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$VS D IRAL VWM | R UWARVX S S RMUKBSS H F L D O
BWUXFW $UBIL\@V&RUUXSWDRG
2UJDQLEHG. PH3$. RQ $SUWMDKH
26&(3UWHQFIR QD VRIGW Z S RH Q
VHWRV-7THTXPEQWRIQKD QaBH. V
QHZO\ HVWD EIDLNKWMRIF VSDFLWL
LQSUHYHQWQ@DYHVWLHDWE®RU
FULPHWQWKH 0D\ SDUOLDPHQW
HOHFWALKRHOVXLSPHRRDVL\RWLQJ
ODSWRSV SULQWHUV VFDQGHU
DFFHVVRDLEEKVHBE\WKH PRELOH
LQYHVW L XmW WRKZ H OV W K HF R
RUGLQDWLQJ XQLW LQ 7LUDQD

$P EDWDGRU7DUDQ P HHW $P EDWDGRU
=DQQLHU JLYHV IQAWYIHZ RQ HHIPVIRQV
2Q $SUBPEDDVGRADUUPKVYE L WKKHHDRBRIWKH6&( 2',+5

(OHFW2RWHUYDWMI\RWQ R(QRO0 IRUWKH OD\ SDUOLDPHQWDU\
HOHFWBRENVVVDGIRREHUWIRQQLHKWH(20 ZKLFRSHUDWHYV

VHSDUDWRGNKB6&(3UHVHQ@RKDYVHWKHOHFWRBRQVV
FRPSOLZQW26 & (FRPPLW P HD@QV&W KHQYW H U Q REORQDWLRQV
DQGVWGRUGARUGHPRF U DM IHF W IDRIH ODVZLWRDWLRQDO
OHJLVOBONRQ ODUFKPEDVVDGRWUDDYBQ H[WHQVLYH
LOWHUWRH®WKH SXEOLF EURDGFDVWHU 576+ IRFXVHG RQ WKH
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6W UHQJW KWKMIRGRHS U R V H F X\VZFRRIPE D WH.QW R UFUQ. P B B \WIK
IRFXRIDZ R U N V KARSIWIHU HV H R B BID Q LZ]HMBKK*H Q H BD® VHF X W R
21ILFRQ $SUZGHYHQWGGUH\EWHBEDVVDGRUWDQGH Q DD
3URVHF%WRDD\8 D RWV KHJ HY AB U R MLHFX\S S RRUKD H F WRIUB OP
DQSURFHVAKL\AKIX QG IEGEZHGHEZ LW]HUWRB 60LVV LRRY K 44«
26&(DQGRODSGBRW KIRWN VKRBX VRIG/ W U HQ J W KB YHV wa $4 4
DQB®URVHFXRVHRE FWRILPE@UVWUJIDQLRP G $SULQFORW¥R
RSHUDWLRQ ZLWK WKH *HQHUDO 3URV HBXW Y REQURIMLHFHW
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SHROHQGHWHQIMLR[S HF WHGR WKW KH 0D\SDUOLDPHQWDU\
HOHFWL@RQED QIRH QVXWHKSURW HPWIERG L O L VR DMKLLRIKY KWK H
26&(3UMHQMH W KHHQHUDOMWRURMSH L VRRQWVI D Q LDWGU DQ @
VHVVLRQURXQG&HQLR U SOH YWD VK K UR JUD FERKY H DHE® RD G
ppp UDQRILVVXHYR WKEBHJIOUDPHZRIERN H U QEQLIV R QHRUWLLQ IKY
»pp SUDFWIHIDOX URWDFLOLWRWLQ LVREHVSVUDFWLEBWVVRQV
OHDUQBRBS UH Y LIRGM F WLIRHRALL Q LOIDI\DRG G U H \D\RHIG V IVQ ©®BIO D O
FKDOOHQJHV IDFHG E\ SULVRQ DGPLQLVWUDWLRQ GXULQJ HOHFWLRQV
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7R JH WEKIHWKKE(& W K3HUHVHRBBIQ L ]BI\GH U IRHYWR WIHQJ R U P DDAMQL®R Q
HGXFDWERQ YW URWY RWKHID UW WALRSEX Q G HU UH Q WHHER X S V
\RXWERPH@Q®DWLRPQRAULWILGWKH OD\HOHFWERBIYUVW
ZRUNV KWK B RNO D FHMW K & R P . W WIHRKJL D W L R QDGR U L WILWM K K H
SDUWLFLFSIDWE BBV H QRIDVWR PI/L WIMHEL YLROF L R WJ D Q L4«
RO $SULOVFXVRORFXVR@UHFHBKDQJHGW K KO HF W & S 44
26&( 2',+8JJHFRPPHQGRWQR YV RQQ R ULRW IUQJI KWYR W DQB
RXW RI FRXQWU\ YRWLQJ DV ZHOO DV SUHYHQWLQJ HOI
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2Q DQG$SUMKEHQWOHE VWIRRPP LVVEZRWKKHUHVHQPHSSRUW

