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7KH 6 WDWFDUH \MDP KDV GHYHBSHG WLV 6 WD/ LY Q) * XIGH \R IXUKHUV SSRWARXU
FOHQN 4 XHHQUDQGEHY Z KR RZ Q RUTY HQD V WA SURSHWY RUDUH BRNQ) R EX\ RUV IRCH

7KH IXIGH RIHY D JR R VAR UAVRXUF HKDWH SOIQV P SRMIQAY WA \RSIE VIQF XEQ) B\ OZV
QVSX\W UHVROMRQ UHQRYDURQY DQG UHSDILY V' FHP H RSHIDMRQY DQG IIQDGF Y DQG P XF KP RWA

WHOFW \WH OWMNQ4 /* WD OZ IRGZ1Q] \WH P DRUGU LV DY HHRUWP V \WDWRRN HIHF \RQ
0D R P DNH WDV FBDUHUDQG | DLHUIRUDQIQY Y 16

7KH SRSXOUWV R WDWD Q) FROMXHV R IURZ 1Q4 /' JLY I9WH V IRQ) DIREDEION QHV VB DQG
GFDVRQ EHCH W \KDWDUH D IHDMUH R V FP DQ. V UMD SURSHWAY & BDUD XQGHLY BQAQJ \ RXU
UHVSRQVELOMAY DQG G DOSIRMAIRQY IV SDUDP RXQMAR P DNQJ \WH P RV WRXWR! \ RXUV VB SURSHWY
DQG QHAMB

, DP FRQIGHONKHWH IHVRXUFHV Z I@IR D & ZD\ R SURY BQJ RXUF IBQW DQG RKHUSURY &F MW/ H

VDWW RZ GHY Z W P RUH QUHRWDRRHW R \WH L RUP DURQ WH GHHG RQ Z KDWMP HDQV \RR EH SDWRI D
VMDY FRP P XQW DQG WH VXSSRWKDWY DY MDE® R\ RX DV D F IBQAR 6 \WDMUF [DH

. IQGUWHIDBY

- RDQCH/ DZ WHCGHH
* HQHUDAD DRI HU
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1 HZ \R VDWW @1 + HUH DUH VRP H BV R KHS \ RX QDY 1DW DQG P DN HKH P RV WXWR \ RXU
H SHUHCQHRH DV D P HP EHUR \WWH ERG. F RERUDWM

5 HDG DQG 8 QGHUAMIQG WH %, / DZ V

) DP IIOUWH\ RXWHDZ MW \WH E\ OZV R\ RXUV FHP H 7KHV HX®NV DQG UHI XOMRQV JRY D \KH

EHKDYIRXUR! UMGHQW DQG RZ GHY Z MKIQ\KH F R P XQW 8 QGHY BAQ) \WHE\ @Z VIV HV VRIDARU
KDUP RQIRXV @1QJ

$WHQG 0 H-MQI V DQG ( QU DIH
$ WIQG J HQHUDCP HHDI V DQG DRIYH® SDWME SDW IQ QY FW\RDY 7KLY SURY GHV DQ RSSRUMQW \R V BV

IQIRUP HG DERXWARP P XQW P DWHY Y E H RXURSIQRQV DQGF ROMWEX\M \R G VRQ P DNQJ
SURFHWHV

* HIR . QRZ <RXU1 HJKERXW/

YXITQ) D VHQH R FRP P XQW DWW Z MY JHWID) \R N 6Z \ RXUQHIKERXY ) RV MUSRV\LY H
UHOMRQUKISV B\ EHQJ IUHQED FROUGHDW DQG UHV §F O 7KLY F )F RWEX\M \R D P RUH SBDV QW
Q) HQYILRCP HQN

. HHS 8 S Z W 1 RWFHV DQG &RP P XQIEDWRQV

6\D\ IQRP HGE\ UHIXOWD FKHANQ) QRWF HFRDUGY HP DI RURKHUF R P XQF MIRQF IOQQHY XV 16
E\ \WHERG FRSRDW ,P SRUBQADQURXGE IR HON P HAMDI QRIF I DQG XSCDWMV DUH WSIE [
VKDUHG \WURXI K \WHVH FKDQQHY' 30U RQ6WIMIF DHDSS 1 HZ V IWUE®)]

%H 0 LOGIXC2 | &RP P RQ 3 UIRSHW
5 HVSHPWARP P RQ SURSHWY DQG IDFIMIAY ) RTRZ WH XGNV UHIDUEQI WH XV HRI V IDUHGV BF Y

SDUNQ] DUHDV  DQG RNHUFRP P XCDDP HAMAV 5 HSRWDQ IV VEX/ RUGHHF WSURP SW R \WH ERG
FRUSRUDWM

&RQMEXWM 7R 0 DIQWQDQFH

3 DIFLSDWM LQ \WH P DIQMQDQFH DQG XSN HS R F R P RQ SURSHWY |, | WHUH DUH Z RINQ) EHHV RU

FRP P XQW IQUIDIYHY FROVGHUYROQMHUQ) \ RXUWP H $ F RDERIDWY HHIRWWHQKDQF Y \WH RY DO
DSSHDUDQFH DQG YDOH R WWH SURSHUWY
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8 QGHUMIQG ) LODQFLDOS: RQMEXWRQV

%H DZ DUH R \ RXUILCDQRDAHVSROVIELDIAY 1QF XEQ) GBI Y DQG F RMWEXWRQY \R \WH DGP IQY \MY H
DQGVCNQJ IXQGV 7P HO SD\ P HONHQY XHV \KDWKH ERG. F RERIDM F F MY RAGHF I VD

P DIQMQDQFH DQG [P SURYHP HQW

$SSRIONS 3R\ : KHQ 1 HFHWDU

1\ RX FDQRRADWHQG D P HAMQ DSSRIOQAD SUR \ W UHSUHV I RX 7KLY D@Z V\ RX\R KDY HD'Y IE HQ
GHAMRQ P DNQJ HYHQLL \ RX FDQCRVEH SUHV IV

%H 3 URDFWYH ,Q" LVSXW 5 HVROMWRQ

| FRQGAW DUWH DIP IRUUHVROMRQ WURXIK RSHQF IR P XQF BIRQDQG 1L QHF W VD P HADURQ
( QDIHZ W WH ERG. FRUSRIDM FRP P WWH RUGY WM UHV RMRQ P HF HOQY PV RAIDHG [Q WH E\

ozV

6\ ,QIRWP HG $ ERXV\&KDQI HV

. HHS DEWDW\R DQ FKDQIHVIQE\ @ZV UHIXOMRQY RUERG. F RERUDWM P DWHY $WHQG IQRIP DIRQ
VHWIRQY RUVHHN FOULEEDURQ IURP \WHERG. F RERUIDW F R P MitH Z KHQ QHHGHG 300 RQ 6 \WDWUF DA
DSS 1 HZ VOMHUE®)]

6\ 3RVIWYH$ QG $ GDSW

6 WD @Q) LQYROHV FRP SURP IVH DQG F IRSHIDMRQ %4H RSHQ R DADSWQ) \R\KH F R P XQW{V V IOUHG
@IQ) DUDQIHP HQNV DQG DSSURDFK V\MDIRQY Z MW D SRV\Y HP IQGV MV

5 HP HP EHUWDWHDFK \WIDVB FRP P XQUWV IV XQTXH V RYV/ [P SRUDQAR EH |Gf IE®I DQGF RV GHIDW %
DRYH® SDWFSDID)  UHVSHANY WH KBV DQG IRV MAQ) SRV HHDMRQY KSV \ RX F P DN HikH
P RMRXAVR VDD O1QJ DQG FRQMEX\W \R D KDUP RQIRXV DQG HQR\ DE®I F R P XQW HQY IRQP HQW
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: KDV 6 WD/ LYLQJ"

6 WD Q) 104 XHHMMDQG HHY \R D VMBI R' SURSHW RZ GHWY KS DQG F R P XQW @NQJ Z KHMH
IQAYIGXDY RZ Q DQG RAFXS\ IQAYIGXDORN XQW DSDWR HQNV RURZ QKRXV N Z WIQ D OUHU
SURSHWV GHYHBSP HQMWCORZ QDV D WDV FIHP H RUERG. F RERIDIM 6D @ Q) IV DY FE R P RQD
UHHWHG \R DV FRP P XQW \MBI Q)

6 WD\ \MBV VFKHP HY DUH HWEQKHG DV V FDOV D JRY HRIQJ F R P XQWAV RSHIDMY DV D
GP RADA 7KHRZ (HY GHHAGH FRGF M/ I KRZ EHV YR P DCDJ H WHUSURSHW

7\ SHV Rl 6 WD\ 6 FKHP HV

. TRZQKRAHV
. $SDWW HQW

. &RP P HFDO

.« 0 I[HGXW

. 0 DAMUSDQCHG &RP P XQUAV
. XSO

. B6KRSSIQI FRP SO

. YMQHW SDN

CH ) HDXUHV 2 | 6 WD/ LYLQD ,Q 4 XHHQVDQG , QFOXGH

,QAYIGXD® Z QHYKIS / RWRZ QHY KDY HBIJ DORZ GHWY #S R WHUIQAY GXDOBRW Z KIE KDUH XV 0O
UHMGHQIDOXQW \RZ QKRXVHY RUDSDW HOW EXWF [ D& RGQF XEH F R P HIF DOXQW DQG P DV MU
SOQUHG FRP P XQUHAV

&RP P RQ3RSHIV ,QDGEMRQ\R WHUIQAYIGXDOBRW RZ HYV RMHRZ CHY KSR F R P RQ
SURSHW &RP P RQ SURSHWV IQFGGHY DUHDV'V X KDV QY D\ V VBLZ HY JDUEHQY DQG UHE HDWRQDO

IDAQNY 7 KHVH DUHDV DUH FRBRYHO RZ GHG DQG P DIQMCHGE\ WH ERG. F RERUDWM

%RG\ &RBRIDM 7KHERG FRBRIDM LV D G DOHQMY FUHDWG \R P DQDU H DQG DGP 1QY MUWH
FRP P RQ SURSHWY DQG \WH DIIDLY R \WH VBBV FHP H WY F R SWY 16 Rl DOKH BWRZ GHY Z KR IRP
\WH ERG. FRSRUDW DAJ HCHUDCP HHIDJ V

6 WDV @QJ RITHWY \WH DGYDQBIH RV OUHG UV RQV ELOMAV IRUSUIRSHW P DIQMDGF HV IDUHG

DP HQWAV DQG FRP P XQW HQI DIHP HQA+ RZHY 1 MDY RQY R N @ E\ DV MR B\ OZV DG
SDWFSDW 1QWH GHAMRQ P DNQJ SURF Y VAR WH ERG. F RERIDM / RAWRZ QHY DQG UHV GHQW SO\
D FUKAIDOURG! [Q FUHDI] D KDUP RQRXV DQG Z HOP DQDIHG V WA F R P XQW
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% / DZV ( DFK VDWW VFKHP H KDV DVHWRI B\ @Z V \RDWRXWIH XBV DQG UHI XOMRQY JRY I \WH

EHKDYIRUR GWRZ QHWY DQG UMMGHON % OZVF R MY VEK/V X KDV QRY HSHW UHQRY BIRQV DQG
\WH XVH R FRP P RQ SURSHW

/ HYLHV DOG & ROMEXWRQV |/ RARZ GHY DUH UHTXIUHG \R FROUEX\M 1.QDQF DO \R\KH ERG. F RERDW
\WURXIK GIVIHV 7 KHVH GIVIHV IXQG \WH P DIQMCDQE HUHSDILY DQG DGP IQY WARQ R WH F R P RQ
SURSHW DV Z HODV RNHUVHWIEHV SURY GHGE\ \WH ERG. F RERIDM

" HFMIRQ 0 DNLQJ 0 DRUGHAMRQV UHJ DEQ) \WH \WDWB V' F P H DUH WSIE [ P DGH DA HQHUDO
P HADIV Z KHUH GWRZ QHY KDYH WH RSSRUNMQW \R Y M RQP DIWAY V X KDV EXGIHWV B\ OZ
FKDQIHV DQG \WH DSSRIQR HQAR \WH ERG. F RERUDW F R P WkH

