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6DQG\ IRWG %' &/ * D QRWRUSURIIMRU DQMVMRQ |RWP HG LQ - DQXDU IV J RYHUHG
E\ D GHGIFDWMG SR EXVMQHW YROQEWY ERDUG ( WIEQKHG DIVKU D ViXFRHW XOSGELVAWM

Rl EXMQHWAV 1Q 6DQG\ IRUG 96MOHW' MMPW6%  WH RU DQVDVMRQ HQUXUHV VMDAWHYHU
EXMQHW EL RUWP D@ KDV DQ HT XDOYRWM

7KH FRP SDQ \XSSRW EXMCHWHV 1Q 696  DQG WRVH GRNQJ VR UHBRFDM RU LQYHVAMHUH
6DQG\ IRG %' &/ * DIPVVRPD\H6% DZ RS FOWGHVWDARQ\R @H Z RN DQG FRQQHFW

FRYHUQ) DRXQG ~ KHABUHVIWRP ' XP P DD/ LN 5RDG VR WH : HWW. I® DFXG VR WH
QRUN DQG/ HRSDUBWRZ QR WH VRXW

6DQC\IRWG %' &/ * HOMMRQV 6% DV D ZRWS FOW YIEWQW DQG VXWELGDE®! P I HG X\H
DUD 6DQGIRWG %' &/* DGYRFDMV IRU PRUH CPHQWAV IGFOGQ) JUHQ \SDFHV
UHWEXUDQN DQG DPYH 1URQEN HV VXSSRUMG E\ R\ FBIZ D\ V DQG EHWMUDFFHW Z WKIQ 696

© W RYHU FRP SDQHV DQG PDQ P RGH®D RIIEH EX@QIV VHYQ) WRX\DQGV Rl
ZRUHY 6DQC\ IRWG %' &/ * VXSSRUWVIXWMHURIILEH H SDOURQ LQ WH GMMEW

7KH FXUHQARIIEH Z RUINHU SRSXOMRQ 1Q 6DQC\ IRWG 96MQHW ' MAMPWLY DSSUR] IP DMO

ZIW SRWMQDOJRZW \R 5 HAHQW UMMGHQADO GHYH®SP HQWV KDYH DOR
ICFUDVHG WH GMMPAW SRSXOMRQ 6DQC\IRWG %' &/* VXSSRW IXUKHU UMGHQADO
GHYHBRSP HQADV WH H SDMRQ Z @ERRVFRP P HIADOGHYHBSP HOW VXSSRWAD QLI KWAP H
HARQRP\  DQG KHS FUHDM D P RUH VXWILQDE®! QHL KERXUKRRG

6% LVKRPHWRDPI R ERW)' , DQG QG HQRXV60 ( VDQG MY RQ WHUEHKDD DQG WDARI

WH H MM UMGHQADCSRSXOMRQ RI DSSUR] P DMO WDWZ H P DNH WUV \XEP MIRQ W
VD P IFIRFRWP Rl WH QDARCDOFRP P HADOWHH ZIW RYHU Rl FRP SDQHVRI DQ 60 (

QDMWH FRP STP HOMG E\ D\P DIBUQXP EHUR! )", FRP SDQHVZ KR DUH UAVSRQUE®! | RUBU H
HP SB\P HQN 7KH )" , KDV EHHQ SDWRI D QCDWRQDOVADMI\ Z KIFK KDV HDE®IG 6% DQG
,UHDQG DWD P DARR GIYHOEHRP H DQ HARQRP [E SRZ HIKRX\WH +RZ HYHU P LOU IRFXV DQG
DP EMRQ QHHGV R EH VB HMG DWWH LQGLIHQRXV 60 ( VHRRU VR IXUNHU HQDE®! D
KWEIGDE®! HFRQRP\ DQG VR DBZ WHWH FRP SDQHV \R JURZ DQG IQQRYDM ERW RQ D
CQDARCDODQG LOMCDARCDOWEN H

