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7KH &0 &$ IRXQGDARQ WDIQIQJ IV DVE R GD\ WDIQIQJ SIRIWDP \WWDW
SURYIGHV DQ RYHUMHZ RI IXQGDP HQROMDWMIIHVRI &0 &$ LOFOXGIQU
FRP P XQIW DWHWP HQWEBRWFY WKDABDG VR GFDJ) HG SRIFIHY DQG

RUGLODQFHV DGGUHWIQU \ RXW DFFHW VR DERKRO 7KH WDIQIQJ LOFOXGHV D
EUH IQAMRGXPARQ VR DGYRFDR\ DQG FRP P XQIW RU DQIJ LQJ
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7KH LOMQWLYH WDIQLQJ VHUHV LV DM GD\ VHUHV RITHUQJ SDUAFLSDQW
DQG LQ GHSW XQGHUABQGIQ RI &0 &$ ( QVILRQP HQEOB LHYHQURQ

FRP P XQW RUDQ] LQJ SRIA FKDQIH DQG HYDOXDARQ \WDWAI LHV
$GGMRQD® SDUAFISDQW Z I@GHYHERS DQG SUDPWFH WH VNG QHFHWOUL
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7R HQVXUH WH KLI KHWT XDON H SHUHQFH
</ —=FXVWRP 1} HV RXUWDIQIQU DQG
FRQUXGAQJ VHUMEHV VR P HHW RXUJURXS V
XQITXH QHHGV 2 XUWDIQLQIV DUH
LOWLDPRYH DQG LQFRUBRUDM D Z LGH WDQIH
Rl WDIQIQJ VRR®Y DQG WIFKQLT XHV \R
DFFRP P RGDW GLYHUH GDUQIQ) VWGV
7WDIQIQIV FDQ EH DGDSWG |RU\ RXW.
DGXOV RU\ RXW DQG DGXO\J LRXSV
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7KH &RP P XQMHV 0 RELT 1QJ IRU&KDQIH
RQ $BRKRO&0 &$ HVDAMG RQ WH
6XEVWBQFH $EXVH DQG 0 HQUZO+ HDOK
6HWEHV $GP [QMADURQ

6$0 +6$ i DARQDCEHIMA RI ( YIGHQFH
%DVHG 3URJLDP V DQG 3WDPWEHV 15( 33 DV
DO RGHBRIWDP -\ EDVHG RQ I HG
WAMMG UHVHDUFK DQGHXVHV FRP P XQIW
RUDQL] LQJ DQG DGYRFDR VR LHGXFH \ RXWK
DFFHW VIR DBRKRCS$V WH H FOMYH
QDARQDOADIQHUIRU&O &$ 6$0 +6$ 0 RGHO
3WRIDP  <RXWK / HDGHU/KLS -QWWIMWM LV
KHUH \R KHG
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7WDIQIQ) -QIRWP DARQ
3KRQH b

(P DICBADIQIQI# \ QRU

: HEVWM \ QRU
) DFHERRN # \ RXWGIDGHUKISLOWNMM

QOMIWDP  # \ VXM

WDIQIQJ LV [P SGP HOMG IQWUHH  GD\ VMMRQVRYHU VR P ROV

7KH DGYDQFHG WDIQIQJ VHUHV LV KLIK® IOWILDRWYH DQG LOFOXGHV
QXP HIRXV RSSRUMQWHV VR HQJ DIH LQ GIDERI XH DQG DRV
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7R HQKDQFH NQRZ ®IGIH DQG VXEVHT XHQAZ RUIN FRP P XQMHV KDYH WH
RSWRQRI FRP ELQIQJ RQH Rl WH DERYH WDIQIQIV Z WK D FXWARP 1} HG
WDIQIQJ 6RP HH DP S®V Rl SRME®I WDLQIQJ DUHDV DUH OAMG EH®RZ

&RDAMRQ' HYHIRSP HQWDQG 6XWBDLODELAW DQG <RXVK / HDGHUKLS
3RWEGIDUDVARHHG IQWLY  GD\ WDIQQ]

YXITQI FRP P XQIW GIDGHUKIS

$WHWIQI FRDOARQ UHDGLOHW

' HWLP LQIQJ LRGN DQG UHVSRQUELDAHV

5 HAXIVP HQADQG LMWIQARQ VADWAT LHV | RUEXIGHQI FRAMRQV DQG

\ RXW SDUAFISDARQ

o <RXW GHYHBRSP HQADQG VXFFHWIXO RXW DGX@\SDUHUKLSY

e BWDWILHV IRUWDIQIQI DQG SUHSDUQI FRDDARQ P HP EHLY

6XFFHWI XO( QYLLRQP HQVIDO3 UHYHQWRQ 6VUDVIAI LHV
([DP SGV 0 HVKRGV
3RWEGIDUDVARHHGIQWLY  GD\ WDIQQ]

