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9 HWP RQM RAMQJ ) IQDGFH$JHQR 9+) $ LV SBDVHG R VKDUH \WH DQOXDOLHSRWWRUWH
9 HP RQM RAMQJ |, QYHWR HQW XQG 9+))

2 YHUMH SDWY HDU 9 HIP RQAKDV VHHQ FROABIQAP HGED UHSRWV RQ \WH WBAMY KRXMVIQ) FUMY |, RIWQ
UHVMAKVIQ) WDWMP  Z KHQ\VBOLQ) DERXV® HIP RQY OFN RN KRXMIQJ RSSRWMQMHY EHFDXVH WP S@HV
\WDWKH SUREGP IV QHZ RUXQH SHAMG Z KHQ DIIRWEDE®I KRXMQJ IXQGHY @H 9 +) $ KDYH KL KD K\MG
\WH FKD@IQI HV VWP P 1QJ 1URP \WH \ARMMY GHFDGHV ®Q) GHFTCH 1Q WH GHYHESP HOARI QHZ KRP HV
DQG OFN R LQYHWR HQNQ RXUDILQI KRXVIQI \ARFN IRU\ HDWY/

1 HYHWHOWY \WH OWMEDE RQ 9 HIP RQY XQSUHFHGHQWG &Z YDFDQR\ DWWV DQG WH VHFRQG

KL KHVWIDW Rl KRP HBMVGHW 1Q WH QDVIRQ UHYHDOKDWRXUKRXVIQI P DUNHWY XQGHUML QUIEDQAQHZ
WDIQ ( VWP DWV GHYHBSHG B\ 9+) $ VXJJ HWAKDVWH ABAM Z LOCHHG \R GHYHERS DIWBDW

KRP HV EHIRUH WH HQG R WLV GHFDGH \R P DWK SRSXOMRQ J URZ W DQG QRUP D) H \MH KRXVIQI P DUNHW

$V WL BHSRWYZ LOGVFXW KRXVIQI GHYHESHY DWHP S VR P HHVWKLY
GHP DQG FRQIXH \R | DFH VLI QUEDQAFRWWROMDN DQG GERUVKRII HV 1Q
FROAKPIRQ 7 KH WIAMY DI RUEDE®! SURMPWSLISHIDH FROABQ® H FHHGV
SXEQF IXQAQ) FDSDFIW Z MW RYHU  UHTXHNG LQ DSSTFDMRQY | RUHYHU
DYDIDE®I\R DZ DG Q9 +) $1V B[ FUHAVWDSSTEDIRQY

. KI®! RXUFKD@IQJ HV UHP DIQ WL QUEEDQMVR LY \H FRP P W HOADP RQJ
KRXMQJ IXQGHY GHYHBSHY DQG VHYIEH SIRIGHY $V9+) $
DSSURDFKHV IW W DQQYHWDWY  RXU$JHQR\ Z LOFRQIOXH R FRRUEICDWM
WHVH WINHKRTGHY DQG9+,) IV D YMIORROR KHS XV DD Q SXEQE
UHVRXUFHV 7 KH 9 HIP RQM- RXMQI , QVHWR HQW XQGY DELOW \R RITHU
IIODQALQ) IRUSUH GHYHBSP HOADPYIMHY J DS GDQV \R VXSSRWBURWIFW
GXUQI XQSUHFHGHQMG FRWMDQG LOMUHWIDWM SUHWXUHV DG |®f LEG
EUGIH @DQV\R P HHWD DQIH Rl QHHGY FROMXHV \R SURYIGH FUMFDO

P MQI FDSMBONDWAHHSY GHVSHIDIMO QHHGHG SUIRWFW P RYIQJ IR DUG

7KDQN\ RX IRUNRIQIQI Z W XV \R KHS D@® HP RQMY KDYH DFFHW R
VDIH GHFHQADQG DIIRWEDE®! KRP HV

0 DXW & RAQV
9+)$ ([HFXWH' LWHRWRU

9+) 9% 9 HWPP RQW RXVIQJ , QYHWR HQW) XQG $ QQXDO5 HSRUV
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+ RXMQJ 1V DWKH KHDWAR VWIRQJ DQG KHDAK\ FRP P XQWAV DQG Z HOSOFHG LOYHVR HON DUH IQFUHEE®
SRZ HUXAQ SRMYHO [P SDRIQ] WH @/HV RI 9 HIP ROMY 1 RWRQD LV DIIREDEGI KRXMQJ D
\DQVIRUP DYH UHVRXUFH IRUHQGQ) KRP HBMV/QHW DQG EXI@IQ) Z HDAK |RUP RGHIDWM LOFRP H

9 HWP RQMY KRXVIQJ LV DOR D P DRRUGLIYHUR! 9 HP RQWY HFRQRP\  + RXMQJ SURWIFW VXSSRWWERFDO
FROAKPIRQ REV DQG SURYIGH KRP HV IRU9 HIP RQWZ ROMHY RQH Rl WH P RAMALHAWZ D\ V Z H FDQ VXSSRW
FRP P XQW DQG Z RN RUFH GHYHBSP HOW

61QFH \WH 9 HIP RQM RXMQ] ,QVHWR HOW XQG 9+,) KDVEHHQHQUAAMGZIW RYHU P I@ORQ
R SUYDWM DQG SXETF LQYHWR HQW 1Q UHFRI QURQ R WH SRWQUDCR! WH IXQG \R FKDQIH 9 HIP RQWY/
DIIRUEDE®I KRXMQJ OQGVFDSH

QVHRY Z L@ \R SURYIGH SDIHQMBZ FDSMICFDQ VHH \WH P SDPWR! LQYHMF HQW \WURXJ K FODU
P HWEV DQG RXWRP H UHSRMQ 7KH9+,) EXIGVRQ9+) $V BQ WDFN UHFRG Rl GIYHIDIIQ) SXETE DQG
SUYDW VRXUFHV \R DFKIHYH VABAM  UHJ LRQDO DQG GFDCFRP P XQW GHYHBSP HQAJ RDY %4HE HHQ - DQXDU
DQG' HFHP EHU 9+) $ P DGHIXQAQ) FRP P W HQW H FHHAQ P LQORQ VXSSRWY
KRP HV 9+) $ IV \WH VIQJ B OU HWKRXVIQ) IXQGHULQ 9 HUP RQADQG UHIHG XSRQ IRUMAIRQ) SURMFW
XQGHZ UMQ) DQG \WIDWMI I IXQAQ) GHAMRQY 7 KH IXQG GIYHWDI HV IQYHWRUUHVRXUFHY DBQIVIGH \WH
ERQG IXQEHG BDQV DQG KRAMQ) B[ FUHAW WDV +) $ DZ DBV

) XQG LQYHR HQW DUH FDUHIX@® VHBIFWG RIWQ WMURXI K FRP SHUMYH UHVRXUFH DARFDMRQ SURFHWHV \R
VXSSRWSURVIPN DFURW \IH \AIAM \WWDVWKDYH LI QUIEDQAHHG R FRP H \R | IXIMRQ DQG Z L@KDYH D
VW QUIEDQWFRP P XQW [P SDFW

