWWKH
GIWVFUMMIRQ Rl VIKH ) LWAV1 DURQ DQG DSSWRDFKHG DV D SDUWQHUKLS QRW
P SRVHG XSRQ ViKHP

&@UI\ SWRFHW |G LELOW 3DWFISDOW H SUIHWHG FROFHLQV DERXW\VKH
UHWIFVIVHOHW Rl VIKH GHILOHG SKDWHV 1Q WKH $75 SRQFR\ ' LFXWRQV
UHYHD®IG VKDWWRP H SKDVHVFDQ 1Q SIDFEH RFFXUFRQFXUHQV® 7KH SRAF\
FRX@ EHQHIIWLRP  HVIKHU FBIDUHUJ XLGDQFH RQ DARZ LQJ SKDVH RYHUDS RU
SRWIQUD® E\ HP RYIQJ ViKH SKDVH WKFWUH DORJI HVKHU LL D P RUH | B LEG
SWRFHWLVGHHP HG DSSURSUDW
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JQFOXGH LQGHP QW DJWHHP HOW 7KH FXUHQW SWRFHW FDQ GHD\

DFKIHYIQJ UHVHUH WXV IRU ) LWL DARQV @QGV 7R H SHGLWM VKH
SWRFHW ) LUW1 DARQV VKRX@ KDYH WH RSVIRQ VR 11QDA H WHVHUH
WDWYV DQG WKHQ FRP SGMA FHUBDIQ VDNV @\H HQYLLRQP HQVIDO
DAMMMP HOW ZIKIQ D VHW IPH 1P H WKWRXJIK LQGHP QW
DJ IHHP HQW Z LW VIKH J RYHUDP  HQWRUUHBIYDOWS DUWAHV
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UXLABLQI RQ VKH IHHGEDFN ILRP  VIKH HQJ DI HP HOQWMHWMRQV YIMW Z HIH RU DQIVHG
VR SDWFISDMQJ FRP P XQMHV 7KLV RITHIHG DQ RSSRUXQIW VR GHOH GHHSHULQVR
VKH GIVFXVWMRQV DQG J DIQ SWHFLRXV | LUAMKDQG LOWLI KW IURP  UHS UHVHQVIDVIYHY RI VIKH
&RQWHIOGHV $ E«QDNLY:  @ODN &RQVHLOGHV $ EHQDNLY 2 GDQDN DQG VIKH 0 LEP DFV
Rl * H\J DSHJ LDJ

( DFK FRP P XQIW UHSUHVHQVBVMIYH KRWHG D VRXURI VIKHLU) LUAVL DARQ VKRZ FDMQJ
VKKH GHWJ QDG SBRW IRU$ 75 DQG SWRYIGIQJ D GHHSHU XQGHUAMDQGIQ) RI VKHIU
XQITXH FRP P XQIW VHWIQJ 7KHVWH SHURQDM HG LOWADFVRQV IRWHLHG D UFK
GIDRIXH DIRZ IQJ XV VR H S®RWH WH VSHFULF FKDEQIHV DQG QHHGYV VIKHWH
FRP P XQMHV IDFH DV VKH\ QDYLJIDW VKH $75 SWRFHW ) XUMHWP RIH ViKH
GLVFXWIRQVKHG @ KWRQ VIKHLUDVS LLDRQV DQG YIMRQV | RUIXVXUH SURMIFW

% SUHHOWQJ IIDAKDQG FROWA WDQG HQIDIIQJ 1Q RSHQ FRQYHUDMRQV Z H
LEONMADWI D P RUH FRP SUHKHQWYH RXWBRRN RI VKH UHDDAHY RQ VKH JIRXQG 7KLV
DSSUWRDFK LV LQYDOXXDE®! IRUWHILQIQI ViKH $75 SURFHW DQG HQVXUQJ IWHI T HFVYHD
DGGUHWHV VIKH GLYHWH QHHGVRI ) LA DRQV

c 2& U&9 P PP&O

JRERZ1Q] WH 1Q SHURQ WWRQV 1Q O0RQWHDO DQG : HQGDNH  VKH
LHFRP P HQGDVMIRQV Z HUH GIMME XVG VR SDWFLSDOW RITHUQJ VIKHP  DQ DGGLMRQDO
FKDQFH IRUWHYIHZ DQG IHHGEDFN $ GWDIWRI VKH YIGHR DQG Z UWHQ WHSRUNZ DV
GLMMEXWAG VR DWMQGHHVRQ - XQH VK ,Q-X0® DQ RQ@OH YDAGDVRQ VHWIRQ
RIIHIHG SDUAFLSDQW VKH RSSRUXQIW VR GLVEXW WHLU S HY/S HRVIVHY RQ WKH LHSRUNV
DQG VXJ JHWADQ\ [LODCP RGLILFDURQV

.

