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HOFRPH WR WKH &0% 8. ORQWKO\ 1HZVO
WKH FULWLFDO PLQHUDOV VSDFH S5HDG R

8. $33* IRU &ULWLFDO OLQHUDOV &HOH
8. ORGHUQ —QGXVWULDO 6WUDWHJ\ LQ
e OLQLVWHU -RQHV 9LVLWV &RUQZDOO $K
e &0% 8. 3DSHU RQ (6* 2SSRUWXQLWLHYV
e 86 8.6LJQ /DQGPDUN 7UDGH 'HDO LQF
e 8. DQG -QGLD 6LJQ /DQGPDUN )UHH 7U
e 86 DQG S8NUDLQH 6LJQ OLQHUDOV 'HDO
e &0% 8. 6SHDNV DW 5HWKLQNLQJ ODWH
e OHW 7HFK 3XEOLVKHV /DQGPDUN &LUFX
e /HVV &RPPRQ OHWDOV WR (VWDEOLVK 6
e SHIJLVWHU IRU 8QL RI ([HWHU 81(&( :H
e 5SHILVWHU WR $WWHQG :-0 8. V (YHQW
e %YORRPEHUJ 5HOHDVHV *OREDO /L -
e 1HZV 5RXQG 8S &REDOW &RSSHU *UDSKLWH /L

ODQJDQHVH 5DUH (DUWK (OHPHQWV 7LQ 7XQJV
e (YHQWV &DOHQGDU

BXEVFUEH VR RXUP RQVK® QHZ VBMWHUE\ NRLQLQJ RXUP DLOQJ @AMKQGHU &RQVDFW
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&RQMEXVRLY/ 1 DIHHND $KIU 71IDQ 6DUR 1 IDOA-DP MK ( @RWTURNH. * DID5RIHY/
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Q $SUOWHS. $@BDUN 3DUIDP HQEU * LRXS $3
UWDXD IQHDY Z HBRP HGRYHU  SHRS®! VR 3DUIDP
RZ FDVH DQG FHBEWDM WH Z RIN Rl -QQRYDWM 8. V &
UMFDQD DMUDY 6XSSO &KDIQ &/ -0 $7(6 SWRIWDP P H

LOFH & 0 $7(6 KDVSWIRVIGHG e P 1Q JWDQM
O Qe P IQRIQHW HOV IRUS. E
SIRWFW ZIW D IRFXV RQ GHYH®SIQJ SUP DU DQG
QGDU VXSSO FKDIQV 3LRMIPW IQFOXGH -RQIE 7HRKQRBILHV
HW &RPPRQ OHEY +\3WRODJ OIOWMR DQG WH
DP ERUQH 6AKRRORI 0 LOHV ( YHOMSHDNHY LOFOGHG $33*
KDWY 1RDK /DZ 03 3HUDQ ORRQ 03 DQG YDURQHW
RUKRYHU * UDFH + XP SKUHV ' HSDUR HQWIRU 96KMQHW

WDGH DQGO INH%GG®! ' IWHAVRURI 1 HWEHLR DIVQQRYDWS .

Q DUAF®I DERXVWAKH HYHOWY QRZ DYDIME®I RQ RXUZ HEMWM
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KH ' HSDUR HQW IRU 9%MQHW DQG 7WDGH ' %7
QFHG WWDW-QYHWW 7KH 8. V 0 RGHWD
WOWI\ IV HOMUQ) W ILQDOVBIHY Rl SRTA
LSRIDMV  IHHGEDAN IWlRP WH 1 RYHP EHU
QUXGIMRQ DVZ HOGDVIWRP DGYLMRU IRUKP VDQG P R

LRQDADQG LMULDMRQDCHI DI HP HQW

V DQORXQFHG E\ 5DFKHO 5HHYHV &KDOFH®U RI WH
[ AKHTXHU WH 6WDWUI\ IV H SHAWMG VR EH SXEQKHG 1Q -XQH

1Q DWQP HOQWZ I WH P XGM HDU 6SHQGIQJ S5HYIHZ W
L@ IRFXV VXSSRUWWRQ HIKWNA VWHARY/ R FRP SDUDWYH
YD H DV OXQFKSDGVIRUWHS8 . VIXWWH JURZ W

