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7KH 0 CKDLDWKWD &DEIQHN HAMRQ GDMG W 1 RYHP EHU KDV \BWNHG 0 ,75$ R
GHEIOWH ZD IRZOG 1Q P SGP HMWQ WH ( FRQRPIE $GYMRU &RXQAO ($&
UHRP P HQGDARQV 7KH ( $& KDV SWRYIGHG D VWDMILE UHFRP P HOGDARQ R DFFHBLDM
0 DKDLDWWDV HRQRP LF JURZ W VBLJHAQU DP LOGMRQHR  WI@RQ B\ 7R DFKLHYH
WL WHS$ JUFXGMUH  $ @HG 6HARUQHHGVVR JURZ DQOXDM DV &$* 5 7KLVLP EMRXV
VLD HALHTXLUHV VLI QU LEDQWP  SLRYHP HOWLQ DI UFX@YUDA Q) LDWAKPUH DQG YDOXH FKOLQV

3$57

($& 5SHRP P HGDARQVIRUS JURXAMXWH  $ @HG6HARU

7IPH

6ULR &DMIRU QUMDAYH , QMYHARQ JUP H
, QUDM DQ RAWHDFK SLRIUP  DQG GHYHRS DQ LOFHWYH SROA
VIXPMUH | RULQYIWQD DJJUHIDRUY VR WH WM VR SLRP RWM DQC
VHIXS VRXUAQ) RSH.DARQY IFOGIQ) YICDIHFRIDFMRQFHMAY . -\
6WHP GQH LHX@RY DSSURYDY DQG R HJIIQDGADCDMMER: .
SWRILP V JUIDQN DG @DV \R DIJUHIDRY/ Z W FRADMIX
XEVWMWMY 1RU VHMQJ XS DQG H SDOAQ) WHU RSHIDARQV
LOFOXGQI SURP RARQRI GRFD® SURFXUHG SURGXFH
3LRPRM 333 SRIA DQG &Z LOMHWGDY IRU WRIDDK o
L UDMKPXH FREG VXSSO FKOQ DQG GU LQI FHOWHY QHL

$JUIDXH | SLRGXPWRQ HVSHADD | RUDAHG DPRYIWAY DQG RLOHHGV WP
&KDLQ
3URP RMLQYHWR HNIQFRP SCRASLYDMUSHIIQ) FKDP EHWIRY
KRUMFXGMUH HSHADD PDQIR DG EDQDD R HWW 2
FRP SHMARQ DQG XSNHHS
BHAXS JRYHLOP HOWEDANHG JUHHQ FKDQQHY | RUSHUMKEE®! | RRG
WP V DQG LQDQG FRQEIQHJ GHSRW DWSLRGXPUARQ FOMMY \R  RQ3
GUYH H SRUV ) RUHJ  EDQDQD DQG SRP HILDQDM [Q 6RDBXL .
DQGFDKHZ \KUP S DQGP DQIRLQ. RONDQ
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, QWDAYH , QMIYHMRQ

BWHIWHD H MAQJ $30 & LOHDWAKPMUH E\ DMDPAQ] SUYDW
FDSLMIOR XSJUDGH DG RSHDMJIRYH.QP HOWRZ QHG WRUDIJHDQG
FRG WRUDJH | DALOAHY 7 KHVH VR KDYH ERVALQ FOW WEFRNLQ) DQC
WHMHYDO Z W DXVRP DMG  Z DUHKRX\H  UHFHSW JHOHIDARG

VWP V IHICEGIFRRQQI  YHOMDARQ SHWFRQWRCP HOVXUHV

7IP H) UP +
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) DP HJ
3URGXFHJ

2 LIDQ] DAR

( WEEQWK DQ LOGHSHOGHOALDAQI M WP DNIQVR 0 DKDLDED | RU
368V IRU) 32 V 5 DAY \R EHEDUVD FRP SRMVADBIR! 1DLP H.
IQFRPH JIRZW )32 SWRIMEMN WHYHOXH \RADO DQC
HOYLLRQP HQWEOLP SDPWHJ  QDUDOIDLP LQ) 6HAP LOMRQH.
IRU) 32V DQG JLYH \SHAILF LQFHOWYHY DQG FDSMIOLQI XMRQ
RSWRQVEDYDAQIV

6KRUN

Qv )32V

: RINZ LW DSURIHWIRQDO UG SCUN VR VHAKS DQ) 32 LOFXEDRU
1Q WIW \R EUQI VRIHKHU DQ HFR M WP LOFOXAQJ 9&V DQC
P HORUW/ \R VKRUMLIKW) 32 V DQG | DWWEAN WHU JURZ W
70UHNAUDARQR EDRKR \XAPHWIXO 32 VHYHY \ HOU

0 HAXP

1 DXLDO

- RN Z W ELR |HIAMD HJ FRP SDQIHV GO FRRSH.DAYHY DQG
GO GHYHBRSP HOWGHSDUR HOMR HMEEQWK VXSSO FKDIQ [RU
EIR |HIA HY DQG SHMAGHY LQ VHPRMS YIAIHY DQG SURYLGH
DFFHW R IDLP HYY WILRXJK NMIQ 6HZ D . HOGLDY RU RWH.
JRYHLOP HOWXSSRUMG LOSXWARUHYV

0 HAXP

) DP 1]

" HYH®S DSRIA R GUYH D QDXUWDO OUWP 1] LOMDAYH VR FRYH.

