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classical

ppmpress:

'‘HDU )ULHQGV RI &0ODVVLFDO 7DKRH

7KDQN \RX IRU DQRWKHU ZRQGHWRD ?PBDNVR® QK
PXVLF

&ODVVLFDO 7DKRH LV SURXG WR GUHW Z RRXO G TG
PXVLF DQG ZH WKDQN \RX IRU EDKQKWRU\BRG V
H[FLWHPHQW WR RXU PDQ\ FRQFHUXWW WRIE HY HC
VHDVRQ

'H DUH KRQRUHG WR VKDUH KRZ ZH BXV@®W YD ® X
WRIJHWKHU :LWKRXW WKH VXSSRUW RKRXWL GRQ
KRVWY YROXQWHHUYV DQG SDWURQXW MR\HDRGV L
WRXFKHV XV GHHSO\ ZRXOG QRW EH SRVVLEOH

$V \RX UHDG DERXW WKLV \HDUB W \&XFFHWLHDVO
7TDKRH KRSHV \RX IHHO SURXG RI DPOHWKR ¥ R DW
WKH WUDQVIRUPDWLYH SRZHU RI PXVLF

6LQFHUHO\

ODUQD %YURLGD %RDUG &KDLU
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&¥%BY 'doo xaBF ' U"$maxSN ga” & NNa&a
&KDDDUQD %URLGD' HYHORSPHHWHU *DUFLD

6HFUHWDW\ROLQH .RPERKVDWHHWVKEBUFLD
7UHDVXHBQ 5 %U\QH

&¥%BY &5° B&a&xN&BF Yg F&Bn" &%BY

6RUD\D 7DELEL$IKDRURMBDVFRWEKRILY %UXEHFN

5RQ $VKOH\ /LQGD 3DVFRWWRLVK %UXEHFN

OHODQLH %URLGWHYHQ 6WXOO -DNH +HJJLH

5HQHH %RXFN ,DQ :HLVV -DLPH /DUHGR

6WHYHQ %RXFN -DQHW 1DSROLWDQR
6KDURQ 5RELQVRQ
JUHGHULFD YRQ 6WDGH

BN FN x"U"$maxSN ga Eav

$UWLVWLF 7DXHKPW-RIPLOWRQ

L, QWHU[HF XWLYH 'LUMHFWRHLQVWHLQ

*HQHUDO 0DQDJHU )HVWEFRWVE URE XIFE G

"8%$,EE¥ W', }d",dE€,

&ODVVLFDO 7DKRH LV PDGH SRV VVY ERD DY ISOQYW | BRPHWQ KK RROORZ
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&ODVVLFDO 7DKRH LV D F  F >DOWRWIDXD D@V HRBEQ
IRXQGHG LQ

9,6,217KDW &ODVVLFDO 7DKRH LV DQIJHQWHUQDWLR
FHOHEUDWLRQ RI WKH DUWYV

0,66,217R SUHVHQW ZRUOG FODVV SHUIRQPWQFHYV
SDUWQHUVKLSY DQG SURYLGH HGKEVWILRK DOR § QPRI
DQG WUDQVIRUP OLYHYV

,163,5("' 9$/8(PQQRYDWLYH 1RWDEOH 6\QHUJLVWLF
, QFOXVLYH 5HVSHFWHG ([FHOOHQW 'LYHUVH

classical  tahoe 3%+ (
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&ODVVLFDO 7DKRHBYV WK 6 HDAWRODQU NHDIEW X URDGY U REZGBQ V
SOHDVLQJ VRORLYWSM UDQG JXHVW FRQGXFWRUW ,Q SDUWQH
8QLYHUVLW\ RI 1HYDGD S5HQR DW7/DKNRH7® KR WHBRIBEA: RIXAD O
FROQFHUWYV