YRG &RUSRUDWM &RP P IWH 7KHERG. FRISRIDM FRP P WHH LV HBF MG E\ GWRZ QHY DQG LV
UHVSRQVE®! IRUGD. \R G\ GHRAMIRQ P DNQJ DQG DGR IQV MMRQ 7KH F R P MiH P D\ DY RQF XEH D
ERG. FRBRUDM P DQDIHUZ KR IV D SURHV \RCDCKILHG \R DV WL/ \KH P DQDIHP HOAR \WH \V/ \BAD
VFKHP H

" IVSXW 5 HVRCGMRQ 0 HFKDQWP V IRUQVSXW BHVRAMRQ ICF XEAQ) P HADMRQ DQG DAWAE RQ DUH
DYDIOE®! W DCAHW FRQO@FW \KDWP D\ DUV HZ IWKIQ WWH V WBAMD F IR P XQW
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$ ERG FRSRDW P DQDUHU R\MQMVP S® UHHUWHG\R DV D V WA P DQDI HURUF R P XQW P DQDIHU IV
D SURHWIRQDARUD P DQDJ HP HOAWFRP SDQ. DSSRIQMGE\ WHERG. F RERIDMR DV WDV FHP H\R
DWIMNQ WH DGP IQMADMIRQ P DQDIHP HOAMDQG @D\ \R GD RSHIDIRQV R DV WA SURSHWY

<RXUYRG &RERIDW KDV DSSRIQMG 6 WDMUF [DH DV \WH %RG. & RBRUIDW 0 DCDIHU

7KH DSSRIQF HQAR 6 WDVIFDUH DV'\ RXUERG. F RSRUDW P DQDIHUZ DV P DGH WURXIK D F IR SHMY H
\WQGHUSURFHW DQG 6 \WDMBFDUH V URGI DQG UHV BQV ELOWAV DUH RAIDHG LO\ RXUP DQDIHP HQW
DIUWHP HQW

: KB WH ERG FRUBSRUDW FRP P WvH DQG ®WRZ GHY P DN HEHF Y RQV DERXVWKH V WBAD V FHP H \KH

P DQDJ HUSURYIGHV SUR HWIRGDOVXSSRWDQG H SHWY HR HQV XH \WH V FRRW IXQF IRQIQ) R WH
FRP P XQW
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Q4 XHHOUDQG \WDWB VFKHP HV DUH SUP DU JRY KDHGE\ WH %RG. & RSRIDWM DQG & RP P XQW
0 DQDIHP HM$FW  %&&0 $FWDQG W DV VARDWG UHI XOMRQY

7 KLY ®U IMDMRQ SURYIGHV \WH 1LDP HZ RUN IRUMH HV DEQY IR HOADQG RSHIDIRQ R V WA V/ FHP HV
IQFOGQ] \WH W KW DQG UHVSRQUELDIHY R BWRZ QHY ERG. F RERIDWM F R P Wik DQG RKHU

INHKROHY 7KH 9%8:&0 $PWKQGHZ HQAY 1QUIE ADP HQGP HQW 1Q DQG \R DGV V
YDURXY M/XHV DQG P SURYH WH IXQPIRQQ) RV WD F R P XQUAV

. H ) HDWUWHY DQG $ VSHFW &RYHIHG %0 7KH %&&0 $ FWQFOXGH

&UHDARQ Rl 6 FKHP HV 7 KH $ PWRXVEHV WH SURFHGXUAV IRUF HDI) DV UMDV FHP H IGQF XEQ) \WH
SUHSDUMRQR B\ @Z V DQG \WWH HABEQ/KP HQAR DERG. F RERUDM

0 DQDI HP HOWRI WH 6 FKHP H ,WBHBI®Y WH URBN DQG UHVSROUELDIAY R \WH ERG. F RERUDM

FRP P WtH P HP EHWY DQG LQAYIGXDOBWRZ GHWY 7KLY LQF XIEHV WH F RGXF \RI P HHAMQJV 1ICDQF DO
P DCDIHP HOAVDQG AVSXWM UHVROMRQ

% @ZV TKH%&&0 $PWD@ZVIRUWH FUHDIRQR B\ OZ V\KDWRY HRWH XV HDQG HQR P HOAR
@W DQG FRP P RQ SURSHW Z LKIQWH V BTV FHP H 94 OZVF R HY ORXV DV $F W/ X KDVQRY H
SHW DQG \WH DSSHDUDGFH Rl BW

) LODQFLDOD DODI HP HOW7 KH $ PWHW RAWHTXIUHP HQW | RUWH SUHSDUDMIRQ DQG DSSURY ORI 1IGQDGF DO
ADWP HON EXGIHW DQG GVIHV WO RV DEQY IV JXIGHIHY |RUWH RSHIMRQ R \WH DGP LQV WY H
DQGVIQNQJ IXQGV

" LVSXW 5 HVROMRQ 3 URFHGXUHV IRUUBHVROIQ) GVSX\MV Z WIQ WH V WD F IR P XQWY DUH RAMIDHG [Q
\WH GU MDMRQ LQFOEQ] \WH URBI R \WH 2 [1E HR \MH &RP P IV \RCHUIRUYRG. & RSRIDM DQG

&RP P XQW 0 DQDIHP HQNQ GVSX\M UV RMRQ

( QRUFHP HOWDQG 3 HODOHY 7KH %&&0 $PWQFOIGHY SIRYIMRQY IRUHQRIF Q) F R SIQF HZ LK W
UHTXIWHP HOW LQFOIAQ) SHOD@V IRUEUHDF KV R \KH GU LY TIRQ

\V P SRUDQ/NR QRM \KDWAMDD VFKHP HV P D D& REH V XEVIF WRR RHUUHBYY ABU LY IIRQ V X KDV
WHOXI@IQ) $FW ~ DQGWH/DQG7MBISFW  $CAVRQD® \WHHP D\ EHV SF IIF U XOWRQY RU
B\ OZV HWIEQ/KHG DVWKH @FDABIYHO



. (<675%7$% &21&( 376

6 FKHP Hg 6 WDW 7 \MBIG 6 FKHP H
$ WIDW W8N VFKHP H IV DWSH R VXEQY VRQ Z KHUH D IUHHKRG SDUF IRl QG LV V EQY GHG IR

. 7ZRRUPRHBW RU
.« 7ZRRUP RIH ®W DQG FRP P RQ SIRSHW

6 WDWD VFKHP HV DBZ GW\R EH RZ QHG V ISDUDWO DQG IRUF R P RQ SURSHW \R EH RZ QHG F RBF b/ 1
E\ \WH G\WRZ QHY DQG P DQDUHG WURXIK D ERG. F RERIDM

YRG &RISRUDM

$ ERG FRUSRUIDWM LV D G DCHAMY Z KIFK LV F HDWIG Z KHQ @QG LV V XQY GHG DQG UHI LV MMHG XQGHUWKH
| DQG 7108 $ FW R HADEQK D FRP P XQW W8V V FHP H $ QR \WH RZ CHY/ IQOD F R P XQW \MBV
VFKHP H DUH DXWP DIFD@® P HP EHY R WH ERG F RBRUIDW Z KHQWH EX\ \WHU®BW

TKHYRG &RSRUIDM

. 0 DQEQV P DQDIHV DQG FRQARY \WH FRP P RQ SURSHW RQ EHKDOR! RZ GHWY/

« ' HAGHV WH DP RXQN\R EH SDIGE\ \WH RZ QHW/\R P DN H/ XH \WH ERG. F RERIDM F ) RSHIDWM

. 0 D\HV DQGHQRUFHV W RZ QUX®N FDBIGE\. @7V Z KIE KIMORZ GHY DQG RNHUSHRS®I Z KR @ HQ
\WH VFKHP H Z KDWKH. FDQ DQG FDQCRWER

«  7DNHV RAVIQVXUDQFH RQ EHKDDR! RZ CHY V X KDV SXETF WV NQV XDQF HRY WH F R P RQ
SURSHWV DQG EXITIQ) IQUXUDQRH

. 0 DCDIHV DQG FRQARY ERG. FRUSRIDM DV VM

. . HHSVUFRGV IRUWHERG FRESRIDW IQF XEQJ P IQNWMVR P HMQIV UROR RZ GHY GHBLY
IICDQRDIDFFRXQN UHIMMY R DWHW [P SIRY IR HOV\R F R P RQ SIRSHW E\ RZ GHWY

HQJ DI HP HQW DQG DXWRUVDMRQY

7KHERG FRSRDM P DNHV GHAMRQV DERXVWKHY HDQG RIHUKQ)V DWI HQHUIDCP HHI V DQG WWURXI K
\KH FRP P WWH

,Q16: DQGIIRRUD \WH\MP IQRBJ\ IRUKERG. F RERIDWMy LV KRZ QHY F RERIDMRQy DQG IRU: $ \WH
\MUP IQRBI\ LV K6 \WDW & RP SDQ y 7 KHV HMUP V D@P HDQWH V B H\WIQ) DV DKERG. F RERUDMy
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7TKHYRG &RWBSRWDWM 0 DQDIHU,V 1 RWQ &KDU H

7KHH LV D FRP P RQ P IVFRCFHSWRQ SHRS®I EHIHY HE\ DSSRQI) D ERG FRUBSRUDW P DQDI HUWH WH
DSSRQIY VRP HRCH R XQ WH KEXMCHV VIRUWHP EXVWKDW/ VRSO QRAWHF ¥ H

$ARXIK WH %RO. &RBRIDM 0 DQDJ HULY DSSRIQMG \R XQGHUEN HF RIBIQ\BV N R WH ERG. F RBRUDM
FRP P MWH \WH GR VR RQWH FRP P IWH V DXKRUIMWV QHY MIRQ \WHURZ Q DX\KRUM

7 KDW EHFDXVH %RG. & RSRUIDWM 0 DQDIHY GR CRWP DN HGHF VRQV ,QV MG \WH. Z LQUHHU
FRUMVSRQGHGAH DQG GHAMRQP DNQJ \R WH F R P WWH

&RP P MWvH

7KHERG FRSRUIDMW P XWNHBRWD FRP P \WkH DWHDF KDQRXDQJ HQHIDAP HAMZY 7KH F R P \WkH LV
P DGH XS R BWRZ CHY RUSHRS®I Z KR DF WRUWKHP

7KH&RP P IWWH ,V ,Q &KDU H?2 |

. 7KHDGP IQMADIWH DQG A \R @D\ IXQQQJ R WH ERG. F RERUDM
. 0 DNQJI GHFMRQV RQEHKDOR! WHERG F RERIDM

. 3XWD \WH OZ IXGEHAMRQVR WHERG F RERUDM LOR SOF H

7KH FRP P WH FDQ P DNH GHAMRQVE\ FRQY 191Q) RUE\ Y R RXW@EH D F R P MkH P HHIDY



. (<675%7$% &21&( 376

YRG &RUSRUWDW 0 DQDI HU 6 WDV 0 DQDJ HU

$ SHYRQRUD FRP SDQ HQIDJHG\R FDW RXW R HR \WH GXWAV R WH ERG. F RBRIDM 7KH DUH
LOMKPMG DQG HCDPWEHRMRQY RQ EHKDOR! WH F R P IWH

. H 5HVSRQVIELOMHV 2 | $ %RG &RISRUDW 0 DQDJI HU, QFOXXGH

$ GP LOMADWYH 6 XSSRUWNV7 KH P DQDIHUDWIWV \WH ERG. FRUBRUIDW Z W DGP 1V WY HBV N V

UHFRG NHHSIQ) DQG FRP P XQEDVRQ 7KLY IQF XEHV P DIQEIQQ) UF RBVR P HAQIV B\ OZV DQG
RWHULP SRMUQANERFXP HQN

) LODOFLDCD DODI HP HOWYRG. FRIBRUDIM P DCDIHY SO\ D NH URGI 1Q 1IGDQF DAP DCDI HP HOWT KH
KHS SUHSDUH EXGIHW FRIBPWBIYILV ILRP BWRZ QHY SD\ EI@ DQG P DQDUH WH IIQDQF DODF FROW R
\WH ERG. FRUSRUDWM