IV H SHAWMG VR DGGUHW WHGXAQJ EDUWHY R WDGH
QI WHXOMRQ RRZGQI 1Q IQYHWR HQW DG
D SIR EXVIQHW HQYLLRQP HOADAIRW WH 8. IV DOR
SHAMG VR UHFRIQIVH WH P SRUBQFAH Rl VHEXUW RI VXSS®
QDARQDO UMAHQAH DQG  ZI® RXWDH  QHAHWDU
QV VR VHEXUH WH VRYHLHIQW RI VXSS® FKDIQV
IWIQ VHRRUSDQV
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KHDG R WH UHBDVH Rl WH XSCDWMG 8. -QGX\IMDOG
&UWFDOO [QHDY 6WOWI\  WH O LOMMURI 6VIDM |
HSDUR HQWDQG 96XMOQHW DQG 7WDGH 6DUDK -RQHV
QW WHBRXW : HWRI ( QI@QG R P HHAIQGX\VIM

HUWRXULQFOXGHG YIMW VR WH &DP ERUDH 6FKRROR! 0

RUT GDGIQ)  IQMIMWRQ |RU JHRVAHQAH P 1QQJ
HGXFDWRQ DV Z HODV &RUDMK 0 KDY &RUQMK / IWKIXP

RUQZ D@B HVRXUAHV/ IP WG DQG-P HU V%4 IMYK / IMLXP

D WP HOARQ / LONHGQ 0 IQMMU-RQHV VDG : H SDANHG

GWQR VE R GD\V DQG VHHQI WHS . VIQFHGE®! LQGXVM 1Q

Q KUKQKW WH [P SRUBQFH Rl WLV JRYHUOP HOW/

\  DQG RXU P RGHWD LQGXWWIDOSWDMI\ VR EROWU

HH VHARY/ IRUWH ®Q WP EUQIIQ) JWIRZW R NH\
P P XQWH DALRW\KHS .
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Q OD WH&$ 8. V(6* : RINQJ * LRXS @X
SDSHURQ (6* 1Q WH 8. /IMIXP 6HRARU 5
SSRUMQMAV IRU' HYHBSIQI D' RP HWAE -QMI UDWG
KDIQ FRDXWRWHG E\ (IBHQODHV & $ 8. DQG $
DP RWD 0 LOQYILR

I@IQI XSRQ DQG (6% UHRP P HQGDMR
DSHU FRQMGHY WHHQNV GUMDWH DQG  WDWAIIF
SP HQW LQFOXGIQI WH UHUHVKHG 8. &UWFDOO LOHDY
WOWI\  WH 8. -QGX\WIMDOBWDMI\  -QYHW/ WH (8
DM 5HIXOMRQ DQGWH (8 &UWFADC5DZ 0 DWIUDY $PW

Q 0D (IBHQ KRWMG D OXQFK Z HELQDU IHDMUQJ 1Q
W GVAXWIRQV Z W -RUEDQ / IQGVD. 0 IQVILR 1 RDK / DZ
3 DG )IRQD &HWRUWG 65. &RQXGM RXWIQIQI WH
RUAV I LQGIQIV DQG RSSRUMQMHV IRU( 6* IQWHS .
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Q 0D D8. 86 WDGH DIUHP HQNZ DV

UQJ P P HGDWM NMRE SIRWIPARQ DQG \BULI LHGX
AMK LOGXVM  SDUAEXOUD 1Q WH DXVRP RWYH
W/ 7KH GHDO@®\V D VWDWMIIE IRXQGDARQ IRU
@ERDARQ 1Q KLIK WK  LQGXVMHY LHIDQW RQ
IOHDY IQFXGIQ] DGYDQRHG P DQXIDPXUQ]  DHR
QXFODUHQHU\