)1/0 $4/
Xx3&d* Vv@re: 0 O-0° ° NOSN° 33:2d @
N «°@8° - iﬁ-u«°3°@3

_



?79 27ZP&9

7KH ,QGLI HQRXV ®iG HQJ DIHP HQWIRUWKH $ GGIMIRQV VR 5 HVHUH 3RAF\ 5 HGHWI Q

RUDQI HG E\ ViKH ) LUAV1 DMRQV / DQGV 0 DQDIHWY $ WRFIDMRQ IRU 4 XHEHF DQG

/ DEWDGRU DIP V VR DGGUHW VIKH FRP SOf IMHV DQG FKDAHQIHV IDFHG E\ ) LAV
1 DMRQV 1Q WH WHIIRQ 7KLV SWRFHW IDFLOMG P HDQLQJIXO GID®RIXHV DQG

J DVIKHUHG LOWLJ KWIRP QG P DQDJ HW/DQG FRP P XQIW UHS UHVHQVIDVYHV

( QIDIHP HOWVHWIRQV DQG FRP P XQIW YIMW SIRYIGHG D SOWRWP | RUDWEX@WQ]
FKDEBIQJ HV DQG DVSLWDVRQV HI DWGIQJ ViKH $75 SURFHW ) HHGEDFN KLJ K@ KVMG
WH QHHG |RU FODWHU J XIGHIOHV ViKH HIP LODVMRQ RI XQQHFHWDU  EXUHDXFUDWE
WHTXWWHP HOW DQG JUHDVAU |G LELONV VR DFFRP P RGDVA \SHFLULE FRP P XQIW
QHHGV

7KH YIGHR WHSRUVSUHVHOWAG QWKW 1Q D SHURQDOZ D\ FRP SGP HOWQJ \KH
Z UMWMQ LHSRUMVZ IVK VKH YRIFHV DQG WRUHV Rl ,QGLI HQRXV FRP P XQIW P HP EHW/
7KLY HQVXUHG VIKH LHFRP P HQGDVIRQVUHP DIOQHG J LRXQGHG LQ UHDO@ H H[ SHUHQFHV

7KH YDOGDWRQ DQG |HHGEDFN VHMMRQ VRXJ KWWR LOFRUSRUDVW SDUAFLSDQW LQSXW
IOVR VKH 11QDO LHSRUV HOKDQFLQJ W DFFXWDR\ DQG WHBIYDQFH 7KLV IHSRUN LV
LOWAQGHG VR JXIGH IKH $75 3RQF\ WHGHW Q DGYRFDVMQJ |RUFKDQJ HV VIKDWUHI BIFW
WH QHHGV DQG JRDY Rl ,QGLIHQRXV FRP P XQMHV DQG IRWHUQ] RQJ WP
GHYH®RSP HOWDQG VHD GHVALP LODVIRQ

HH[ SUHW RXUMLQFHUH J LDV GH VR DA DUAFLS DQW H[ SHUV DQG
FRP P XQW P HP EHU/Z KR JHQHWRXV® VKDUHG VKHLUVP H
NQRZ ®IGJIH DQG H SHUHQFHVVR VKLV P SRUWDQWQMDVIYH
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) RU DGGLMRQDOLQIRWP DMRQ RU TXHWIRQV UHI DWGLQJ WMH HSRUNS GIDVH
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7KH $75 SWRFHW WKRX@ QRWKLQGHU ) LUAVL DMRQV DELDV VR SWRFHHG Z VK iKH
IOWAIQGHG XWH RI VKHWU$ 75 @QG 7KH SWRFHW WKRX@ DARZ VKKH ) LWL DMRQ VR
P RYH IR DUG Z MK VIKH LOWIQGHG XVH Rl VKHLUM®QG DWWIKH VDP H WP H DV \IKH $ 75
SWRFHW

7KH $75 SWRFHW \KRX@ EH DGP LQIMMUHG Z WK DQ LP SAFIWXQGHUMIQGLQI VIKDW
) LWL DIRQV RSHUDVI LQ VIKHLUFRP P X QUIWE/ EHVALQVAUHVIV