%ODFN DQG /DWLQ[ )HOORZV
l 'D\V RI SDUWLFLSDWHG LQ WKH &0ODVVI
« | OXVLF 7DKRH $FDGHP\
6WXGHQWYV IURP VWDWHY DQC
2UFKHVWUD FRXQWULHY WUDLQHG ZLWK W
&RQFHUWYV SURIHVVLRQDOV GXULQJ WKH C
DQQOXDO %UXEHFN -D]] 6XPPLW
&KDPEHU OXVLF
&RQFHUWYV \ n 3SDWURQV JDWKHUHG WR KHDU
OLYH FRQFHUWYV
I ;&DR]] EHUWY J/LYHVWUHDP YLHZHUV IURP
Q \ FRXQWULHYVY ZDWFKHG OLYHVW
FRQFHUWYV
\ YLHZHUV ZDWFKHG 6HDVRQ RI
&ODVVLFDOWHDKHRHRQ 3%6
5HQR LQ
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JRU \RXU HQMR\PHQW WKH
DQRG $UWLVWLF "'LUHFWRU

@ 9

b x ?z

) HV W LE\DROX D D&/R R R VUNDRPOP\HV

/DX UV D@ LZQ W R QH DLRX AR OVDKOHE R

FRQGXFWRUV WR SURGXFH WKH KWUKH WK DIXBHUW WX RIL R U Bl

DQG FRPPXQLW\ FRQFHUWYV

' | E $WWHQG EHFDXVH RI WKHLU ORYH RI
. FODVVLFDO PXVLF

OXVLFLDQV ZHUH KLUHG WR

5 BREGPFWRUYV 'DQLHOD &DQGLO

,Q WKH ZRUOG FODVV )HVWLYPQG 5XWK 5HLQKDUGW

RUFKHVWUD DQG %UXEHFN

6 XPPLW FRQFHUWYV

RI 6DQ J)UDQFLVFR
+RXVWRQ
HVWHHPHG RUFKHVWUDYV

BULQFLSDO SOD\HUV IURP W
2SHUD 2UFKHVWUD /$ 3KLO |6
JUDQFLVFR 2SHUD DQG V\PSK

'DOODV p

TRURQWR DQG RWK;%;‘&DV OHDFKHP EDULWRQH ,UL

-D]]

L. BRORLVWY *XHVW $UWLVWYV
-RKDQQHV ORVHU FHOOR ODUN
PRQG -HQQLIHU ORQWRQH (!
5V NH DQG 6WHZDUW 5RVH K
%%M /DUN YLROLQ *LOOHV 91
l.&&ivULN*UDWWRQ OXWH
\ " kpus JUDQN 20LYLHU

OHDFKHP SLDQR 'RQJVRN 6KLQ
KDUSVLFKRUG 6YHW 6WR\DQRY
PDULPED DQG 6KHOO\ %¥HUJ SL

38+ (
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CW YV PRUH WKDQ WKH PXVLF ZKLFK GUDZV SHRS(
WR WKH FRQWHUVWWKH FKDULVPD WKH IHHOLQJ
WKDW WKH PXVLFLDQV DUH KDSS\ WR EH ZLWK >

C+DYLQJ DQ RUFKHVWUD RI
&ODVVLFDO 7TDKRH ULJKW LC
\DUGRIOWMWH Rl WKH JUHDWHVW

KDYH HYHU H[SHWULHQFH

C, DP JUDWHIXO IRU WKH RSSI
WKID/QWDVWLF H[SHULHQBH |

C7KH FRPELQDWLRQ RI RXWVWDQGLQJ
RUFKHVWUDO DQG VRORLVW PXVLFLDQV H[FHO
DQG YDULHG UHSHUWRLUH LQWLPDWH YHQXH
SHUIHFW ORFDWLRQ DQG ZHDWKHU PDNHV WKI

RXU IDYRULWH VXPPHU BPXVLF IHVWLYDO

38+ (
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,Q FROODERUDWLRQ ZLWK PDMRU S&MRIP\PKICADND\ BIDKIRNHQ BIXUWL FW
, QVWLWEXMWWHHQWY HQJDJLQJ SURJUDPV WRPHKQYRWWKDW H|
LQVWUXFWLRQ DUH DYDLODEOH) W ENVMXIGHRAAWEGWI DOO DJIH\

