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RI 0 DOBDQGWH 0 DOB YXMOHW 5 HI MM

0 DORWDQVSRHV\WHO REION' LLHAAYH
7WDIQQ)  6HP QDU OFRIBRUMRQ Rl
&RP SDQHV

QIRWP DARQ 6HWRQ 1 RQ SLRIIWS$WRADWRQV

QRWHI MMUHG DV BU DOSHURQV

7WDIQIQJ 6HP LODU 0 RELON' LWHPWYH

5 HVAKPXUQD SHIMVA 8 QW

)RWPP 4 -QWMXPARQDOIGHR

09 FROPMY IRRG DQG FRWHV 1Q DG RI
7XUNH
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7KH SDVWTXDUMU KDV VHWWH VRQH IRU O %6 V P IMMRQ Z KIEK IV HOVXUQI WDW&63V DQG
SUDPWARQHLY DUH SLRYIGHG Z W WH QHFHWDU NQRZ BIGJ HDE®! VRRE WDWHQKDQPH WHUZ RN

7KH &RP SDQHV $PW) LDP HZ RWN LV FROWEBQWD HYROIQU VR VWHQIWHQ 0 DAY FRP SHWAYHQHW
DQG DGDSWWR DQ HYHURKDQILQ) VFHQDUR $WWH HQG Rl @WW\ HDU WH QHZ -QUROHQR

) DP HZ RWN IQWRGXFHG WH FRQFHSWRI Z DLQIQJ VI QV | RUEXVIQHWHV VR DYRIG WH IQVROHQR

SURFHW DQ DPAMDWUHI XOWV SUDPIARQHLY Z IWIQ WL [ IHG DQG OWD DQ DP HQGP HQAMKDW
VHHWV VR UHGXPH SUHWXUH RQ RXU FRXUN Z KIB! DARZ IQ) SUDPWARQHY VR SLRAHHG EHWMU 1Q
IOVROHQR FDVHV

) RGRZ IQJ WIV0 DD VRIHWHUZ MK WH UVARI WH (8 P HP EHUMBWAY WDQVSRVHG WH 0 RELOW/
' WHPWYH 6SHDIKHDGHG E\ WH 0 LOMAM IRUWH (FRQRP\ (8 ) XQGV DQG / DQGV WLV Z LODIG
ERW SXEQE DQG SUYDM @ WG DEIDN FRP SDQIHV LOFRISRUIDWG 1Q RQH (8 0 HP EHUGVIDM \R
FRQGXPWD RLRW ERUGHU P RELOV RSHIDWRQ VR RU ZIW DQ. RWHU (8 0 HP EHU 6V DQG
WURXJIK WH 0 DOWMVH QDWRQDOLQMDWYH WZ LQDOR HOFRXWDIH WH 1LHHGRP Rl HWREQKP HQW
R @ WG @EION FRP SDQHV IRWP HG RU UHIMMUHG 1Q DFFRUGDORH Z W WH @Z RI RWHU
WHRIQ] HG MUVGIFMRQY RXWIGH Rl WH (8 VR FDUY RXWWH VDP H ALRW ERUGHU P RELOW
RSHUDARQV DYDIDE®! Z IWIQ WH (8 VBLQIBIO DINHW

2 XUP DOAD LV ( GXFDARQLY. H  DQG GXUQJ WLV TXDUMUZ HZ HBRP HGRYHU  SUDPWARQHY/
Z KR DWMQGHG WH DFRUHGIWG WDIQIQJ VHP LODU RQ WH -QFRIBRUMRQ Rl &RP SDQIHV 6XFK D
UHVSRQWH LH BFW WH QHHG | RUFRQUEQAMADIQQ]  DQG IMZ DV Rl JUHDWSGDVXUH WDWVXFK DQ
IQWDAYH Z DV VXSSRUMG E\ NH VENHKRGHY ) RBZ LQJ WLV ZH SXWXHG DQ LQIRWP DARQ
VHWRQ | RUQRQ UHJ MMUHG DWRADWRQV DQG DQRWHU DFFUHGWMG WDIQIQI VHP LODURQ 0 RELDN
" WHPRYHV 7KLY SDYHG WH Z D\ IRUD VHUHV Rl WDIQIQJ VHP LQDLY WLRXJKRXWWH XSFRP QU
\ HDU &RP STP HOWQJ RXURZ Q P DQAD HDUIHUWLY \ HDUWH 0 %6 VIQHG D 0 HP RWIDQGXP Rl
8 QGHUMIQGIQ) Z W WH ' HSDUR HOARI &RP P HIADQ DZ Z IWIQ WH 8 QIYHUAW RI 0 DO 7KH
DIP Rl WH O R8 VR SLIRYIGH D EDVY |RUFRRSHUIDWRQ Z KIFK LQFOXGHV UHVHDURK P DWIUDODQG
IQIRUP DARQ LHDWG VR WH MG XQW RU GMHIBMRQV RU DQJ HG RUVBNQI SOFH XQGHUWH
VXSHUMMRQ Rl WH ' HSDUR HQARI &RP P HUADO/ DZ  $GGIMRQD® WLV FRRSHIDARQ DIP V DW