0 HHWQJV DQG &RP P XQIFDARQ 7 KH P DQDI HUKHSV R DQVH DQG | DF @AW J HQHIDCP HAMQI V DQG
FRP P WWH P HAMQIV 7KH P D\ DAWMWAZ W WH SUHSDUDMRQR P H-MQ) CRIF Y DIHQEV DQG

P IQOMV &RP P XQEDIRQ Z M BWRZ GHY IGF XEQ) QY VAHCDIRQ R IQRWP DIRQ DQG QRIF Y IV RIMQ
KDQGBIGE\ \WH P DQDIHU

% / DZ &RP SIDOFH %RG. FRSRIDWM P DQDIHY DAMMWQ HQRF Q) WHE\ OZ VR \WH V \BD
VAKHP H 7KH P D\ ZRINZ M GWRZ QHY \R DGV VEWDF KV R B\ OZ V DQG HQV XH \KDWKH LXBNV
DQG UHI XOMRQV DUH IRTZ HG

0 DIOWQDOFH DQG 5 HSDILY 0 DQRIHY FRRUEQDW P DIQMCQDQRH DQG UHSDIUDF MY IRUMH F R P RQ
SURSHW 7KLV IFAGHY HQIDJ Q) FRQWDF Y REWIQQ) TXRMY DQGRY KV HIQ) SURMIF VIR HQV XH
WDVWKH SURSHW [V Z HOP DIQBICHG + RZHY i SBDV HIRWM \WDWF IRUECDMD] \WHV HDF RXARAV LV CRW
SDWR RXUSUP DI URBI DQG JHQHID® IQF XY DAWRQDAHHV :  H DUH QRWSURSHWY P DQDIHLY/

L QVXIDOFH 7 KH P DQDI HUKHSV HQVXUH \WDVWKH V AT V FHP H KDV DSSURSUDW IQV XDQF HE Y KDIH
7KW IQFOGHY GHDIY Z W IQVXUDQFH F P V DQG DV WIMY WH ERG. F RERUDM 1O XQGHY BOAQ) \WHU
LOVXUDQFH REQ DIRQY

" IVSXW5 HVROMRQ 0 DQDIHY P D' DWIVA GVSX\M UHVROMRQ SURF i VAH KHSIQ) R P HADM
FRQ@FW EHE HHQ BWRZ QHY RUEHE HHQWH ERG. F RERUDW DQG QY GXDARZ GHY

&RP STDOFH Z W/ HI VOMRQ %RG. FRIBSRUIDW P DRI HY DUH NCRZ GIGI HDE®!I DERXWIHBY QW

GBI MDMRQ IGFOAQ) WH %RG. &RSRIDIM DQG&RP P XQW0 DQDIHP HMFW  DQGKHS HQV XH
\KDVWKH VMDD VFKHP H FRP S@HV Z W B DAMHTXILHP HQNV

6 WDWU LF 3[@QQLQJ 0 DQDIHY P D EH IQYROHG 1O VWDWI IF SDQQQ) DV WIMY WH ERG. F RERIDM
ZI\ BQ \MP JRDY 1P SIRYHP HQN DQGF IR P XQW HQKDGF 1P HQW
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&RP P RQ 3UIRSHW

7KHERG FRSRIDM Z KIFK IV DXVRP DV [ P DCH XS Rl DOBRWRZ GHY IQ\WH V FIHP H IV UV BQVE®I
IRUP DQDULQJ \WH FRP P RQ SURSHWY & RP P RQ SURSHW 1V SURSHWY WDWY RZ QHG E\ DORZ QHLY 1Q \KH

VRKHP H DV WCDQN IQFRP P RQ DQG LV QRWF RMIIGHG Z MQDQ. BW

7KH FRP P RQ SURSHWV 1Q D VD VFKHP H 1V \WH SDWWRUSDIW R \KH SDUF KR \KH V FHP H \KDWER QRW
IRP SDWR D BWQWH VFKHP H 7KH DUDV R WH V FHP H Z KIE KF RV MM F R P RQ SURSHW Z L
YDU IURP VAKHP H\VRVKHP H KRZ HYHUWH J HQHUDOX®! 1Q EXIOW WA IV \KDWHY 1 \KIQJ V IRZ QDV D
GWOMGH D EXITIQ) IV WH RZ QHUV SUY EM SURSHW \KDWY/ IQMEDCY DO 11 WU F DBHWDQG SDIQW
RQWH Z DOV

&RP P RQ 3 UIRSHW YRXQGDUHV 2 | ( DFK / RWs IH* HOHD® ) RWP HG %

o 7KHXSSHUVXUDFH R \WH IGRU EXW RWCOF XEQ) F MBHW

o 7KHXQEHUVXUDFH R \WWH FH@Y DQG
o $QH WUDRUERXQEDY ZDO IQFAAQ) CRRY DQGZIQGRZV

&RP P RQ3UWRSHW &DQ ,QFXGH 7KLV 6 XFK $V

« 3ISHVIQWH FRP P RQ SIRSHW RUVHWIE Q) P RUH \WDQ RQH BW
. ( GRNEDX WUQ) [QWH FRP P RQ SURSHWY RUV I EQ) P RUH \KDQ RCH BW
. 0 RWEDBRQ Z DO DQG GRRY

. * DEHYY

« ([ WD DO GRRY DQGZ IQERZ V

. 5RRV

. ' WHZD\V

" HMP 1QQ) Z KHUH WH FRP P RQ SURSHWV V ERXQCEDUHY DUH &F MG LV IP SRMVQNDV RNRZ CHY/

FDQRRWP DNH \VAWKRMUDCDAMUDMRQY VR F IR P RQ SURSHWY 1O WHUV FHP H Z MWRXWILY WHW) DSSWRY @
IURP \WHERG FRSRUIDWM
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. QRZ <RXUYRXQGDUHV

7RNQRZ H DA® Z KDWY FRP P RQ SURSHW DQG Z KDWY/ D SHY RV BWA RX Z LOCHHG \R GRN DAKH
WDV SOQ IRU\ RXUVFKHP H

$ FRS\ R WH SOQ IRV RXUVFKHP H F @ EH REVIICHG IRUD IHH IURP \WH 4 XHHOVDQG 7 MBIV 2 11LIFH

7R XQEHYARIQG Z KDW RX RZ Q \ RX FDQV HNJXIGDQF HURP D@ KV 16 OQGV XY MRU F RV E&HU
FROIPUD) WH VXUYH RUZ KRVH FROBPWGHEIY DU V IRZ Q RQWH SOQ

8 QUMHWEBP HQW

7 KH VFKHGX®I R XQWHQMBP HONZ KIE KLV UHI LY MAHG Z W \KH 4 XHHQV TG 7 M8V 2 1IEE HV IRZ V \WH
XQUWHQMBP HQNVRUHDFK GO WH VAT \MB V FHP H 7 KH XQUWHQMBP HQAGHMUP IQHV \H GW

RZ QGHUV VKDUH R RZ QHUKIS R FRP P RQ SURSHWY LOWH V WD RUV XY MV \BMDV FHP H DQG WH W
RZ QHUV YRIZJ WJ KW 1Q UHVSHAWR \WHUGWS QUHQMBP HOADY REHMUP IQHV \WH F RWEX\IRQY
GYHV HDFK BWRZ QHUSD\ V' DEKRXIK KLV IV V ENAF WR\WH V FHP HE\ ©ZV

&RQWEXWRQV / HYLHV

& RQUEXMRQV DUH WH IHHV SDIG E\ DOBRWRZ GHY IQDV FHP H\R F Y IWH SURVAF MG F R VWDQG

H SHQHV R WH MDD VAKHP H' & RQNEXURQY F ) EH UH HWHG \R DV GIY IV DQG DUH SDIG IQR IXQGV
DGP IQMMHG E\ WH ERG. FRUSRIDIM Z KIE KIGF )X3BH \WH DGP LQIV WY HXQG DQGVINQ IXQG

% @ZV

% OZV DUWHWHVHNR XGV DOMDW \WBV V FHP HV KDY HKDWKH RZ CHY RF F 3IHY DQG Z KHUH
UHBIYDOAVYMMRY P XWWR@Z 5 HHURWHCLY QJ IQDV FHP H V IF QR WLV IXIGH IRUP RUH
[QRWP DIRQRQE\ OZV
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‘ 7TKHYRG &RBRIDM  $XWP DWD® P DGH XS R DOBRWRZ CHY

7KH&RP P MWHH  ( BIPWMG UHSUMVHQIMY N R \WH ERG. F RERIDM Z KR Z I@P DN HP DQ. Rl \WH
@ \R D GHAMRQV DERXVKH VFKHP HV P DQDI HP HOW

6WDW 0 DQDIHU %RG. &RSRIDWO0 DQDIHU  $XWRWY IGE\ WHERG F RERUIDM \R SHURP
VAKHP H IXQRIRQY 0 XWWKDYH Z UMKIQ V WA P DQDU HP HQWF RODF \B/IWK \WH ERG. F RERUDM
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7TKHERG FRBRIDW P XMWNHBIFWD FRP P \WiiH DWHDF KDQOXDQI HOHIDCP HHMQ 7KHF R P WhH LV
P DGEH XS R BNRZ QHY RUSHRS®! Z KR DF '\RUWHP

7KH FRP P MikH LV IQ FKDUH R
.« 7KHDGP IQMADIWH DQG A \R @D\ IXQQQJ R WHERG. F RERUDM

. 0 DNQJ GHFIMRQVRQEHKDDR WHERG. F RERUDM

« 3XWD \WH OZ IXGEHAMRQVR WHERG F RERIDM LOR SOF H

7KH FRP P MiH FDQP DNH GHAMRQVE\ F RY 191Q) RUE\ Y RQJ RXAWEH D F IR P WH P HHILY

8 QBMWV RNHZ IVH ABWNG \WH IRTRZ 1Q) IQRUP DMRQ DSSTHV \R V FHP HV XQGHUWH

. 6\IQEDG0 RGX®!
. $FFRP P RGDIRQ0 RGXG
. &RP P HIADQ RGX®!

&RP P IMvH 0 HP EHY/

$ FRP P WvH P XWWKDYH DABDWV P HP EHLY/

TKHP DO IPXP QXP EHUR FRP P MWWHP HP EHY/ IRUVV FP HVZIW RUPRHEB®WL | \WHHDWH GV V
WDQ @®W WHP DO IPXP LVWHVOP HDVWHQXP EHURI ®W 7KL IV F [BIG \WH GHTXIUHG QXP EHURI

FRP P \WeH P HP EHY

7KH FRP P MiH Z L@XVXD® IGFOGH D F HOWLSHY R V I B DQG\WHDV XHU N §Z QDV\WH H HF XY H
SRVMRQYY $ SHYRQP D\ KRGDGRUDQ  H HF XY FSRVIRQV

) RUVFKHP HV XQGHUWH 6 P DB FKHP HV 0 RGX®! WH F R P WkH F RV VR DP D[P XP R
P HP EHY ,WZ LORQD IQFOGH D VHFUABY DQGWHDV ¥HU $ SHY RP D\ KRG ERK SRV \IRQV DWKH
VDP H\WP H ) RUVFKHP HV XQGHUWH 6 SHF ILHG 7Z R GW6 FKHP HV 0 RGXGI WHUH IV QR F IR P IWkH

/ HDUQ P RUH DERXWRWP 1QQ) D ERG. FRISRUIDW FRP P \WhH
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&KDILSHYWRQ

7 KH FKDILSHWRQ P X\VWAKDIUD@) HQHIDCP HAIIV DQG F R P WHH P HHI V \H. DWHQG 1 \KH
FKDILSHWRQ LY QRADWD P HHMQ WH YRIMY Z KR DUH WHUH F D) F IRRV HDQRKHUSHY R R F IDIUWDW
P HAY

: KHQFKDIUQJ D JHOHDCP HAID) \WH FKDILSHYWRQV GV IQFOGH

. 5X@J DP RIRQRWR REHUL
VW XQDZ I XCRUXQHQ RUFHDE®!
WRQMWZDE OZ
7KH VXEWBGFH R \H P RIRQ Z DV QRWGF XIEHG 1Q \WH DI HQED IRUH P HHJ

