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' HDU) UHQGV

7KHH DUH DABDWWUHH Z D\ VZ HFDQ UHVSRQG VR WH FKDRV DQG AXHW R
P SDANVWH YXQHDE®ISHRS®I0 $0 + UHSURVHOW : HFDQ FRMSWH X
XQGHUWH UDEDUDQG KRSHWIQIV JHNEHMANRRQ 2 UZ HFDQEHIQVSILHG W DOIIWP RXUP WRQ ZRWN
KDUGHU GR EHMAU

$V0 $0 + Z HDUIHFKRRVUQI VR EHIQVSILHG : HDH IQWSILHG VR WIBQG XS | RUSRTAHVWDWP SURYH\WHZ HD
EHQJ Rl FKIGUHQ DQG I DP 1@V DRRWO DWDFKXVHWY IQFXGEQI P HQEBOKHDEK SDUW DQG [P SURYHG DFFHW\R
VHMEHY : HDUH IQVSILHG R SLRWRWADURH UHVRXUAHV WDWBHRS®1 Z W P HQWIOKHDEM FRQGIMRQY DQG \WHU
IDP 1@V UHD RQ VXK DV UHQBOXEVGIHY HQDEG WHP VR DFRHW\DIH DI RUGDEGIKRXMQI $QG\ HV Z HDWH
LOVSILHG VR VIKLON FUHDVYH® DERXWZ D\ VVR EH P RUHH | HRARYH DQG H HEHQAZ 1M WH UAVRXURHVZ HKDYH
IQFOGIQ) DERSWRQ Rl ERVWSUDRWEHY ONH WH &RMERWDAYH &DUHO RGHOR | DAMEAM DFFHWW/\R [ URQEH
EHKDYIRUDOKHDO VHYEHVIQ SUP DY FDUH

)RUP DQ\ \ HDLV 0 $0 + VVBI@HKDVEHHQ ( GXFDWA 0 REL) H $ GYRFDWA -QWH UHSRUWKDWR@RZ V/ \ RX Z 1@
VHH\VSHALIEH DP SBVRI WHVHJIRDYIQ DPARQ 0 RYIQU IR DUG IQWH I DFHRI SROMDOVRADODQG HRQRP |E
\MUP RIOMDWIKUHDMOQV VR XQGHLP IQHWH Z HOEHQJ RI WRXVDQGVR! 0 DWDFKXVHAWY UHVGHQW Z HDUH
LOVSILHG R GRXE®IGRZ QRQWDVWZ RN

© HNQRZ WHRGDGIH 3WRILHWLY  IQVSILDARQDQG ~ SHUSLWMRQ $QGZ HIHUDG, VR GR\WH
Z RINQHHGHG R HQUXUHWDD $0 + UHP DIQVDQH I HARYH \IXWEICDE®I DIHQWRI FKDQIH | RUDVEQ) DVZ HUH
QHHGHG 7KLV SDWY HDU Z HHP EDINHG RQWHGHYHBRSP HOWR DQHZ \ HDUVADMILES@Q 0 DQ Rl \ RX
RIHUHGIGHDV IHBPARQY DQG VXJJHVMRQV RUWH SOQ Z KIEK KDVMWEHHQ DSSIRYHGE\ WHO $0 + Y%RDUG

7KHSOQDIILP VRXUP MRQ DQG YIMRQ DQG RXVEDH VIWDW IE J RDY WDV LOFRQUDXH R IQFGGH

e  6HYHDVDFKDQIHDIHQW *

. 4P P XQEMDQEHSDM 1 w \ﬂ -*H

e 3URP RMHTXIW DQG IQFOMRQ ]