QHMD 9+,) IXQGV QR D OUHUIXQAQ)! SDFNDIH DABZ V \WWH IXQQY LQYHWR HON \R FROMMMQO®
DFKLHYH D ®IYHUIDI H | DARUDERYH 1 R RMHUKRXVIQ) LQYHWR HQARSSRUWMQIW 1Q \WH ABAW FDQ

DFKIHYH WL GIYHCR! 1P SDRVWKURXI K GIYHUDJ L)

3DIUQI 9+,) IXQGV Z M RWHUMBA DQG |HGHUDAXQAQ) TNV \WH LOYHWR HQA R WRVH VRXUFHV
WRRXY B WP FRP SIDQFH WEQEDUEY 3 URVIFW \WDWIHFHLYH LIQYHWR HQADUH Z HOP DQDUHG XQGHUR
DQOXDORQIRQJ FRP SIDQFH P RQWUQ)  DQG Z L@FRQUOXH R EH VDIH DQG DIIRWEDE®! KRP HV [RU
UHVIGHON

) IOD® GHSHQEQ) RQ DQIQYHWRW JRDY 9+) $ Z LOUHR F®! LHSDIG BDQV IURP \WH 1XQG LOWR [ XUHUH
SURMIFW \WWDWP HHVWP LOUFRP P XQW GHYHBSP HQAJ RDO RUUHMUD IXQGV VR WH IQYHRUIQ\ HDLY R

FRPH 9 P I[ LQ) FDWUOWF FDSMIOR HQVXUH \WH IXQG UHP DIQV KHDAKM\ DQG VXVBIQDE®! Z W IQYHVRU
FDSMIOVHHNQI UMY 9+,) IV D FRIERDIWYH SOWRP |RURDGMRGDODQG QRQ WDAMRCDAQYHRY 1Q
KRXVIQJ DI\H

) XQG DRWYIMWHY VR GD\M
P 1nn [ ]
1nn
Lk )
dnfg
P XGMDP L® SIRMFW XQW VXSSRUMG XQW 1RU9 HIP RQMWY/ H[ MQJ 9 HLP RQWFRP P XQMWHV

KRP HBIWQHW

9+)$ 9 HWP RQWE RXVIQJ , QYHVWR HQW) XQG $ QQXDO5 HSRUWV
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$VWD WP HR DFX\M QHHG \WH GHYHESP HQWDQG IQDQRIQ) RN DIIRUEDE®! KRXMQ) [DFHV FRP SRXQAQ)
HFRQRP |E FKD@IQI HV

9 HP RQYY SHUXQW Cost Trends in Vermont 9% LIHTC Projects
FRWRI P XQV

IDP 1® WHQEO
35%

GHYHRSP HQ\KDV $500,000

LOFUHDVHG 30%

VIQFH $400,000 25%

20%

5600,000 40%

0 HDQZ KB \WH $300,000
P HADQQHZ ®
EXIOVHVIGHQNDO 200,000
KRP HVRG IRU

10

15%
10%
5%

$100,000
0%

50 -5%
$ ||Rlﬂ:£®| KRXVLQJ 2018 2019 2020 2021 2022 2023
GHYH®SHWY IDFH
VRP H XQTXH
SUHWXURV

9 HWP RQYY FRP P XQW GHYHBSP HQWDQG SXETE KRXMQJ LOYHWR HQN HP SKDVI] H P HHMQY [P SRMDQW
SXEQF SRIA JRDY VXFK DV VHYIQ) 9 HIP RQMYY H MO KRP HBMGHW GRZ QRZ Q WDQUMRUHQMG
GHYHBSP HQVHQHU\ HIIFIHQR  DFFHWIELON DQG KMRUE SUAVHIYDIRQ

+ RZ HYHU \WH FRWGLIYHY DQG P DINHWBUHWWXUHV DUH XQLYHWDOR DQFRQMKPIRQ SURMIFW DQG RXAMGH
\WH FROARCR! 9 HIP RQYY GHYHBSHWY

m Average Per Unit Cost = Percent Change from Previous Year

+ L K@ KWQJ WUHH NH SUHWXUH SRIQOW

« [/ DERU

o 7KH QDIWRQDOFRQAKARQ LOGXWY 1V P MMQI GHDUD KDOD P I@RQ Z RUHY DFFRUEQ] R \WH
$ WRFIDWG %XIGHY DQG & ROADARY/

. 0 DMUDY
o 0 XGVIDP 1O FROAKFWRQ FRW KDYH IOFUHDVHG MIQFH

. QOMHME DMV
o $VUFHQ® DV SURWIPW FRX@ UHIDE® REWIQ SHUP DQHQNGHEWZ 1\ DWWV DURXQG

0 RAWSURWFW 1Q HDU® B H GHYHBSP HOAWDUH QRZ FDWN Q) \R LQGFDWH DMV 7KLY
FDXVHG D GHFUHDVH 1Q ERURZ 1Q) FDSDFLW

' HVSL\M WH DYDIOELOV Rl RQH WP H SDQGHP LE UHDWIG LQYHWR HQW LOR KRXMQI GHYHESP HQWSURWFW
GHD\ V GXH \R OERUDQG P DIMUDCSUHWXUHV KDYH EHFRP H \ABIQGEDUG 1O 9 HIP RQADQG CDWRQZ IGH : KL
W ILRP WHS 6 YXUHDX Rl / DERUG \BMYAIEY VXJ J HW \WDWFRQARKFRQ FRV DUH EHJ LQQIQ) \R
MDELQ H WH DUH XQINHO \R FKDQIH LQWWH LP P HADWM | X\WUH

9+) $ 9 HLPP RQW+ RXVIQJ , QYHWR HQW) XQG $ QQXDO5 HSRUWV


https://www.abc.org/News-Media/News-Releases/entryid/19777/construction-workforce-shortage-tops-half-a-million-in-2023-says-abc
https://eyeonhousing.org/2023/04/building-materials-prices-climb-as-concrete-transformer-shortages-persist/
https://www.abc.org/News-Media/News-Releases/entryid/19909/abc-march-construction-input-prices-down-year-over-year-for-first-time-since-august-2020-still-39-higher-than-february-2020
https://www.housingdata.org/profile/homeownership-costs/new-home-sales

6 1IQFH 9+,) KDV SURYIGHG D FUMFDCFRXQMUEEDDCQFH VR WWH SUHWXUHY KRXMQI GHYHBSP HOMWY
IDFICQY 6 \WDWMI LIF DQG FUHDWYH SDUZHW/KISV R GIYHUDI H SWYDW DQG SXEQF FDSMUCH IHAYHO Z IOEH