FRQ G X PAUHIEL [RIYHKE H U W MIVHGBHZK\RZ L @ 6L Q Y RELYW KHOHFWRUD O

SURFHYYWW UDLQH®& HVSR GV WO DL QYKHOHFWREPRQLVWUDWLRQ
»PP> DQ® KRISHUDWRWKWOHFWYRMILGH QWL | VFDWHR Q7KW UDLQLQJ
PPP VHUYBIB UHPLQEBNHLVV XBED WHR/ KK Q FW L RQWEBOHFWRUD O

DGPLQLVWUDBVKURER I8 (,R S W RDWV H @OV RDP L O L DVKIMBIB UY

ZLWKKKSFRPLWUDLYERB GXOHRW L&SHQWERRFP LV V LLRIQG/(

SHUVRQQHO
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2Q ODUF&GPLYWURWXYMNXGJHLVI KR X OWJIDO®Y L VIRUS| |HE V
R IW K&HW DMGHY R F D2 H- KHD W K HIRHDZ R U NV KRS/ WEH &/ KHUH VH Q F +
W K6F K RORIOD J LV W IDEMBHKSV VR F L IRW XKR@ S HIB® L Q L VWX IBMAL Y |
$($- 7TKHIRFXU'DYLJDWIKHQWHUVHRAYDR/Q RSB ODDQG
LQWHUQ XWPRQDIRMWAD QG CHEXWHDRISUHVH&G B U BBV HW #44
6FKRRIODJLVW UDWHWREHQ NLBQ & ($-3UH VL G MDD kQ
XQGHUVFWRKNGWDROHX GJE®DLQXSKRO GRLIQIBEBUWD MG LF LI
LQGHSHQGHQFH DQG IXQGDPHQWDO ULJKWYV
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2Q $SUMXKBIUHVHEKB SR UWKESE/ VHP E O\UWHF W RRUDHN H VLYW
6HUY RAW KS$IVV HP BADK R ODSQH Y D O X DDAL& QD Q QRLKH W LTIKIH

SDUWLFLUSBROGWKH JDB®OHQBUWWL@G R P P LW BHHHY IGRLHY FXE V
RUJDQL]DWRQB®D O\WHK®G ZRUNQ®HBULRULRMLHVZLWK
LQVLLR(W/UDQVLWQW@Q@-IDI—H.J/ODWQDUBI-GLVRLQ?QSSUDGBDLR\A!::
WKEZLVV | XQH HHGI LV ODWR IR KMU HV H Q BBV K$IV V H P EKGH\O0G
'"HPRQVW U IDWLRW VW PIHPEHURFXVRQWKH /HJILVODRMUNR QR 2

IRU WKH FRQVROLGDWLRQ RI ODZV ZLWKLQ 3DUOLDPHQ'
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7KHLQYHVWLDIMEDE ¥ XGLFRMFILR® L ®DIGI Q FHN O D WIRESXEOLF
SURFXUHRPEQWKHRFXRIDWUDL@HY Y IRRQ D QLAHWKKEFKRRD