7R DFFHGIDW DQG VWHDP @QH WKH HITHFWYH H HFXVIRQ RI WKH $75 SURFHW
WHFRIQI H IW W QUIFDQFH E\ DARFDAQJ UHVRXUFHV SLIRSRUARQDO VR W \FD®
IOFOXGLQ] EXWQRWIP VG VR IP H 1LODQFLDODQG KXP DQ UHVRXUFHV

-
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7KH P SDFWEHQHI WWIVAP  HOW \KRX@ EH DQ LOVLRDOVIRROXVHG DVWWKH GIMFUHMIRQ
Rl ) WAL DARQV DQG WKRX@ QRWEH P DQGDWAG DV D WHT XIWHG GRFXP HOQW RUVWKH
5 HVHUH & UIHDVMRQ SURSRVDO

( WREQK FBIDUSDWDP HVAW/ IRUFRP ELQIQJ P XOWS® SDUFHY LOVRR D MQJ B 5 HVHUYH
&UHDWRQ UHT XHWVGHI LOH VIKH WIAS V DQG VIKH DYDLIDE B RSVIRQV

5 HVSHFWDQG LOVIAJ DV ) LUAVL DARQV GHFIMRQ P DNIQJ SURFHWHV LOVR VIKH $ 75
IWDP HZ RN

( WDE@QK FODU FUMUD IRU XQUHDVRQDE® GHD\V Z WKIQ WH $75 SWRFHW VR
HWIE @K WIDQGDUEV IRUMP HO FRP SGMRQ DQG VR DGGLHW SIRBRQJI HG SURFHGXLDO
LOHI | LELHQFLHV

( WREQK D IWDP HZ RIN VR UHTHYH ) lWAVL DMRQV IWRP P XQLFLISDOVI] REQ@ DMRQV
VIKLRXJ KRXVWWKH GXUIDMRQ RI VKH$ 75 SUIRFHW
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8 SRQ WKH ) LAV 1 DARQB/ WHTXHW HQUXH JRYHUWQP HOWDFVMRQ |RU DGGLHWMQJ
IQWDQFHV Rl XQUHDVRQDE®! GHD\ V WMDWV®RZ GRZ Q VKH $75 SWRFHW Z KI®
HOVXUQJ VKDW VKLY GRHV QRW IXWKHU LOFIHDVH GHD\ V VIKIRXJK EXUHDXFUME

LOVAYHOWRQ

(QP QDA ViKH VHFMIRQ RQ DWHWIQJ E\ @Z FRP SDMELOW Z IMK QHLI KERXUQJ
P XQLFLS DOVHV

| 34" AN A

( WREQK WDQVSDUHQWDQG FROMMMQWRGN DQG UHVS ROVELAMHY DIWMIKH RXWHWRI
WHS$ 75 SURFHW VR | RWHUF@UW DQG DFFRXQVRELDW DP RQJ WINHKRGGHLY

3RYIGH FRP SUHKHQWYH WDIQIQJ DQG P DVAUDY IRU,6& WD DQG ) LUAVL DARQV VR
HOVXUH VKHLUDE LW VR QDYL] DVAVIKH $ 75 SURFHW

/HYHDIH WAFKQR®RJ\ IRU [P SIRYHG IQIRWPP DMRQ KDUQJ DQG SWRFHW
P DQDJHP HQWRR® VR WWHDP QOQH FRP P XQLFDWRQ DQG GRFXP HQWP DQDIHP HQW
Z WKIQ VKH $ 75 1DP HZ RWN

7DWN ViKH | HGHUWDOJ RYHLOP HOWZ VK HQVXUQJ D@ QP HQWZ WK SURYIQFIDOSRAFLHV
LOVAHQLQI Z KHQ QHFHWDU VR DGGLHW XQUHDVRQDE ® GHM\ V RUFRQFHLQV | LRP
SURYLOFLDCDXVKRUVIHV

,QFRISRWIDWA DQ DQOH[ RXVIQIQJ SWRYIQFIDOVSHFULIFDURQV GHVIDLY DQG DYDLDE®
WHWRXUFHV

(QP LODW VIKH WHTXLWWHP HOWWR IGHOWI\ LOWIQGHG @QG XWH IRU VIKH 5

HVHOH
&UHDARQ 3 LRSRVDO /
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