&KLOGUHQ 6WXGHQWY DQG JHOGREXEBWHRIURYQIGGHG 0

SURIHVVLRQDO "HYHORSPHQW RS SRIKWXRHWIODWVQFDO WKKR
, QVWLWXWH

%ODFN DQG /DWLQ[ )HOORZV
SDUWLFLSDWHG LQ WKH &0ODVYV
7TDKRH $FDGHP\

I $GXOWYVY DQG FKLOGUHQ JDWKHUHG IRU
. WKH )DPLO\ &RQFHUW OXVLF
ODNHUBV )DLUH

BWXGHQWYV IURP VWDWHY DQG
FRXQWULHV WUDLQHG ZLWK WRS M
SURIHVVLRQDOV GXULQJ WKH QG
DQQXDO %UXEHFN -D]] 6XPPLW
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OXVLNIJDUWHSDUWQHUVKLS ZLWK 6LHUUD &RPPXQLW\
+RXVH ZKRVH PLVVLRQ LV WR FRQQHFW DQG HPSRZHU
RXU FRPPXQLW\ WKURXJK IDPLO\ VWUHQJWKHQLQJ FULVL
LOQOWHUYHQWLRQ KXQJHU UHOLHJ\ DQG OHJDO VHUYLFHYV
IDPLOLHYVY ZLWK \RXQJ FKLOGUHQ JIDWKHUHG WRJHWKHU W
HISHULHQFH WKH MR\ RI PXVLF FUHDWLYLW\ DQG
PRYHPHQW IRU WKH ILUVW WLPH

)DPLO\ & RQFHUW OXVLF ODQHUBV )DLUH

SDUWQHUVKLS ZLWK WKH 7HUU\ /HH :HOOV 1HYDGD
'LVFRYHU\ OXVHXP LV GHVLJQHG WR H[SRVH \RXQJ
OLVWHQHUV ZLWK WKHLU IDPLOLHV WR WKH MR\ RI PXVLF
KDQGYV RQ DUW FUHDWLRQ DQG FRPPXQLW\ FRQQHFWLRQ

&ODVVLFEDO 7DKRH $FRDBMIPQXHG SDUWQHUVKLS

ZLWK 6SKLQ[ 2UJDQL]DWLRQ WKLV JHOORZVKLS SURJUDP
VHHNV WR SURPRWH GLYHUVLW\ LQ $PHULFDQ RUFKHVWUTL
E\ SURYLGLQJ )HOORZV QHWZRUNLQJ DQG SHUIRUPDQFH
RSSRUWXQLWLHY LQ D KLJK OHYHO SURIHVVLRQDO VHWWL

%UXEHFN -D]] 6XPMLWHHN ORQJ WUDQVIRUPDWLYH

MD]] HGXFDWLRQ SURJUDP IRU RXWVWDQGLQJ SUH FROOH
PXVLFLDQV IURP DURXQG WKH ZRUOG $ OLYLQJ OHJDF\ RI
WKH PXVLFLDQ DQG LOQWHUQDWLRQDO VWDWHVPDQ 'DYH
%UXEHFN VWXGHQWY DUH SURYLGHG ZLWK DQ H[SHULHQF
GHVLJQHG WR LQVSLUH DQG HTXLS WKHP LQ WKHLU MRXU
DV WKH QH[W JHQHUDWLRQ Rl FUHDWLYH OHDGHUV LQ MD|
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,QVSLULQJ DQG FRQQHFWLQJ ZLWKPWKHFFRWP DX\Q M \H WKKHDRIXA
&ODVVLFDO 7DKRHBV PLVVLRQ 7RDENVY WRRIDUWQHURXE¥A
7DKRHBV SURJUDPV FUHDWH HQW UUYLSHRIL\Q ZWRW DD UM RIY I HEJ
PXVLFE YLUWXDOO\ DQG LQ SHUVRQ

