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([ MAQJ @Z WHT XLLHV VKDWH] FHSWDV VS HFLLLHG
QRWBIW VIKDQ VIKH J HQHUDOS LHYDIAQJ LDV RI
SHUGIHP Z DJHV GHWALP LOHG E\ WH' LLHFVRU
Rl ,QGXWWMDO6 HDMRQV EH SDIG VR Z RUNHLY

HP SQ\ HG RQ SXEQE Z RUINV SIRMIFW ( [ MAQJ
®Z GHILQHVVIKH VLP [SXEQF Z RUNVEIRU
SXIBRVHVRI HT XILHP HQW UHJ DUGLQJ VIKH
SD\P HQWRI SWHYDIAQJ Z DI HVVR LOFOXGH
FROWUXFVRQ DOWDVMRQ GHP ROARQ
IOWDAMRQ RUWHSDIUZ RWIN GRQH XQGHU
FROWDFWDQG SDIG IRUXMIQJ SXEQF IXQGV

H[ FHSWDV VS HFLILHG

7KLV EL@Z RX@ H[ SDQG VIKH GHILQMRQ RI
BXEQF Z RINVEVR LOFOXGH I XHOHGXFIRQ Z RWN
SDIG IRULQ Z KR®I RULQ SDUARXWRI SXEQF
IXQGV SHURWP HG DVSDUWARI D ILLH P M0 DURQ
SIRMFWDV\SHFLLHG 9% H SDQGLQJ iKH \FRSH
RI DFUP H VKH EL@Z RXGS IP SRVH D \WIVA

P DQGDWAG GRFDOSRJ LDP
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&DARWID LV1Q D WDFH DI DIQWAWF@P DVA FKDQJH $VVWH Z HW J HWZ HWHUDQG GUHV J HWGUHU RXU

Z DVAUM WP VP XVWEH SUHS DUHG VR HQVXUH & D@ RWID FDQ FROVIQXH VIR VIKULYH %X L@GLQJ Z DVAU
LQIIDWAKFWWH IRUVKH - WAFHQWXU  LHT XLLHV UIHI XOVRY [WDP HZ RINVVR P RYH T XLIFNO® VR NHHS XS 2
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6% Z RX@ WAMHDP @QH VIKH LHI X@VRY SHWP IWIRJ RI Z DWWUVXSSO DQG IBRRG UMN LHGXFVIRQ
SIRMIFW LQ IRXUZ D\ V

SHRW WKHSWRFHWE\ Z KIFK DQ DSSTFDVRQ IRUD 6 HFVIRQ . DWU
4 XDV &HWAMLFDWRQ LV GHHP HG FRP SGW
S HT XIWH VKH UIHIHZ  DQG DSSUWRYDCRI 6 HFVRQ . DWAU4 XDAOW
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&HUAILEFDVMRQV DQG / DNH DQG 6 WHDP EHG $ OMUMRQ $ J IHHP HOW R EH
FRP SGMAG Z WKIQ  GD\VRI VXEP DMBCRI DFRP SGMA SHP W
DSSAQFDARQ
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$ YRIG GXSTFDYH SOQQIQJ HIIRWE\ DARZ 1QJ FHWBIQ Z DWMUKHG
P DQDJHP HQWS@QVVKDWDUH DOHDG\ GHYHBRSHG DQG [P SGP HQWG \R EH
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a XVHG IRUP IMJ DARQ UHT XILHG WRXJK 6HFIRQ  :  DVWiU4 XDOW
&HUMLFDARQV