SDUDP RXQAR QDYLI DU \WWH QHZ FRWIHQYLLRQP HQWP DNIQJ WH UIRBIRI 9+,) HYHQ P RUH IP SRUBIQW

)81' 83" $7(6

9+) $ IV VXFFHW IQ VHFXUQJ D

P 1@RQ & DSMIA DICHW XQG &0)
DZ DG 1Q IV QUHA®
DWIEXMUEG! VR \WH GIYHUDJ 1QJ

SRZ HUR! 9 HIP RQAQYHWR HQN \KDW
ZHHDOHDG 1Q9+,) 9+)$ GWR
WP H IR \R Z DWM 1Q LGHOM 1QJ

9+,) SURWFW \WWDWFRX@ EHCHIIW
IURP WH&O0) DZDWG 7KH$IHQR
KDV DOHDG VHBIRMG  SURWFW \R

UHFHLYH P LORQ LQ BDQV I RP
\WH DZ DG 3 URVIPWG FRWN IRU

WRVH SURWFW Z L@QRROHDD
P 1QRQ \ IHOIQ) DQH SHAMG

GYHDIH MR R 7TKH&O0) 1A B | 4

IXQAQ) P XW\EH BDCHG W SURWIFW 3 UHW FRQHUHQAH 1Q - XQH DQQRXQAQ) & DSMIQAD DIQHVY XQG DZ DG

ZMIQWE R\ HDWY/ Rl UFHLYIQ) WH SIPNMUHG TWRP GIW - RKQ' Z\HU-U 3UMGHQW &(2 RI1() &8 . DD
OI—QJ.GZII[FI—|RI 6 HODWUYHQH 6 DQGHY &KW) OQQHY 9+) $ &) 2

IXQAQ) DQGWHVH SURMFW P X\ I—lSlH/I—QMN’ZHSI-MoUG HBK (YDQ/D(/}JII—K(BN&(Z DV ‘VZdJI-QO/dRM-L‘JZ/

SOMWG Z MIQ HDLY/ 7UFID &RDMV 2 1IIFH R 6 HODWRU3 DIUEN/ HDK\ 7RP z &
EHFRP z IYHY 6 XP P M3 URSHWHV ' DQ6 P LK gwmwgym)q&%%g

6IQFH9+) $ KDVDOHDG FRP P MG R W SUHYIRXV DZ DU Z H KDYH VRXJKWOHZ IXQAQ) R
FROMXH\RIXQG9+,) ,Q0 DUK 9+) $ DSSIHGIRUDQHZ ~ PIAORQ&0) DZDWG 7KHE&' ), IXQG
H SHAW \R DQQRXQFH DZ DUEHHV WL 1D@ 7 KH VXFFHW RI [XUHUH DSSTFDMRQY |RUS DSMIAD DI QHVY XQGV
Z LOFH FRQIMI HQARQ 9 +) $ v DELOW \R UDIVH P RUH GFDCD HIP RQAEDVHG FDSMIO 9+) $ 1V DRYHO

VHINQI QHZ DQGH SDQEGHG9+,)  LIQYHWY HOASDUZHWAKLSV R FRQMXH JURZ 1Q] WH IXQQY LP SDFW

9+)$ LQYHVW HOWMQ 9+))

9+) $VURDGR &RP P MRGQHY UHFRIQ] HGWH P SRUBGFH R 9+) $ SDWFASDIY 1QWH IXQG

EH RQG W WWMZ DUBVKLS DQG RYHWAIKWIRG! 7R WH HQG IMKDV DSSURYHG D UHI XOUDQQXDOFRQNEXURQ
R \WH IXQGRI R 9+) $V HWHDLQQIV 7KLY FROMEXWRQ UHSUHVHQN 9 +) $ 1V VKDUHG YIMRQR! \WH
9+,) |V SRMQIDCDQG RXUBQ) \MP FRP P MR HONR FROMXIQ) R EXICS \WWH IXQG 7R GDM 9+) $ KDV
QAUHA® FRONEXWG RO+

9+) $ 9 HLPP RQW+ RXVIQJ , QYHWR HQW) XQG $ QQXDO5 HSRUWV
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%H@RZ V') DQY * DWDJH

9+) $ LV SBDVHG R DQQRXQFH \WH FRP SBMRQ
R DQRWHU9 +,) IXQGHG SIRMPWY/HTRZ V) DQY
* DUIH 7 KLY SURMPWKDV RYHUFRP H QXP HURXV
FKD@IQI HV Z WK AWM KMRUEDCDQG

HQYIURQP HQECSURI WDP P LQJ DV Z HODV
SDQGHP [E UHDWG GHD\ V

2 WICD® WH SIRWPW/SRQVRU :  IQEKDP
. IQGVRUF RMQI 7U0WV: © +7  KDG SOQRHG
\R UHKDELODWM WH H DAY\ HDURG
VWIKPWUH Z KIFK KDG | D@IQ IQR GHHS GVUHSDIU
+ RZ HYHU Z RUN RQ \WH SURMPWIHYHD®IG \WDVWKH
EXI@Q) KDG VLI QUEDQANMKFMDAMXHY 7 KH
HOWHO QHZ  KLIK® HQHU\ HIIEHOAEXITIQ)
UHFUHDWAV WH KIMRUE 1DoDGH \WDWKDV ®QJ

VHYHG DV D JDWZ D VR \WWH YI@JH GRZ QRZ Q FIQEDP KGR RMQ) 7OV TDORIQD
7KH P LORQ SIRWPWIHFHYHG IHGHDOM] FUHGW IRP 9+) $ \ IHGIQJ DSSIR IPDMO P IGRQ
IQHTXIW DE®Q \WMP GDQIRP 9+)$ DQGD 9+,) GDQ * DSIXQAQ IRP 9+,) ZDV

FUXFIDOR D@Z WH SURMPWDW/HTRZ V) DY * DUDI H VR FRQIDXH GHVSIW \WH XQH SHRWG FRWY
IQFUHDVHV

7KHEXITIQ] IVIQCRZ QRZ QYHTRZ V) DY Z DODE®! R REV DQG DP HQWAV Z W EHDXWXOYIHZ V R
WH & RQHARXWS LYHU WFAGHY P LHGIQFRPHWYGRY  DQG  EHGAURRP DSDUWW HQW Z W D
FRP P HUFDOVSDFH RQ WH J URXQG |BRU

) LYH Rl \WH DSDUWRF HQW DUH UHVHLYHG IRU
KRXVHKR©@V H SHIHQFIQ) KRP HBMV/QHW
- SDILHG Z M FRP P XQW EDVHG VXSSRUWYH
M VHYIEHV

7KH\RZ QR 5 RANQIKDP DQG \WH 9 LaDJH R
%H@Z V) DAY KDV VRP H Rl \WH ABAMY RGHW/
KRXVIQ) \AREN R W KRP HV Z HIH EXIOV
EHRW FRP SDUHG R DFURW

9 HWP RQW7 KH \WZ Q DQG YL@ H KDYH

H SHUHQFHG P RGHUDW SRSXOMRQ GHFIH RYHU
\WH OWME R GHFDGHV %H@Z V) DO * DUDJH
SURYIGHV Z RINRUFH KRXMIQJ DQG UHSOFHV D

e R - S KUKO YIVEEG! EQJKWG VWKPXYUH ERM Rl Z KIFK
%H®Z V) DO * DUDIH UEERQ FXWIDY 1Q $SUD3 KRR FRXUMA R VXSSRWWEBFDCFRP P XQW DQG HFRQRP IE

