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0 V 6KXFKLO DBRWD 9IMWQJ ) DFXAV &0, ,,6'

" U* DUL* KRWBDGH ([ HREXWYH' WHAVRU &P DWW ( QHU\ $GYIMRU 6HUYIFHV 3: & 0 XP EDL

0V $SXUEDO IMD 3DVQHU / HDG &QP DM &KDQIH . 30 * ,QGED

0V 5M/6DP DQVD 0 DQDIHU &TP DV &KDQJ H DQG 6 X\WILQDELDN 6HUYIFHV . 30 * , QGD
6KUL6DP EVRVK 0 RKDSDWD 3DWQHU &QP DM &KDQIH 3: &

0V 3WDAKL. KDQQD 3LRMIFW HDGHU YRWRQ &RQVXGIOR * LRXS

&$ &6 0 DKIQGWD. 7IZDW' WHARU)IQ ,QN &RRS ,,6' &0,

6KWEDWK . * XSVD ' IMAQIXIVKHG 5 HHDURK ) HIBZ &0, ,, 6'

6K, QGLDQIOSKDMAMH 6HQRU9 LFH SUMGHOW QMUEDIERQ ([ FKDQUH , & (;
0V 1HKD5DR ' WHARU ( QHU\ DQG, QXM 9(55$ 9HULLHG &DUERQ 6VIDQGDLG
6KU+ P DQIND. DXVKIN 9IMWQJ ) DFXOV  &DUERQ$XGAWDQG) IQODQFH ,,6' &0,

' U9 6KXQP XJDP ) RWP HU&GKIH ( FRQRP MO &;

6KU* DXDY 6 WYDWDYD * (REDOS.DUERQ &RXQFIO* && , QGD

6KUW1 MO . DSRRU &KIHI ([ HEXWYH 2 11IFHU &(2 , QILQIH 6 ROVIRQV
6KW3WYHHQ6KDP D ' \ ' WHAVRU ' HERWM 7RXFKH 7RKP DWX / &
6KU$EKMKHN 5 DMEHHS 9IMWQI YHIRZ ,,6' &0, &(2 (YHWDIQ* ®REDO

0 V 6DYL6KIQGH 6DV LF &RUSRUDW' HYHERSP HOWS LRI VMRQDO

' USHPDQW 71IZDW' \ ' WHAVRU' HBRWM 7RXFKH 7RKP DWIX / Vi

' U0 XWDQ. DODNDVDEDL &&;  &KIFDIR

6KUL1 LLDQNDQ 61QJ K 0 DQRKDU * GREDOADIN %HOE ( 6* 7HFKQR®RI\ 6ROMRQV 0 LIELRVRIW
0 V 0 DAND 3DX@DM&&0 / RQGRQ

' U/RNHWK &KDQGD' XEH\ 9IMMQJ )H@RZ &0, ,,6' * RG6VIDQGDUS

0 V 9LGKL* DXU 9IMWQJ ) DFXOV ' HFDLERQ] DURQ ,,6' &0,

0V 7DQP D6LQIK . 30 * &IP DWI&KDQIH 1HZ ' H®BL

6KU6DQND. 3 * DQGKL 9 1FH 3 IHVIGHQW* XNDUDW OXRUR &KHP LFDY/ 1P WKAG * ) &/
6KUL1 DNXC=DYHLL 0 DQDJLQJ 3 DUAQHU 5 HDVYIW , QYHWR HOWO DQDIHP HQW

' U5RRS 6DBWD ) RLP HU$GYLVRU 65)

' U $QFKDBUQLYDVDQ $' % 3KLIBSIOHV

6KUWIIOR\ ' HRGKDU 6U5 HQHZ DEGI ( QHU\ &P D) LODQFH 3 LRIHWIRQDO

'U 0V 0H\DD. UKQDQ3DWQHU 0 F. IO * GREDQ QWM 1 HZ <RWN &IW

' U 5 DKXCOBKDONKH 3UHMGHOW &R ) RXQGHU 6HQWH+DZN ([ O F. L.QWH
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3D\ P HQW [/ RIIWRV

5 HI XQG 3 ROA

6XEWIMXVIRQ RI ' HBHIDWV LV DARZ HG XS VR MWVEHIRWIH @MW/ ' D\V
EHIRIH WKH )lUW ' D\ Rl 7WDQIQJI /DWAU DQ\ 6XEWIMXVIRQ RU
SHSMFHP HQWKRZ HYHU Z RX@ QRWEH DA@RZ HG LQ QR FDWH