: HDWHIQ\ RXUGHEVDQG LOVSILHGE\ \ RXURRP P W HQW/R DPVIRQ DQG LHVXAVVKDWP SLRYH VIKH QYHV
Rl SHRS®I DAWUMN | RURUYIQJ Z IV P HQVIDAKHDOK, FRQGIMRQV 7KDQN\ RX IRUVXSSRUMY RXUH IRUWNV
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$VZ HHOMHG 0 $0 + DR Z M RXUSDUZHY EHIDQVWDWILEH IRV VR IORHDVH IQYHAR HONQ
EHKDYIRIDOKHDOM VHMEHRVIQWH O DWDRKXVHM WM EXGIHWA RZ HYHU WIV\ HDUP DUNHG D\WKIWQWHZ D\

Z HWSIED® HQIDIHIQRXUDGYRFDR.  Z W \WWH EDDQRH WKL [URP RITHQHVR GHHOWH -Q-DQXDY ZH
IGHQWIHG FKDWIQIHV Z W \WWH ) IMADGHDU )< BMEXGIHBURSRDOWQFIGGRYHU 0 1Q
SURSRVHG FXW\R 0 DWDRKXVHMW!' HSDUR HOWRI 0 HQEGH HDAM ' 0 + RSHUDMG DOG FROWDRAMG VHUMEHV
R EHUHDO HG EHE HHQ XO DQG-XCH

7TKH&RP P RQZ HDIM KDG QRW SHUHQPHG WDWBIYHIRI FXW\R P HOWEIO

KHDON MQPHWH J GEDOHRQRP IE GRZ QIMUQ B [Q GXUQ) D

SURUMEM DGP IQMVADARQ DQG IWWRRN HI KW HDLY GXUQ) \WH QW

DGP LQMADWRQ VR UHEXI@S DQG UHFRYHURXUVHIEH GHIYHY M \VWP 7KH

FXUHOADGP IQVADARQV SLRSRVHG FXWZ RX@ KDYH EHHQ GHYDWIMEY

R WH IQGEYIGXDY DQG | DP LOHVZ KR GHSHQGRQ' 0 + FRP P XQW EDVHG

VHEHV : HZ HH DE®IVR HQI DJH WH DGP LOMADWRQ DQG BU IMDWIHWR

XQGHIAMIQG WDVWKH SURSRVHG FXW GIGQWP DNH I IVADOHQWH

&RP P XQW EDVHG EHKDYIRUIDOKHDWY. SOFHP HQWDWHIDUP RWH

HARQRP [EDOMDQHP HUHCR GHSDUR HOWMW KRVSLMED DARQ

KRP HBMVQHW DQG FUP [QDABU DAQYRGHP HQAAZ DVWP HVR DRW

QUHVSRQWH WH EHKDYIRIDOKHDO. FRP P XQW FOP HVRIHMHUR \VHOG
DVARQ) XQUIHGP HWDIHWR SRTR P DNHYDERXVWNH P SRUBGQRHR
EHKDYIRUIDOKHDON VHYEHY 0 $0 + %RDUGP HP EHYFRQEPMG
OZ P DNHY/\VR \VKDUIHWHUFRGQRHLDV 2 XUH WIQUYH QHE RUINR
DGYRADMY GRQRY/ DQG FRGDI XHV SDUMASDWMG 1O Z HELQDLY DQG
FROEPMG WHUHBRMG RIIIADY 0 $0 + \Wil| EUH HG GDGHY DAKH
BV + RXVH VHHNIQ) UHIH 1Q+ RXVH DQG 6HQDM EXGJIHW DQG VHOWZ RUG
Rl RXURSSRVWRQ R WH SLIRSRVHG FXW\R SRTR P DNHY/IQWH
DGP IQVAWDWRQ 1 RIHZHAWDQ  RUDQ] DARQV BQWKMHUYRIEHVDQG
WHUBRIRVIQVXSSRWV UHSURVHOWY) UHFRYHY GDLOIQI FRP P XQWAV
FOEKRXVAHV IDP 1® P HP EHLY FRP P XQW DQG LOSDAHQNEHKDYIRUDO
KHDWM SURYIGHY EHKDYIRUIDOKHDEX FERIADQ JXI@V DQG RMHUDGYRADRA
RUDQ] DWRQV 7KH EKIGUHOVO HQWO- HDOK &P SDLUIQ &0 +&
RUDQL} HG D WD® DAKH 6V + RXVH  VSRQRIHGE 6HODRU-RKQOHD/
VR FRXQWUWH SURSRVHG FXVWR \ RXW DQG \WHUIDP [0V