LGHOW\ LQJ QHZ RSSRUMQIMHV DQG IWHQIWHQLQD WN.QY DP RQU \WXGHQW

0 RUHRYHU SUHSDUDARQV DUH LQ I X@VZ 1QJ 1Q UHDMRQ R WH &RUSRUDWM 5 HIMMUY/ ) RIKP $QQXDO
* HQHDO&RQHHQAH IIRP WH W VR WH W Rl 2 APREHUWHP HG 7RIHWHU  9XI@QJ
QUGIHY 6KDUQJ ([ SHUHQAHV Z KIFK VKD@IDKHURYHU  UHJ MUY DRIRW WH J&EH VR GIVRXW
WH FKD@IQIHV DQG WH I XWUH Rl LHIMMY 7KLY IV RQFH 1Q D @HWP H RSSRUMQIW MQFH 0
Z DV AKRVHQ DV D KRWIRE@RZ IQJ D UJRURXV SLRAHW DWKH &5) ([ HEXWYH &RP P MMH ) RUP RUH

IQIRWP DARQ RQHP D\ YIMW

: HBRNIRWZ DG VR \ RXUSDUMASDWRQ DQG VR EHQJ SDUARI RXULQMDWYHV
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7KH ' HSDUP HQWRI &RP P HUFIDO/ DZ Z WKILQ VKH 8 QLYHUMW RI 0 DOD DQG
ViKH 0 DOD 9%XMIQHW 5HIMAM. 0 %6 KDYH VLJQHG D FRADERWMAH DJUHHP HQW
VMDWVKD@SLRYIGH D KR@MF |WDP HZ RWIN RI FRRSHUDWRQ DQG HQKDQFH ViKH
H[ FKDQJH RI LQIRWP DVRQ VR VIKHLUP X\)DOEHQH! LW/

7KHDIP Rl WH 0 R8 LV VR SLRYIGH D EDVV | RU FRRSHIDMRQ Z KLFK LOFOXGHV
UHVHDUFK P DWAUDO DQG LQIRWP DURQ WHODWG VR VKH WXG\ XQIW RU
GOMHUMMRQV RUDQ HG RU VDNIQJ S@FH XQGHU WKH VXSHUYIMRQ Rl iKH
' HSDUP HQWRI &RP P HUFLDO/DZ $GGIMRQD® VKLY FRRSHWDVRQ DIP V DW
LGHOW\ LQJ QHZ RSSRUMQMHY DQG VWUHQIVKHQLQJ VNLGY DP RQJ WKGHQW

7KH VJQIQJ Rl VIKH SUHVHQWO HP RUDQGXP RI 8 QGHUADQGLQJ P DUNV WKH
EHIIQQQ] Rl D @RQJ WILP SDUMHUKLS EHVZHHQ WH 0 % DQG ViKH
' HSDUP HQWRI &RP P HUFLDO/ DZ Z KIFK Z L@ WUHQIVKHQ RXU FRRSHUDWIH
HIRUM DFDGHP IF SXUXIW DQG SWRIHWIRQDO DFKLHYHP HOW \DIG ' U
70 1DQD ) LMWL +HDG RI WH &RP P HLFIDO /DZ ' HSDUR® HOW Z IMKLQ VIKH
8 QLYHUAW RI 0 DOD