D IQKDP  IQGVRUHRXMQ) 7AW ] / DORUQD GHYHBSP HOW

9+)$ 9 HWP RQWE RXVIQJ , QYHVWR HQW) XQG $ QQXDO5 HSRUWV



7 XWH %oRFN

$ NH VWRQH EXITIQ] 1Q GRZ QRZ Q5 X\WBQG VIGFH
\WH UHKDELQBMRQ R 7 XWHI 94BN 1V QHDUQY
FRP SBMRQDVRI 0 D\ 7 KH SURVAPW
VSRQURIHG B\ WH + RXMQI 7U0MRI 5 XWBQG
&RXQN H SDQGHG WH QXP EHUR UMMGHQIDOXQW
IRP R DQGVXEWEQID® LP SURYHG \WH
IIWWERUFRP P HIFIDOVSDFH $ 9+))
LQYHWE HOABURYIGHG YHY BZ FRWGHEWKDW
VHYHG DV \WH OVWYEXWRUI VRXUFH WDVWKH SURVIFW
QHHGHGWR P RYH IRZ DG 8 QW EHIDQ RFFXS\ 1QJ
1Q0 D\ DQGWH FRP P HUFLDOVSDFH LV UHFHLYIQ)

ILQDORXFKHV $ SDUW HOAQMUIRU 7 XWB %BFN 1Q 5 XVIDQG

"H W

7KH WDQVIRWP DIRQ R WH KMRUE ' H  WB/XIGIQ)
GFDMGDV ) OVBWHHWE\ 0 6 ' HYHBSP HOAQ
%4 DWBERWR LV IX® XQGHZ D $ UHFHOWFRQUIKFURQ

IQVSHAMRQ FRQWP HG\WHHDUWH  \R
FROAKPIRQ DQG UHDWMG Z RUHWY RQ VW HYHY GD\

7 KH DEDSWH UHXVH R LY KMRUE SURSHWY Z LODGG
QHZ DIIRWEDE®! XQW R GRZ QRZ Q Y DWBERR
DBQJ Z W D FR Z RINQJ VSDFH RQ WH ILIWERU DO
DADFHQNR WH QHDUE\ WDQVSRUBMRQ FHQMU $ I\MU

D IHGHDCKIMRUE SURMPWIHYIHZ UHVXEMG LQ
UHGXFIQ) \WH SURMPWE\ D IXOAMRY \KH

9+,) DZDUGZ DV FUMFDOR NHHSIQ) \WH SURVIFW
P RYIQJ IRZ DG ) XQAQ) Z HONQR \WH SURVIFW
GXUQ) FROAMKPIRQ R UHGXFH LOMUHVWH SHOHV

2 196UHQ ) DWP V

7KH  XQWR QHZ FROAMKFIRQIQ
6 R 96X UIQI\RQY 2 |%41HQ) DUP V
GHYHBSHGE\ 6 XP P IMB URSHWHV
DUH P RYIQJ IRZ DG DKHDG R
VFKHGX®! 7KH 9+))
LQYHWR HQAZ DV SOFHG IQ RQH Rl \WH
WREXI@QIV ~ XQW DVD
FROMKRWRQ &DQ DQG Z LOFRQYHW
LOR SHUP DQHQANGHEWRUWH SURMFY/
IIQDAXQAQ) BN

& ROAKRIRQ VI DV %4UHQ) DUP V

9+) % 9 HWP RQWH RXVIQU , QYHWR HQW) XQG $ QOXDO5 HSRUV



1(: ,19(670(176

/ DNH DQG 0 DS®

/ DNHDQGO DS®I Z IQIQFGH  QHZ DSDUWR HQW IQ WH &IW R 6 W$ @DQV VSROVRIHGE\ GHYHRSHU
* IDQW/OXWHUIHG 7 KH SURMRKDV UHFHLYHG D GDQIWRP 9+))

7 KH SURVIPWFRQIDXHV \H WY

DP EIMRXV FRP P XQW UHYLMBQ) DIRQ
HIRW / DNH DQG 0 DS®I Z LQIL@D
FXUHQ® HP SW GRZ QRZ Q BW

UHP HADWY D %4RZ QHTV VMW 7KH
SURMPWY Z \KIQ Z DOLQ) GMBQRH \R
GRZ QRZ QVFKRRY \WDQVSRWIMRQ DQG
DP HQW¥V DQG LV QHDUWR P DRUDUHD
HP S® HY @\H 1 RUKZ HAWMQ 0 HAFDO
&HQMU

$O XQWZIOMHYH®Z IQFRP H
KRXVHKRGV DAWRUEHBZ R DUD
P HADQIQFRP H ( BIYHQ RQ VI XQW
Z I@HYH IRP H® KRP HBIW
KRXVHKR@V SDILHG Z W VXSSRUYH 5HQSHIY R/ DNHDQS0 CEDIDIBI) SRXMA B« DO
VHWIEHV 7 KH DSDWW HOVDUWHDP [ R AP
AXGRV DQG DQG EHGURRP DSDW HQW R VHYH D IDQIH R KRXVHKRG ] HV

7KH EXIOIQJ LQFOGHV D J URXQG I BRUFRP P RQ DUHD DQG D FR Z RINQJ VSDFH IRUWCQDQN 7 KH SURMFW

P HHW WH ( 1IIEHQR 9 HWP RO LJK 3 HURWP DQFH WBIQEDUBY Z KIFK DIP V IRUHQHU\ HILFLHQR

H FHHAQ) WBQEDUS EXICIQ) FRGHV IURP WH EXITIQI GHVL Q\WURXJ K \IH HTXISP HQADQG A VWMP V/
VXEVEQID® WHGXAQ) IXWUH HQHU\ FRAW ) RXUXQW Z I@EH IX@® $' $ DFFHVME®! Z KIGI DARKHUXQW
Z |@EH YMWWE®! DCDSWE®

%D\ YLHZ & IRWILQJ

YD\ YIHZ &URWIQJ 1Q6 RXW + HR GHYHBSHGE\ & DWHGDOB6 TXDUH & RIBRIDIWRQ UHFHLYHG D

GDQIRP 9+,) 7KH SURWPWH SHUHQFHG OW GHYHBSP HQAWFRWIP SDRPW DQG XQH SHRAMG [QMUHMNDWM
LQFUHDVHV WDWHRSDUE] HG WP HO FRP SBMRQ 9+,) Z DV \WH OVWXQAQ) LOR WH SURMPVWR J HWDFURW
\WH IlQVK @QH DQG DIBZ. IWWR EH FRP SGWG WL SDWIDO