. ' HFOUQ) \WH UVXGV R YRMV RQ P RIRQV DWKH P HHIZY

. &RQIWP 1Q) \WDWHDFK EDGRSDSHULY \WH Y R Rl D SHY R Z KR KDV \WH W KWR Y R 1O \WH HOF IRQ
Z KHUH D EDGRWRUD FRP P MikH SRVMRQ LV QHHGHG

. ' HFOUQ) \WH UVXOR DQ HBPURQ IRUD F R P WkH SRVIRQ

| \WH FKDILBHW/RQ KGNV D P RIIRQ RXWR REHUWH P XV WY HHDV RV DQGJILY HKH P HQ \KH
FKDQFH i RYHWYLO \WHUGHAMRQ

7 KH FKDILBHWRQ GRHV QRWKDYH P RUH DXWRUAN \KDQ DQ. RQH HY' HRQWH F IR P WkH
6 HFUAVBLY

7 KHVHRHBY V GXWAV IQFBCH

« 6HQAQ) RACRIFHV IRUP HAMQIV
« $WNQI IRUDQG UFHYIQ) QRP ICDIRQY IRUF IR P WikH SRV\IRQY EH RUH DQ DQQXDQ) HQHUDCP HAIDY
| D QRIFH LOYMZI QRP LODWRQY LV IRZ DUEHG \R BWRZ GHY \WH V I VB P XV MY RQY \M RZ GHY
\R VXEP IWP RIRQV [RUKH P HHI]
. 0 DNQJ \KH EDE@REDSHY [RUKH FRP P WkH HOF MRQ DQGV 1I9AQ) \WHP DQG \WH RIKHUP DIMUDO
Z MM \KH P HA QRIFHV
. +DYIQ) DOR \WH IR®XZ LQ) DYDIDE®! IRUY HZ Q) B\ Y RAY DAD JHQHIDCP HHA)
7KH (RO
$ QMR WH SHYRQV Z KR KDYH \WH W KWR Y R DWKH P HH-)
$@BWR\ IRP V DQG YR SDSHY
« 5 HPHYIQ) \WH FRP SBMG YRUQ) SDSHWY IRUD JHQHDP HHIY
. 5HFHYIQ) \WH FRP SBMIG SUR\ IRWP V IRUIHQHIDADQG F R P WH P HHAIDIV

;KB WH VHRIRIY I BHVSROVIEG! IRUHQY XIQJ \KDWP LOXVMV DUH BN 1 \KH DF YXIDOMV NR Z UMZJ \KH
P 1QX\MV FDQ EH GH®U DIMG W DQRWHUSHY B V X KDV D ERG F RERUIDW P DCDJI HURUDCRWHU
FRP P WtH P HP EHU
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7 UHDVXUHU

7 KH \WHDVXUHUV GXMHY XQGHUWH G LV [IRQ DUH @ WG $ \WHDV XHUP D\ SUHSDUH EXGIHW P DCDIH
IXQGV DQG SUHSDUH BN CRUFHY  DAKRXJ K WH GU LV [BIRQ GRHY CRWHTXIUH \WWHP R

| WHUH IV QR ERG. FRUSRUDWM P DQDIHU \WH F R P WWH P D\ DV NKH WHDV XHU\R F HDW D
UHFRQALIDIRQ \ARDWMP HOW/

| WHERG FRISRIDM SDWHV DQRECQDY UHV RMRQ UHTXHV Y DV BAMP HQAMWP XV EH SUHSDUHG
ZMIQ @D VR \WHOWED R HDFK P RQK DQ&  IRUHDF KDF F RO SWRUWH DGP 1QY MY HDQG

VIONQJ IXQ& VKRZ \WH UHFRQAIDWRQ R

. $ ADWP HOMRP WH IIQDQAIDAQANAIRQ V V IRZ IQ) \WH DP RXQV JRQJ 1Q DQG RXWR! \KH DF FROW
GXUQ) WH P RQK

. ,QYREHV DQG RWHUGREXP HQN IRUSD\ P HOW IQR DQG RXWR \WH DF F ROAGXUQ) \KH P RO

YRG &RUSRUWDW 0 DQDI HU

| \/WHERG FRBRUIDW KDV HQIDIHG D ERG. F RERUDW P DCDIHU IWP D\ DXWRUWY HKH P DQDI HUWR
FDW RXVW/RP HRUDQRI \WWH SRZHY/ R WH F R P WvH

1RQYRWY O HP EHW 2| 7KH &RP P \WWH
| \WHERG FRSRIDW HQIDIHV D ERG F RERUDW P DCDIHURUD F MAVINQJ V 1Y FE H- RWDF RU \KH

DUH DX\VRP DIFD@® QRQ YRIDJ P HP EHY R WHF R P WH $ CRQY R P HP EHUGRHV QRWKDY HD
WKW YRM RQ FRP P WikH GHRAMRQV
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5 HAMFWRQV 2 Q &RP P IWWH' HFIMRQV
7KH FRP P WWH FDQQRWP DNH GHRMIRQV DERXW

. 6HW RUFKDQIIQ) DERG FRSRIDM BIY \
. &KDQIIQ) WH WKW SUYIBUHY RUREQ DIRQV Rf BWRZ GHY
. ' HAMRQV\WDWDYH\R EHP DGHE\ REQDY UV BMRQ V $F DM RMRQ UHV RMRQ Z MRXW
QWHQARUP DIRUMV UHVROMRQ
. 6\BU D GUDSBIRAHHAQ) XQBW W
7R UHFRYHUD @ XICDMG GHEWI DIQV WWH RZ GHUR' D BW
5 HDWG \R D SURFHHAQ Z KHUH \WH ERG. F RERUDWM LV DOHDG. D SDW
) RUDQRIHQFH XQGHUMH E\ OZ FROWDY IIRQ SUIRYIMRQV R WH %RG. & RSRIDM DOG
&RP P XQW 0 DQDIHP HOM FW

$ AVSXW UIHVRGWRQ DSSTDMRQ BGIHG Z W XV

3D\ Q) PRQH R FRP P WikH P HP EHLY XQBNV \W/

. [/ HWWDQ ICFXWHGE\ DFRP P WvH P HP EHUDWHMQGEQJ DF R P MWkH P HAQ)
« 1RANP RHWDQ UHP EXWHGWDF R P MWvH P HP EHUIQD P RQK SHURG

6HHVHRRQY — DOG — RINKWH 6 UQEDUE 0 RGXE! TRUP RUH IQRUWP DIRQ
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&RP P IWWH 6 SHQGLQJ / P W

&RP P IWHH \SHOAQ] IV UMMEWG DQG P RQH P XWEH DYDIOE®! 1Q \WH EXGIHVWEHRWMH WH F DV SIQG

w

) RUH DP S®! 1L D FRP P WH REVBIQV D TXRW IRUP DIQMQDQF HD F R P WiH UHV RBMRQ Z L@ HOHID®
EH VXIIEEHQAR DSSURYH WH Z RN L \WH F R/ VD@ Z IKIQ WV $I0AQ) @ IW

W/ RSHQ\R WH ERG. FRUBRIDM \R VHVWAV RZ QF R P WikH V $I0AQ) @ ML WZ IV KV 7RV MH

FRP P WH VSHQAQ) @ IWDQRECDY UHV RMRQR \WH ERG. F RERUDWM DD J HQHIDCP HAWY 1V
UHTXWHG 1RPIQP XP RUP D [P XP @ MI SUHV AEHG XQGHUWH GU LY IIRQ

| QRFRP P WH \VSHQEQ) @ W/ VHWE\ \KH ERG. F RERIDW W/ F [ YOWGE\ P X@BOLQ) \WH QXP EHU
R GW 1QWH VFKHP HE\ q WHHRW LQDV FHP HZ MW HIKWRW \KH UHBYY RMP MZ RXG EH

$SSWIRYHRI ( [ SHQGWYWH 7KWRXJIK D &RP P \MWH 5 HVRGMRQ

7KHFRP P WtH FDQ DSSURYH R H SHQAWUH WURXIK D F R P IWtH UHV RBMIRQ Z KIF KV D IRWP DO
GHAMRQP DGHE\ DP DRUW YRM R WH F R P WtH P HP EHY GXUQ] DP HAMQ) 7KL SURF i V

HQVXUHV WDWH SHQAWUHY DUH DI UHHG XSRQ F RBF b/ I DQGWDQY BUHOW
" IMIGQJ 3 IRMFW

7 KH U IMDMRQ SUHYHQW FRP P WHV IURP EUHDNQ@ XS D V QI G SURWF IDR V ISDUDM F R SRQHOW R
EUQ) FRW Z \WIQ D FRP P WkH VSHQAQ) @ IW

&RP P HFLDG6 FKHP HV

) RUFRP P HIADO/FKHP HV WHUH DUH QR V $QAQ) @ IW IRUF R P IWvH DSSURY I H SHQAWUHV
P HDQCJ WH FRP P \WtH KDV \WH | ®f LELOW R D@ BM 1XQGV DV GHHGHG Z MWRXWD SUHCHICHGF [
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&RQMEXWRQV / HYLHV

&RQUEXMRQY FRP P RQD UHHWHG \R DV @1Y 1V DUH\WH IHHV SDIGE\ DOBWRZ GHWY \R \WH ERG

FRUSRUDW \R FRYHUWH H SHQVHY DWRF DWG Z W \WH XQQIQ) DQG P DIQMQDGF HR \KH V WDV FHP H
7KHERG FRSRUDM LV UHTXILHG R SUHSDUH DQ DQQXDCEXG] HWR EH DSSWRY IGDWKH $* 0 B\ RUECDY
UHVROMRQ 7 R VHAKH FROMEXURQY \R EH ®IY HG RQ\WH GWRZ GHY \WH EXGIHWY UHTXILHG \R V IRZ \WH

H MDY 1LODGAIDOANDMRQ R WH VFKHP H DQG DQHV MVDW R SD\ P HQW R EH P DGH DQG UHFE HY 165

W/ D FRP P RQP VFRQFHRIRQ \KDWBIY 1 DUH SDIG \R \WWH ERG. F RERUDM P DQDJ HU Z KHWDV 1Q
UDOV GYHY DUH SDIG\R \WH ERG. FRISRUIDWM W ID\R F R \WH F R’ VIR P DIQBIQQ] DQP DQDIIQ) WH
FRP P RQ SURSHWV DQG | DALOIAY

7KH$ GP LOMADWYH ) XQG DQG 7KH 6 LONQJ ) XQG

$ ERG FRSRIDW P XWWHWIEQ/K DQDGP QY MEMY HXQG DQG D VAN IXQG\R DCP [QY MOWH
IICDQRHV R WHUVRKHP H 7 KH DGP IQMADWY HXQG LV XV I6\R P DQDIHWH GD\ \R @D\ H SHQV NR
XQQQ) \WH VFKHP H VXK DV P DQEIQIQ) WH F R P RQ SURSHWV DQG SHY RDCBURSHW RZ GHGE\ \WH
WD FRP SDQ. RQJRIQJ P DIQMDQRH V X KDV JDWEHQF MH DQG QY XDQF H

7KHMVQNQJ IXQGHDEGN P DRUZ RUINWDVWY ON K R EH UHTXIUHG LOQ WWH IX\MUH R EH XQGHUEN W
FRP P RQ SURSHWV

$ @ERAHV FRSRUDWM DUH UHTXIUHG \R KDY HD VQNQ IXQGDQGSWHSDIHD  \ HDUSDQ 7KLYV MV RXW
\WH FRP P RQ SURSHWV DQG SHWRQDCBURSHWW R \WH ERG. F RERUDWM \KDW/ H SHF MB \R UHTXILH

P DIQMQDQFH  UHSDIU UHQHZ DORUUHSOF 1R HOARXW &H D URXMGH QDM 7 KH SOQ KHSV GHMUP ICH
\WH FROMEXUIRQY WDVWKH RZ QHY GHHG\R SD DQG LV UHTXILHG \R EH UHY HZ HGE\ \WH ERG. F RERUDW
DWBDWWHYHY  \ HDLY \R HQUXUH IWBHP DIQV'Y KIS
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$GP 1Q) XQG

&RYHY \WH LRXCH H SHOMHV R XQQQI \WH V FHP H IQF XEQ)