,Q WKDQNV WR RXU JHQHURXV BIR GR UV HD@WHSD R Q/H) HWHK
FRQFHUW VHYHQ IUHH OLYH VW WHMMPX 5 R QFEIHW WR/N HVQ) G LDV P X 1
WR HQVXUH WKDW &ODVVLFDO DU DHWRHDIEVL OYWLOWD ED®GWVRREO

$WWHQGHG WKH &RPPXQLW\
&RQFHUW IHDWXULQJ &ODVVLFDO 7DKRH
$FDGHP\ )HOORZV

6XEVFULEHUV DQG ILUVW WLPH SDWURQV
DWWHQGHG ,QVLGH /RRN HYHQWYV

SWWHQGHG WKH 7HVVD /DUN DQG

\ OLFKDHO 7KXUEHU FRPPXQLW\
FRQFHUW DW WKH 7UXFNHH
$PSKLWKHDWHU

6SRQVRUV DQG VXSSRUWHUYVY DWWHQGHG
WKH SRVW FRQFHUW (QFRUH 5HFHSWLRQV

DWWHQGHG WKH )DPLO\ &RQFHUW OXVLF

| ‘ J)DPLOLHY DQG FRPPXQLW\ PHPEHUYV
ODNHUBYV )DLUH
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7KH &0ODVVLFDO 7DKRH /LYHVWUHIER DQX DXRKEDLEREWVW NORVYHY WI
DQG WKH PXVLF ZLWK SHUIRUPDQFHY ORBNEHIKURPFG RXKHZRBEKDG UH

PXVLFLDQV

JXHVW DUWLVWYV FRERPPYXRUW\FRPSRVHUYV DQG

)5(( /,9(675($0

2YHU YLHZHUV IURP FRXQWHLHNWHNWZQBGVLE
7TDKRH /LYHVWUHDP IRU RUFKHYV WLDE HRQFRHQMHW Y
GXULQJ RXU JHVWLYDO /LYHVUWOUHDPLSOHZH UG F

WKURXJK RXU EURDGFDVWY RQOORXRHGHBVLWH L

$0(5,&%$1 38%/,& 7(/(9,6,21
3%6 SHQR VXEPLWWHG 6HDVRQ RYHAWKH \& OBWVLFD
QDWLRQDO GLVWULEXWLRQ E\ $PHUBIZFDRU3XEDQF 7

ZLWK VWDWLRQV DFURYVVJIWKKHFREKQMHOA NRHX
GLVWULEXWLRQ 6HDVRQ RI WKHYHROWHG KRBY DO
GLVWULEXWLRQ LQ 6SULQJ E\EHW @ WDWYAL R Q \8 %

QDWLRQZLGH

$78&+ &/$66,&$/ 7$+2( 21/,1(
6HDVRQV KO DWKH FD & HDIKHRWH DUH DYDLODEOH WHF
IUHH RQ GHPDQG DW SEVUHQR RUJLIEGHR WEBRXJIK

U

3%6 PHPEHU VWDWLRQV DLULQJ
&ODVVLFD® HWKHRWH

9LHZHUV ZDWFKHG &®DVROF D ®IJDKR
* 3%6 5HQR LQ

\ 1]

ILYHVWUHDP YLHZHUV LQ
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6RXUFHV RI IXQGV