RO FHHXOIDPHY 0Q 1Q WM B\ )< WULRXJK
DIUFXAMWH GHSDUR HQOWRU HYDXDM VHWMEJ XS D VHAWRQ
FRP SDQI M\H5\ WX 6 DEKINDUD6DP MKMDLQ $ QCKIWD3WDGEHK W
VHERWSURUW ARSVDQG YLADI HFOMMY/ I RUSLRP RARQ
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3LRSRVHG $ PARQVRQ $ JU9 DOH&KDOLOWHBVBME\ 0 ,75$ EDVHG
RO( $& 5HRP P HOGDARQV

BWHIWHIQI R $ JUFXAMUHEXSSO &KDLQ HSHADD IRU) IXIW 9 HIHEEGNV

7KH 5HYHOXH GHSDUR HOWP D FROMGHU DAXLQU \SHALLF GLLHPARQV \R DIDEDQNV DQG
LQGXVI GHSDUR HQW WIMQJ \WDADDDI UFX@YUDOI RRG SUIRFHMQU DRRYIMEV \IXFK DV GDO

P L@ DQG MLAQI SOQV GR QRWUHTXILH 1 RQ $JUFXGMUDO 1$ SHP DMRQ XS R
KHABLHY $ GAMRQDD  QDARQDT HG EDQNV VKRX@ EH DIRZ HG R P RUADIH @QG XVHG |RU
SUIRFHMQ) FHOMY/Z KHQ SLRYLGIQ) BRDQV 5HHU$SQQH XWH , IRU* 5 GDIMG W -XQH

&RP P DWMRQHU $JUFXOXH \KRX@ GHYHRS D GHAFDMG RQIOH SRUEO FROEIQQ]
LQIRP DARQ RQ DJJUHIDRY RSHDAQI 1Q WH WM WHU VHYLEHV * RYHLQP HOAWKEMGLHY
DOGWY[ EHQH W DQGDIHZ \KFFHWMRUHVRI QONLQJ 1 DLP HWVZ W DIJUHIDRYY

7KH 6XSHIQMGHOWS JUFXOXH 2 1IIFH) 6$2 DQG $70 $ WKRXG OXQK \BLIHMG
POINHAMQ FOP SDUQV LQFOXGQI WP LQDW/ DQG HYHOW R KLIKQKWWH SRWQWDO R
0 DKDUDKWDV DI UFXOYUDOVHRRU DQG WH LOPHOWYHY RITHHG VR DIJUHIDRY 7KH KRX@
SWRYIGH EWDQGLQJ DQG P DINHAQI VXSSRUMR SLRP RM DQG SRSX@U]H RFDD \RXUAHG
DJUFXOXUDOSIRGXAW 9RFODIRU/ RFDD 2 QH ' IMMPW2 QH 3LRGXPW 7KH  \KRX@ DOR
FUHDM SXEQE D7 DUHQHW FLP SDLIQVWULRXIK WBYIMRQ DGR DQG VRADOP HADWR KLIKQIKW
DQG SLRP RIMWHEHQH LWR! GRFDOBLRGXFH

7KH $ JUFXG¥UH GHSDUR HOWMKRX@ FUHDM 07 DUHQHW DERXWS3WDGKDQ 0 DOWL . MDQ
630 3$' $ <RVMQD 6FKHP H IRU $JWR 0 DUQH 3URFHAWMQI DQG ' HYHRSP HOWR $JLR
3LRFHMQI &OMMY/ 1RU WH RIOSIRFHMQI XQW $ \BUHAR GHYHRSIQI \E R RIOVHG
SIRAHWMQ] STOW LQ HOFK GMMPWKRX@ EH JLYHD R 6$2 S5HHUSQUH XWH  ,, IRU

60QPARQHG 3LRMPAKQGHUSO0 . 6<

7R VWHQIWHQ 6R\ EHDQ YDXHFKDLQ 0 ,75$ | DAMMMG 6R\ EHDQ LRXQBWE®! GAVFXVMRQ DV
60K\ DAL 6\VM * XHWWF RAVHRQ W 0 DUFK R ELDOQWRP  LQQRYDAYH LOYHWR HOW
DSSURDAKHY DQG | RWMU P SLRYHG P DUNHAMMONDIHY 7KH P HHWQJ Z DV FKDULHG B\ + RQ
$JUFXGXMUH 0 LQMMJ DQG LQYROYHG DRMYH SDUAASDARQ B\ DAMQGHHY LQFOX(GLQ]
DMQGHHVILRP  DIUEXMOQHWRUDQL DARQVDVZ HIDVJIRYHUOP HOWHSUHVHMBAYHY
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SXEQF 3UWYDM 3 DURHIKLSY 333V IRUWIRAWMQI 51SHAQI &KDP EHY &R@
6VRUDIH DQG&WRS Z MHYDXHRKDOLQ GHYHBRRSP HQW