HGXFHG VBULIV RQ WH 8 . V HBPWE YHRKIE®! (9 H SRUV DV
HODV HR VULV RQ WMHODQG DOP IQIXP H SRUV DWH
SHAMG \R FDVBOVH JUHDWIU GRP HWE LQYHWR HOWLQ FUMFDO
LOHIDOWH LQIQ) DQG SIRFHWIQU LOQIDVAKPMUH - 3UH HLHQWDO

HQWXQGHU 6HPURQ ZI®DOR HOKDQFH WH 8. V
LELON IRUS 6 SLRFXUHP HOWDQG R 1 LQDQAQ) VFKHP HV

KHAN RXWWH &0 $ 8. V DQDOMY RI WH GHDODQG W
STDWRQV Z UMQ E\ RXU3 ROAFDCH QDOWWW( @RWT7 UENH
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Q 0D WHS8. DQG-QGD WIQHG D @QGP DN ) UH
JUHP HOV) 7$ FROFOGQ]  LIRXQGVRI QHIRWDAR
WLV H SHAMG W IXUMHU VAWHQIWHQ WH 8.

IE SDUQHUKIS WWRXJK IQRHDVHG ELMMDO
IRWAMG VR UDFK  EL@RQ DQQXD® E\

KH)7$ UP RYWVVBULIVRQ Rl -QGIDVH SRUNVDQG Z WK
GHADGH Rl 8. H SRUV 7KLV DSSTHV R KLIK JURZ W
W/ RXWIDHG 1Q WH 8. V -QGXVIMDO 6WDWAJ\  QDP HO
YDOFHG P DQXIDAMUQJ RI P HGFDO GHYIFHV HBPWEDO
DFKIQHY  DXVRP RWYHV DQG DHURVSDFH DSSTMRQV

XUMHUS . EHQH LW Z LGP DWUDDMH WILRXJIK JUHDWU DFFHW
“QGIDV SWRFXUHP HQAP DUNHWFR@MERWDWYH LOORYDWRQ DQG
' RSSRUMQMHV DQG LHGXFHG EDULHY VR WDGH LQFXGIQ]

IO GHYHBRSHG WHIXOMRQV DQG VDIHIXDUGIQJ  DIDIQW
Q DWSWDPAFHV VXFK DVVXSS® MGH GXP SIQJ
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WU P ROKV Rl WIDXIKWOHIRWDMRQV . \ LY DQG : DW

QHG D P IOHDY GHDOLQ @ DWKIQIWRQ RQ $SUO
QAMXHVWR EH KHDYIO SLRP RMG E\ 8 6 3UIHMGHQW X

KH GHDO IOF(GHV WH FHDMWRQ Rl D 5
YHAR HOV) XQG VR EHFRPH DRYH RQ 0D W
IXQGV ILRP QHZ P 1QQJ @FHQWHV 1Q 8 NLDIQH
WD LOYHMQ P IQHDOSIRMPW 86 RIILEDY KDYH [LDP HG
HGHDDVDWIQRI WH 8 6V OVMAQI VXSSRUNRUS NLDIOH

FRRWGEIQI VR WH . \ LY -QGHSHQGHQW SS@HYIRXYV MWDARQV R
HGHDOZ HHYIHZ HGE\ P DQ\ \R EHH SGVDAYH R 8 NLDIQHV

WOUHRXUAH Wi LOVWIYMRQV DQG LQIUIDWAKRMWH  7KH
QDSSHDW W EHP XK P RUIHIDYRWDEGIWR . \ LY

KH IXOW WRI WH DJUHHP HQWVZ DV LHBDVHG E\ 8 NLDIQHV
DELOHVRI 0 LMWL/ DQG LV DYDIME®! VR UHDG RQOOH
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)WIRP 0D SHMIONQ] 0 DMUDY KRMG W
VXP P IWDW +ORQ / RQGRQ YDONMGH HDMUQI R
VSHDNHY  UHSUHVHQAQ] FRXQMHV 7KLV \ER