7KH 0 DOD Y%XMOQHW SHIMW V &KLH ([ HFXWYH 2 11LFHU DQG 5HIMADU ' U
* HLDGBLQH 6SIMALL / XFDV WHP DUNHG WMDW LQ VKH SDW IHZ \HDUW/ \KH

&RP P HUFLDO/ DZ Z HQWVKLRXJK D VLI QULFDQWRYHWKDXO \ HWIWSLRYHG W
UHVIOHQFH DQG HQVXUHG LW TXLFN DGDSVIMRQ VR FKDAIQJILQJ VFHQDURY @ H

EH@HYH IKDVWVIKH 8 QLYHUAW RI 0 DOD S@\ V D VLJ QU LFDQWLR®! VR HQFRXDIH

UHVHDUFK LQ WKLV VHFVRU &RP P HUFLDOY DZ LV VIKH HWHQFH RI VKH 0 %6 V Z RWN

Z KHQ VDIHIXDUWGLQJ ViKH EHVWMLOWAUHVWRI VIKH 0 DOMVH MUVGLFRQ DQG VKLY
DJ UHHP HQW UHS@QFDWAV ViKH RQH WLJQHG @WV\ HDU Z VK VKH $ FFRXQVIDQR\

' HSDUR HQWZ KIFK KDV SWRYHG EHQHILFIDOLQ H[ WAQGLQJ VKH LQYROHP HQW
DQG VDBIQW RI RXU WXGHQW 7KH 0 DOD %XVIQHW 5HIMAL  EHQHYHV VIKDW
WRXJK WH JXLGDQFH VKDWLV FRP P IMWMG VR SLRYIGIQJ DFFRUGIQJ VR VIKH

SDWDP HWL/ HWDEQVKHG WKLRXIK VKH @Z WKLY DJUHHP HQWVKD@SDYH ViKH

ZD 1Q HQVXUQJ VIKDWO DO WD\ V DWMKH | RUHILROWLQ VKLY WUYIQJ VHFVRU

VDIG' U 6SIWAUL/ XFDV

0 LODMMU IRUVKH ( FRORP \ (8 ) XQGV DQG / DQGV 6LONMR 6FKHP EUL VDIG VIKDW
WH )$7) H SHUHQFH KDV EWRXJKW XS WLJQULFDOW FKDQIHV Z IWVKLQ VKLY
VSKHWIH [IWRP HWDEQKIQJ] DQ DFFXUDW DQG XS VR GDWA  %HQHILFLDO
2 Z QHUKILS 5HIMWA VR VIKH HOKDQFHP HQWRI GXH GL@IHQFH LQ WHDVRQ VR
FRP SADQFH 7KLV DIUHHP HQWP HHW RXURZ Q DVSLLDWRQV DV D JRYHUQP HQW
WDW LV VR NHHS RQ EXIGBIQJ EUGIHV EHVE HHQ VKH LQGXWM DQG \iKH
HGXFDVIRQDO DVSHFW -W IV QRWFHDE® VKH LI QU LFDQW LOVAUHWW DP RQJIWW
WXGHQW ZKR VHHN VR KDYH KDQGV RQ H SHUHQFH DQG VR KDYH GLLHFW
LOYROHP HQWMQ WH SLRIUHW Rl RXUQDVRQ 7KH HQKDQFHP HQWRI UHVHDUFK
SMV D FUXFIDO LRG!I LQ ERGMAUQJ LQQRYDMRQ WKDW HQVXWHV 0 DADV
FRP SHVMYHQHW JRED@ \VDIG 0 LOQMMUBFKHP ELL



7KH 8 QLYHUMW S5HRVRU 3Rl $OUHG - 9H@ WDIG — EHOHYH KDW VKLY
FRRSHUDWRQ Z W iKH 0 %5 Z LADHODE®! VKH ' HSDUP HQWRI &RP P HUFLDO/ DZ
VR | DFLAVIDWA DQG HOKDQFH WH SHURWP DQFH Rl W UHVSHPVH | XQPURQV DQG
HOVXUH VIKH VXFFHW RI RXUWWXGHQW