7KDQNWVWR WY VWRQ WKRZ 1IQJ RN \VREEDUW DARRW WH EHKDYIRWDO
KHDOM FRP P XQW DQG GDGHIKIS 1QWH 6\ + RXVH DB RWID@
SIRSRVHGREXWWR' 0 + Z HHURMRUHG
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0 DAWDRKXVHAY XU HQ® QHHGVVR SURYIGHWP HO DQG HIHRRYH KRXMIQJ RS

GME@ P HQEOKHDEM FRQGMRQVZ KR DIHH SHUHOAQ) FKURQEKRP HB

3HUP DOHQMNXSSRUAH KRXMQJ 1 FUMEDOR ERW HQIDILQD 1Q H | HARYH - I

P DOMQQI IHFRYHY 8 QRUXCQDMY WH I HGHIDQIRYHLQP HQW\KLVWR FUP 1QDD) HKRP maMQM/DQGmN
VXSSRUAYH KRXMQI VHIYBHVIQ GLRYH WL QL LEDQWEXW VR VDI H DQG Di | RUEDE®! KRXMQJ SLRILDP V
ZKIFK O $0 + IRXIJKVYR UHARULH

7KHO $' HSDUR HOMR 0 HQEG- HDBKYV ' 0 + SHOWGBXEMG 3WIRIUP 563 VD UHQBORXAKHUSIRI P
GHVIQHG R KHS WRVHQ/Q) Z W GMEG P HQBOKHDIM FROGMRQVZ KR DUHH SHUHQAQ) KRP HBMGQHW
DQGDWH' 0 + FIHOW 2 Q-X® GXHWRWHDEVHOFHRI DQ Q2 QHWY < IXQEQI * 0 + IP SGP HOMGD
SDXVH IQWHXVHRI 563 VHHNQI VR VKUONWH SIRIUDP WIURXJK DMMRQE\ QRWDFFHSWQI DQ QHZ ' 0 + 563
FOHQWN 7KH SDXVH SURKIEIWWH EDAN L@ Rl YOFDMG XQW DQG BDGVVR WHWMLP IQDARQ R BDVHWDVWSURUR
WHSDXVHZ HHHI®BGZ W' 0 + FIHOWZ DM |RUKRXMQ) 2 YHUIRXUKXQGUHG BDHGXQW ' 0 + FOHON
KRP HV FRX@ EHBWQ) MADOHDU )< 1L WHIXQAQI JDS IVQRWIL HG 0 DQ KDYHDOHDG. EHHQ B\WW

DYHDIH' 0 + UHQVIDOYRXFKHULY DERXW SHUP_ROVK
' 0 + FOHONVSD QU R WHUDGMWMG LOFRP H\VRZ DGV

UHONQ FROADWAWKH DYHUDI H EHK DYLRUDCKHDOK KRVSIVIZO
LOSDAHQWAMD, LV DERXW RUP RUH SHUGD,

0$0 + GDULHGRIWH 0 VKRUNDOD\WMJ) < EXGIHAGHIEEHIDARQVFRQFOGHG 7R DGGLHWWHJIDS 0 $0 +
DGYRFDWAG | RUVXSS®P HOVBCEXGI HW XQGVWILRXIK WH + RXMQJ 6XEFRP P MMHRI WH VMO HQEBO