,QGLYLGXDO
7LENHW

/HIDF\ )
2WKHU HDUQHG LQFRPH

&RUSRUDWH
YRXQGD REYHUQPHC

'LVWULEXWLRQ RI IXQGV

BURGXFWLRQ
$UWwW

$GP

ODUNH
2WKHUWUHFK
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DQG DERYH K
)6 )RXQGDWLRQ 6KDURQ DQG 'DOH )LHKOHU

&DURO JUDQF %XFN )RXQGDWIL®RIH DQG 'RQQ\ JULHQG
(O\FH *DOO DQG 'DQD *DXWKLHU

8dr $€ JORUHQFH DQG 6WHYHQ *ROGE\
,UPD 6DQG\ .DW]
K -RQ /HL DQG OLQP\R .LP

.URRS )DPLO\ )RXQGDWLRQ
ODXUHHQ DQG 5RQ $VKOH\ 6DUD DQG /HRQDUG /DIUDQFH

%HQWO\ )RXQGDWLRQ -HQQ\ DQG .HQ /DPEHUW

ODUQD %URLGD ODG\ORQ DQG '"HDQ OHLOLQUJ
JUHGHULFN *DUGQHU &RWWUPRE6H LHRR JEiPPIHF¢ -HLWK 2 "R
.LP DQG 3HWHU *DUFLD 8QLYHUVLW\ RI 1THYDGD 5HQR

/LQGD DQG $OYDUR 3DVFRWW®WHRQR 7DKRH
7KH 6SLULW %XUQV )XQG KH® Y ®@MRWKIL 7DQI\D 5LQJROG

3DUDVRO 7DKRH &RPPXQLWHYRXOIW Pk d¢§HU
IDXULH +DUGHQ DQG 6LOYLRPRYEBDYWEP 6PDOH

SRPD :LWWERII "KLWWLHU 7UXVW
$7$8 E d € ¥YE€EE'd,d
K K
JRUHVW .DWK\ %DVNHWW .LUE\ $GDPV
WORFNFKDLQV ,0QF -XOLD $PDUDO DQG ODUN B6WUDW

/JHVOLH :LWWPDQQ DQG OLFKDBQQHODNYJBLQDOH DQG -RQDW
5HQHH DQG 6WHYH %RXFN -HURPH *XLOOHQ DQG -HUHP\ *D
&LQG\ &DUDQR &DQGLVH DQG ODUN +ROPOXQG
&/& JRXQGDWLRQ LQ WKH &RPPXRQWQG 'RXJODV .RHOHPD)\
JRXQGDWLRQ RI 1IRUWKHUQRIPIQY D®B +DUROG .UDIW
&RQILGHQFH )RXQGDWLRQ 'HQQLV DQG $OH[DQGULD /DQGL"
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K K
ORXQWDLQ :RUNVSDFH -HVVLFD DQG 'DUZLQ &KHQ
IDWLRQDO (QGRZPHQW IRUMKRHYOWDWK DQG 'DYLG &RQWL
1HYDGD $UWV &RXQFLO 6XVDQ DQG *DU\ &0O0HPRQV

$QK 7X\HW 1JX\HQ DQG SREHWXWFKBRDOAGPN

.LPEHUO\ DQG 3DW 3RSRYLGKDURQ DQG %LOO 'DOO\

*UHJ DQG 3DWW)\ 5DOHLJK /LVD DQG 'RQ 'RXJODV

'DYLG 6FKZDE KHOG DW W KMHD &0 UHRN (PR QHWR Q
&RPPXQLW\ )RXQGDWLRQ 6FRWW (QGHUE\ DQG IDPLO\
"RKQ DQG &KULVWLQH 6HO®®Y DQG -DFNLH )HLQVWHLQ

&DURO\Q $ 7ROl 6DOO\ DQG -HUU\ )ODQJHU

,DQ :HLVV 'RXJ DQG .LP *LYHQ

5LFN DQG &DUOH\ :LOVRQ %DUEDUD DQG 5RQ *ROGPDQ

-RH DQG 3ROO\ :ROIH (UQHVW *URVVPDQ DQG ODUJDUH)

/IDQD DQG 6WHYH +DUG\
‘ BWHYHQ DQG +LODU\ +RFKEHUJ
., }}AdE€EESE BWHSKHQ -HQNLQV
K -RKQ .DJDQ

6RUD\D DOG -RVH $JXLUUHOLFNL DQG 5RJHU .DKQ

9LFWRULD .DKQ DQG -RVKXDHHEBOMPLPQRG -HYLQ .DVVHNHUW
&DUROLOH DQG -LP .0SODPDPUJR DQG $WDP /DOFKDQGDQL

“UDFH 3 DQG 6 6KLQOQ /HH RURWK\ DQG -RKQ OF'RQDOG

&KDUORWWH DQG 'LFN 0F&R'F&HBB »DH DQG 5DOSK OLOOHU
7KH 1HOO - 5HGILHOG )RXOGHWLREG SLFKDUG 21THUGDKO
6DPDUD 3UHVYV IDQQ\ DQOG /DXULH 3D\NLQ
6FRWW DQG %HWK OLQLFN PP VPp L HNQQ 3RROH

