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$P DO7 INYD VHH\V VR EXLES FDSDAW | RUVKWELQDE®! DQG \FDDE®! SHOFHEXL@Q) EHE HHD
\MDHDY DOG 3DBMAQIDYY © HGR WL EHADXVHZ HEHIHYHWDAD FRP P XQW R 1* 2V
GRQRY H SHW DQG CRAYMAZ RINQJ VADWMI LFD@® DG FREDERDAYHD DVD I HE Z LD
HODE®! AYLORAHN RUDQ] DARQVVR FKDQIHWH] HR \XP QDXMUHR WH , UDHD
3DEMAQDQ FRQ QRWP DNLQJ MHHOP RUH UMVROYDE®! VR DADWENHKRTHLY Z KLEK VD NH
\IMS Z DLG EXLEHQ) D MWADQG @AQ) SHOFH

B6LOFH RXUIRXQAQ 1O Z HKDYHH SRHG Z K\ DMP SWG SHOFH DI UH-P HQWKDYH
IDGG 7KHDQZ HJGHVIQW RP DQIDARY D WHORNR \RAHBOEX IQDQGE WH
ONR P SOP HOBARQ DOG IRTRZ WURXIK ERW R Z KLEK UHTXLLH AYIOWRAHN
SHORFHEXL@Q) : HKDYH GDUOHG WDWMHVH\E R HBP HOVDUHNA. VR DEGLHWIQ) WH
FRQ (BADA@LI H DQG P XWAEH RXUIRFXV 7KLV LVZ KDAIXIGHVRXUSWIRIUP P 1QJ Z W
HIRWWR EUQJ IQQHZ IXQAQ) EXIE | IHTZ LGHFDSDAW DG SURYIGH JXIGDQAHRQ
SRIA DWiKH SRDAFDCDQG ASEP DIE GIHD
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2 XU7KHRY R &KDQIH

/| DRUIMADCP DWR' , LDHIVDQG 3 DOMAQLDQVDWD@BYHYR
\RALHA/ DQG DRLRWD@HARY/GHYHRS SRUWYHSH A-BWRQVR! WWH
RWHJ VFHW(HP \HYHVDVDJIHQWI RURUIHDWQJ DP RUHSHDFHXO
U-DOW GHYHIRS DVHVHR! \KDUHG LOMHWVDQG KDYHRKDOQHYI RU

VENLQJ DPARQ

DQG L \iXI | LFLHQWFDSDAW H LMWV LOFXAQJ IXQGV LQI LDWAKPMUH
DOGP HKDQLWP VIRUEUGILQJ UHHDURK Z LW ERWABLDRAFHY

7KHQ D FUMADCP DWR! , MDHIVDQG 3 DBMAQLDQVZ LAKRSHIRU
EHDHYHLO DQGDRARZ DUGD P RUHSHDRH XOUHDDW

DOGWHRWHR F®IR YLRGOFHDQG WIMRQ EHZ HOWHVE RMGHY
U-S@AHGE\ DVHIHR SDUAHIKLS EDVHE RQP XWWDAQWM HIVZ LAD
EHUHDOTXOKHG GDAQ) VR WHFRQ QRAHHDQ) GWLQADRED
P RUHVRODE®! DQGZ RUM\ R SRIMADCFDSIMDCEHQI GF-BM®R HG
\RZ DUG SHOFHDVWD@BYHY
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PoEXQAQ)  FROYHOHY IXSSRUV DQG EXIQBV FDSCAW |RU
ALDHD DQG 3DBMAGQLDQ SHOFHEXLEHQ) RUIDQ] DARQVVR Z RIN
P RIHHIHAAYHD ADMILED® DG LQ FRRUEICDARQ Z W RQH
DQRWHJ 7KURXIK WL P RQM SIRILLP 1* 2VZRNWR

o ' HHRS DRI\ WDWHMXUHVSLRILDP VDUHURRMG LQ D\RXQGWIHRU R FKDQIH

P SIRYHVXWRLODELOW WILRXJK KHDOM\ RSHDWRQDCP DQDIHP HQW
, QFU-D\HIXQGDELOW B\ GHLQLQJ LP SDRADQG BDUQLQT WHVRRVR P FDVXUHLW
&RQOHAWZ LW @NHP LQGHS SDUHY GRORWDQG P HRU/LQ WHI LHTS