7KH ' HSDUP HQWRI &RP P HUFIDO/ DZ IRWP V DQ LOWAJLDOSDUARI VIKH ) DFXQV
RI /DZV DWWH 8QYHUMW RI 0DOD 7KH ' HSDUR HQW WXQV KROMF
XQGHU LDGXDV DQG SRWILDGXDWA WG\ SLRILWDP P HV DIP HG DWGHYH®&RSLQJ
KLIK® VDBIQWAG DFKLHYHUY LQ ViKH DUHD RI FRP P HUFLDO®@Z DE® VR VHUYH VIKH
SXEQF LOWALHVWADQG VR BIDG VRGD\ V DQG VRP RURZ V EXVIQHWHV

7KH 0 %6 SHU/RQQHOZ LA SLRYIGH JXIGDQFH VR 80 WXGHQW LQ FKRRVIQJ
GOMHUMMRQ WHVHDUFK TXHWIRQV DARZ YIMW VR VIKH 0 %5 DQG UHBIYDQW
DWIWDQFH VR VIKH GIFWUHUY Z WKLQ WKH ' HSDUP HQWRI &RP P HUFIDO/ DZ
LOFXGLQJ IRU WH H[ FKDQJH RI LQIRWP DWRQ Z KHQ QHFHWDU DQG RWHU
IRWP V RI FRADERWDWRQ
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7KH ' LWWHPIMH (8 Rl VIKH
(XURSHDQ 3DUIDP HQW DQG RI  \iKH
&RXQFIO R 1 RYHP EHU

DP HQGLQJ ' LLHPAKYH (8

DV UHJ DUGV FLRW ERUGHU FRQYHUARQV
P HUHW DQG GLYIMRQV WHIHUHG R
DV ViKH 0 RELOW ' LWHPMYH KDV EHHQ
WDQVSRVHG LQVR 0 DOMVH @Z RQ VIKH

WRI -DQXDU,

7KH 0 RELOW ' WHPIYH LV DIP HG DW
IXUMHU HOKDQFLQJ VKH IWHHGRP Rl
HWDEQWKP HQW RI  FRP SDQIHV E\
FULHDAQ] D KDWP RQJHG  ®UJDO
|LDP HZ RUN DSSQ@FDE®! VR D@0 HP EHU
6VIVIAV LQ WH VSKHUH RI FLRW ERUGHU
PRYHP HQW RI QP MAG  QDELOW
FRP SDQLHV SDUAFX@UWY FLRW ERUGHU
GLYIMRQV DQG FRQYHUARQV Z KIFK XS
XOWDVKH FRP Q] LOWR IRWFH Rl WKH
0 RELOW ' UWHPAVMH ZHH OUHO
GHSHQGHQWRQ [LWDJP HOWIG QDWRQDO
0 HP EHUGVIVAV G LVDVRQ 7KLV G DO
IDP HZRIN PD WHXOV Q DQ
IQFLHDVHG  ®IYHO Rl FLRW ERWGHU
PRYHP HQW RI QP MAG  QDELOW
FRP SDQIHV GXH VR D WHGXPURQ RI
FRW LQ SHURLP IQJ VXFK P RELOW
RSHUDWRQV HVSHFID@ 60 (V  DQG
DAR LQ VIKH HQKDQFHP HOWDQG | XUMHU
UHD@ DVIRQ Rl DGYDQVIDI HV DWRFLDVAG
Z VK ViKH (8 V 6LQI®1 0 DINHW

U

6SHDUKHDGHG E\ WH 0 LOMAA | RU VIKH
(FRORP\  (XWRSHDQ )XQGV DQG
/ DQGV WKUHH QHZ 5HIXMWRQV XQGHU
WH &RP SDQIHV $ PWZ HUH SXW RWZ DUG

WH &RP SDQIHV $FW &RW ERUGHU

&RQYHWMRQV Rl /IP WG / LDELOW
&RP SDQLHV 5 HJ XOMWRQV VKH
&RP SDQIHV ~ $FW  &WRW ERWHU
0 HUHW Rl /IP WG /LDELOW
&RP SDQIHV 5HIX@MRQV DQG  VKH
&RP SDQIHV ~ $FW  &WRW ERWHU
' IYMRQV Rl /P MG  / LDELOW
&RP SDQIHV SHIX@MRQV 7R IX@®
IP SGP HOW  WH  WDQVSRVMRQ