. &6DAQY

., QUXUDGFH

. * DEHQQ

. 6P DQP DQMPDQRH REV

. YXTQ) IQUXIDQFH

. 8\IDVEQW IRUFRP P RQ SURSHW/
. $CP IQMADIYH FRW

« 6D P DQDIHP HONFRQADPWHHV

6LONIQJ ) XQG

&RYHY \WH H SHQVHV IRUDU HUZ RIW H SHFE MG \R EH UHTXILHG LOWH IXWMUH V K KDV
. 5RR UHSDLY

. 5HSOFHP HQAR QW

. 5HSDIQIY R Z DO

. &KDQIHV\R EXICIQ) AKPMUA
« 8 QH SHPWG H SHOMHV QRWRYHIHGE\ EXI@IQ) 1QV XDGF H

2 XWVBQGLQJ & RQWEXWRQV

7KHERG FRBSRDM FDQDSSO DQ QMM VMR VR SO QMY BHU HDUR DQ XQSDIG
FROUEXWRQ

8 QBDIG FRONEXIRQY IGFOGQ] IOMHV \BF PUIGP D\ EH UF R MHGE\ \WHERG. F RERIDW QD F W
R FRP SHWQMMUMARIRQ DQGWH ERG. F RERIDMP D\ DIWH\RDF R SIRP IV HR V X KD G-EW

6 VWP HOW 2 | $ FFRXQW
$ ERG FRSRIDW P XWWHHS DFFRXQIQ) U RBEVR W IQF R H DQG H SHQAWUH WP XV Y RSUHSDUA

DM HQAR DFFRXQWV IRUHDFK 1ICDGQF DO HDU V IRZ Q) IW DV VM MELOMY IGF R H DQG
H SHQEWMUH
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YXGI HW

$ ERG FRSRUDW P XWBUHSDUH D EXGI HWRUHDF KILQDQF DO HDUDQG V XP MWRUDSSURY DDWN
$* 0 7KHEXGIHWP XVWWEH SUHSDUHG \BN Q) LQR DF FRQML DSSTF [EGH WH  \ HDUSDQ IRUWH
VIONQJ IXQG 7KHERG FRSRIDMP D B\ RECDY UV BMRQDAMNS$* 0 RUDWD V BV AIXHQOA HQHIDO
P HAD DSSURYH D EXGIHWZ W RUZ WWRX\WP RALE BIRQ

, QVXWDOQFH

Q4 XHHMDQG WH YRG. & RBERIDW DQG & RP P XQW 0 DADIHP HQAS FWHTXILHV \WH ERG. F RERUDWM
\R IQUXUH FRP P RQ SURSHW ERG. FRUSRUDW DV VM SXETF WY NDQGHY W EXICHQ) Z KIF KF RABIQV DQ
RZ QHW GWILH DQ DSDUR HQANRUD XQW

YXLEEQI ) RUP DAB @Q

| UHJ MIMUHG DV D 9XI@IQJ) ) RUP DWB@Q IRUH DP SBI D P XGW RWH EGF NRI UHV GHQIDOXQW  \KH
ERG FRSRIDM P XWKRG LQUXUDQFH IRUWH IXQUHSOF 1R HQAY BXH R HDF KEXU@IQ) Z KIE KF RMEQV D
W

6\BQGDLG ) RUP D\ @Q

6 FKHP HV DUH XVXD@® UHJ IMAMUHG XQGHUD VWIQCEDLE [RP VSO0 R VXEQYMRQIL WH DUH GZ UWH
GHYHBSP HON $QH DP S®! IV D\RZ QKRXV HE IR SBf Z KHUH WWHUH IV D EXIQIQ) RQ HDF KBVWZ W D
EDFN. DU RUFRXUIWDLE

7KHERG FRBRIDM P XWIQVXUH IRUWH IXQLHSOF 1R HQAY BH HDF KEXI@IQ) \KDW IOUHV D Z DQY WK
DQRKHUEXI@IQ) NQRZ QDV D FRP P RQZ DO

7 KH GWRZ QHULY UHVSROVE®! IRUIQVXUQ) WHURZ Q EXLEIQY) 1L W 1UHH V BIEQ) LH GRHV R IDUH D
FRP P RQZ DQY W DQRKHUEXITIQ)
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QUXWDEGI$WHW 2 | $ 6 WDV 6 FKHP H
7KH IQRWP DIRQ EHBZ VHW RXVWZ KDWY DQG Z KDWY QRWF RV GHUHG DQLQV XDE®I DV VM
QFOGHV

« 7KHFRP P RQSURSHW R WH VFKHP H 1QF XIEQJ \WH 11 WUHV DQG [P SURY IR HOV RQF R P RQ

SURSHW
. ) RUDWWDW VRKHP H \WWH SDW Rl VRKHP H EXIGIQI V \WDWF R SUWV HRW IQWH V FHP H  1QF XEQJ

\KH SDIQADQG Z DEBDSHU
. ) RUD WD VFKHP H EXXTIQIV RQ\WH SDUF 1D 1QF XEQ) \WRV HEXLQIQIV QRW IRZ QRQWH V FHP H
SOQ

' RHV QRWOFO(GH

« ) [ \MUHV RUIP SIRYHP HQN RQWH FRP P RQ SURSHWY WDVWDUH CRAHP VHY M F R P RQ SURSHW
« ) [ \YUHV UP RYDE®I E\ D GMHH DWKH H SLDIRQ R D \MQDQF \
. 7HP SRV Z DOIGRU DQGFHOY FRY HQIV RQF R P RQ SURSHW

Q<RXU/ RW

,Q\ RXUBMWKH WIQIV Z KIFK DUH JHQHD® F R MHGE\ \WH ERG. F RERIDW EXL@IQ) 1OV XDQF HIQWH
HYHQMAKH DUH DIIHAMG E\ DQIQUXWDE®! HY MG XEH

. QMDY DO FHAYV FROFHY DQGV NWQ ERDUGY
. 7ROW EDKV EDVQV VKRZ HUVFHHQY

. BIQW

. &RRNRSV DQGRYHQV

.« ' XPMG DUFRQAMRCHY EXWRWP REIGI RUIIL HG DIUF RGMRGHY Z KIE KV kY . HD SDWF YOUBW

e ) [ HG EHQFK \RSV
. UXIONQ FXSERDUGY
. : IQCRZVDQGGRRY
.+ ) [HGWILY
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: KDNVQVXWDQFH' R2 Z QHWY 1 HHG 7R + DYH) RU7KHUS QW'

2 Z HY QHHG R RU DQVH WHURZ Q & RQMQW F R WDQG RU/ DQGRWBY F R’ HIRULMP VV \WDWDUH QRW
FRYHUHGE\ \WHY%RG &RSRIDMV SRIF  7KHV HOF XEH EXVWDUH QRMP WG R IBRUF R MQIV

IQFOAQ) FDISHW @KWDY FXUBIQV DIUF RGMRQHY DQG SXETF MEIDN |RUIQY GH \WHUXQW

1\ RXUB FKHP H 1V UHJ IMIMUHG XQGHUD 6 \BQEDAG ) RUP DVi3 @Q\ RX P D\ GHHG VR DY RRUDQY H RXU
RZ Q EXI@IQ) FRYHUIRU\ RXUBW

/ DQGERG V ,QVXWDQFH

1\ RX UHOARXW RXUBWWY YMBIOR \BNH RXVD IRPP R OQGRGV 1QV XDGF H7KWY IQV XDGF HZ LIOF R
\KH WPV RZ GHY DUH UHVSRQVE®! IRUZ KIE KDUH QRWF R MHGE\ \WH ERG. F RERIDWV SRTF \ V X KDV
FDUBHW @ KWWV GVKZ DVKHY DIUF RGUWRGHY  <RXUWCDQN KRZ HY M Z IQEH UV SQVEBIIRU

LQVXUQ) WHURZ Q IXWQWUH DQG SHYRQDEEHBQIIQIV

/ DQERGV LQVXUDGFH Z LORWQ IGFOIGH RWHUF R WYV ¥ KDV DF REHQIOEDP DUH P DIF RXV GDP DIH
DQG W R BHQN

,QUXUWDQFH DV D 5 HQMU
< RXUEXITIQ) \WIKPMUH EDW MIQN DQG EHQF KRSV DUHF R BHGE\ \WHERG. F RBRIDW < RXUF MBHW

© KWL V DQG GVKZ DVKHUDUH FRYHUHG B\ \WH OQGRE 6 R Z KDWDUH\ RX UV SQVEGI IRY
VW KLIK® HQFRXUDI HG WDV RX IINH RXWE RMWQIV IOV XDQF HRUWH WP V\ RX RZ Q Z IWIQ \WH XQW

2 WHU, QUXUDOFH

7KHERG FRBRUIDWM P XMWADOR VINH RXAWDQ. RKHUIQVY XDQF HHTXWHGE\ @Z IRUH DP S® ZRWN b/
FRP SHOVDMRQ 1L DSSTFDEGI DQG IWP Dy 1OV XH DI DIQV WIKHUWY N XKIF KWH ERG F RERIDWM GHF GHV
R LOVXUH DI DIOWY) RUH DP S®I RIIIFH EHDUHY @MELQWV 1IQV XDQF H
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% /DZV

$ OMDW VFKHP HV KDYHD VHWR B\ @ZV RUCXGNV \WWDWRZ HY RF FIHY DQGIQV RHF IV N
YIMWRY P XWWR@Z

% OZV FRYHUMXHV VXFK DV SDINQI QRY HIHV W NRQV DQG \WH F RIGXF \RI UHV GHQW DQG Y V\RY
7KHERG FRBRDM FDQ HQIRUFH WWHVH XBN WURXJ K WH 4 XHHQV G & LY (DG $ GP 1QV WY H
7UEXQDO! &$7" ZKIFK P D\ SHCDOMH D SHY RZ KR EWDF KVDE\ OZ

[ HDW: KIFK% / DZV $SSO 7R <RXU6 FKHP H

1\ RXUH QRWXUH ZKDWKRH B\ @ZV DUH IRV RXUV WDV FHP H \WH EHV \BOF HRV W B\ DV NQL
\ RXUERG FRERIDW P DQDIHU 7KH V IRX@ EH DEGI VR UHV ¥ H RXUHQTXIY Z MRXW RX KDY @ R
GRNDQ  IXUKHU

7HDQW $QG % / DZV

$ QUMGHOV IQFBAQ) WCDQN P XWWR®Z DV FP HVE, OZV 1 V R HRQH IV EWDF KQ) DE\ OZ
\MQDQW FDQIQRP \KH FRP P WikH RUV WBAD P DQDUHU $ GRIF HRF R SO P D\ EHV K 16 RQWH

SHYRQ UHVSRQVIE®! IRUKH EUBDFK

YHDFKIQJ 7KH% / DZV

| DQRZ QHURUWCQDQKDV EHHQ EWDFKIQ) DE\ OZ DQG\WH ERG. F RERUDW Z DOV \R\BN H
HQRUFHP HQADRIRQ WP XVWIABURY EH D Z UMIIQ QRIF HR \WH SHY R Z KR 1V DU HG \R EH DF M 1Q

EGWDFK R WHE\ @Z
7KLY QRIFH SURYIGHV I DILHW DQG P XV W MIRXW

. 7KHE\ OZ \KDWAY FOIP HG\KDWKH SHY R KDV EUWHDF IKIG
«  7KHIDPW UHDHG RQ DV HYIGHQRH R WH EUHDF K
«  7KH DPIRQ WDVWKH SHYRQ P XVWYENH Z LKIQD V SF ILHG WP HUWDP H\R DY 1&5 EUHDF KQJ \WHE\ OZ

7 KH QRIFH VHLYHV DV DQ IQUIDOAMS R HQV XH WH SHY RV DZ DUH R \WH EUHDF KDQG KDV DQ
RSSRUMQW \R FRP SO® YROQEUD 1 \KH EUHDF KF RMOXHV DIVMUKH QRUF HSHURG \WH ERG. F RERUDW
P D\ \WHQ SURFHHG Z W I XUHUHQ RUFHP HOWDF MRQV Z KIE KF @ IQF XIEH DSSOIQ) \R \WH