8 QGHUMIQGIQU ( QYLLRQP HQWICB LHYHQUWRQ

$PURQ SOQQIQI DQG SLIRMFWP SGP HOMRQ

3RIF\ DGYRFDR

8 VIQJ RUGIQDOFHV DQG SOQQIQ] VADWAILHY | RUSUHYHOMRQ

8VIQJ FRP P XQW RUDQ] IQJ DQG SXEQF SRIF VWDWMJHV IRU
SWHYHQMRQ

QMO Rl SIHYHOWRQ VWDWMI IHY &RRUGIODWQI HYIGHQFH EDVHG
DSSWRDFKHV 1Q FRP P XQIMHV

0 HGID DGYRFDR

(YDXXDIRQ 2 XVFRP HV %XLGBLQJ 2 XVWRP H 0 HDVXUHP HQW7RRY
3RWEGIDUDVARRHIGIQWLY  GD\ WDIQQ

o UXITHQI RXWRP H DQG P HDVXUHP HQWRRY |RU( QVILRQP HQVEZO
3UHYHOMRQ DQG &0 &$ UHDWIG VWDWAT LHV

YXITEQ DQ HYLGHQFH EDVH | RU( QYLLRQP HQVDCEWDW LHV

3UWHYHQWRQ 1WDP HZ RWIN DQG \ RXW. GHYHBSP HOARXWRP HV
" HYH&SIQJ DERKRCDFFHW VXUYH V
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&RP P XQMHV 0 RELTD Q] IRUEKDQIH RQ $BRKRO&0 &$
1V D QDWRQD@ HFRIQ] HG SLRILDP  WDWKVHV

FRP P XQIW RUIDQY LQJ \WDWI LHV VR LHGXFH \ RXW
DFFHW \R DBRKRCE\ FKDQILQJ FRP P XQIW SRIFIHV DQG
SUDPWEHV
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&0 &$ KDV EHHQ VXFFHWIX@ LP SGP HOWMG LQ FRP P XQWHV
WURXJI KRXWIKH 8 QWG 6VDMY “WFDQ Z RIN LQ YILXD@ DQ\
WKWDOVXEXUEDQ RUXUEDQ FRP P XQIW
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&0 &$ HP S®\ VD WDQIH Rl RUDQ LQJ WIFKQLT XHV VIR DGGLHW
®U DOLOWAIMXRQDO VRFLDO DQG KHDOK M/XHV 1Q RUGHUWR
UHGXFH \ RXW DBRKROXVH
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&0 &$ P RWYDWV FRP P XQW P HP EHW/ VR P DNH FKDQIHV VR
WH QRFDCSRAOHHY DQG SWDRWEHY WDWDI T HRW RXWK DFFHW VR
DERKRO
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&0 &$ 1V DAMG RQ WH 6XEVMIQRH $EXVH DQG 0 HQUZOH HDOK,

BHUYFHV $GP IQMADMRQ 6$0 +6$ 1 DWRQDCBEHIMM Rl
( YIGHQFH %DVHG 3LRIWDP V DQG 3WDPWFHV 1 5( 33
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&0 &$ 7WDIQQ]  &RQVXGIMRQ 3DFNDIHV DUH GHMIQHG
VR VXSSRUAFRP P XQMEV ILRP WH SIBWQI Rl WH

P RGHOSLRIWDP VR WWH GHYHRSP HQARI WHLU

FRP P XQIW FRDOARQV DQG GLDIWQJ RI SRIA VR HIHFW
FKDQIH &RP P XQMHV FDQ FKRRWH | LRP
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7KLV I LUDAMADIQIQI GD\ LOWRGXFHV SDUAFLSDQW VR WH
RWILODWQJ LHVHDURK RI WH &0 &$ P RGHOIRXQGDMRQDO
SUQAISGNV DQG P SGP HOWMRQ WRIHV Rl WH SLRIWDP  -W
DOR |RFXVHV RQ HOKDQFLQJ SDUAALSDOVWKQGHUABQGIQ] Rl
HQYLRQ P HQWODRARWY QRWP V P HGID SRIAHV DQG
DFFHWELON DQG WH UHGXPWRQ RI DFFHW WURXJK VRFLDO
FRP P HUFIDODQG FRP P XQW WINHKRGHUSRIFLHY
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3DUAFISDQW Z L@SOQ LQMDCFRP P XQIW RUIDQY LQJ DRRYMEY
Q&0 &$ VXFK DV RQH RQ RQH FRQYHUDARQV Z IWK