7KH SIRWFWQFOGHY P I HG LQFRP H DSDUW HOW IRUVHQRY IQFOGQ)  DIIRWEDE®! R KRXVHKRGY
HDWIQ) DARUEHBZ R $UHDO0 HADQ,QFRP H $0, DQGM[ XQW IRUKRXVHKRGV HDWIQJ XS R

$0, $V SDWR WH SURVMPWM] DSDUR HOW [Q RKHUEXIGIQIV RII VWM KDYH EHHQ VHWDMGH IRU
KRP HBMY RUDWIMN VHQRUKRXVHKR@V 9+) $ D@RZ V GHYHBSHWY \R P HHWELI HWRUKRP HBIM/ XQW E\
SOAQ) WHP 1Q GLIHIHQNEXITIQIV HOHZ KHUH 1O WHUSRWRIR Z KIFK DABZ V WHP \R EHWHMUFRQQHPW
KRXVHKR@V Z W VXSSRWWHLYLEHV

YD\ IHZ Z DV SDUMFXOWD ALILEXOWR GHYHES DV \WH VW GG CRWRW 1COD@ KDYH Z DWUDQG VHZ HU

9+)$ 9 HWPP RQWF RXVIQJ , QYHWWR HQW) XQG $ QQXDO5 HSRUV



VA MMP V' + RZ HYHU WH GHYHBSP HQAKDG VWIRQ) FRP P XQW VXSSRWZ M \WH 7RZ QR 6 RXM + HIR
H SDQGEQ) \WH 9 L@ H & HQMUERXQEDY R IQFOGH WH SURWIPWAM 7KLY Z DV NH \R DFFHWIQ) IXQAQJ

DQG 1Q UDVWAKFMUH VR VXSSRWWKH SURMFW

%D\ YIHZ IV HVSHAD® CRMZ R\ DV \WWH 1LIADI I RUEDE®! KRXMCQI GHYHRSHG 1Q WH IMDQGV 1Q RYHU
\HDY 0 DQ ,MDQGHY KDYHP RYHGDZ D\ 1URP \KH DUHD 1Q J UHDWEDIWGEXH R \WWH OFN RI DIIRUEDE®!

KRXMQJ

2 ZDVOFN2 | IRXQG KRMQJ
IOP\ RZQ\WRZ QDWW H
ZKHQ, UHD® QHHGHG W,

Z DQMG R WA LQGHSHQGHQW
DQG B\ 1Q6RX\ +HR® \DIG
0 DURQ/ HDNH' - D UHVIGHQAR!
YD\ YIHZ 2, UHD@® @\H IMKHUH
DQGP\ KRP HEHFDP H
DYDIDE®I \R IDP 1O Z KR

QHHEG W

$HUDOYHZ R %D VIHZ & IRWMQYD
&RXUMA RI & DKHAUDGG TXDUWH
&RERIDMRQ 3 KRRIWSK\ E\ 6 DO
0 R&D

$@D YIHZ &UWRWMQ] \WMQDQW Z IOKDYH DFFHW WR 6$6+ 6 XSSRWDQG 6 HYIFHV DWW RP H D FDUH

FRRUECOMRQ SUIRIWDP  \WWDVWKHSV UHMGHQW @H VDIHO DQG IQGHSHQGHQW® %D\ YIHZ DOR VWHQI WHQV
FRP P XQW WAV WWURXJK D FRP P HIAIDOVSDFH Z W DQ RIIFH IRU& KDP SOIQ ,MDQGHY/ ' HYHBSIQJ

( WHQIDGE HVRXUFHV &,' (5 D GFDOCROSURIVIRITHUQ) WDQVSRWIMRQ P HD®' DQG RKMHUVHYIEHV R

MDQG UMGHQN

3KRR R \WH FRP SBAMG EXICIQ) DW RERQ/ DQH &RXWM R
( YHLORWK/ DP R@®! + RXMQ) 3 DUGHUIKIS

9+) % 9 HWP RQWH RXVIQU , QYHWR HQW) XQG

* RUGRQ / DQH

* RUERQ/ DQH LV D QHZ FRQAMKRWRQ SURMFW

GFDMG Q0 RUIMN@® 7KH  XQWSURWRWY

VSROQVRUIHG E\ / DP R@ + RXMQJ 3 DURHUKIS

DQG ( YHURWK 7 KH SUIRWMPAY UHFHYIQJ D
9+,) ®DQ

7 KH SIRWPWY GFDMG Z WLQ \WH YIQBIH Z W
VHYIEHV VFKRRY' DQG DP HQUAV Z WKIQ

Z DOIQ) RUEINQI GMBGFH 7KH P I[ HG
IOFRP H SIRMFWZ LOHYH  KRXVHKRGV DW
RUEHBZ R $0, ) RXURQ VM XQW
Z I@VHYH IRWP H® KRP HBM KRXVHKRGV

7KLY SURMPWY EHQ) GHYHBSHG DV D WIUNH,
GHYHBSP HQAZ W D SUYDWM GHYHBSHU
KDYIQ) DOHDG. FRP SBAMG RQH EXI@IQ]
@FDMG DVWKH UHDUR WH VWM 7 KHVH QCH

$ QQXDO5 HSRWV



XQW DUH FXUHQ® RFFXSIHG EXVWDV WH. CDWUD@® \MUWD RYHU \WH\ Z L@EH IQFRP H UMMMEWMG IRU
KRXVHKR@V XS \R $0, &ROMKPIRQ RQWH VHFRQG EXL@IQ) Z MW \B  FUHAVXQW 1V QHDUQ)

FRP SBMRQ 8 VIQ) D WINH P RGHID@Z V \WH SURVIPWR SURFHHG YHY TXIEND DQG DAHDMYHO B&Z FRAW
SHUXQW

7UW 3 DWN

7.3 DUN LY 9 HIP RQWV O HVWP DQXI DRMUHG
KRPHFRPPXQW ZIMK  KRXVHKROV : W
QDD UHMGHON WH FRP P XQW KRXVHV
DPRW R %DMBERRY SRSXOMRQ 7UW

3 DUN KDV EHHQ RU DQL] HG DV D UMGHQARZ QHG
FRRSHIDWH VIQFH 6 SUHDG RYHUWUHH
VWV RCH Rl \WWH WUHH LV DAWHY KLIK UMNIRU
|®RRG CDP DIH 7KLY SDWYHDU 9+) $ DZ DUEHG
AWM D[ FUHGW \WDWZ LOSURYIGH  UHMIGHQW
KRXVHKROV Z W KLIK® HOHU\ HILEHQAQHZ

P DQXI DPXUHG KRP HV DWDIHUGFDIRQY Z MIQ
\WH FRP P XQW 7 KH RG VWV Z LOEH FRQYHWMG

LOR FRQVHYDUMRQ HDVHP HQV

8 QONH WDGMRQDCP XQVIDP ® UHQBOGHYHESP HOW 7 UL3 DUN GRHV QRWKDYH DFFHW \R @HV Rl FUHGAW
SUH GHYHESP HQAWFDSLMBO RUSURIHVMRQDOATA | R VXSSRWAWKH SUHTP LCDW Z RUN VR SUHSDUH IRUD