,,6' &0, UHVHUYHV VKH | X@UWIKWVR &DQFHO 3RWBRQH VKH 3LRIWDP DW

DQ\ 3RLOW EHIRUH VKH &RP P HQFHP HOWRI VIKH 3LRIWDP ,Q FDVH RI DQ\

&DQFHADVIRQ RU 3RWBRQHP HOWRI VKH &HUMLFDVH &RXUMH 3URJLDP

1 RVl LFDIRQV DQG 5HIXQGV Z LGEH MWXHG DQG ' LVS@\ HG RQ VKH ,,6'

© HE 3DJH &DQFHERQV WHFHLYHG ILRP , QGLYLGXDOS$ WWQGHHV EHI RWH

@W ' D\VRI &RP P HQFHP HOWRI VKH 7WDLQIQJ Z LADEH HOW®IG VR D
WHIXQG DIVHU LHGXPIRQV LHDWAG VR %DQN 7WDQVDFIRQV * 67 RU

DQ\ RVKHU 7D[ GHGXPVIRQV 6LOFH MV D 0 DQXDO3WRFHW WP D\ VIDNH

VRP HWIP H

/ HIDO

,QFDVHRI DQ\ / HIDO LVSXW MWMKDV VR EH FROVLGHUHG XQGHUVKH
-XUWWGIARQ Rl VKH &RXUWV RI ' HAXL
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5 HHPARQ

’l6l

&0 , WHWHUWYHV WKH WKW VR WHWFW DQ DSSOFDVMRQ Z WMKRXW DQ\

H SOQDVRQ RU LQ ([ FHSMIRQDO &UWFXP WDQFHV P D\ WHTXHWHYHQ D
5 HIMWIAUHG ' HOUDVIA GIDYH D 7WDIQLQJ 3WRIWDP P H LI 1Q VKH 2 SIQIRQ R
VIKH &RXUMH ' WHFVRU ~ VKH 7WDLQHH V &ROVOXDOFH Z RX@ QRWEH LQ VKH
EHVLOWAUHVARI 2 VKHU' HOL DVWAV

OHWIHG ,QGIDQ ,QAURDMRQDO $ULBRUNSXVKRUW 21 ,QGID $$,

$LLBRUV IRU/ HYHO DQG/HYHO $LLBRUA&DIERQ $FFLHGVIVMIRQ $&$

|RUVKH [ LUMMP H LQ ,QGID LQ -DQXDU DQG QRZ &HUM\ LQJ $&$

/HYHO |IRUDQRWHU  $$, ,QUALQDVIRQDOS LLBRUN &RP SHIQJ 1Q D

* REDO7HQGHU LHFHQV® VRVIDAQJ VR 3LRYIGHG &RQVXADQR |RU
81)&&& & 0 5HIMHLHG 3 LRMIFW

3LRYIGHG &RQVXODOQR |RU 3WHSDUQJ &@P DV &KDQIH $GDSVIMRQ
DQG 5 HVLOHQFH 96X LABLQJ 3LRMIFW IRUIHZ 6VIDVIAV

,Q DGGMRQ : H KDYH WDIQHG DERXW &RUSRUDVWAV ( [ HEXVIYHV

LOFOXGLQJ ILRP +LIK 6HIP HQW Rl 0 DQDIHP HQW / HYHO LH

GKDULPDQ 0'V &2V YRDWG 21 ' LWHAVRW DQG ,QGHSHQGHQW
' LLHAVRWDY ([ HEXVYH ' LLHPVIRDY DQG * LRXS * HQHUDOO DQDIHU XS VR
* HQOHLDOO DQDJIHU/ HYHO 6LOFH -XO &HUM LFDVW 6HVWLRQV VD
VRGD\ RQ 6XWDLQDELOW 3LRILIQ] SHSRUAQI &65 0 R&S$ V YXMQHW
SHVSROVELAW S5HSRUAQJ %65 (6* * (REDOGXWDLODE®! ) LODQFH
5HSRUAQJ DQG 5HVSROVME® ,QYHWP HQW 5HSRUAQI DQG &DLERQ
0 DQDIHP HQW) RRWSUOWQJ DQG &DLERQ 7WDGLQY
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$ERXWB V