FRP P XQIW WIONHKRGHY/ VR WDWIKH\ P D\ EHIIQ WH &0 &$
SURFHW 1Q WHUFRP P XQIW

02'8/(— '$<6

&0081-<25*$1=1* 32/-&

7WDIOHVY Z LOKLI K@ KWGLLI HHQWP RGHCBRIR DQG RUGIQDOFH
RSVRQV 1Q GHVBLODQG LHYLHZ VDWW LHV DQG P HWRGV XVHG
VR VXFFHWI X@ J DUQHUSRQAFDCDQG FRP P XQIW VXSSRUN
&RDDARQV Z [@DOR KDYH WH RSSRUMQIW VR SURUM] H MXHV

DQG IGHQAN VXEVHT XHQMMDWAI LHV VR IRFXV RQ
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7KL WDIQIQJ SLRYIGHV SDUAFLSDQW Z IMK SUDPAFDCDQG
VIDQULEG! VDWW LHV VR EXIES WHIUFRP P XQIW EDVH H] SDQG
WHURXWHDFK DQG VXSSRUAHIIRUV DQG GHYH®S WHU

FDP SDLJQ DPURQ S@QV EDVHG XSRQ WH &0 &$ WRIHVRI

FRP P XQW RWDQY LQJ
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7KLY WDIQIQJ DARZ V WH FRDDARQ VR LHDWHW WHIUDPARQ
SOQ DQG Ul QHHGHG LHYLVH DQG UHSURUM] H VADWILHV <RXWK
HQIDJHP HQWDQG \ RXW DGX@\SDUHUKLSY Z IWIQ FRDDARQ
HIIRUV Z LGDOR EH FRYHUHG
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7KH OWAGD Rl WH WDIQIQJ VHUHY FRYHU/ HYDXDWRQ IRU

HQYLLRQP HOROWADWILHY ERWK SURFHW DQG RXWRP H
HYDXDWRQ DV Z HCGDV VDP SGI VRRA DQG VWAMDWAT LHV VR

P HDVXUH RXWRP HV
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e ' D\V2Q 6\ &RDDARQ 7DIQQY
7KUHH ' D 7WDIQIQIV2 YHU7IP H

e $GGMRQDOF RXU/RI 5HP RW 7HFKQIEDO
$WIMBQFH 3KRQH (P DO

. &0 &$ -QMQVYH 7WDIQIQJI 0 DOXDY

7WDIOHJWDYHODQG RGILQI QRWOQFXGHS
80 & 2YHMHZ ANQQ 30ADH b

e ' D 2YHYHZ 7WDIQQU
e $GGMRQDOF RXU/RI 5HP R 7HFKQIFDO

$VWIMBQFH 3KRQH (P DO
. &0 &$ 2 YHUHZ 0 DOXDY

7WDIOHJWDYHODQG BRGILQ) QRWQFOGHS

6XSSBP HQIBHMEH/

e -QDGGMRQ R WIQGDLG &0 &$ WDIQIQIV
FRP P XQMHV P D\ Z RINZ IV WH <RXWK
| HDGHUKLS -QWMAIMW VR GHYH®S FXRP 1] HG
WDIQQ) FRQVXGIMRQ VHUEHY DQG
DWHWP HQAWRRY IRU&O &$ P SGP HQMRQ
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7KH ' D &0 &$ 2 YHWHZ 7WDIQIQI FRYHW/ WH

IXQGDP HQBOMDWIIHV RI &0 &$ IQFOXGIQI FRP P XQIW
RU DQLJ LQJ VBPWEY WDWGIDG VR GFDQ HG SRAIFHY DQG

RUGLODQFHV DGGLHWQJ \ RXW, DFFHW VR DBRKRO 7KH
WDIQIQJ DOR IQFOXGHV D EUHI [QARGXPARQ VR VSHFLLLE

&0 &$ HYDOXXDWRQ \WDWILHY DQG EMVASLDPWFHV [RU
HQIDJLQI \ RXWK 1Q &0 &$ HIRUV