FRP STEDWMG L IDWIKFMUH SOQ 9+) $ Z DV DE®I R SURYIGH D SUH GHYHBSP HQABDQ ILRP
9+,) \RKHS DGEHW P DRUIP SURYHP HON IRUWH FRP P XQW DAWD@XNUHH VMMV IQFEQ) WHSOFQ) D
EUGIH DQG UHSDILKQY) 1DI@Q) VHZ HUOM WMP V 9+) $ Z L@DOR UHICDQFH VRP HR 7 W3 DINY GHEWR KHS
SUHVHUYH IW ®QJ \MP \ADELDNV

7W3 DUNIQ %4 DBERUR

S5RXJIKO R 9HP RQMKRXVHKRGY @H 1Q P DQXIDRMUHG RUP REIGI KRP HV 0 DQXIDPMUHG KRP HV DUH
RQH R \WH UHDWHO 1HZ QDWID@® RFFXUIQ) DIIRWEDE®! KRP HRZ QHYKLS RSSRUMQUAV 1Q 9 HIP ROVDQG

P DQXIDPXUHG KRP H FRP P XQWAV RIWMQ SURYIGH VRP H Rl \WWH IHZ DYDIDE®! BHQEICKRXVIQ) RSWRQY 1O \WWH
ABMAY P RUH (XUDCDUHDV + RZ HYHU P DQ. R WH FRP P XQUIHV DUH BFDWMG LQ IBRG SURQH DUHDV 9 HIP RQW
GMD VW QUFDQAQXP EHUR! P DQXIDRMUHG KRP HV DIMU7 URSIEDCE \RWP ,UHQH $V VP DOWP H SDWN
RSHIDWRY UAWH P DQ. FRP P XQWAV KDYH RUDUH VHHNQ) VR FRQYHWWURP  SUYDW \R CRQSURIWRU
FRRSHIDWH RZ GHYKIS Z KIFK Z L@KHS HQVXUH RQJRIQ) DQG SHUP DQHQMDIIRWEDEION EXWP D P HDQ WH
OFN RSHIDWRQDCFDSDFIW DQG | DFH WL QUIEDQAQ IDVAKPMUH FKDEIQI HV

0 HAMVKZ RRG

0 HOKZ RRGIVDQH MY  DSDUWRF HOABURSHW IRUVHQRY IQ: RROARFN 9+) $ IXQEHGD
P LGORQ DFTXIMMRQ BDQ EGIQEQ) 109 +,) IXQGV Z W RKHUFDSMIO\R DAZ \WH SURVIPW/SRQURU
7Z1Q31QHV + RXMQI 7 ANR DFTXILH \WH SURSHWY 7 KH SIRSHW RW LQD® EXIAONG Z DV OWU
FRQYHUWAG \R DI RUEDEG! KRXAMQJ XMIQJ KRAMQ) W] FUHAW E\ D SUYDIM RZ QHU Z KR SDAHG DZ D\ 1Q

7KH 1DP 1® KHLY LOMQGHG \R VHONH SURSHW RQ \WH RSHQ P DINHWRUWH KL KHMABSRWE®! SUFH °
SXW IXWMUH DI RUEDELON 1Q TXHVIRQ %HFDXVH 9+) $ KDG QHIRWDWG D 5 LTKWR ) LIANS HIXVDCZ KHQ\M
FUHGW Z HUH LQUWD@® DZ DUEHG \WH $ JHQR. Z DV DE®I VR GYHWYKH VD! IURP WH RSHQ P DUNHVWR D @FDO
QRQ SUR VWDV I@BUHVHYH DI RUEDELD 1Q SHUSHMW

0 HOWKZ RRG LV RCH Rl RQD \& R VXEMIA] HG DIIRUEDE®! SURSHWHV 1Q 1 RROWRFN Z KIFK KDV D YHY KLIK
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1O WH Z DODE®I GRZ QRZ QDUD $ @
XQW DUH UHVHLYHG IRU
KRXVHKRGV HDWQ) DWRUEHBZ
$0, DUH VXSSRUMG E\ 3 URWMFW
YDVHG 5 HQBCH WIMBGQFH

7Z1Q31QHV + RAMQ) 7 XOMZ LOEH
SWRYIAQ) 6$6+ DQG RMHUVXSSRW
VHIWIEHV \R UMMIGHQW Z KIEK DUH QRW
FXUHQ® DYDIDE®! \R H MY
UMGHQW

7KLY SURMPWR!HLY DQ RSSRUNMQW
IRUD P MMRQ GUYHQ QRQSURIIR : =S
Sl_ll-l\/l—U{HI—[I)MQ] KRX\/LQJ 0 HWVKZ RRG $ SDWW HOV & RXUWWMM RI 7Z1Q 3 ICHV + RXMQJ 7 L)XWV
RSSRWYQWAY DQG HYHQMD®

FRQYHWAKH SURSHWV \R SHUP DQHQWDIIRWEDEIDN 7Z 1Q 3 IQHV SOQV \R XVH \WH \ZR \ HDUBDQ\MP \R
FUHDW D SOQ\R P SURYH \WH KHDOK DQG VDI HW FRQGMRQY DQG HQHU\ HIFIHQR. R WH SURSHW DQG
DSS® IRUM[ FUHAW IURP 9+) $ R VXSSRWW UHGHYHBSP HQW

6 XP P DU Rl QHZ SWIRMIFW
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1 RM 7UL3 DNLY D P DQXIDRMUHG KRP H FRP P XQW Z W D P I} WUH Rl RZ QHUDQG BHQMUBW Z KIFK P HDQV \WDWQFRP H FHWMEDMRQY DUH QRW
UHTXIUHG DV FROMMQ® DV 1QP XGUDP 1O UHQEBICKRXVIQ) SURWFW + RZ HYHU P RWKRXVHKROV 1Q P DQXIDRYUHG KRP HY DUH BZ RUYHY BZ
IQFRP H 7.3 DUNDQG 0 HAVKZ RRG DUH SUMVHIYDMRQ SURVIFW \KHUH RUH \WH ABQEDLE P HWRGREJ\ XVHG \R HVIP DM HFRQRP IF LIP SDRWRU
QHZ UHKDE SURVIPW FDQQRWDSS® KHUMH KRZ HYHU \WHIUFRQIDXHG RSHIMRQ Z IOXQERXEWMAD VXSSRWERFDOREY DQGMY  UHYHQXH
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SUHVHUYHG 8 99

7TRWDO '"HYHORSH

9+,) ,QYHVWPH 9 QQ

7RCEDM 9+,) IXQEAQ) KDV EHHQFRP P WG \R
SIRMFWIQ  FM¥HV DQG \RZ QV DFIRW 9

¢

9 HP RQW2 YHU P I@RQR IQVHF HQNKDV

VXSSRUMG QGHDL® P LARQ 1O \REO 9
GHYHBSP HQNFRW P DIQEIQIQ) D SRZ HUXO

RYHD@BIYHDDIH IDARUR. R

7KLY IQYHR HOAKDV RUZ IOKHS R EXIG w 9
QHZ DSDWR HQN DQG UHKDEIDIMM DQG SUHVHIYH
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ST TR B A