P HDVXUHV WHTXLLHG DV UHVXQVRI VKH
0 RELOW ' WHPAMH  WKH  H DK
&WRW ERWHU 0 HUHW RI /P LWMG
/ IDELOV &RP SDQLHV 5HIX@WRQV 6 /
DUH EHIQJ HSHD®IG LQ RUGHU
VR EH WHS@FHG E\ WH QHZ DQ@HDG\

WHI HUHG VR FLRW ERWSHU
5 HI X@VRQV
7KIRXJK D QDURQDO O MDWIH

IQMDVVMH VKH ®JDO 1WDP HZRWN R
FLRW ERUGHU P RELOW Z 1@ VKWRXJIK
WH IRUHIRIQJ SLRSRVHG UHI X@WRQV
HTXD@® DSS® W WRH QP LWMG
QDELOW FRP SDQLHV Z KLFK DUH IRWP HG
LQ DFFRWGDQFH Z MK ViKH @Z Rl RWHU
WHFRIQ HG MUVGLIFMRQV RXWIGH R
WH ( XURSHDQ 8 QIRQ



$@LQ DA VKLV Z LAODIG ERVIK SXEQF DQG
SUYDW QP WG QDELOW FRP SDQIHV
LOFRUIBRIDWAG 1Q RQH (8 0 HP EHU
BV VR FRQGXFW D FLRW ERWSHU
P RELONW RSHWDMRQ VR RU Z WK DQ\

RWHU(8 0 HP EHUGVIWA DQG VIKLRXJK

ViKH 0 DOWMVH QDMRQDOLQIMDVNYH  WZ L@
DOR HOFRXWDIH WKH IWHHGRP RI

HWDEQKP HQW RI QP MAG QDELOW

FRP SDQIHV IRWP HG RU WHIDMULHG 1Q
DFFRWGDOFH ZIMK VKH @Z Rl RWHU
WHFRIQ] HG MUVGLIFMRQV RXWIGH R

WH (8 VR FDUW) RXWMKH VDP H FLRW

ERWSHU P RELOW RSHUDVRQV DYDLODE®
Z IVKLQ VIKH (8 V 6LQI®BI 0 DUNHW

7KH 0 RELOW ' WHPWYH KDV EHHQ DQ
DZ DIVMG G4 LVIDWYH LOWUXP HOWLQ KH
VSKHWH Rl FRP SDQ\ @Z -W HIIHFW
P D\ YHU ZH®  HQKDQFH
FRP SHWMAYHOHW UWHGXFH FRW DQG
DGP LOMADWYH EXUGHQV  HVSHFLD@
IRU FRP SDQIHV KDYIQ] QP LWMG
ILODQFLDO WHVRXWFHV WXV RITHUQJ
JUHDVU SLRGXPMW DGYDOQVIRJ HV DV D
WHVX@VRI HFRORP LHV Rl VFD®! DQG
DERYH D® SWRYIGH DGHT XDV
SIRWIPIRQ VR VKDUHKR@GHW/ Z RUINHWY
DQG FWHGMRW Rl WKH  LQYROHG
FRP SDQIHV 7KLV SIRWFMRQ DUVHV
ILRP ViKH SWRYIMRQV RI VKH 0 RELOW
' LLHPVIVH LWHO

0DAD 9XMQHW SHIDMA V - &KIHI
([ HFXWYH 2 1IIFHU DQG 5HIMADU ' U
* HLDGBIQH 6SIALL / XFDV  LHP DUNHG
WDWWIKH QHZ B DOLQIMDVIVHVY LQ SMFH
Z LAOHQFRXDI H EXVIOQHWHV VR YHQWLH
1Q ViKH LOWAUQDVIRQDO P DUNHW Z KLOWV
HQVXUQJ WMDWWH RSHUDWRQ RI VKH
FRP SDQ\ DQG WKH HP SR\ HHV DWH
VDI HI XDUGHG VIKLRXJ KRXW -Q DQ HYHU
FKDQIIQ) ZRUB VKH DQORUVKP RI
EXVIQHWHV IV FROWDQWD FKDQJLQJ
DQG WMH WDQVSRVIMRQ Rl ViKH 0 RELAOW
' LLHPVIYH FDWAUY VR VKLV VFHQDUR  VIKDW
IV E\ HQVXUQJ D VHQWH RI |G LELOW
ZKHQ W FRPHV W  EXVIQHW
RSHUDWRQV VRP HVKLQJ WMDWKDV ®RQJ
EHHQ WH HWHQFH RI 0 DODV
&RP SDOIHV $FW DQG RQ WH RWKHU
KDQG LW HQUXUHV VR VDIHIXDUG
HP S@\ HHV VDIG' U6SIMALL/ XFDV