0 RGX®! ,P SDRADQG6WDWI\ 0 RGX®!I 2 SHDWRQVDQGO DQDIHP HQW

e 9IMRQ P MMRQDQGWHRY R AKDQIH o 2 DY DARCDOAKRXIH  NRE GHRUISWRQY

e 3UREGP WHHDQG FRQ CRADQDOMY  )IQDQADO DGP LQVADAYHSRIAHY — SURFHGXUWY
0 RQWRUQJ DQGHYDODARQR! P SDAW ¢ 6\ \WWP VIRUFRP P XQEDARQY  GHAMRQ P DNQJ

o ([ SUHWQI R SRMMADOSDIZHY DG GRRY  »  %41QILQ) MPD@WRIHMHULQR D P DQDIHP HQAS@Q

3DUAASDAQ] 1 * 2 VAR DULQFOXGH

$ / DOG) RUS@- HX\DBP <RXW &KRXV . D\ DQL / IWDQ 0 DEDVP
3DIHOV&LFB 3DMZ DV 5ROGVR5HRYHY 5RRWEKRIDKIP - XGXU 52
5 RMQI &HIMJ 7DIK\ HHJ 7HDFKHY/ RXQIH 7HK 3HOFH
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1* 2VZ KRFRP SBIMWH) IHTEXI@HQ)  SIRIWP KDYHRSSRUNMQWHV\R J—
GDLOIURP RQHDQRWHU GHYHES SDUZHIKLSY WDMVHIXQAQ) JDIQSUWPNDD

VN NRLQ HYHOW DQG FRQIHHAHY DQG UHRH YH LOARGXPARQV\R LHBYDQW
SDUHY/DQG GRQRY : HDUH FROWEQWD GHYHBSIQ) QHZ RSSRLWQW—VDN

WH UHTXHWAR 1 * 2 VDQG GRORYHI DIHG LQ RXUHAR VWP

2 YHOIVKHOWN HDUZ H

o 3IXEQKHGVKHEWDWAILE 7KIONLQJ : RINERRNLOQS$ WDELF ( QUK
DG+ HEWHZ QRZ XVHGDVDURVRXUFHLQ D@ 7 SLRIWDP P LKY

e +RWG SWDAMADON@QYMHP LODU/IRURXUL * 2 SDUARSDQW

e BSHINKXQAHGVR KRXU/FRQUXEIQ) VR * 2 SDUAFLSDOW

o+ RWHGRXUI LUMFRQ HIHOFHI RUVHHARA WP Z LViK
SDUARSDQWILQFOGLQY GRORY 1 * 2 SIR HMRQDYDQGLFDGHP LV /

e BXSSRUMGY% R +RSHLQR | HIQ) VHUILUMB\ QHILHV/ DEZ KHH ©
WH GRODMGRYHU VR SDUQHIKLS SLRMPWEHE HHQ

VKHUJ LDQWAHVDQGRXU1 * 2 SDUAHSDQW

o YU RXIKWRIHKHISIR HMRQDYIRUDR Z RNQJ GD VR
VWRXEBMKRRAKDMB I HY WKDHLGHDV DQGP LQI®IDVDI IHG

o * D/MHHGDQG SUMVHOWMGI HHGEDANVRS 63, LGHOWI\ LQJ NH :
UDVRQVVIKDAVKH | XQGVZ HIHQRWLHDRKLQD VKH 1 * 2 V/DQGZ KDAAH
1* 2/Z RX@QHHGVRP DNHWHP RMR VMLVRSSRUXQW 86$,'
LOFRUBRUIDAMG DOUHRP P HLGDARQVIQVKH ~ FD@ RUSLRSRDY

. EROQHAWG GRRWVVRGHZ SRIMOMDOILDQWHY KHSIQ) RXUL* 2V
{AHQDLD LQQHZ JLDQW GRODARQVDQGSDURHIKSY |
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$IWUWUHH GHDGHVR SHRS®! VR SHRS®I SURIWLP V Z HNQRZ. DV SHORH DRAYMA WDW
QDRI XH DBRQHZ LOQRAEUQ) DERXVWSHDFH |, Q RIGHVRWDQURP WH MV TXR AYIO