7KH JRYHUQP HQWP D FROMGHU DAMMAQJ SUYDM FRP SDQIHVZ RINQJ 1Q ,&' 5 LSHQLQJ
&KDP EHJ DQG &RT@ 6\RWDIHV WHHU$QOH XWH  ,,, IRU LQGIFDAYH @MW E\  SLRYLGLQJ

@QG |DALOVAQ FXVRP V FODIDQFH RITHIQ) W[ LOFHQWYHY VXSSRUAMQI H SRUWV
| DFLOVDARQ  DQG HQVXUQJ WH DYDLMELOW Rl XWDMHV VXFK DV HBPWLFLW DQG Z DMU
6XFFHVW XOFRP SDQLHV FDQ UHFHLYH 1 XQGLQJ XQGHU VFKHP HV VIXFK DV'5. 9< 0 $* 1 (7
DQG 3LRMPRQ &@P DWW 5 FMOHWS JUFXOXUH 32 &5$

7KH $ JUFXOXUH ' HSDUR HQMP D FROMGHU LOQYIWQJ 5 HTXHWM RU 3LRSRVDY 5) 3V R
GHYHRS JUHHQ FKDQOHY XQGHUWH 333 P RGHOLQ WH WM RQ WH QOHV Rl $ QQH XUH

,9 IRU5) 3 IRUVHBFWRQ Rl ,P SGP HOWQJ $JHIFLHV IRU ,P SGP HMVMMARQ R GU I HHQW
YHUAFDY LQ 6R@SXU IRU3RP HILDQDM FLRS  $QOH XWH 9 IRU5) 3 IRUVHMQI XS D
3WRILDP 0 DQDIHP HOW 8 QW IRU &OMMU ' HYHRSP HQW 3LRJIUDP Rl 1 DARQDO
+ RUAFXQMUH YRDUG

3LRMAW LLHARU 32&5$  3LRMFW LWHARU 0 $* 1 (7 P D EH GLHAMG \R Z RWIN RQ
&DKHZ  9DQDQD DQG -DIJHJ  H SRUN YDOXH FKDQ GHYHRSP HQW LQ 5DWDILLL
BLOGKXGXW . R&DSXU 6R@SXU DQG -DADRQ DV SHU SUHIP LQDU. UHWHDUFK FRQGXPWMG
E\ 0,75%

7 KH 6VDM VKRX TS | DFLAMIW GHYHIRSP HOARI P XGAS® SRUN | RU DI ULFX@MUDOH, SRUMVXFK
DV-6: -DJDK DQG' LIKLSRUN DRQJ Z I HAMEEQWKLQJ | X | BGIHG RIILFHVRI ) 66$,

DQG 3MAVDQG 4 XDLDWMOH DAMH SRUN VR LHGXFH Z DMWOQJ WP HDQG LP SLRYHH | LFLHOR

0,75%$ DRQJ Z W ' HSOUR HOMR $JUFXEOMUH DQG 0 DKDUDKWD 9 LAH 6RADO7 LDQM RLP DARQ
) RXQGDARQ MQW RUIDQL] HG $JUFXEMUH 9 DXH &KDLQ 3DUGHIKLS 0 HHADABDK\ DGLL VMM * XHA
+RAVHRQ W -DQXDU 7KHSXUSRHR! WHP HAAZ DVVR FUDM DYHQXHVI RU) 32 VR FWEEQK

GUHPWFRQOHARQY Z W FRUBRWDM EX\ HY DQG UHBIGBLY DQG HOFRXWDIH GVAXWIRQV RQ P DUNHW
LHTXLLHP HQW TXDOW WEQGDLGY DQG SLRFXUP HWBLRFHWHY 7 KHP HHADBR DLP HG DADIUEXVQHW
RUDQ] DARQV VR \KDUH P DUNHAWHOGY FRQUXP HU SUH HHQFHY DQG GHP DQG | RUHFDWV LQ RUGHUR
KHS ) 32 VDIIQ WHUSURGXPWRQ DQG RITHIQIVZ W P DINHAQHHGY $ VREORT 0 HP RIDQGXP R

8 QGHMEQAQ) 0 R8V Z HHWIQHS GXUQJ WH P HHAIQ WH SIWHOFHR! + RQ &KIH 0 LQMMJIDQG
+RQ ' HSXW &KIH 0 L.QMMJ + RP H
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