+ RP HBMV/GHW 8 QW XQW IRU9 HIP RQMY H] Q) KRP HBM/QHW
3 (RVIPW/DVHG 5 HOBCS \WIMBGR-
8 QW QDGAMRY  KRP HV VXSSRUMG B\ \WH IXQG DUH
+1JK 3 HURWP DQFH ( GHU\ UVHIYHG | RUKRXVFKRGV DAUMN R RU
URYEW H SHUHQFIQ) KRP HBMGHW 7 KHVH XQW Z IOEH
SDILHG Z W BHOBCDWIMBIORH VR HOVXUH

DIREDEIDWV DQG Z W FRP P XQW EDVHG KHDK
VHIYEHV R KHS WHVH KRXMHKRGV WDOVMRQ R

VMBELOWV ( QAQI KRP HEMGHW IV D NH - SURUMW IRU9 HIP RQM- RXMQJ ) ICDQFH $JHQR  DQG \WH
9+))

+RZHYHU WH 9+,)  LQYHR HONAMWKHY HYHQ I XUHUWDQ KRP HV 1Q IW VXSSRWR 9 HIP RQWV
FRP P XQWAV 7 KH DSDWR HOW VXSSRUMG E\ \WH 9+,) DUH H SHPMG\WRJHQHDMRYHU P L@RQIQ

QUHPWDQG LQAUHPWBRFDCHFRQRP IE DRIYIW Z WIQ \WH 1IN HDUR! FROAKPIRQ RUUHQRYDIIRQ Z W DQ
DGEMRQDO P LGRQ 1Q @FDOM[ HV DQG BHYHQXH 7 KHVH SURMIFW Z LGKHS VXSSRWNH REV Rl DQ
HAMP DMG  @FDOZ ROHY

p @R LI 1

1Q GLLHPWDQG LQGILHFWHFRQRP LF DFWYIW &RFDOVREV VXSSRUMG

( WP DIMG/ RFDQQFRP H* HQHIDWG

( WP DWMG 7 D] HV DQG 5 HYHQXH IRU/ RFDO
* RYHUOP HOV
&RP P HIADB TXDUH ) HHW

&RP P XQW' HYHBSP HQN HVLI QDWG $ UHD SURVFW
2 SSRUWMQW =RH SURVFW
&RP P XQUHV

&RXQMV

2 | FRXWH HFRQRP IE IP SDFW VAWK P XFK IXUNHUWDQ \WH LOQMDOFRQAKFURQ R \WH SURMIFW, WY/
HWP DMGWDW QHZ DSDIW HON Z L@VXSSRW  GFDOREV DQG SURYIGH P L@RQ1Q ®FDAGFRP H
HYHY \ HDU 5 HMGHQW R DSDUW HOW IIQDQFHG E\ 9+,) DUH Z RINHLY FRQUXP HWY DQG\B[ SD\ HLY 1Q \WH
@FDOHRQRP \

" HYHBSIQ) Z RINRUFH KRXMQJ IV QRZ P RUH [P SRUBQMWKDQ HYHUDV 9 HIPP RQWHP S HY WIKI J GBI R
DWMDFVWHP SB HHV
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9+) $1V UMVHDUFK WDP  UHI XOWD SXEQ/KHV IW UHVXOV R IQRP KRXMQI SRIF\ 5 HFHQAKLI KO KW
IOFOGH

« 3URWRIRQV VKRZ Q) DQHHGIRU \R
P RUH \ HDUURXQG KRP HV E\ 7KLY P HDQV
DGAQ) R P RUH KRP HV \R 9 HPP RQWV/
SUP DI KRP H P DUNHWHDFK \ HDU Z HODERYH \KH
URXIK® KRP HV \KDVWKH \ABMM KDV EHHQ

JHQHDUY 1Q UHFHQW HDLY/

. 70 ' HSDWW HQAEDWD VKRZ [Q) \WDWKH P HADQ
SUFH Rl D 9 HWP RQAKRP H MP SHG \R 10
_ DQKMRUE IQFUHDVH ILRP \WH SURU\ HDU
7KLY IV \WH O HADQQXDOSHUIFHQMU H IQFUHDVH 1Q
\WH P HADQ VDBV SUEH Rl SUP DY KRP HV VIGFH

Z KHQ \WH VWA EHI DQ SXEQUKIQ) KRP H VDBV
W

«  $QDQDOVY RI_GHFHQQIDOR HQVXY GDWD Z KIFK
KRZ HG P RUH KRXVHKRGV 1Q 9 HIP RQAQ
WDQ GHVSIW SUHAPWRQY RE QHDU] HIR
JURZWM 9+) $|V H DP LODIRQ Rl \H GD\B VX J HW
\KDWP XFK Rl \WH J URZ \K Z DV UHDWMG \R KRZ
YDFDURQ KRP HV Z HUH XVHG GXUQJ \WH SDQGHP IE

0 IWILQJ 0 LGGM™ 3 WRJ WDP
Q0 DK WH9+) $ %RDGRI
&RP P MMRCHY DZ DWEHG P IORQ W
VXSSRW KRPHVIQ  SURWIFW DV SDIW
R WH 0 MQJ 0 1GEBI ,FRP H
+RP HRZ QHUKIS ' HYHBSP HQAB LW
3WRIWDP

6LIQHGIQR OZ B\ * RYHORUG FRWAQ
“XCHR WH SIRIDP Z DV
HWIEQ/KHG E\ \WH 9 HIP RQV HI MDA
Z W DQ IQUDAQYHWR HOAR $53$
IXQAQI 7KH SIRIWDP UHSUHVHOW WH

O HAWQI B LOYHWR HOAR FUDWM QHZ
KRP HRZ QHU/KLS RSSRUMQUAV 1O \WH
WIAMY KMRY |, QRWP HGE\ P XUIEO!
URXQGV Rl SXEQF IHHGEDFN 9+) $ FUDIMG

SURIWDP  JXIGHTHY DQG RSHOHG WH

$ GXSB{_IQWH 6 DIRG&RP P RO/ HIKERKRRGIQ: RROARFN DSSTFDMRQ SIRFHW IQ" HFHP EHUR!
7KH VHFRQG SKOVH R WH SURVPIIHFHIYHG DQ O DU 1R WH ) IYHZ HH\V @MU 9+) $ UFHYHG
0 WQJ 0 1338 SUIRIWDP
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DSSTFDMRQV IRUP RHWDQ P IARQ 9+) $ HABEQKHGD P I@RQ SDWZHWKIS Z W WH 9 HIP RQW
+RMQ) & RQHYDIRQ URDG 9+ &% R HABEQ/K D FROMKFIRQ J XDUDQMH FRP SROHQWR \KH
SIRIWDP  Z KIFK Z LOEH DZ DUEHG DAD IXWUH P HHMD]