0 LODMAMU IRUWKH (FRQRP \ (8 ) XQGV
DQG / DQGV BLYIR 6FKHP EU ULHP DUNHG
VIKDW FLRW ERUGHU FRP SDQLHV
KDYH EHHQ UHIMMUHG LQ 0 DOD E\

HQG RI 7KH QHZ WHIXDWRQV
ZI® HOQFRXWDJIH IWHH P RYHP HQW
WUHQIWHQ 0 DODYV  WDQFH  1Q

PMIDWQJ P RQOH\ ®MXQGHUQJ DQG
P RWV [P SRUBQW YRIFH HP S@R\ HHV
FROFHWQV ZKHQ WH FRP SDQ\ LV
FROVGHUQJ D FLIRW ERUGHU P RELOW
RSHUDWRQ Z KLOMW VDI HIXDUGLQJ  VIKHLU
LOVAUHVW \DIG 0 LQMAUGFKHP ELL
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7KH 0 DO 9%MOHW S5HIMM YV DP IV WR

GIWWHP LQDWM LQIRUP DARQ DQG HQVXUH WDVWKH
EXVIQHW FRP P XQW SWDPWARQHY DQG &63V
DUH SWRYIGHG Z W WH QHRHWDU NQRZ BIGIH
DQG VRRO WDWHQKDQFH WH VHUYIEHV SLRYIGHG

VR WHUFTHOWG!

(DUIHU 1Q ) HEWKDY DQ DFRHGIWG WDIQIQY
VHP 1ODU IRPXMQ) RQ WH LOFRUSRUDARQ R
FRP SDQIHV Z DV RUDQ HG E\ 0 DOR Y%XMOHW
SHIMM Z KIFK Z DV Z KR® Z HBRP HG E\ WH
IOGXVW  7KH UHVSRQWH UHFHYHG \KRZ HG

KRZ WH QHHG IRU D WDIQIQJ \HP LQDU KDV
EHHQ ®Q IHWDQG WXV DIWU VBNQI RQ
ERDUG WH IHHGEDAN SXWIRZDWG E\ WH
IOGXVW WL VHP 1ODU Z I@EH RQH RI P DQ\
GXUQI WIV\ HDU  %-MGHV WLV VHYHG DV DQ
RSSRUMQW R \KHG @KWRQ WH FXUHQW
ZRIN B\ WH 0% DQG HSOIQ WH QZ
UHVAKPXUQ) SIRAHW Z WIQ WH SHIMM
8 QWDIP HG DWIQRIHDMQI FXWWRP HU VHUNFH

H FHOORH

6HYHIDO DVSHFW Z HH DGGUHWHG ILRP  \WKH
%MOHW 30Q DQG  SWHSDUMRQV Rl

GRFXP HQW RQERDUGIQ) REQIDMRQV WH &63

S5HIIP H DQG SURFHGXUHV Z KHQ LHIMMUQJ D
FRP SDQ WDWQHHGY D @FHQWH | RUHLIQ GILHRW
QYR HQW DQG WRWIRXJK GHIY RQ WH

GRFXP HQW WDWQHHG \R EH 1LBIG Z W WH

0%

# @ @
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WZ DV Rl JUHDWSGDVXWH |IRUWH O DO %oMOHW SHIMM VR KRVWAILHSUHVHOIMYHV [LRP YDURXV

