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Z HUH FUHDWAG E\ VKH (' $ VKIRXJK VKH 3 XE
RUNV DQG ( FRQRP LF ' HYHGRSP HQWS FWRI
VR | RWHUUHJ LRQDOP X@U MUVGLFVIRQDO
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+ RRG 5 LYHU&RXQW  6XSSRUMG GRFDO
JRYHLOP HOWLQ VKH &RXQW ®1G E\ WKH &IW RI
+ RRG 5 LYHU VR LOQYHQVRU SXEQF® RZ QHG @QGV
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VR KHS VFD®! VIKH ( QHLI\ & RXQFLA HQHW\ UHM@HQFH HIIRUV
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WHFHLYHG VR EXLA5 GRFDOLP SAHP HQVDIRQ FDS DFLW

¢ 5HFRQYHQHG VKH: DVFR &RXQW %LRDGEDQG $ FIRQ 7HDP VR
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VHFRQG LRXQG Rl DQQXDOHFRQRP LF GHYHARSP HQWI LDQW 7KRXJI K
VKLV SDUHUKLS VIKH 3 RUMFRQWLE X\IAV IRUJ LDQW DQG
DSSWRYHVVKH DZ DUGV Z KLBI 0 &(' ' WDII WHYLHZ V DSSQFDRQV
GLWULE XVIAV 1 XQGV DQG VXS SRUN J LDQWAHV
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WHP EXUMHP HQWDQG FERVHRXW VHH FDERXWRQ SDJ H

« &DVFDGH/ RFNV ( GIFVULF 6\ WHP + DUGHQLQJ &RQVIQXHG DGP LOMAUDMRQ RI DQ (' $ J LIDQWR
P SWRYH VKH ULHVL@QHQFH Rl VKH FLW RZ QHG HOHFWLFDOW WHP ' XUQJ )< VKH SIRMIFWDGYDQFHG
LOVR SWRFXUHP HQWDQG GHWLI Q EXLAE P SBP HQVDMRQ LOFOXGLQJ SWHSDWDVIRQ RI ELG GRFXP HQW
IRUD UHT XLLHG WDQVIRWP HU
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Y%RFN * LDQWWXSSRUARDJ GHVLI Q DQG SMQQLQJ IRUZ DVWHUW WHP P SLRYHP HQW |RUVKH &LW RI
6KDQINR ( QJ LQHHUQJ GHWJ Q LHDFKHG DSSLR[ LP DVIHQ® FRP SGMRQ DUFKDHR@®J LFDOUHYLHZ

Z DVFRP SGMWHG HQYLLRQP HQVDOWHYIHZ DGYDQFHG DQG SMQV DQG VSHFL LFDVIRQV Z HUH VXEP LWKG
VR 2 LHJ RQ + HDOK $ XVKRUW |RUWHYLHZ

e &U WDOBSUQIV: DWHU' LWULFW3 LRYLGHG J IDQWDGP LQLMUDVIRQ VXS SRUMRUVKUHH Z DWWAU A WIHP
SWIRMIFW 7Z R DZ DUGV Z HUH FRP SGIMHG DQG FARVHG Z KL FARVHRXWRI VKH LHP DLQLQJ DZ DUG
P RYHG IRW DUG LQ FRRUGLODVIRQ Z VK %X VIQHW 2 LHI RQ

e . @QFNLVDWO DAM\ + HDAK 0 LFLRIUG &RQVIXHG VXSSRUARJ VKH SLRSRVHG * RGBHQGD®! P LFLRI UG
SURMIFWDI VHULW DQWFLSDWAG ) ( 0 $ 1XQGLQJ Z DV FDQFHBIG KHGSLQJ SLRNHFWS DUQHUL DWHW
DOMUDVIYH | XQGLQJ DQG QH[ WMKAS RSVIRQV

e $QWMSH &RP P XQLW &HQWAUDQG %XVIQHW 6 XSSRUN$ GP LQLWWIHLHG D 2 LHIRQ
&RP P XQLW ) RXQGDVIRQ J IDQWVXSSRUMQJ P SIRYHG ERDGEDQG FRQQHFVYLW DWVKH &LW RI
$ QWAGRSHB/ FRP P XQLW EXLGBLQJ DQG VHFK QLFDODWIWDQFH | RUGRFDOWDUXS EXMQHWHV

e $QWHMRSH' DW 6NLHV,QIMIDVIYH 3 LRYLGHG | LVFDOVSRQVRUKLS DQG J WDQWP DQDJI HP HQWVXSSRUM RU
D 7WDYHO2 HJ RQ IXQGHG VRXUWP SIRMIFWSRP RIQJ $ QWAGRSH DV D GHWIQDVRQ | RUWDUI DJ LQJ
DQG QLIKWIP H SKRVRIWDSK\ 0 &(' ' DWIWHG Z WK SIRFXUHP HQWFRQWDFVIQJ  LQYRLFLQJ
WHP EXUHP HQW FRP S@DQFH DQG VFKHGX® P DQDJHP HQWDV P RS LRMIFWDFVIYIMIHY Z HUH
FRP SOMAG
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0&("'" FROUQXHVVR VXSSRUMKH &ROXP ELD
5 LYHU* RU H 7HFKQRQRJ\ $ GIDQFH * 7$

Z WK FDSDFIW SIRMIFWP DQDJ HP HQWDQG
HYHQWP DQDJHP HQW 7KLV \ HDULQFOXGHG

H[ FH@{QWDWHQGDQFH DWQ SHURQ HYHQW
GUYHQ E\ EXVLQHWHV LOVHHWHG LQ
FRQQHFVIQJ VR VIKH * RUI HB/ VKUYLQJ VHFK
VHFVRUDQG KLJK HQHW\ FRP P XQLW