)25 98" * (7 6$1' <)25' %' &/* $' 92&$7(6)25 675%7(* &
)2&86 21

6833257,1* $ &203(7,7,9( (&2120 <
(1685,1* $))25' $% ( %B6,1 (66 &2 676
(67$% ,6+,1* $ +*+ 6.,//(' ,1129$7,9( : 25.)25&(
35,25,7,6,1* ,1)5$6758&785%/ ' (),&,76
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6DQC\ IRWG %' UHP DLQV FRQAHUGHG WDW,UHDIQGB/ FRP SHAAYHQHW LV DAMUMN GXH VR DQ RYHUUHIDQRH RQ
FRUSRUDWA VIZ{  UHYHQXH VR 1 XQG FXUHQAH, SHQGIWXUH

" XH R WH DGRSWRQ Rl WH 2 ( &' B/ DQAYDW ( IRVIRQ DQG 3WRIMBKUWY ) UDP HZ RUN DQG \WH DSSTFDARQ
RI DPIQP XP FRSRIDARQW] DM RI RQFRBRIDARQVZ W IHYHQXHH FHHGIQJ Y P L@RQ WHUH LVD
FROFHQWODW ', UHAMQARQ VDM LHY KDYH GRW HVEHHQ IX@® SURUMIHG E\ WH * RYH(QP HQVDVD P HDQVRI
EXIGIQ) UMMIHORH 1O WLV \HARU

© KI®BI HIRW KDYH EHHQ P DGH VR P S@\ W[ FRGHV P RUH QHHGV VR EH GRQH \R IQFHOAYMVH P XGICDARQDO
FRP SDQHV R HQXWH )' , UAWIQRRQ $V ,UHDQGR/ SRSXOMRQ JURZV DGGUIHWMQ)  1Q UDWXPUIDOGH LEW
SDWEXOWD 1Q HOHU\ SURYIMRQ Z LODOR EH FUMFDOVR DMEFWY) DQG UAIQQ] ) , ZKIEK IVNHA R Q)
WP HRQRP IE \KFFHW

&$3,7%/ *$,16 7%; &* 7

UHDQGB/ &* 7 DM Rl IV DP RQJ WKH KLI KHWWIQ VKH (8  GIMDGYDQWI QI 1DP IO EXMQHWHY DQG
60 (V 7KH 2 (& V WHSRUNGE0 ( DQG ( QAHSUHQHXUKIS 3RIA 1Q ,IHDQGD QRWMG WDW,LHDQG V &* 7
UDWA LVDERYHWH 2 (& DYHUIIH SRWIQADD GIVARXWDI QI LQYHWR HQADQG HOAHSHQHXUKLS

( IGHQRH \KRZ VWDWHGXAQ) WH &* 7 UDW FDQ IQRUHDVH LOYHWR HOADQG W] UHYHQXH DVVHHQ Z KHQ MZ DV

UHGXAHG WR 1Q B\ WHQ ) ICDQAH 0 1QWMU &KDUBY 0 R&UHHM + RZHYHU MQRH \iXFRHWIYH
JRYHUP HQW KDYH WDVHG WH DM R UHYHQXH KDV QRWP DIWKHG WH SUHYIRXV KUK \ IHGV GHVSIW
DWHWYDOHY UHFRYHUQ

(175(35(1(85 5(/,()

( QAHSUHQHXUS HIH JLYHVD &* 7 DM R RQJDIQVIWRP WKH GIVSRVDOR! TXD@\ LQI EXVMQHW DWHW
7KLV IV IHGXFHG IURP \WWH WRQGDLG DM Rl 7KLY UHIH 1V SDUAEXOUD [P SRWBQWI LYHQ WWH KLIK
WIDQGDLG &* 7 UDWA

+RZ HYHU WH DM VDS DAY P FKDU HDE®! J DIQV UHQGHWY WH FUMAUD VRR QDURZ VR DIRZ  DQJ HOQYHWRLY
VR EHQHIW $ FFRWGIQ) R WH * RYHUP HOAV RZ Q FDBXOMRQY WH FRWRI IQFUHDMQ) WH UHIH R Y P
Z RX@ FRWIMH H FKHTXHUY P Z KIBHQRHDMQ) WH UBHIH \RY P ZRXGFRWY P