&RP P MRGHUIRW/RG. & RSRIDW DQG & RP P XQW 0 DQDI HP HONRUGY W UHV RMRQ RN QJ
BUDODRIRQ L GHFHWDY
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$ ERG FRSRUDW FDQP DNH DQ DSSTFDMRQ\R & RP P IV \RCHUIRUYRG. & RSRUIDW DQG & RP P XQW
0 DQDIHP HQM. WH

« 3HYRQEWDFKIQ) WHE\ ©OZ KDV EHHQJLY I\MH Z UMKQ QRUF HHHWHG \R DERY HDQG KDV
FROADYHCQHG \WH QRIFH

. &ROADYHQUIRQ KDV KDG VHURXV DGYHWY HF RV AIXHQF Y IRUDQRIHUSHY R

. 3HYRQKDV FRMDYHQHGWH E\ ©Z RQDWBDV WUHH V ISDUDW RF F\DRQV

7KH &RP P MMRCHUKDV SRZ HAMR P DN HD\ RGHUIWF RV GHY DSSURSUDW W UHV &Y HKH E\ ©Z
HQRUFHP HOABWIRAHHAQ] |1 WH &RP P IV \RCHUYV V WY HG\WH E\ @Z V KDY HEHHQF RMDY IGHG \WH
KDYH WH SRZ HUMR P DNH DQ RUGHUMWDWIHT XIUHV RCH RUP RUH RN WWH IR@XZ 1Q)

. 3D\ DVSHALHGDP RXQARWHERG FRBRIDME\ ZD\ R SHDWV

«  7DNH VSHALLHG DPURQ Z WIQ D SHURG V IWMG [Q WH RUGHUWR WP HG. \WH F RWDY IIRQ RUSUHY 19V
IXUKHUFRQADYHQIRQY RU

« SHWIQIWRP \BNQJ VSHALHG DRIRQ\R SUHY IWXUKHUF RWDY IEIRQY

QYDIGY% / DZV

1HZ B\ OZV DP HQGP HONV\RE\ OZVDQGUHSHDY' R E\ @ZVDUHRQD Y M5 DQG HIHF M7 HL WH DUH
UHI DAMUHG DWKH 4 XHHQUDQG 7 MBIV 5 HILY WDV SDWR! \ RXUV FIHP HV &RP P XQW 0 DQDIHP HQW
6\IWP HQV&O 6 7KLY UHI MADMRQ QHHGY \R RE F UIZ MMIQ\MUHH P RQKMV R \WHE\ @Z EHQJ P DCH
DP HQGHG RUBHSHDBIG E\ D UHBIYDQAHY IRMIRQ

VW DOR IP SRMDQWR CRM WDVWKHUH LV QR SUHV R SWRQOWDWD E\ OZ VY 5 MV BHF XV HWY
UHI MMUHG

5 HDVRQVWDWD B\ @7 Z I@FH IQYDTS IQF XEHV EXWY QRMP MMG\R ZKHHDE\ @7 IV
. 8 QDO SHNAFDOR RUXQDIL® QVFUP IQDWRY DIDIQV Y BWRZ GHURUP XWB®I BWRZ GHLY

« 2 SSUHAMYH RUXQUDVRDE®! RU
. ,QFROMMQNZ W ERG. FRUSRIDM GU LY IIRQ RUDQ. RKHUZ UMKQ O
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$ GGMRQDC2 Z QHUS HVSRQVLELDAHV
3 UIRSHUWV 0 DIQMODQFH$ QG : RUWV

* HOHD® MY \WH GWRZ GHUV UHVSRQUELDNW \R P DIQEIQ DQG BHSDIVWHUBWDQG N HS IWQ JRRG
FRQAMRQ ( [ FHSURQV DUH P DGH R \KLY UHTXIUHP HOWVRUUHDV RDE®! Z HDUDQG WDU DQG Z KHUH
@GP DIH RFFXWY EHFDXVH R 1ILH VVRWPP  RURKHUQDXUDOEY [ MU

$ GWRZ HUP XWADOR FDUW RXWD@Y RUINWWDWP D\ EH RUGHUHG XQGHUD Z WWQ OZ IQUHV §F R \WHU
|aw

3HW

3 HW DUH DQ [P SRUBQASDWIR P DQ. SHRSGIV @ M EXVWKHUH DUH V M HDOMIQIV\R F RV EHULL \ RX SOQ
RQNHHSIQJ DQDQP DAQ D VWD VFKHP H

%DQNHVBHWEDQY DUH QR BQIHUD@RZ HG 1Q 4 XHHQV G KRZ HY K \WHERG. F RERUDM F DV I
IP SRVH GHDVRQDE®! FRQGMRQY RQ SHWRZ GHLY IS IQ\WWHUV FHP HV IQF XIEQ) @ (M) WH QXP EHUR
SHW QRVH UHMVINEMIRQY DQG KDYIQ) BDV KF IADQQ) DQG UHI LV WBAIRQ WHTXIUHP HON

7KH P RWAP SRMUQNKIQ] R UHP HP EHULY WDWHY I DQIP DOKDVWY N BWDWD V BB V FHP H CHHGV
H SUHW SHP IWIRQIWRP WHERG FRSRIDW VR GRYV R$V D 6 WDVWF [MH F IBOMR JHVEHP LV \RRIRU
\ RXUDQP DORVI 1Q\ RXUBW RX GHHGWR F R SGMM D SHADSSTF MFRQIRWP SHADSSTIMRO IRP - 3HW

LQ DSDWY HONEXLTIQ)V QGHHG \R EH Z HOWDIQHG DQG Z HOEHKDY 16 DQG \WHURZ QHY QHHG R\BN H
UHVSROUELDN [RAKHUSHNV EHKDYIRXU

2 QHFRP P RQIMWXH Z MY SHW LQ DSDW HONEXIGIQIV IV QRY HYDNQ GRIVRUP HRZIQ) F IWF [

QWMUE QHIKERXWY HVSHAD® L \WH DUH BIVDEH IRUGQ) SHURGY R WP H 7R DGRV WKLY LV VX
VW P SRMBQMR WDIQ\ RXUSHVWR EH TXIHMDQG\R P DN Y/ XH\WH. KDY FSBIQW R V Y XOMRQ Z KHQ

\ RX UH CR/KRP H

$ QRINHUFRP P RQ MVXH Z WY SHW 1Q DSDWF HONEXITIQIV IV RGRXU 3 HW F ) SURGXF HXCSBDV WV
RERXWY HVSHAD® 1L WH DUHQW URRP HG UHI XOWD RULL WHUOWUER] IV QF IIDQHG IUHTXHQ® 7R
DGEHW WL MXH P DNH VXUH\ RX JURRP \ RXUSHWIHI XOUWD DQG F I8DQ WHUMWUER, RUF DH

IBHTXHQ®
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$ WIMBQFH $ QP DY

| DQRFFXSIHUKDV D GVDEION XQGHUWH * XIGH + HDUQ)  $WNBGF H RIVSFW  DOGWH. BHD
RQWHUDQP DOWHUH IV QR UHTXIUHP HOAR DV NSHUP MY RQ\R KDY HXH DQP DARQWH SUHP IV H\WHV H
DQIP DO DUH CRWFRQUGHUHG SHWV

,QDFFRUEDQFH Z W YDURXV [HGHIDADQG V WM GU LV ERIRQ VWD E\ OZV F BQRWH F)XEH RUUHY WF W
IXIGH KHDUQ) DQG DWIMBGQRH GRIV

127( ( P RIRQDOB XSSRWS QP DY QRAE RQY 16 XQEHUS XV WBIDQOZ ( 6$V DUH QRAIXDIDQMHG
DFFHW XQGHUWH' MDEIOW' MAUP ICDIRQ$SFW  XQIN HDQDV WIBGF H3RJ $Q( 6$ P D\ V SSRW
D SHYRQWURXJ K GHSUMWIRQ DY LHW RUDQRIKHUP HAF IF RIGMRQ EXVWKLY GRHV GRWP HDQ \KDVWKH
DQP DAV VSHALIFD® WDIGHG R GR\R

6P RNQJ

) RUVP R\HWY Z WIQD ERG. FRSRIDM EHQ) UV SF MWDQG P IQAXCR! HBZ UV GHOW LV F XF DO
5 HFRJQMIQJ \WDW/P RN.QJ FDQ [P SDPWKH Z HOEHQ) R RKHY WY U R P HQGHG WDW/ FRN B/
DGKHUH \R GHVL QDWIG VP RNQJ DUHDV DQG DEKHIH R DQ. V SFIIE B\ OZ V HV DEQY KIG Z MWIQ \WH
MDD VEKHP H

5 HVSHRANKO/P RNQJ LQYROHV EHQJ FRQV FRXV Rl GHIKERXWY F RF MV U DEQ) V IF RIG KDQG
VP R\H DQG\BNQJ SURDRRYH P HDVXUAV \R P IQIP IVH IW [P SDF \BV Z HODV QY RV Q) F LDUHWH EXWW/

UHVSRQVEE® DQG UHWDIQQ 1URP QWAL

1 HzZ ©@ZV JLYH \KH DELOY IRUERGHY FRBRIDW \R F HDW B\ OZ V \KDWBURKIEMY FRN@ RQF R P RQ
SURSHWY DQG VP RNQJ RQ\WH RXERRUDWHD Rl D ®WIN HD EDB R} RUDSDIR 8 VXD® E\ @ZVFDQW
EH SURKIEMRY [Q QDWUH EXVWKH 4 /' * RY WP HQAKDV P DGH DV $F IIE H F ISURQ LQ UHDMRQ\R

WP RNQJ

7KH GHIQURQR QXVDQFH 1Q UHDMRQ\R V FRNQJ KDV D& R SDQGHG R IQF XEH V IR HRGHZ KR
UHIXOWD VP RNHV RULY I XOWD H SRV I6\RY FRNQ 3 UHY RXV GHIQURQV R KXY QF KKDGDY K
KLIK EDUDQG
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* DEEDIH' LVSRVDO
$V D BWRZ HURURFFXSIHUMIV \ RXUUHV 8QV ELON \R

. 0DQEODFBDQ QY DQG FRYHUHG UHFHS\IF I9IRU\ RXUJ DUEDIH

« . HHS \WH UFHS\IF®! |RUJ DUEDI H Z MMIQ\ RUBWRURQ \WH SDWWR! \KH F R P RQ SURSHWY
DX\WWRIWVHG E\ WH ERG. FRUSRUDIM IRUWLY SXLSRV H

. &RP SO Z W DOBFDADZ V UHI DEQ) JDEDIH QY RV D

« ( QUXUH\WH KHDEK K\ JIHQH DQGFRP IRWR RKHUBWRZ QHY DQG RF F SIHLY LV CRADGY 1Y/
IP SDRMG E\ WH GVSRVDCR! \ RXUJ DUEDJH

$ CAVMRD® DQRZ CHURURFFXSIHUR! D BWP XV \BRWGHSRY\WRUWURZ RQWHUBWDQ RNHUBWRURQ
FRP P RQ SURSHW DQ. XEEMK  GILWGXV VRURKHUP DWUDOKDWP D\ LQMUHUH Z WK \WH SHDF #XO
HQR P HOAR DQRWHURZ QHURURFFXSIHUY ®WRUWH F R P RQ SURSHW

9 HKIF® 3 DUINQJ

7R HQUXUH D VP RRK SDINQJ H SHIHGF HRUDD@ WY HY VRIDARUBHAY GHQN \R IDP LW HKHP V 1 N
Z W \WHERG. FRISRUDMV SDUNQJ SRIF HV DQGE\ ©ZV 7KHV HIXIGHIHY DUH HY DEQY KIG\R P DQDUH

\WH DERFDMRQ R SDUINQJ VSDFHV P DIQEIQ RWEHU DQG SUHY IWF RITE WOP RQJ UHV GHQW

5 HVIGHQW DUH HQFRXUDI HG R SDUN RQD 1Q GHV 1CDMG SDUN@Q DUHDV DAKHUQ) \R DQ. DV M QHG
VSDFHV RUMINEMIRQY RAMIHG IQ\WH B\ @ZV W/ F XF DOR UV SF WWH QHHGV R RHLY DQG LHWDIQ
IURP RAFXS\ LQJ VSDFHV GHMLI QDWG IRUV SF IIE SXISRV MV X KDV Y V\RUSDUINQ) RUGY BGIG SDINQJ
Z MRADXWRIVDIRY : KHQ I XHVW YMWUHY GHON V RXG IQRP \WHP R \KH DY EDEGI Y V\RU
SDUNQJ DQG JXICH\WHP \R DSSURSUDW DUHDV \R DY IS IGF R)Y IGIHQF HRURWHUUHY GHQW