0DJLVW ROV BSU L7aK HV U D L QLLRHI®/ R Q K D Q¥ KIFID S D F LR 6 B3/,

SURV H F X&\SRIUOAMR X UMX/G JHY G L V WSILR WH F XWRRRIQY/G ¥ FMW®@D O
LQYHVWLIDFIOREAROBALIK ORRMO XSQB8\QUD QV Q DRULFDGIEQD
FULRMRXIKLIFWLYDWHMGSDWRM KHIHVHQPHS SRRWOEDQLD
WRXWKEBBYDQWKHPSOHPHQWIWKB®WL FRUUXSWURDG

FRQVROLGDWH UXOH RI ODZ NH\ MXVWLFH LQVWLWXWLRQV DQG FLYLO VI

nadegldUzaeBaaa @acORUAE@Ra Oa 0 OgmOORRZE AR

7KUR X J KORXMFW K3HJ HV HBDFERS O HDVH G RHW K H P DMLLFL QH @V L R Q
DLP HIBM QK D Q FHLGDYIL U R Q PLHQONS B EDMQLERRQ WOLMR ®FHX Q L F LCSHDYCH O
+HOIGYLUDQDDUFKOEDVD@DUFKH]KD ODUF K Q&ML U RWDDY

ODUF K KWUDQQH VV LFOQWK HJWREX Q GP X Q L F LUBHDSU H V HHQMW D
IRVWHGUIIRZIKWNKHQDW LR GDQW X WK HRVQ\D L @ HQ IZHDXS D LRI 4 <
W KBIUH@ A URAWRIQH Q KD Q FH@Y L U R Q PHOMDIQEF @ & H F X UL
$OED QNI HE\ 1RUZD\UD QB GW D DK H UR MSHFERY LG BIW L RQISO
ORFDO DXWKRULWLHV ZLWK NQRZOHGJH DQG WRROV WHF
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2Q $SUWMDKBUHVHGHDIEQL Q L WPIHIHW LZQ WK K BH FW R LROW K H
8QLYHUR/IFM L UR N DWRAQUADU R &/XIFIR Q FH W VW D E O DWKH\QHID U FK
FHQWBHDORFBYHORSPRRM HHW LRDIUN FGK MW DRJIW I[HDVLELOLW\
DV VHV YV RHRY B0 RIUKSR W H QW IERQ G L WR B €& V H O RISKAGHIQ WK H

VWX BLO®YVHWVKYXVWDLQDE BDKRAWQWSRWH QWY B SS RURE O
HFRQRFRLHFYHORSPAMRHHJILRGHQWRIFBPOR QR RLEH QEBWV H V V
FRPPXQL®/NHGNMQGLQIRUPWUDWHBUH®FOX\VLYGXVWDLQDEOH
GHYHORSPHQW
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2Q $SUBGEDYVVDTGRUUPHVEL WK KHH FWRW K$HQ LY HURMEZMWI D QD
$UW DR KDV R LPX VW KRIQ J R LKIRIO D E R WZIL WKKREQ L Y H URKLR/B& (
3UHVHRBMXSSRUWKSS LY H R MU DLW KGIH Y HO R SRPIR RWKQ B
/RUMR X UQDWINDRQVLWKRQROE ULPLQROFRINLOKHDBDUUD O
H[SUHVWKEUHV H QRHWH WIRYUWW KWW H Q J WKR RIS 2 WMIR
8QLYHUYLWWURX® BYDQFLGHE X F D WRWRW X G HROWR'S V K FIKV