&DLERQO LOXV,QGD &0 |

&DUERQ 0 LOXV ,QGID &0, DQ,,6' LQMDWYH LV DOR D
/ HDGLQJ ,QGLDQ 3XEQF 3R@F 7KLON 7DQN DQG 5 HVHDUFK
QWKW 1Q 1 HZ ' HEKL FRP P LWHG VR SLRWFVIQJ 2 XU
2 Q0 3MQHW O RVKHU(DUK [LRP * GREDO: DWP LQJ DQG
2 VKHUDGYHUVH P SDFW/ RI &@P DV &KDQJH

&DUERQ 0 DQDIHP HQWSFKRRO &0 6

7KH&06 LVWKBFDGHPRB GHVHDWRKKDW I RRURE D LR
OLQXMGL&®0, 'HGLFDWHRGS YDQF.IQRZOH®IHENLOOV
LQ&OLPDBFH HQRHDUERQQDQMPH) GODQDJIJHPHR WG
6XVWDLQDEGREWWL&RES 21IHUW 'LYHUVHDQJRI
3URJUDPVYQFOXGL&HUWLILFORKHUVHERVWIUDGXDWH
'LSORPDWQ®%$ OHORG X O HRF XV L2QU$ U HD&XF IOV
*UHHQKRX"D *+* $FFRQWLQIDUERIRRW SULQWLQJ
&DUERQDUNHW\W G&OLPDWHVNODQDJHPHQAKHVH
3URJUDRMWHWR3URIH\ QLGB FURWDULREMFWRUYV
LQFOXGRFHUQPROQWFLIEGIWHDUFKEBGBXVWHLDGHUV
DQGQWUHSUHQHWHWY OHJDRI FHUWLI\RQHU
SURIHVVLRQRBN@EM6 30D\M &UXFLERDHQ%XLOGLQJ
&DSDFLMU'HFDUERQLMWRHFRQRPDQG3URPRWLQJ
6XVWDLQDEOH 3UDFWLFHYV

,QGLDQ , OWIXVHRI 6XWIDLODE®!' HYH®RSP HQW ,,6'

,QGIDQ ,QWIMXVA Rl 6XWIDLQDE®! ' HYH®RSP HQW ,,6' LV
WHIDMUHG DV D 1 DARQDO , QGHSHQGHQW 3XEQF 3RQFA
7KION 7DON DQG 6FLHQVU LF 5HVHDUFK , QWX 1O 1 HZ
' HE&L VR HQVXUH RYHLD@LP SLRYHP HQWRI VIKH @QYHV DQG
QQJ] R VKH &RPPRQ 0DQ VKWRXJK 5HWHDUK
,QQRYDVIRQV DQG HQIDJH Z VK &RP P XQIHV DWJWDW
LRRWOBIYHO ,,6' WWULYHV VR SXW,QGID LOVR D 6X\WIDLODE®
3DVK VKDWY , QFOXMLYH DQG ( TXWVDE®! LQYRONQJ 3HRSH

SOOQHWDQG YoXMOHWHV
6FKRRORI %X MLOHW 6XWIDLQDELDW 696

6FKRRO Rl 9XMOHW 6XWDLQDELOW 6% DV D . QRZ GIGIH
' DMHP LODWRQ ,QMDVIYH Rl ,,6' KDV EHHQ DWMKH ) RUHILROWRI
BXWDLQDELAW (GXFDMRQ : MK D O DMRQ W 9XLW®
6XWDLQDELDW &RP SHMQFH 6%6 ,,6' 2 11HW/ 7WDQVIRLP DVIYH
&RXUMHV DQG &HUMLFDVMRQ 3WRIWDPV VKRWH DWH 1Q JUHDW
GHP DQG E\ , QWWAUHWIAG 3LRIHWIRQDY &RUSRUIDWA : RUTS : WK

, QUWALDDVIRQDO 3DUAFLSDQW 696 LV WKH XQUTXH DQG
KIWRUF' UYHRI ,,6' DQG 3REDE® VKH 2 Q0 ,QWIMXW LQ ,QGID
VSUHDGIQJ VIKH / LIKWRI . QRZ BIGIH DQG %XL@BIQJ 3URIHWLRQDO
&DSDFLW LQ ViKH 6XWIDLODELDW 0 DQDIHP HOW RP DIQ
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