777 \DQ@G\ IR H
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+UK PDUICOOW] DWWV RQ UHDWHD ®Z IGFRP HV GMARXUIH HOAHSUHGHXUKLS DQG VEBIQWUHAWIORIRQ
" HVSIW [IHUFH FRP SHARQ EHVE HHQ FDQGIGDMY DQG D W@ \KRWIH ,UHDQG KDV RQH Rl WH Z R V
KL KHVAP DU LQDOW  UDWAV RQ \DOUHY EHBZ WH DYHUIIH Z DI H Z W RQD IOWE] FRXQAIHV KDYIQ) D &Z HU
HQOAI SRIQW +LJK P DUICDOW] DMV FDQ UHGXFH WH HFRQRP IF EHCHIW Rl LGFRP H IGRUHDVHV DQG GHWU
HOAHSUHQHXUKLS DQG VBGIQN DV QRMG E\ WH 2 (&' DQG IRUWP HU7DRIMDAK / HR 9DUDGNDU Z KR \DIG WDW

KUK W[ HV Z @EH D CP DRU GMQFHOAYHD 1Q DMDPAY UHP R Z RUHY 5DMQJ WH HOAI SRIQMRUWH
P DU ICDOSHWRQDAGFRP HVE[ DM \R Y ZRX@ KHS 60 ( VRITHUFRP SHARYH \DDUHV

&2 00 (5&,%/ 5%7(6
UXGIHW IV DQ RSSRUNQW \R UHVEZ \KH RXEDMG FRP P HIADOWDMY P RGHOXVHG \R FRGBIPWEFDO

DXWRUW UHYHQXH WLV FXUHQAD EDVHG RQ [ORMDAQ) UHQEOYDOHY DQG QRWD EXVQHWA DELOV VR SD:
GDYIQ) WY\ VWP P VDD QHG Z IW FXUHQAUHDDAHY

6$1' <)25' %86,1(66"' ,675,&7 &$//621 7+( 0,1,67(5

)25),1$1&( 72

« 6WHDP @HDQG VP SO\ WH FRBSRUIDWM W] WMP VR UML) DQG DMDRW *

« (MWEEQK D' HSDUR HOVRI ,QUDWAXPMH VR HQXWH WH WP HD GHIYHY R
P DNRULQ LDVAKPXUH SURMIPW

o QFUHDWHWH ( QUHSUIHHXUSHIH FOS ITUWRP Y P \RERZHHQY P WRY P

« SHGXFHWH &* 7 DM R D P RUH UDDME QRP I[QDOIDM DQG H SDQG UHVIMPARQY
EH RQG RZ QHUP DQDJ HY

. 5DMVHWH HQM SRIQAR 0 DU IQDCEDM Rl SHURQDOGQARP H70 \RY

« SHYIHZ WH FRP P HIADOWMV P RGHODV D P HWRG Rl FR@PWQJ UHYHQXH IRU
GFDXWRWMAHY

777 \DQ@G\ IR H
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QOWRY &RWV

$5)257$/(17

© VK, UHDQG H SHUHQAQI QHDUIX@HP S®\ P HQWP DQ EXVIGHWHV DUH [ DAQJ I QULFDQWFKDIBIQI HV 1O
H SDQGIQI GXH VR Z IGHVSUHDG @ERXU VKRUWRIHY 7KLY DAXH DITHFW VHRRWY \XFK DV KRVSIVEOWV
FROMXPIRQ ,7 DQG HQJIQHHUQI  &RP SDQHV DRIRW WKHWH [IHGV DIH VAKI J @ VR 11QG DQG UHVIDIQ
WG Z RUNHY KL K@ KWQJ D FUMFDOCZ DUI RUVBBIQD VMDWARX@ QHI DAYHO P SDPW XUMHUHFRQRP LF
JWRZ WK