+ HDEM 30QQQ) &RXQAMQG EXLOD FRDOARQ RN SHRS®IZ WY OYHG H SHIHQRH IDP IO P HP EHLY FRP P XQW
EHKDYIRUIDOKHDON. SURYIGHY KRXMQJ KRP HBM/GQHW R DQL] DARQY DQG EHKDYIRUIDOKHDEM DGYRFDMV DRLRW
WHERP P RQZ HDIM VR SURMMAKH VKRUADODQG VHHN UHARIDAROR! 1XQGV
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0 $0 + KDVP RHGWRIQRWP DQGIXIGHIP SBP HQMMWRQ DG
+HDWM{ 5HRWP WH5RDGP DS HQUXUQ) WDWWGHDYHY/ RQIW
EHKDYIRUIDOKHDON M VWP VR KHS SHRS®! JHWAKH FDUHVMH Q
W/WILG IX@ HDUR 1P SGP HQBMWRQ WHSUP DU FRP SRQHQ
+HS/IQH +HS/ IQH &RP P XQW %-KDYIRUDO- HDOM &HOMLY

Q 0$0 + DVDQH HRXAWHP HP EHUR! WH&KIGIHQVO
5 HSUHVHQEMYHV YDUEHUDQG 5 RIHLY DQG 6HODRU&\ UVR IIBI DE
(2++6 WHRIEHR WHEHABY R HQUXUHH IHRRYH DOG

TKHELIQDP VR

$/

7KH ELODOR UHTXIUHV UHSRUV RQ AKDBIQI HV
QGRSSRUNQWA DWRFADMG Z W \WH

[ LQDQADOAMIELDN DOG \VWRAQDELOV R

5RDGP DS DQG IGHQWIFDARQR! BU IMDWH

UHIXORY RURSHDWRQDODRARY/ WDV RXG

GDGWR [P SLIRYHP HQW

-Q1 RYHP EHU WH ELQY DvKHDUG EH RUIHWH-RIOARP P MWMHRQO HOWG HDOM 6 XEVMBQRH 8 VH DG

S5HRYHY 0 $0 + WH&KIGBUHQVO HAMRG- HDOK &DP SDIJQ WH

3DUHQVBUR WMRQDC GYRFDR / HUXH 33$/

DQG ( TRVERP P XQW + XP DQ6HYIEHV DOR! HHG RIDOMMP RQ [QVXSSRUNR WH EIQY DVVHHQ IQWH SKRWR
DERYH @ HZ LOFRQMXH R DGYRFDWM | RUW SDWDJ H DQG SDIRHUZ W WH$GP IQMADWRQ DQG FRP P XQW

VWEN-KRGHYWR KHS UHDQ HIW SWRP MH
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0 $0 + FROWDXHV\R ®DG DEYRFDR 1RUP HQEOKHDEM SDUW QRZ P
HRWP VGHEIBGIQ&KDSWMU R WHS$FWRI 7TKHHIQFOIGHG D
HQIRUAHP HOWRI SDUW  GHMJI QHG VR HQUXUHWDWP HQBIOKHDIM [QUX
P HAFDJDUH IQUXUIDQPHFRYH.IDIH 0 $0 + P HWZ W WHQHZ 0 DWDRKXVAWY' IMMRQRI -QUXWDQRH ' 2 —

&RP P MMRQHU 0 IFKDHEDIRXZ DRQJ Z W RXUSDWZHURLI DY DWRQY + HDAM &DUH) RUS@+&) $ DG+ HDIM
/ IZ $GYRFDWMV +/$ VR DGYRFDWM DFFHBLDWG FRP SIDQRHH IRUWV

-Q-DOXDU ' 2 \XEP MMGIWO0 HQWO- HDOM 3DUW6XP P DY SHSRUWVIRUFDBQGDU\ HOW  DOG
DQGIQ0 DUK KRMG DQIQIRUP DARQ VHWRQ RQWH UHSRUV 0 $0 + Z W +&) $ DQG+/ $ VKDUHG RIDADQG