\RAHN SHORHEXIAEHQ) HIRWQHHG VADMILE LQQRYDWYH DQG FRADER DAYH BDGHIKLS 7KLY
VZ K\ Z HOXQFKHG WH$ P DO7 INYD/ FDGHIKLS , QUMM $7/, 1O

$7/ , LQYHWILQ SHOFHEXL@QJ SLR HMRQDVE\
o ( TXLSSLQJ SDUAFLSDOWZ VK NQRZ B1GIHDQGVNLAYVRP DNHDUHDAP SDRW
. OYXLEQI DFRKRUIAR SHHY/Z KRVXSSRUARQH DORIHIRYHUVIKH GRQJ WALP

. ONRGXAQ) LQQRYDWYH DSSURDAKHVVR VRALDCRKDQJ HDQG SHOFHEXLAHQY

7KHILKMFRRUAR  3DBMAQIDQ DOG, \DHDSIRHMRQDYDQG 1 RUMH.Q, UMK DG, LMK
SUR HWRCDY P HAWLLIMD@ Z HHND |RUIRXUP RQMY GDLOIQ) WH KIMRY  DQG FROM WR
HDRK RIMHY FRQI QRW EFWSLDPARHY | RUEXLEEQJ) D\RADOSHDAH DQG WN@YILRP WH$P DO
7INYD 6WDMILE 7KIQN.QJ : RUINERRN ( DRK MGH KRWMG IWRZ Q LQ SHYRQ WRY W)
QD®RIXH DG 1 RQ 9 LRBIARP P XQFDARQYVHP LQDY/DKHDG R WDYHIQ) VR P HHAHDRK
RWMHU ©  HWDYHBIG R %-HDDWALQ - XCH DQG KRUMG WHP KHHLQ 1 RYHP EHU

. R SDUAHSDOWV | HOWKDWIKHSLRIWP  SLRYLGHG D VXSSRUAYH
QHY RNR SHHVJIRQ IRZ DWGLIQVWHUZ RN

LH GRGWDNKH Z HHH SRHGVR P KRGV DQGVIRRY VKDW
Z RXAGKHS VKHP  LQVKHUIXWWHZ RN
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(P ERG QI 3HDAH ,QMOKIS3WRILP

© H QRWEHG WDWDRAY LMV LOM MG LQ EHFRP 1QJ KLIK GIVHD

SUR HMRQDY GDAQ) LOMYHMRQVLQ WH , UDHD 3DBMAMQLDQ FRQ QAW
KDYHIHZ RSSRUMQWA/\R JURZ SUR HWMRD® Z IWILQ WH ILHT 7KLV

ZK\ ZHUHGMICHSWH ( P ERG LQJ 3HDAH) HIBRZ \KLS WR | RPEXV RQ GADY

(P ERG LQJ 3HDFHHQIDIHVP RAYDWG FRP P LWHG DQG
SDWMRQDA\ RXQJ SLR HMRQDY VHNLQI VREUQ] VIKHP
LOVRVIKH, UDHD. 3 DBMAQLDQ SHORHEXLAHQJ | LHTS

,OWMDGR RIHIQ) XKSSRWWR 1 * 2 VIQWHIRP R WP SRIDY LOM.QV
WH | HIRZ \KLS WEUVWDLQQ) HOU® FDUHHUSUR HMRQDYLQ RWGHUIRU
WHP VR EHDE\RIEHS QR 1 * 2 VDQG KDYH D P RIH\KWELQDE®! BRQJ
WP P SDRW) HIRZ VH SHIHQAH WH U-DDW RQ WH JURXQG WURXJIK D