YROQEU RUDQVDMRQV GXUQ] DQ LQIRWP DARQ VHWRQ WDWSLRYIGHG WRIRXIK GHVLY RQ WH
SURFHGXUV 1Q SOFH WDWQHHG \R EH IRTRZ HG 7KLY VHUYHG DV DQ RSSRUMQIW VR VKHG QIKWRQ
WH FREDERIDWYH Z RINZ WK 2 [1LEHRI WH &RP P MMRQHUIRUSROQU 2 LI DAVDARQY
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2 XUFRP P M HQADWIKH 0 %6 LV VR SURYIGH WH KLIKHWABIYHOR! VHUYLEH VR RXUFTHQW + HQFH Z K\
WH 5HIMM 8 QWIV XQGHURIQ) D IXQGDP HQWO UHWMAKPXUQI VR RIIHU D P RUIH HILHHQWDQG
KRP RIHQRXV VHYIFH Z I D P RUH VSHAD@ HG VWKPMUH 7KLY UHVAKPAXUQI SLRAHW Z DV W JHHG
RQO RQGD\ W ) HEXDU RQZ KIFK GD\ WH UHI VA XQWWABUMG RSHUIDAQJ 1Q VSHADAQ HG WDP V

“QFRUIBRUIDVRQV ' DMROMRQV BKLSSLQJ &RP SDQLHV

7KLW H DPD Q G @/HKMQ F R U S R B DQWHLARRP P H U SOV Q H ID\KAL BYH W VRIL@R F X P HQ@ M O D W RR Q
GLVVROXDWIGRQWX L GDRALARQ W P QQGHER F X P HQXVBP L WVEWFREP S D QILRHIVH J L V W U QMHLURRYY
OHUFKDQW 6KLSSLQJ 5HIXODWLRQV

1 DVIDOH ) DUXJLD
0 9% 6HQIRUO DQDIHUDWE HIMM 8 QW

2 QIRLQJ

TKHRQJIJRWMPHIOA GHK D Q G OLK¥HH W WIGRF X P HORLVVKUBHT X LW E B L O BG3J H J L V WKHQUGHMBK H
&RPSDQLHV $FW

' DQLH® $]] RSDUGL&DXFKL
0 %6 6HQRUO DODJHUDAGHIMAL 8 QW

8 QP DV 94HQHI LFLDU. 2 Z QHUY DQG RVIKHU 7 LDQVDPVIRQV

7KLWMDPZLEBKDQGOLRBHWWUGRF X P H QWD U GIXEDALEP L WRIFSS D Q ISHW W Q H UBLELSDW
RYHUVHDV FRPSDQLHV EUDQFKHV PHUJHUV GLYLVLRQV DQG RWKHU WUDQVDFWL
WK&RPSDQ&FW % HV L GNMHW H DPL @@ \ERHK D Q G CCL@W X H U IWHA D U GMLKBID W L PBMQHH IL FL D O
2ZQHUV

0 DWN 6FKHP EWL
0 9% 6HQIRUO DQDIHUDAEHIMM 8 QW

7KHD ER YUH VW U X FAL XAURUGRSH J LV VQULEAD M. Q W H QUERI W U H Q JRWAHXGS H U Y LLXY R B W IMWRRD V
PDLQWDQRFFXUDWENUDQVS DHHRWRMIED VIDRQ EHQHILRZR® UVEKQBERUPDVRILRQ O

FRP P H U SIDIUON Q H UBKKELRK\D Q JHME @ Q W VDR W U H Q IWKOKRES S RV L WALERROU KO R VHLON K
FRPSHWBIXOWMKRUYWEMEAWVRERPSDQLRXQGDWRE ®WVRFLDWGROM)DEBFHSWDEOH
VWD QG RUGHU W ENWR®% 5R QL WS/ L F DIQWS UR FH G X BIODWRIE J X O DIW @ BW LDRIY R
FRQWLQXH LQ LWV ILJKW DIJDLQVW PRQH\ ODXQGHULQJ DQG ILQDQFLQJ RI WHU
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EH UIHGUHAMG WR WH YIGHR

> Il N » O

> Il B ] ‘))(:)IZI






KW8V

ZZZ |DFHERRN FRP 0 DODYXMOHWS HIMWW

KW8V

277 OONHGIQFRP FRP SDQ\ P EWP DAD

KW8V

W IWWHUFRP 0 DODY/G HI MWW

KW$V

ZZZ IOWMDIWDP FRP P DADEXMOHWHI N,