$ GGUAWMQI WHVH VKRWER HV IV RXFIDOIRUVXWIIQQ) ,UHDQG V VARQI. HFRQRP LF UHERXQG DQG FROWQXHG
GHYHBSP HQV$ P RQ) WH DWHW WDAP XVAEH IX@ XWDHG DUH WH 1 DARQDO7WDIQQ) ) XQG DG \SHADDAV
FRP SDQHV\XAK DVENAHWUHDQG Z KIFK DUH FUMFDO RUWH XSVNA@RJ DG HGXFDARQ R WH Z RN RUAH DQG
Z KIFK | DARQAW EXMCHWH SDORQ

/$9%2 85 &2 676

$ GGUIHWQ) @ERXUVKRWI HV DQG UMQI FRWV UHT XILHV FDUH XOLQMUHOMRQ TURP VIKH * RYHUQP HOWVR
HQUXUH WMDWXSZ DUG VDD LOFUHDVHY GR QRWKDYH D GHWIP HQVEALP SDRARQ EXVGHWHY

© KB ICRUHDMQI WH 1 DARQDO0 IQP XP : DJH DIP V VR DEYIDM WH FRUWRI @MQJ IRUHP S&\ HHV IWADQ
LODGYHIMQD VT XHH H EXMQHWHY B\ UHGXAQ) RSHIDAY P DU LQV 6P IOW® WH LOARGXPURQ R DQ DXVR
HQUR® HQVSHMRQ WP Z I@EHCHIWHP S® HHV EXW60 (V P D VAWXJJ®1 ZIW WH DGGHG 1ICDQADO
EXWGHQR! P SGP HQMARQ

© KB HP SR HH VIXSSRWSURI WP V DUH SRUWYH WH  FROAMEXW WR KL KHU CDI® FRWV IRU EXMCHWHY
SDUARXOWD 1P SDAW 60 (V' Z KR DUH HQGXUQ) P DQ FRWAEXWGHQY DQG WHUDEION VR UHP DIQ SURIWVRE®
YOOCHQ) WHWH | DRRY/ LV AXADOR VXSSRWERW Z RUNHY DQG EXMCHWAHY H I HRRYHOD

1)/$7,21$5< 35(6685(6

© KB LQOMRQ KDV MJ QUIEDQAD GHAUHDVHG MQFH @VW\ HDU W UHP DIQV DWD IHDWMYHO KLIK BIYHO
$FRWGIQI VR WH &HQADOGVIMMEY 2 11IFH WH &RQUXP HU3UFH ,QGH IR E\ EHVE HHQ 0 D\

DQG 0 D\ 7KLV 1V D QRVBE®! LHGXPURQ [LRP VKH SUHYIRXV\ HDUB/ 1 LI XUHV Z KHQ WWH &RQUXP HU
3UFH ,QGH WRH E\ EHVE HHQ - XO DG - XO 7KH &HOAMDOYDOQN Rl ,UHDQG HWP DAV
WDW+ HDGIH +,&3 1QOMRQ LV H SHAMG VR DYHWDI H 1Q DQG WEELDH DIRXQG~ 1Q WKH
FRP LQJ \ HDWY/

7KH GUDR R SRWASDQGHP [E IO @MARQDY SUHWXUHV IV QR HARYHU DQG 1Q MWRQ FROAMXHY VR IADIQ ERW
EXVICHWHY DQG HP S HHV Z W KLIK HQHU\ FRW Rl SDIMEXQUFRQAHD 7KH * RYHUOP HOAP XMAGRUHDVH
W HIRW VR P MJ DM WHVH SURXUHY IQFOGIQ) XQGHWENQ) D FRP SDUDWYH DQDOMY Rl ,UHDQGR/ HQHU\
FRVV YHOXVWRVH Rl RWHU( 8 FRXQWIHV

7KLY DQDOMY VKRX@ FRQUGHUDYDIME®! FRQUXP HUVKSSRWV DQG RXICH QHAHWOLY DPURQY\R BZ HULQ DMG
FRWY HQUXUQ) FRP SHWAYH HQHU\ SUFHVDQG DEBYIDAY 1 ICDQADOMDIQ
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