| REXVHG HEXFDARQDORXUIFXOP DWW LE WIGNQJ Z RINKRSV GIDBRIXH

DQG WP EXL@HQ) Z RINKRSV DQG DQ LOMOWKLS RSSRUMQW VR SUDRAFH
WRVH W@ DQG | DAOMMS UH GRARQYRQ WHUSRVWRQ LO WLV LHT

7KHJRDYR! ( P ERG LQJ 3HDFHDH

. 7RHEXFDW DERA\WKHFRP SGf LW R VKHFRQ QFW

. 7RWDFK P HKRGV DQG VRRYVKDAGHDXY. VK VMDWFRP SO LW
. 7RSURYLGHRSSRUMXQMHVVRR SLDPAFHZ KDl RX KDYH®DUHG

. 7REXLT D UMIHINSLR HMRQDOFRP P XQW

BLOFHWHIRXQAQ) R ( P ERG LQJ 3HAHLQ LOM.OVKDYH
KSSRUMG ~ 1* 2V FRQMEXWQJ KRXWR YROXQMHJZ RN

-:. . VK H JD_Q‘GKI_[SIX Ry Vis'avina (L \)
VRVXSSRUWKHUZ RINDVIXVKUHD

WIVAVKDAKH FXULEXXXP KD

VKDSLQJ VMHUXQGHIMIOAQJ R VK
3 DOMAQLDQ DQG SHOFHEXLA QI FRQ

| HHOXSSRUMGE\ VKHS$ P DO
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6KDUCY 2 XU9 IMRQ

© HIRXQGHZ$P DO7LNYDLQ 7 W D Y e
© HHQYIMRQ D VWDMI LE SHORHEXI@HQ) 1LHTS Z RINQI \RIHWHU
Z W D\KDIHGWIHRY R FKDQIH Z LW HDAK NH. SO HUNQRZ LQJ
KLVRUKHJUR®! \SHDNQJ DFRP P RQ @QIXDIH DQG VXSSRUAQ]
RQH DQRWHJWDIMHUWDQ FRP SHAQJ

. HNQHZ Z HKDG QR FKRIFHEXWR P DNHIWHDOVRZ H
5 HAH LQHG SHORHEXIATHQ) Z I VAP HDVKUHP HQW DQG JRDY
" UDIWG DQG SUVHRWMG D I LYH \ HDUMADMI LF SOQ IRUO ( 33$
IQFRRSHIDARQZ IW($// 0 (3 5H7KIQNQI &RQQRADQG WH
6 ' DQHOSEUKDP &HQMUIRUO LGE®I ( DWABHDAH
$CAHIMHG WH + RAVHR 5 HSURWHOBWYHY) RHJIQ $11DLY
&RP P IMiYH RQ JUIDWIRRW SHORHEXI@H QI HIRW
6SRNH VR WH 8 QWG 1 DARQV6HRXUW &RXCQAO ADA)] |RU
LOFUDVHG \XSSRWWR WH EXIAHQ) R D VRAIDOSHDAH SUIRAHW
+ RUMG UIRXQAREGV DQG SUYDWM P HAMQIVZ IW GSE&P DV
UHDJ IRXV GDGHY P DNRUGRQRY DQG P HAD SIR HMRQDY

: HDUHEHILQQLQJ VR HHRXUYIMRQ U-D@] H3
e ,QRXUHRAWMP 1* 2 VKDYHDGERSWG VRXQG WHRUHVRI

FKDQIH DIHRSHIDAQ) P RIHH I HARYHD DQG LQ FRREQDARY
Z IV RQH DQRWHJP RIHWDQ HYHUEHRH

' RQRYDHVENQJ UMWV HYHQ WRVH Z KR QHYHUIDYH R FLRW
FRUGHJ DQG DLHGDUQ) |URP RQH DQRWIHU DG GHIFDAQ]
P RUH UAVRXUAHV\R H SDQEQ) WHUH | RW I RUSHDFH

86%," DERSWG RXUVKIIHWMG WHRY R FKDQIHIRUO ( 33%
UHIXIUQI DOSRWADA] IDOMVWR G ROMAWDWM KRZ \WHU
Z RN FROMBEXWV VR RYHDOSHH-EXICHQ) DVZ HGH ICHS W
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 HIOMYEZ HG  SKIMQWURSLE GRORYDQG SUR HWIRQDYLQ RIGHUWR H SBH
WH J DSV DQG RSSRUMQMEV R FXUHQWSUHYRXY DQG SRMOWDOQZ. GRCRY