3DUDVRO 7DKRH &RPPXQLWXIRQR®W ERPLI SDXFKOH

5DIDHO DQG 0DULQD 3DVwWR$IDQQRH DQG -D\ 6LPRQ

6XVDQ 3ULGPRUH DQG 'U 07\6%@\Q_%C|‘1|@WHYH 7TRPNRYLF]
*2HQ 'DYLV 7RVR

7KRPDV <DPDPRWR DQG ODULHWMW
]*"vE "Wd¥$€ /IXDQQH ORULNDZD

K

,QD DQG 6WHYHQ %DXPDQ
OLFKHOOH %DUG .DUO 3LQWR
$PEHU DQG ODWWKHZ %HUJVWURP
6XVDQ %HUN

3% *(
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XS WR XS WR

'RQ DQG 'RU\ $OEHUW )DP LMY LRGX ORXDOML R Q

'DYLG $QGHUVRQ -LOO *UDQGILHOG

9LYLDQ $XVODQGHU -HVVLFD +DQOH\

3HJJ\ 6NLOOLQJ DQG 9LFWRODUWNIXID] DQG &KULV +DUOH\
'DQLHO %DOVDP $P\ +DVNHOO

%ULDQ %DVV $OLFH +HLPDQ

-XG\ %HUJ 6FRWW +RVIHOG DQG ODULD 1HZP
(VWHO DQG :DOO\ %LQGHU 'LDQH +X0O0

ODU\ %LQNOH\ 'U 3DXO (\NDPS DQG 6WHSKDQLH
'RXJODV %R\OH &KULVWLQH -RKQVRQ

5XWK DQG ODUN %UHQQHU -DQH -RKQVRQ

JULW] %UXQQHU S5HEHFFD DQG 5LFKDUG -RKQVRQ
SREHUW - %XFNOH\ 7HUUHOO DQG *LQQ\ -RQHV

'HDQ DQG &ODXGLD %\UQH &KLS DQG -XGLWK .DSORYH

7LP &DOOLFUDWH $P\ .HOOH\

$QWKRQ\ &DUOLOH (OVLH .HOO\

'HLUGUH &DUWHU 3DPHOD DQG 5LFKDUG .OHLQ
-HDQ &KDQJ %UXFH .OLPRVNL

IXF\ & ROEDFN 7HUU\ DQG %LOO .ULYDQ

1HLO &RPPHUIRUG (OHQD DQG ,JRU 3RSRYD .X]QHWYV
(ODLQH &RXUWQH\ 5REHUW /H%HDX

.DUHQ DQG /LQGVD\ &UDLJOLOOLH /HKUPDQ

,ULVW\ &X0OS /HRQDUG SQWRQLQD /HUFK

$QGUHZ 'H /IDSS 'DQ /HZLV

(OOHQ 'HYLQH (PLO\ /LIWRAQ

JUDQN 'LOHQVFKQHLGHU 7LP /RSH]
,OMRVD DQG &OLIlI 'REOHU (ULF /RYHMR\

ODU\ '"UHVQHU /DUD ODGGHQ "HQW

.DULQ (DPHV &EDWKHULQH DQG 'DYLG ODUNZHOC
5REHUW (OR -DPHVY ODWWKHZV

&DWKHULQH )DUDKL 6WHSKDQLH DQG 6WHYH OF&R\
OLFKDHO )LJJH -DPHVY OF&XWFKHQ OF&XWFKHQ *L
-DQHW )LQNH -RKQ OF*KHH

7RQL *DUUHWW 6XVDQ OF1HDO\

/DXUD DQG *OHQQ *LEERQV&KDUOHYV OH\HU DQG 6X]LH O0F6KH
1DQF\ *LVNR
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XS WR