ZHBRP HG & VXMW GHAMRQ P DNHW VR GIVRXW
LOQRYDWYH P DWIUD® DQG VROWRQV | RUALFX@UW VIMP

2 XU&(2 DQG R IRXQGHU . IUAN %HQKDP  VSRNH RQ
UHMTHQADQG GLYHUALLHG VXSS® FKDIQVZ I D SDQHCRI H SHW
IOFOXGH ' HSXW ' WHARUR! * GREDOSRRSHIDARQ DWIKH 2 ( &'
.DUP 'DKRX .H WNHDZDV IRP WH FRQYHUDARQ
IOFXGHG VXSSRUMY A MP V. FKDQIH WIRXJK FRP EIQIQJ
SXEQF SUYDM  [QYHWR HOW SDURHUKISY DQG  GLYHUAL QU
IXQGQI FKDQOHY VR DYRIG LOORYDWRQV 9D@A RI ' HDW(

2WHU VROMRQV IQFOGHG WGHIQQI ZDWM DV DQ
HRQRP IFD® VYIDE®I WHWRXUAH GHYMQJ DQG  HQRWAQ
FRP SOP HOBU UHIXOMRQ DQG JDWHUQI P RWH UHRA FOY
DB VR KRG EXVOMWHY DFFRXQEE®! DQG  SWRYIGH
EHORKP DUNVIRUJRYHLQP HQW
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Q 0D 0HW7HK SXEQKHG ER @®QGP DN H
QRP \ LRDGP DSV IRU ERW DIH HDUM HBP HQW
HUP DOHQWP DIQHW DQG @MIXP LRQ EDWHUHV 2 QH |
Rl H FHOIOFH IQWH 8. 0 HW7HRK LV IXQGHG WM
H 8. V OUWHWALFX@U HRQRP \  UHMVHDURK HQGHDYF

()5$ DQG8. 5—

HG E\ WH 8 QYHUAW RI ([ HWMU IQ FRIERWDARQ Z W RWHU
WRQV WH LRDGP DSV DGGLHW WH 8. V QHDU
SRUNVUHIDOAH RQ WIFKQR®J\ P HBY DQG WH O@FN RI D
X@U SRIOARI IHHHQAH VR P RYH IRZDUG 7KH  RXVEQH
QV DQG VADWI LHV VR WDQM RLP WH FXULHQAGDHDUWA VIMP

VHMQI P HDVXLDE®! VBLJHW DBQJ WH LRXWM ) LRP
ROME®! VRXIAQU VR LHA FOQJ WH WRDGP DSV DGRSWD
KR®! YDOH FKDIQ DSSWRDFK HYROMRQMQI WH FLFX@U
QRP \ IRUVRP HRI RXUP RWFUWFDODZ P DMUDY
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HW &RPPRQ O HXY /& D 8. EDWMG P DQXI
HADOAQJ 1Q UDUH HDUK P VXY DQG FRP S®f DR M
DYH HAWBEQKHG D \WDWILE SUAVHORH 1Q ) LDQFH \R
HJWRZW Rl 8. DQG(XUIRSHDQ8 QRQ (8 VXSSO FK

&0 KDV SLRSRVHG D SIRMPMQYHWR HOAR =
XI@ D SOQMQ / DFT IRUWH SLIRGXPURQ Rl ERW @
HDY\ LDUH HDUM P VXY DQG DR\ V

KRRMQJ ) WDQFH IRU WLV \MWDWILE H SDOMRQ P DNV DQ
SRUBQIP IBMRQH 1Q RXUP DMMRQ VR GHYHRS D LREXVWDQG

P SGP HQBY WDWH HDUM VXSS® FKDIQ IRU WH : HWMD
RUG VDG * LDOWSP I &KDILP DQRI /&0 ) LDQFHV VARQY
SSRUN LREXWW IQGXWWMDO EDVH  FREERWDWYH UAVHDURK
YILRQP HQW DQG VAWDWIIE SRUMRQIQI Z IWIQ ( XLRSH DDIQ
VHD ZIW RXU YMRQ R LQYHW IQ FUMWFDO P DMUDY

SP HOWDQG EXL@ DOMUWDWYH VXSSO FKDIQV
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