Z IAMQFRP P HQW -Q-X® ' 2 \KDUHG JXIGHIDHVZ W LQUXUHY DGRSWQ VRP HRI RXUVKIJHWMRQV\R [P SLR
DD FRBPIRQ

7KURXIKRXVWMH\ HDUO $0 + +&)$ DQG+/$ P HHHIXOWD Z W' 2 VR GVAXWRP SOIQW DQG IMXHV VXK
0 DWDFKXVHAW ®&Z EHKDYIRUIDOKHDEM SURYIGHUUHP EXWHP HOADMVDQG P SURYIQD LQUXUHLY VHD DAHWAP
Rl SDUW FRP SIDQFH &ROWOXHG DGYRFDA SURSHIIG WH FRP SGMRQR! WH WV | LIAEHKDYIRUDOKHDIM
SDUW P DUNHWARQGXPWH TP IQDWRQVIQ' HAHP EHUDQG BIGVR DQXP EHUR! ' 2 -QIRUP DARQVHWRQVRQ
XEMPVIQFOGQ) SIRYIGHUGILHARUHY EHKDYIRUIDOKHDEM LOMP HEADW FDUH DQG EHKDYIRUDOKHDEM | RU

FKIGUHQ DQG DGRBMAHQW RAFXUQJ 1Q-DQXDW DQG) HELXDY R

25.)258&( 1 9(670 (17

$ VIWRQ) WIE®! DQG FXEMUD® UHVSROUYH EHKDYIRIDOKHDEK Z RUN RUFH LV | RXQGDARQDOR DD $0 + V
DGYRFDA DQGSWRIUP P DAF SURIMAV © 0 $0 + V-HWED/ DURFKH® FROWDXHG R VHYHDVDP HP EHU
Rl WH+ HDOY 3R &RP P MIRQV +3&V %-KDYIRIDO- HDOY : RUINRUFH EHOMUSGYRY * LRXS 7KH+3&
%4-KDYIRUDO- HDAM : - RUN RUFH &HQMULY FXUHOW® DQDO] LQJ LDVAV SDLG | RUEHK DYLRUDCKHDMIK VHUYLEHV E)
ERW SUYDW DQG SXETF SO\ HY DQG\WH DGHTXDR. Rl WRVH DMV DVZ HODVMXG, [Q) GHQUXUH DOG
FHUNIFDWRQ SURFHWHV I RUWH Z RUN RUH

0 $0 + DORKHSHGWR SXETH] HDQ( 2 ++ 6 VFKROUAKIS SIRIDP 1RUMNMGHQN SXWXIQI P DWMUVGHIUHHVDQG
JUDGXDWM GYHIFHINEDMYIQ D UDQIH R EHKDYIRIDOKHDEN SLRIWDP V 0 $0 + V' DQQUDO DXAK HDUHUMVHYHG
RQDQDGYMRY FRP P BMRQWDWP DGHUHRP P HOGDWRQVRQGMVEXUHP HOMRI IXQGVIQD 0 %-KDYIRWDO
+ HDIN 7KW XQG 0 $0 + IRIQHG RWHLYLQ DGYRADAQ) WH XVHR! WRVH GR®LY I RUMAKROUKLSV VR DGYDOFH
Z RUNIRUFH GLYHUAW
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3HRSGIZ W P HOWIOKHDEM FRQGMRQY DUH I QULIEDQU® RYHIHSUHVHOMG IQ
GUDOAVIMP 0 $0 + DIP VR HQUXUHWDW) DWDRKXVHWY GHYHBSVIQQRYT
SHRSGIILRP HOWA LQVRR VIKH FUP LODABUDOA VWP DQG DRAYHD G

DQG IQFDUFHIDARQ Z KHHYHUSRWE®! Q 0 $0 + P DGHSWRIUHWRQWHYHIDAR| RXUP DIQ SURUMAV
IQFOGQ) FHDARQRI WHO IGGBMH &RXQW 5HWRIDARQ &HOMU WHUHRIP Rl %4IGIHZ DMUGVEAM + RVSMIO
DQG P SIRYHGVHVEHVXQGHUSHAIRY  LOYROQE AYIGFRP P W HQWRUVXEMBQRH X\VH
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