O. STz SIRWPNDSSTFDQW VR YROXQUDUD FRQWMEXVIA UVRXUFHV VIR WIVH

SHWP IMQJ DI HQFLHVIQ RUBHUVR SURYIGH DJ HQFIHVZ MK DGGIIRQDO

e~ HRXUFHVVR P HHWAKH SHP MQJ GHDGIQHY HWRE @AKHG 1Q KH EL®
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' HSDWP HQWRI : DWAUS HVRXUFHV ' : 5 Z LGUHVHDUFK DQG GHYH®S P HWRGV VR LHRSHUDWA
UHVHUYRLWY/ VR P SWRYH IGRRG P DQDJ HP HQWDQG Z DAUVXSSTHV LHDVIAG VR DVP RVSKHUE UYHW DQG
) RIHFD\H ,QIRWP HG 5 HVHURIU2 SHIDMRQV ),52 ' : 5 Z LOVIDNH IDADFARQV VR RS HUDVIA IHVHUYRILVE
DFFRWGIQI® 7KH EL@Z RX@ UHT XLLH ViKH GHSDUP HQWR IHVHDUFK GHYH@®S DQG P SGIP HQWQHZ
REVHUYDARQV SWHGLIFVIRQ P RGHY QRYHO RUIHFDWIQJ P HWRGV DQG VIDLARWIHG GHFIMRQ VXS SRV
VWP VR IP SUIRYH SWHGLIFVIRQVRI DVP RVSKHUF UYHW DQG WHIUIP SDFW RQ Z DWUVXSS®
IRRGIQJ SRWVZ L@BILLH GHEUV IRZ V DQG HQYILRQP HQVDOFRQGIVRQV
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3 IRSRVDOR DXVKRU] H Z DWWURQQ VSHFLDO
GLMMFW VR FREHIFW L HG FKDW HV YID SURSHUV
VI URE6HZ HUDJ HQFLHV KDYH DXVKRUW VR GR
WLV 8 QSXE@KHG &RXUARI $ SSHDOGHFIMRQ
D\ V GLMMFW VKDWDUH DXVIKRU] HG VIR SURYIGH
VHZ HUMHWIFH EXWGRQBVFDQBXVH VIKLY
FXUHQV®
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7KH SXWBRUMG D] SD\ HU3 IRVMFVIRQ DQG * RYHWP HOWS FFRXQVIELOW $ FWED WIDVHAZ LGH LOIMDWIYH
P HDVXUWH VR DP HQG VKH & D@ RWQLD & ROWIAVIRQ VSRQWRWHG E\ VKH & D@ RWQLD YaXMOQHW 5 RXQGVIDE B
&% 7E VVKH P RWAFRQWHT XHQWUDOS LIRSRVDOR QP WWKH DELAOW RI VIKH VWIVIA DQG (RFDQJ RYHUWRP HOW VR
HQDFWP RGU\ RUH[ SDQG Vio[ HV DWHWP HQW IHHV DQG SIRSHW WHOWAG FKDW HVY MQFH VKH SDWDJ H RI

3 LIRSRMMRQ DQG 3 LIRSRMMRQ ,| HODFWAG SXEQ@F DI HQFLHV Z RX@ IDFH D GUIDWIF UMH LQ
@0 DMRQ VKDWFRX@ VHYHUIHO UIHWMFVWKHIUDELOW VR P HHAHWHOQWDOVHUYLFHY DQG LQIIDWAKFVXUH QHHGV
YDARW, QIMDVIYH $ Z RX@ IHVXAOMQ VKH IR@RZ 1QJ IRU6SHFIDO NMMFW

o &KDQIHRI 3IRSRUMRQ ) HHV 5 HGHILQHG VR EHWH P LQIP XP DP RXQWQHFHWDU VR SURYIGH
VHUYLFHV 3 RQUD@® SUHYHQWQJ VIKH DELAOW VR VDYH | RUVIKH I XWKUH LOFOXGLQJ
e 5HWHUHY
e 3WRMFWIP SOP HOMGLQ  \HDW
o &®IDUDQG FRQYIQFIQJ HYIGHQFH IRUVIKH QHHG RI VHUYLFHV Z IV D KL KHU®GL DO UHVKR@
o )HHVP XWEH UHDVRQDE®! VR VIKH IDVIASD\ HY/ 7KH VAP 1V FXUHQWD XQGHILQHG
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&&: ' Z RX@ KDYH VR FRQGXFWD WDVA WXG\ HYHU \ HDUDQG ERDUGV Z RX@
DGRSWIDVAV HYHU \ HDU

DP RXQWSRWE® Z IOGIVSIRSRWARQDVAD [P SDFVWKH P RWAXQGHUHWHG
FRP P XQMHVWH KDUGHW

3 IHYHQW FUMFDAQYHWP HQWLIQ FQP DV DGDSVIMRQ DQG FRP P XQIW
UHMIHQFH VR DGGUHW GLRXJ KWIRRGLQJ  DQG Z @I ILH DV'Z HGDV IHGXFH
HP MIRQVDQG KDWP IXOSRAXVBQW
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