“HVVLFD OLOGH
.DUROLQD OLOOHU
'HQLVH OLOOHU DQG
5HLQKLOG ORHOOHU
ODULDQQH 0XUSK\
7HUU\ 0XUSK\

'DQD O\UPHO
SREHUW 1HJULQ
.HOO\ DQG 7RP 1HYLOOH
'‘DYLG 1LHOVHQ

/N\QQ DQG 5R\ 2DNOH\
/IDXUD DQG -LP 3HWUXFFL
&UDLJ 3RGHVWD

$VKOH\ 5HHVH

7DPDUD DQG *UDHPH 5HLG
&KHU\O 5HQQD

BFRWW 5RELQVRQ

. HQQHWK 5RFN

/IXF\ 5RPDQ

9LFWRULD 5RPDQ

6XVDQ +RUVW
*RYHUQRU
6DQGRYDO
&KULVWLDQ 6DQGURFN

dAE |

B8EES$A
XS WR

&HOLD 6XWWRQ 3DGR
"-RDQQH 7D\ORU

dAE |

%RE +DOD@F\ 7TRVWHQVRQ

-RFHO\Q 9DOOLHUHYV
$QQHWWH 9DQ '\FN

-DDS DQG '"HEUD 9DQ 2SVWDO
&ERXUWQH\ 9DUJDV

-XOLH 90DVLYV

$QQH ODULH 9RQVDWWHDO
+HOHQ 9RVYV

.LPEHUO\ :DUUHQ

-HITUH\ :HOOV DQG )DPLO\
6DUDK :HOOV
(OL]DEHWK :KLWH
.DUHQ DQG 6WHSKHQ
'"HEUD :LOOLDPVRQ
'RQJ %ROLQJHU )DPLO\
SDWULFN :ULJKW

; XOLQJ X

ORQLFD <RXQJ

:LHO

BWHYHQ 5XYWHNURZDRG 6WXDUW <RXQW
%ULDQ DQG .DWKOHHQ

7THG .HOO\ DQG 6XVDQ 6FKZHUG
1DQF\ DQG :ROIUDP 6FK\QROO

ODU\ 6KLUD]L

3KLOOLS 6LQN

,DQ 6NMHUYHP

.DWK\ 6 PLWK

*DU\ DQG 1LFROH 6RUNLQ
7DQ\D 6RXOH

ODUWLQ 6WHQJOH

.DUHQ DQG 6WDQOH\ 6WHUQ

6WXSS

&ODLUH DQG 6WHYHQ 6WXOO
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JUHHPDUN $EEH\

$UFKHU +RWHO

)DU 1LHQWH

3DUDVRO 7DKRH &RPPXQLW\ )RXQGDWLRQ
$VKOH\ 4XLQQ &3$%
$WODQWLYV &DVLQR 5HVRUW 6SD
7KHRUHP 9LQH\DUGYV

RAd$SW " €$¥ " $*""W$9 -7"8'"

ODUQD %URLGD

%DUEDUD DQG 5RQ *ROGPDQ
SHEHFFD DQG 5LFKDUG -RKQVRQ
%UXFH .OLPRVNL

ODG\ORQ DQG 'HDQ OHLOLQJ
&KDUOHV OH\HU DQG 6X]LH OF6KHUU\
6DUDK :HOOV

5RPD :LWWFRII

€' $ TR """,']11ECE
ODWWKHZ DQG $PEHU %HUJVWURP

(ODLQH &DUGLQDOH DQG -RQDWKDQ .QRZOHV

'DYLG 6FKZDE KHOG DW WKH 6LOLRKQ ®DWORI® &RPPXQLW\ )

3HWHU DQG .LPEHUO\ *DUFLD

.HYLQ DQG 5HEHFFD .DVVHUNXUW

&DURO DQG 'RXJODV .RHOHPD\

.HLWK 2B'RQQHOO
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