6Vl DOR Z RUINHG FRVHO Z VK VKH * 7$ %RDUG VR FUHDVM FRP P LWAMHV
GHGLEDWAG VIR DGYDQFLQJ W J RDY Z KIFK LQFOXGH | RWIAUQJ D VIKUYLQJ
* RUWHWFK FRP P XQIW SWRP RVIQJ DQG VXSSRUAQJ P HP EHU
EXVIQHWHV DQG VXSSRUMQJ 67( 0 HGXFDVIRQ
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2 XUZ RINVKLRXJ K WH 0 LG &ROXP ELD ,QQRYDVRQ + XE FRQUQXHG D
YXMOHW 2 IHI RQ 1 XQGHG SURMIFWR LOFUHDVH DFFHW VR FDSVDCDQG

VFK QEEDCOVWMIDQFH IRUKLI K J URZ ViK VUDGHG VHFVIRUHQWHS UHQHX LY 61QFH
WKH + XEB/LOFHSVRQ LQ MKDVFRQOHFWAG RYHU  LOGLYLGXDOWVDUXSV

VR EXVIOHW GHYHBRSP  HQWHVRXUFHV DQG KDV XQ@RFNHG RYHU 1Q
FDSWDOMWRXIK 0 &(' ' B/GRDQ SWRI WP DQG RVIKHULHI LRQDA XQGV

2 XU3 LVFK) HVUHVKUDHG LQ O D\ VR VXS SRUMRFDCHQWHS LHQHX LY/ 1Q
SIWFKLQJ VIKHLWEXVIQHW VR D SDQHCORI MGJ HVIQ KRSHVRI VHFXUQJ D J LDQW
DZ DUG 7Z HQW VHYHQ EXMQHWHVDSS@HG VR FRP SHWA VIKLY\ HDU ILYH Z HUH
VHBIFWG DQG Z DVJLYHQLQ J IDOWDZ DUGV Z VK 9 LEH &RQWLI QP HQ\
LQ7KH' DEBV DV VKH HYHQLQJ B/ ELJ Z LQQHU

0 &("' ' DORVHFXUHG DQRWKHU: DVKLQJVRQ 6 VIV O LFLRHQVIALS UVH

$ WRFLDVIRQ J LDQW/R | XQG FRADE RUDVIYH GHQYHU Rl VP DADEXVIQHW
VIAFK QLFDCDWIWIDQFH DQG HQWHS LHQHXUDOADLQLQJ DFLRW . QFNVIDWDQG
6NDP DQLD &RXQVIHV : RWINIQJ Z VK VKH 6NDP DQID * RGHQGD® DQG 0 W
$GDP V&KDP EHW * RUH: RP HQ LQ %XMOQHW DQG $ P HUFDQ) DIP @QG
7U\AWIAQ HYHQW Z HUH KHGB VKDWHDFKHG P RIHVKDQ  HOWHS LHQHX U/
DQG WP DEXVOQHWRZ QHWY/ ( YHQW FRYHUHG EXVIQHW GHYHRSP HQWWNLGY
&DQYD GHWI Q VRFIDCP HGLD DQG P DUINHVIQJ VADVAT\ 1 LQDQFLDO

P DQDJ HP HQWDFFHW R FDSIVDOVRXUMP  LOGXWWAY GDVID DQG LQGXWA
FRADERUMRQ DQG IDWP  VXFFHWIRQ S@QQIQJ  7KH EURDGHUHIIRUNV

VWHQJI VIKHQHG ViKH UHJ LRQ V HQWHS LHOHX U VXS SRUAQHVE. RUN DQG H SDQGHG
UKWDCEXVLQHW RZ QHUY/ DFFHW VR VIKH WNLGY VRRYY DQG | LODQFLQJ VIKH\
QHHG VR WDUMAIREL® H DQG J IRZ VIKHLUYHQWKUHV
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6LQFH VKH LQFHSVIRQ RI RXUEXVIQHW GRDQ SLRJ LDP
0&('' KDVP DGH  RDQV VR EXVIQHWHV VRVDQQJ
QHDUD P LGDRQ

7KLV \ HDU VKH GRDQ SWRJ WDP  Z DV SGIDVHG VR | XQG RYHU
P LADRQ LQ QHZ GRDQV LQ VXSSRUARI

¢ 6VDUNXS FDSLVIDOIRUD EHYHWDJ H LHVDLOEXVIQHW + RRG
5 LYHU

o U%XVIQHW DFT XIMMRQ DQG H[ SDQVIRQ IRUD I LVKLQJ
HT XLSP HQWP DQXI DFVXUHU & HQWAUYLGH]

e UXLABLQJ P SWRYHP HQW IRUD FDIl« DQG P DUNHW $ QWHARSH

¢ 5HILODQFH RI D UHVDLODQG GRGJ LQJ SLRSHUN 0 RLR

e : RWLQJ FDSVDODQG GIDVHKRGS LP SLRYHP HQW | RUD WIDUN
XS KHUE DOHVDLOE XVLQHW + RRG 5 LYHU

¢ &ROWUXFVIRQ RI FRP P HUFLDODLLBRUAKDQJ DU/ ' D@VSRUN

o UXVIQHW DFT XIMMRQ DQG Z RWINLQJ FDSLVDOIRUD ERXWT XH
KRWO ' XIXU VHH SKRVR EHQRZ
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