2 SHQFRP P XQFDIRQ LV YMIAQ UAVRY Q) SRIMQIDCSDUNQ) QY WV Z WIQ\WH ERG. F RERUDM
5 HMGHQW DUH HQFRXUDI HG R HQIDJ H 1Q UV SF WOAY FW\RQY Z W WHUCHI KERXWY L LV VEX/ DUV H
DIP 1QJ \R 1LQG P XWD® DJ UHDEG! VROMRQY
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7RZ QU

8 QGHUWHQHZ @ZV DERG FRSRIDWM Z DQIQ) \WRWZ D F VZ IOCR GQJ HUUHTXIUH DQ RGHUIULRP \WWH
&RP P WMRCHW 2 [IIFHEHRHWH WZ +RZHY i ERAHV F RERUDWM V AP XV \BH GHDV RDE®! Z KHQ
WH WHH HAMQ) WHUW KW \WR\WZ DF D

: KDWERHV DRI WHDVRCDE® P HDQ 1Q UHDMRQR\RZ 1QJ F IV ", W/ HQV XK \WDVWKH SHY RZ KRV H
YHKIE®! IV EHQJ \RZ HG XQGHYARRG WH F RV FIXHQF N R \WHP SDUINQI [QY RDMRQRI B\ @Z V\MURXIK
P HDVXUHV VXFK DV FBDUMI QDIH GVSO) 1Q) SDINQ) KBV

7KH QHZ B IMDMRQ SXW DQ HP SKDVY RUSURSHW®D IGHQWA [Q) RZ GHUDQG RE F SIHUY IKLE 18V

,GFUDMQIO® ERG FRUIBRUIDWYV DUH IOMRGXF Q) B\ @Z VP DQEDWYI RZ QHY DQG RF F SHY W QR \WH
ERG FRBRUIDW Rl \WWHUYHKIEGN DV R P DCDIH SDINQ) Y RODMRQV P RUH HIHF R 1D
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6 KRUAG VA $ FFRP P RGDMRQ

7KHH IV GRKMQJ 1Q4 /' \MDVD G IMDMRQ\WWDVEURKIEIW D ERG. F RERIDM IURP DIBZ 1Q) V IRWAW BV
DFFRP P REDURQ Z WILQ WHUVFKHP H / RARZ QHY JHQHID® KDY HAXH W KWR XV HKHUSURSHWW DV D
VKRWIMP  UHQEOXQBMY WHUH DUH H IV Y B\ OZ V RUBF D50QQQ) OZ V\KDVEUHY QAP [URP
QRQJ \R

: KHIHD ERG FRBSRUIDWM Z MKHV R SURKIEMRUV §F ILF @ DAZ V RWMP DF FIRP RCOMRQ Z MIQ
WHUVFKHP H WH Z IOQHHGW P DNHDE\ OZ \RIDF @BW WL WY IP SRUIBONR CRM \WDWE\ OZ V DUH
VXEMPAR DQ. RKHUGH MDMRQ

$VDUHVXOVE\ O@ZVWDWD@BZ RUHIE W IRWWMUP DF FIRP RCDMRQ Z 1ODZ D\ VKDY HRF RIRP Z W

GFDCSOQQQ) GUIMDMRY 7 KDWY \R VD \WDWL \WH GF DSOQQQ) V FHP H GRHV QD@Z V IRWW BV
DFFRP P REDURQ LQ WH DUHD D VFKHP H IV 1Q WHQD'V FHP HF QRWP DN HDE\ OZ \R D@Z W< RXU

@FDQI RYHEGP HQNFDQ SURYIGH DGYIFH UHI DWEQ] \WH P RV W B LY B HIHTXIUHP HQW DURXQG
VKRWWMP DFFRP P RGDIRQ

Q4 XHHQUDQG \KH UHTXILHP HQMWR UHI LY MUDQ $ ILEQE RURWHUV IRWMIP  UHQBICSURSHWY Z WK \WH
GFDCFRXGAOYDUHY B\ @FDQJRYHUP HODUD /* $ 6 HY KDOF RQF @ KDY HP SOP HOMGV SF IIE
UHI XOMRQY [RUVKRWIMP UHOBY LOFOGEQ) UHT LY MBMIRQ UHTXILHP HQW

O/4IVEDOH & W & RXQFLO Y4IMEDQH UHTXILHYV VKRWMP  UHQIBCSURSHEN \R EH UHI IV MHG DQG F R SO
Z WK VSHALLIF SDQQQ) DQG GHYHBSP HQWFE ’RHV

* R@ & RDWEIW & RXQFIO7KH* RG & RDWKDV IQARGXFHG P HDV XHV UHTXWUQY V IRWMUP  UHQIO
RSHIDWY W UHI MIMUWHUSURSHWHY DQG F R SO Z W GF DDZ V DQG UHI XOMRQV

1 RRVD 6 KILH & RXQFLO 1 RRVD UHTXIUHV UHI DARDIRQ RN VKRWWMUP  UHQBCSURSHWA DBQ) Z W
DGKHUHQRH \R GFDCE\ OZ V DQG SOQQQ) V FHP HV

6 XQUKLOH & RDVWAR RXQFLO 7 KH 6 XQUKIQH & RDVW& RXQFICKDV UHI XOMRQY \KDWP D UHTXILH V IRUAIMUP
UHQBCSURSHWAV \R EH UHI MMUHG DQG F IR SO Z W &F DE0QQQ) SURY LRV

&DILOV 5 HI IRQDO RXQFLO & DILQV KDV IXIGHIHY DQG P D UHTXILH UHI LY WBAIRQ RUDSSURY DIRUV IRW
WP UHQEICSURSHWIAY \R HQVXUH FRP SIDQF HZ W GF S0QQQ) DQG] RAQ) OZV

W/ [P SRUBIQNVRURZ GHY \R FKHAN Z MK WHUV $F IIF BF [F RQF QRUGHBIGIG BHTXIUWHP HQNV DQG
SURFHGXUHV DV \IHVH UHI XOMRQV FDQF I0QIH DQG Y I EHE HHQ GlLIHIHQWF RQF ®
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* HQHWDOD HAMQIV g $* 0

$QDQXDAIHHDCP HHWQY $* 0 IV \WH P H-MQJ R \WH JHQHDCP HP EHY KS R DERG. F RERIDWM
KDWY KHEG \R FROGXPWEXVIHW RQ EHKDOR! \WH ERG. F RERIDM DQGF R K/ 1P SRUBIQAP DWHY V X K
DV \WH HBPRQ R \WH FRP P WkH DSSURY OR! [IQDQF DO/ BWP HON' DQG RKHUV 1QUIE IWGHF Y RQY

$ ERQ FRSRIDW H FHSWD\ER ®WF KPH P XV WRGDQ$* 0 RF HHY P RQKV DQG QR OWU
WDQ P RQKV DIWUIW SUHVIRXV $* 0

7 KH NWAWWADMRY P HHMQ) R DERG F RBRIDIM IVDQ$* 0 DQGP XV \BH KHG Z \WIQ \WUHH P ROKV Rl
\KH UH) MADMRQ Rl \WWH VRKHP H 7KLY P HAMQJ IV WSIF @ F RY IGHGE\ \WHV FHP H GHY KRSHUEXWF [@
DOR EH FRQYHQHGE\ DQ RWHUP HP EHUR WH ERG. F RERUDWM

7 KH G MDMRQ VHW RXWAHIIIQ EXMCHY \MWP V \KDWP XV \BH 1QF XIEHG RQ WH DIHQGD Rl D ERG
FRERIDWMV $* 0

7 KHVH DI HQED WP V DUH \WH

. ( BRIRQR FRXQFICP HP EHY/
. &ROCHDMRQR DFFRXQN DG
. 3UMVHQBMRQR FRSIHV R FHWUEDWA DQGV FHGXGN IRUKH UHTXIUHG IQV XDQF HRUWH V FHP H

7KHERG FRSRUDM FDQ FRQGXPVEXVICHY \DWDQ$* 0 RWHUWDQ DQG 1Q DEAMRQ R Z KDWY UHTXILHG
E\ OZ $Q DCAMRCDIEXVICHW WP V DUH\BN B\R EHV SF DEEXVQHV V

* HQHWDOD HAMQIV g ( * 0

* HQHUDCP HHJV R D ERG. FRSRUIDIM RKHUWDQDQ$* 0 DUH F [BIG H WDRWGECDY JHCHIDAP HHMQIV
(*OV %RG &RSRIDM&RP P WHVP D\ KRGDQ( * 0 1L \WH \KIQN WA/ DSSURSUDM $Q( * 0 P D\

DOR EH UHTXHWMG IQ Z UMY B\ BWRZ CHWY/ L

7 KHUH DUH QR ®U DOUHTXILHP HQW IRUZ KDWEXV QHV \P XV \BH F RGXF MEDWDQ( * 0 $QEXVQHV V
PV IRUDQ( * 0 DUH \BNHQ VR EH VSHF DCEXV QHV V
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&RP P IMvH 0 H-\WQJ

$ FRP P MkH P H-A WHHY \RDP HAQY R WHERG F RERIDM F R P MkH \R GV FIX\DQG P DN H
GHAMRQV RQ YDURXV P DAY UHDWMG \R \WH P DQDJ HP HQADQG DGP [QY MBMRQR! \WH V WA RU
FRP P XQW W8 VFKHP H 7KH %R3. & RSRIDW DQG &RP P XQW 0 DQDUHP H$F W JRY MV WH

HWIEQ/KP HOADQG IXQRURQY R \WH FRP P WH [OF XXEQ) WH F RGXF \RI F R P WkH P HHMQIV

&RP P MiH P HAQJ v DUH KHG \R DAV \GD\ \R GD\ P DWW P DN HGHF RQV RQ URXICH LV VEK/ DQG
RYHWHH \WH P DQDIHP HQAR WH VFKHP H 7KH IBHTXHQF \RI F R P WH P HHIIVF DY I EXVAKH,
DUH WSLED® P RUH |UHTXHQAKDQ J HQHIDCP HAMQJ'V R \WH HQWH ERG. F RERUDM

7KH FRP P MitH P HHMQY DI HQED LV VHWOQ DGY QF HDQG VKGR XIEHV WP V WDWIHTXILH QY FAX\RD DQG
GHAMRQV 0 DWHY QVFX\WHG DWFRP P WH P HAMQJV P D\ IQF XBH EXGIHWQ) P DIQMQDCF HY VEX/
FRP SIDQFHZ W E\ @7V DQG RKHURSHIDIRQDODV SF R WH V FHP H

&RP P MWWH' HFIVIRQ 0 DNLIQJ $ XWRUW

7KH FRP P MitH KDV GHAMRQ P DNQJ DXWRUNW RQF HMTIQ P DWAY Z MMQ\WH V FE R W
UHVSROUELDN

+ RZ HYHU P DRUG-AMRQV \WDWAJ QLIF @@ DilHF WH ERG F RERIDW P D\ JHCHID@® UWHTXIUH DSSURY
DWD J HHIDAP HAMZY Z KHUH DARZ QHY KDY HKH RSSRUXQW W SDUIF SDWM 1O WH GHF Y RQ P DNQ
SURFHW

&RP P WkH P HMQIV SO\ D YAMIAR®! 1Q WH HiILE HOADQG HIHF M HP DQDIHP HOAR DERG. F RERIDM
7KH SURVIGHD IRXP IRUFRP P WH P HP EHY RF RDERIDW DGGUHV VRAWH LV VEX/ SURP S\W  DQG
FROMEX\M \R \WH RYHUDQY HOEHQ) R WH V FHP H
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1 RWFH) RUO HHWQV