YRW ID@NG H P R F UDRFIROY H U Q DHIFHL U R Q PSHORMDHIDVDIGRI® G H U
HTXDOLW)\
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DGGUWMSURWRRWRUNIFED G Q$@ D Q WIR S0 DE@ K N R GLUIR U D
DQGX U W-GXULIDUFRKKHWDWNSHFWRUDERRIOW G R F LAHLAHYV
DQGVKBWDWHY FIRUWKBELIJKWYBURWHFRVERQOGHOIDDJIHG
W H F K Q& E D DX WAZLLRAGXD E RIXQW S W FOUQWE K L G G R W H AR IURIGMU A 4 <
,PSURWHFR RUG L QRORO\RKW | H U OH Q JWRFDD ForH R B B U /1
DQAPSOHPIOQW QD EHVW L\DW RUM K HD BB UBRGHKL V H U LRIV
PHHWLQJV ZLOO EH H{(WHQGHG WR RWKHU PXQLFLSDOLYV
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JURP WR $SULO SROLEHHE\GHOYHGWRI LW WRBQFXF DV
LQWHUQDWHEBRMPIWKRBY\FKRORIPSDERW PRYLQIQGFXOWXUDO
FRQVLGHUDGZLRMWSWR W HFS\Q&RQV KB HDRS D Q$ X VW UL G @D
&URDWLBBWXHDLQKBQGVHIOHUL MQIFHR X 1R XODAMARHQDULRYV
7KHMDLQLRIJORBMGVILWMRBPEDVVDGRUUDQGH S XW\L QL VRIHU

,QWHUDR D O OMRNK H. W Q H3AVR W H F WU R BW R T IOMWU K HYi L HHZG
VSHFLDBTXHLGP\E R QD \EHBGKIB & (7K LIMQ L W LIDSADLIRWR X BQJR L Q J

VXSSRUW IRU $OEDQLD V ODZ HQIRUFHPHQW DJHQFLHV IXQGHG E\ 1RUZD
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$VSDWILWORQJ VW VS BARVKSHO E D QAW QBARHD LLFHP SOHP HQ W |
LQWHOO L JSRE HAD &M HV HR B BID Q O WIBU IRHIVQ | R U P DAMMZHVR

ROWKEHZERYHWRKUPDWQDJIJHPREWH®WRP WR $SULO 7KH

VHVVLREE % WLDIQSOEDQHBBUWWRBMDEGAH]KDLHUOEDVDQ
DQGLUDQDWKHUHGUHVHQMW R MOYOOR FDRD IGRLH H F W BB D RN
W KFHR X QWK K HHW LRIV N WERHX O P L Q IRWQLHRIQDGH F DIEIM X S S R(Y ¢
L QVKILL H OGR BV KIH UNY W H V V PIHD W W R/ KFHU H D W ICREQH G L F D@UH/G
LQ DQG WKH DGRSWLRQ RI 6WDQGDUG 2SHUDWLQJ 3
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3R O LOFQM\ V WR/IS Bl Q HABK HANUL D@ V L P LIQIDEN VHRYH QB U LD JG D \
LOQWHQWDYERQDQL]ENGVKIB&BUHVHQURPWR $SUZRMWUDLQLQJ
EUR X JKRM W KOHILD O YUW W K, | R U P D $\QIR@\S/Q. VIV W H Q WDUDGIRD O
OHYHMOXLS SARHEAPL WG Y D Q¥ N EOM® VDN V H V V RHFQW P LQUIRX S V
7KURXKRQGVH{AUFLIVGI® [SH UL G D GBHJ W L F LOS-DOQUARAR BN R
EHWWGHQWNVNMHYYG U LR UE WA BW U H DMK R F XR/QR U J DIQG ]
FULRMHWZRUKIWUDLRBQIRMIRXBQJRLHJIRUMRRGHUGIRBLFH V
DQDO\WLFDO LQIUDVWUXFWXUH DQG PHWKRGYV
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JURP WR $SUWMWKHJHVHQFSISRWDNMEKD QUMRW PHPEHRY
$OEDQLPMRHQ3ROLFH RFLDWRBQVWRIDWN LDV LJIQLILFWD AW
DGYDQRRPHQHPSRZHUPHQWKMHF X WMAW-RIU KO L LIOW® X G H
PHHWLRUWRVRYFROLEHD GHINK KD Q ZHWMKKHRVRY:RPHQ
3RO L$AH/ R F L DBMLVRX V\RQR 6@ G HQF O X B RREQ 5HVROXWLRKD:::
ILH® GWL B KGR X VB R O L6RMD WORRIRG LV F X VX/ILVRRK 26 & (0 L V V LIR®
.RVRYRKHYLVUWWIHQJW KHJIRBOR RSHUDMIKRIQ P& WLFLSD
OHDGHUVKLS FDSDFLWLHY DQG ODLG WKH JURXQGZRUN