- XVADVRXU U-SRIRQ 7KHBVBM R &RW YREHISHAHEXIEQ) ([IRW
ZZZ DP DOANYDRU UHSRWV JXIGHG RXUSWIRILLP P DAE RITHIQIVIRUL * 2V
WLV LOMLYH UMDURK LOR WHWBM R 1XQAQ) | RURIRW ERUGHUSHDRHEXL@EHQ)
HIRWVDLP VR HOFRXUDIH P RUH GRCDARQV | RUWH | LHTS DA H

. HHUDIHG QHZ 1 RXQEDARQYDQG SUYDM GRQRY 1DP LADU] LQJ WHP Z LW WH

SHOPHEXL@HQ) 11HT VR P DNHWHUI LUIMGERQDARQVVR FLRW ERGHUYHQMUHY

© HZ RIANHGFRHD Z W % R + RSHWR OXQRK WH L6\ QHILHV/ DE DSRRO

R 1XQGVGHAFDMS VR HOFRXUDILQ) SDUZHUKLS EHE HHQ WH RLIDQ] DARQVZ H

\XSSRUNDQG % R + RSHVIWDQMY 7KLV IQWDAYH\LZ. % R + RSHFRQMEX\WM
1Q DEAMRQDA XQAQ) VR WH I HT DQG KDVEHHQ UHQHZ HS IRU

: HKRWMG RXUVHRQG 8 P ELHID &\RZ GXQAQ) FOP SDLJQZ W 1* 2 VDQG
WDMVHG DVRECR IRUWH I LHT 3DUAASDAQ) 1* 2 VEXIOWQHZ \N@YLQ
VIARDMILE IXQAUDIMQJ  SIRAHWP DQDIHP HOWFRP P XQW HIDIHP HOADQG R
FRXUHD@R WH P DINHAQ) LQYROHG LQ FURZ GRXUIAQ]
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2 XU7rHP

$P DO7INYDZ DVIRXQGHGE  LWVOGE  DQG LOMMRD® LQFXGHYD ERDUG R GLHARY/ WDW
DUH , MIDHDY DQG 3DBMAQLDQVAUHAD 1URP WH I LHTE

6Vl | YROUG

0 HHAW 5 RMEDUV&( 2 DQG &R ) RXQGHU * IDGYDURQ  7DWHT 1 DADU
YOKHHUS EX YONHU &) 2 DQG &R ) RXQGHU (\ DG%ERK ' HYRID 6\WQP HY
$UHD DINRH &2 2 &KHY O/XUDW 5 DIXHIB NHBV

* KDGHHUBDEDW RIV&RW YRGHI( QDI HOV 500D . KDUE
$G_1 DWDU , QMLDARDY QIDIHP HOW
' IDQD6D HIK $GP LQVADAYH & RRUECDRU

2 XU6 XSSRYMLY

$YLY ) RXQEDARY % R +RSH_ 90U / HIQWRQ DQG ( D UBRXQN ' IDQHDQG* LOGYHHY
* XIAQ] * RRG_ + HEUHZ 8 QYHIMW V* GRFDO, QMLDARQDO HYHBRSP HOW3WRIWLP  7KH
$P HIFDQ) UHQGVR $P DO7INYD _ 7KH- RHSK DQG 0 LGBHG & 6WMLD 3KIMQMURSIE ) XQG
7KH-HZ DK ) HHDARQR * UDMJ: DKIQIVRQ' & 0 LGEBI( DMBHDFRH' IDBRIXH1 HE RN _
7KHO RUQIWEU) RXQEDARQ  7KH2 WHLP DQ) RXQEDARY 5D DK ) XQG_ 5H7 KIQN.QY
&RQYQPW 5LFKDLG' DBIDQG' RUW-DUYHG 6D * RMAP DQ_ 60P 9D\ HJ_ 7KUHKRD
) RXQEDARQ _ 7X@QHS QYHMW _ 7KH 8 QWG 6VMY, QUMMM R 3HDFH

HNQRZ VKDWAKLYZ RUNLVRQO® SRMEGIEHFDXVHR \ RX
7KDQN\ RX
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