7TKHSWRIWDP ZIQBURNGH VXEMAHVY DQG IGFHQRYHV IRUKRP H EXIGHY i FROAMKRPARUUHKDELDIMA P RGHWY
KRP HV DIIREDE®! R 9 HIP RONKRP HEX\ HY DWRUEHBZ Rl WH DUHD P HADQIQFRP H 6 XEMARHV
IURP WH SURIWDP Z IQHP DIQ IQWH KRP HV IQ SHEHMIW 7KH  SURWFW Z LQEXIG KRP HY DRIRW HIKW

FRXQMV IGFOGQ) \RZ KRP HV FRQGRP IQXP V MIQIGI IDP 1® DQG P RGXOUKRP HV 0 RUH\KDQ R
SIRIWDP IXQGV Z HIH DZ DUEHG \R SURVIFW Z W VKDUHG HTXIW P RGHY

7TKHSUWRIWP Z DV VR VXFFHWIXOKDWEXUW \WH / HI MOWYH 6 HWMRQ 9+) $ ZDV DZ DUEHG DQ

DGAMRQDO P LARQIQ IXQAQ) IRUWH SUIRIWDP 7 KDW/HFRQG WDQRKH Rl IXQAQJ Z LOEH FRP P WG 1Q \WH
IDOR

9 HWP RQW5 DFLDO- XVWFH + RXVLQJ - DP

9+) $ SDUHUHG Z WY RWHUKRXMQJ 1IXQEQ) DIHQFHV
GHYHBSHWY FRP P XQW P HP EHY DQG UDFIDCHTXIW
SDUEHWY \R FRP SGMW D\ HDUGRQ) WBAMZ LGH LQMDWYH
FDOIG 7 KH 9 HP RQM DFIDC XWWFH + RXMQJ -DP © W
VXSSRWURP _$ EXQEDOWG XQ WH - DP H| DP LCHG UDFIDO
LCHT XMV 1Q 9 HIP RQMY DFFHVWIQ) KRXMIQI 7 KH SURMIFW
IREXVHG RQ D URXQAIE®! VHUHV Z WY DQ IQMEDMRGDCERRO
R VSHDNHY 7 RSIEV IDQIHG IURP \IH URRW RI UDFIDO

QVFUP IODWRQ 1Q KRXMQJ \R BRNQJ IRZ DG \R KRZ
9 HUP ROAFDQ Z RUNRZ DUV UDFID@ HTXMUE®! [ X\MUH

WURXIK SRIR  DQG IQYHWFY HOV $UWERINE\ 5 DSKDHM Y4IEH

7KH+RXMQJ - DP Z DV RQH VP DGSIHFH Rl D OUHUFRQIDXXP R ZRIN9 +) $ 1V XQGHUBNQ) UHDWMG \R
MWEFH HTXIW QYHWW DQG IQFOMRQ $V D QH WAMS WH DIHQR 1V 1Q HDU® W HV Rl GHYHBSIQJ
SDWZHWKLSV R FUHDW RSSRUMQMAV [RUZDFN ,QAIHQRXV DQG3HRSBIR &RBU %32 & \R QUHA®
SDWFELSDWM 1Q KRXMIQI GHYHBSP HOMXQAQ) DQG KRXAMQJ SRTIA SURIHWIRQE\ GHYHBSIQ) SURIWDP P 1Q)
R HOQMUWRVH IIHGV 7 KHVH HIIRW DUH EHQJ VXSSRUMG \WWURXIK D IH@RZ VKLS Z W \WH & HOMU) RU

&RP P XQW , QYHWF HONFDXIG WH ) XBXP ) HIRZ \KIS

) LD HQHUDWRQ + RP HRZ QHU/KLS 3 LRJ LDP

Q \KH 9 HUP RQW HI IMDWUH IQFUHDVHG IXQAQ IRU9 +) $1V H MY GRZ Q SD\ P HOADWIMBIGFH
SRILP B\ P I@RQWR RIHUIWDQN WA HOHIDIRQ AP H KRP H EX\ HY ) LA HQHUDIRQ

KRP HEX\ HY DUH QVSURSRUMRQDMO %DFN ,QAIHQRXV DQG3HRSBIR & RBU 7KH SIRIWDP 1V IOMQGHG \R
KHS DGEUHW 9 HIP RO KMRUEDAGHT XMV DQG GHHS GVSDUW 1Q KRP HRZ QHUKIS DMV - XV R
%DFN 9 HP ROMY DUH KRP HRZ QHY FRP SDUHG\R Rl Z KW KRXVHKRGV

9+) $ VSHQOAVHYHDCP RQNYV GAMIQQJ \WH SIRIWDP  LQFOIAQ) P HAMQY Z WK %32 & RU DQ] DIRQY
DIHQAHV GDGHY DQG IQAYIGXDY \R BMIKHP NQRZ DERXVWKH SURIWDP DQG P RUH P SRMBQ® \R GDLD
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DERXVWKH VSHFLLE FKD@IQI HV \WDV¥43 2 &
KRP HEX\ HY IDFH 1Q 9 HIP RQW

6 1QFH WH SIRIWDP OXQFKHG 1Q 1 RYHP EHU
KDV EHHQ GVEXWHG\R Il
JHQHIDIRQ KRP HEX\ HY  DQG DQ DGEAMRQDO
JUDQW KDYH EHHQ UAVHIYHG 1 RWRQD
KDV \MH SURIWDP  KHSHG 1A HOHUDIRQ
KRP HEX\ HY Z W P SRUBQAGRZ Q SD\ P HQW
DWIMBGFH \WH RXAWHDFK KDV KHGHG 9+) $
MP SWEWWQMEDADQG H \MDOGVFXWRQY
DERXWRWHUZ D\ V Z H FDQ P SURYH
HTXMWBE®! DFFHW \R KRP HRZ GHUKIS

=H QDE . RADWM ZKR ERXJIKWKHUKRP H XVIQJ 9+) $jV/ ) LAV HOHIMRQ +RP H %4\ 1Q) SIRIWDP  RIHHG \WRXIK P RWDIH
®GIQEHU DQG 9+ ) lQn-Mm-Q/\sDLw-Ul (Q] ) HGHUDOS. UHAWS QRQ ) V\XRUUK\N RCDIWDQ 7HP SBIRQ 5 HOWRU
7HP SBMRQ 5 HDO( VM * IRXS =H\ QDE . RADW -DVRQ 7IED® DWREH. * DBl 0 FS@AMU ' DQH®! : KMWRPE 1() &8

0 RMDIH/ RDQ2 IIIFHU &RXUMA RI 1 () &8

HDW(HU] DWRQ 5 HSD\ P HOWS VWWIVMWQFH 3WRJWDP : 5$3

7KH._ HDWHU] DWRQ 5 HSD\ P HOWS WIMBIOFH 3 IRIWDP. = 5$3 . IVDQ
IQQRYDIWYH QHZ SIBVWEWRIWDP \R KHS P RGHDW LOFRP H 9 HIP RQMY/
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