Q4 XHHQUDQG \WH QRUFH UHTXILHP HQN IRUJHQHDCP HAGIV DQG F IR P WWH P HHMQJ V 1Q D ERG.
FRUSRUDW DUH RAVIHG IQ \WH %RG. & RERUIDW DQG&RP P XQWO0 DQDIHP HQMSF W 7KHV SFIIE
QRWFH SHURGY FDQ YD GHSHQAQ) RQWH WSH R P HHAQ DQG WH P DWAY R EH QY F\XV G + HUH DUH

\WH J HQHUDOCRIFH SHURGY

. $QOXDO" HOHDO HHAQ) $* 0 ) RUWHS$* 0 WHERG FRBSRIDM P XV \MY HDWBDV W GD\V
QRIFH \R DORZ CHY 7 KH CRIFH LGFOIGHV \WH DI HQED DQGDQ. SURSRY 16 P RIRQY RUBHV. RBMRQY

« * HOHDOD HHAQ) RWHUWDQS$* 0 ) RUIHQHDAP HHQ V \WDWDUH QRV$* 0 V \WH ERG.
FRUSRDW P X\ LYH DABDWY  GD\ \j QRIF HR RZ GHY 7 KH QRIF HGF XIEHV GHBIY R \WH
P HAMQ DIHQED DQGDQ. SURSRVHG P RIRQY

« &RP P IAHO HMQJ 7KHFRP P WikH P X\VILYH DWBDVW GD\ V [QRUE HRUF IR P WH P HADIV

7 KH QRIFH LQFOIGHY GAIAY R \WH P H-MQ) DIHQED

IV 1P SRUBQMAR QRM \KDVWIKH DERYH QRUE HSHURGY DUH P IQIP XP UHTXILHP HQW DQG SLRY BQ BQIHU
QRIEH IV J HOHD® FROMGHUHG JRRG SUDF M/H 7 KH CRIE HY WSIE [ QY WEXWMG \R RZ GHWY \WURXI K
\WH DSSURYHG P HWIRGY RXIHG 1Q \WH G LY ERMRQ Z KIE KP D\ LQF X3BH P DIOHP DIO RURWHUHGBF WRQIE

P HDQV

2 Z GHY VKRXG FDUH X@ UHYIEZ \KH QRUE N \WH UHF BY HRUP HAMQIV\R HQV XH WH DUH IQRWP HG
DERXVKH DI HQED P V DQG DQ. SURSRV 16 GHE VRV |, | \WHUH DUH F RF WDV RULL RZ QHWY DUH XQDE®!
\R DIWQG D P HAQY \WH P D\ KDYH RSMRQV'V X KDV DSSRIQI D SUR \ \R Y R RQ WHUEHKDORU
VXEP WD) \KHUYRWM 1QZ UMY EHIRUH \KH P H-A
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5DMQJ $ 0 DMMUS W 0 HHWY

,Q4 XHHMDQG D ®NRZ HUIQD ERG F RERUDW KDV \WWH U KVWR WD HD P DWHUDWD P HHMQY  Z KHWHU

V' D JHQHIDCP HHID RUDQ DQOXDAJHHIDCP HAMY $* 0 +HUHV KRZ D ®WRZ QHUF D) WSIE [
WDIVH D P DWHUDD P H-J

1 RAWFHRI 0 RARQ 1 D BWRZ QHUZ IMKHV \R KDYH D VSHALLIE P DWHUQY F\XVGERUGHF GHG XSRQ DVWD
JHQHIDCP HHMGY WH FDQVXEP MWD QRWE HRI P RIRQ \R WH ERG. F RERUDWM F IR P IWkH RUWH
VHAUABY 7 KH QRIFH R P RIRQ VKRX@ RXAMIH WH GHEAY R \WH P DWHUR EH QY F\IXVGRUGHE GHG
DQG IMP XVWEH VXEP (WG Z MLQ D VSHE IHG P HIUDP H EHIRUH \WH P HHIJ

OFOMVIRQLQ $ JHOGD 7KH VXEP WHG QRUFH Rl P RURQ 1L UHFHLY 16 Z WIQ\WH WHTXWHG WP HWDP H Z 1@
EH LQFOGHG LQ \WH DI HQED |RUMKH XSFRP 1Q) JHQHDCP HADY 7 KH DIHQED IV XV XO® GV WEX\MG \R DO
GWRZ QHY DBQJ Z W \KH QRUFH Rl WH P HHILY

" IVEXVWIRQ DWKH O HAAMQD ' XUQ) WH P HAMD)  Z KHQ \WH UHBIYDQMMP  RQWH DI HQED IV UHDF KIG

\WH GWRZ QGHURUWHUUHSUAVHQBMYH F [V SDNR WH P RIRQ SUHV IAKRHUDU XP HON DQG SURY GH

DQ. VXSSRMY LQRWP DIRQ 7KH FKDILSHY R R \WH P HAMQJ P D\ P RGHDW \WH QY FYX\RQWR HQV XH
D IDIUDQG REH® SIRFHW

9RWQJ | \WH P DIWMUUHTXIUHV D GHFIMRQ GWRZ QHY P D\ EH JLY 19)WH RSSRUNMQUW\R Y R RQ\WH
P RIRQ 7KH YRUQ SURFHW FDQ YDU GHSHQAQ) RQWH QDWUH R \WH GHF YRQDQGDQ. V SFIIE Y R
UHTXIUHP HQW RXAVIEHG IQ\WH B\ @7 V RUUHI XOMRQY

IV IP SRUMUQNRUBWRZ QHY/ \R EH DZ DUH Rl \WH QRUE HIHTXIUHP HQW DQG GHDGICHV IRUV XEP WY
P RIRQV DV IDIAR) R FRP SO Z MK WHVH UHTXIUHP HOW P Di UV XONQ WH P DIWHUCREHIQ) F RV GHUIHG

DVIKH P H-\Y

) RUP DY \WDWER QRAHTXILH D IRUP DOY R GWRZ QHY P DV MIKDY HNH RSSRUMQW IR DECUHV V
\WH P HMQ) GXUQ) D GHMICQDIMG  JHCHIDCEXV QHV V'V 17 IRQ Z KHUH RZ GHWY F DY HE RF KDV DV N
TXHWIRQY RUSURYIGH IHHGEDFN RQ YDURXV P DWHLY UHBIY QAR \WH ERG. F RERUDWM

$ CAMRD® GWRZ QHY P D. WDIVH P DAY 1QZ WM RAWEH R P HMQIV EUQIIQ) WHP \R \KH
DWHQIRQ R \WH FRP P WikH RUWH ERG. F RERIDW V I VWY |RUF RV GHIDIRQ DQG SRMQIDAGF XY RQ
O IXMUH P H-MQIV
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. KDWVS$ 4 XRKP" $QG+RZ ' RHV W6 HOW 7R 0 HHWQJ V"

$ TXRXP WHHY\RWHP IQP XP QXP EHUR GWRZ GHY RUWHUUHSUHV VDAY N UHT XILHG \R EH
SUHVHQANRUUHSUHVHQMG DD J HQHUDCP HHIY 1RUH P HAMQ) DQG GHF Y RQV P DAH VR EH GUD® Y [5

7TKHTXRXP LV D FUIMADAHTXILHP HOMR HQV XH \WDWEH- Y RQV DUH P DGH Z W DV XIE HOABIY IR

RZ QHUSDWFSDMIRQ DQG UHSUHVHOBMRYQ 7 KH XBN UHI DUEQ) TXRXP V IRUIHGHDP H-MQ)V DUH
RXO\IHG IQWH %RG. & RSRIDM DQG & RP P XQW 0 DQDIHP HQVS FW

+HHVKRZ DTXRXP WSIFD@ DSSCHV \R J HHIDAP HAQIV

01QP XP 1 XPEHUR 2 ZQHY 7KH$PW SF ILHV\KH P IQP XP SHIF IQBUH R GWRZ QHY RUBW
HQMBP HQN WDWP X\MAEH UHSUAVHQMG \R HY DEQY KD TXRUXP

7KH H DAWSHUFHQIBIH P D\ YDU GHSHQEQ) RQWH WSH R P RIRQ RUGHF RQWR EH P DCH ) RU
H DP SGI \WH TXRXP IRUDQREQDY UV RMRQP D EH GALIHHQNURP WDWHTXILHG IRUD V $F DO

UHVROMRQ

$ WHMQGDQFH RUS HSUHVHOUMRO $ TXRIXP FDQ EH DFKIHYHG \WURXJ K WH SK\ VI DDWHQEDQF HRI BW
RZ QHY DAWKH P HA) RUE\ DARZ Q) SUR[\ Y MV RUHBF WRQE Y RO IQDF FEDQF HZ MY \WH E\
OZV $ SWR\ VD SHYRQDSSRONGE\ D ®WRZ CHUR DWHQG DQG Y R RQ\WHUEHKDD

6 VUAQJ WH O HHWQJ YHRUHDQ EXMOHW FDQ EH FRQGXAMG WH F IOILEHY R R WH P HHWJ P XV W
FRQIWP \WDWD TXRXP LV SUIHVHQW,I D TXRXP IV (RWHDF KIGZ WIQD F RMQ WP HUWDP H DIVMUWKH
VFKHGXGIG VBRI \WH P HAMQJ WH P HAWCJ P D\ EH DARXUWHG R D OWUGOWM

" HFLVIRQ 0 DNIQJ 2 QFHD TXRUXP IV HAREQ/KHG \WH P HHMQY F D SURF HIG Z W \WH DI HQGED WP V/
) RUFHWIIQ GHAMRQV VXFK DV \WRVH UHTXWUQ) DV $F DOHY RBMRQ D KLIKHUBY KR V $SRWP D\ EH

QHEHGILRP WRVH SUMVHOARUUHSUVHONG \R SDV KH P RIRQ

IV IP SRUMUQNVRUBWRZ QHY/ \R EH DZ DUH R \WH TXRUXP UHTXILHP HQAV DQG \R DF B/ 9 SDME SDWM 1O
JHQHDP HAIV HWHUIQ SHYRQ RUE\ DSSRIQIQ) D SUR \ 1L XQDE®I\R DIWQG 7KH TXRXP HQV XHV
\KDWEHAMRQV P DGH DVWKH P H-MQ) DUH WHSUHAV MY HR WH F IRBF bW HZ IV KV R \WH ERG. F RERUDWM
P HP EHY DQG WDWP DRRUGHFIMRQV KDY HXH V 8SRWR DV IQUIF M/SRMRQR \WH F R P XQW
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: KDW$ LH/ RW QU@BP HOW" $QG+RZ ' R7KH 5HDW 7R 0 HHWQ $ QG 9RWQI"

/ RVMQMBP HQN SO\ D FUXFIDOUR®G! 1Q GHWMUP LQQ) \WH Y R WKW DQG IICDQF DOF RMWEXUIRQV R
IQAYIGXDOBRWRZ QHLY / RAHQIMBP HOW DUH DV \J CHG\R HDF KBV WIQWH V F P H DQG DUH XV XM
EDVHG RQIDRRWY VXFK DVWH M} H &F BIRQ DQG F HOUDF MAV AR \KH GW

7 KHVH HQMBP HQN DUH H SUAMWHG DV D SHUF 1B H DQG F RBF b KD DGG XS \R |RUWH HQMH
VFKHP H

ORWQI 5 LKW / RAWQIMBP HQN DUH XVHG\R GHMUP IQHWH Y RO WKW R QALY GXDORWRZ GHY DW
JHQHDP HADIV 7 KH KL KHUWH GWHQIMBP HQMKH J UDWMUMH Y R SRZ HUD BWRZ QGHUKDV ) RU

H DP S®! 1L D ®WRZ QGHUKDV D ®VWHOMBP HOWR  DQG \WH \RIOBRWHQMBP HOWN IQ\KWH V FHP H DGG
XS \R \KDWRZ GHUKDV ~ YRMV RAWWR HY 1

" HALVIRQ 7KUIHVKR@V 7 KH VW QUEDGRH RE BWHQMBP HOW EHF R HV HY GHQAZ KHQ F DI GHF RV
UHTXIWH D VSHALLE BIYHCR! VXSSRWY  LLIHIHQMWVSHY R UV BMRQY V X KDV RECDY V $F DODQG

XCDQP RXV UHVROMRQY KDYH YDU [Q) WUHV IRTV IRUDSSURY DDQG BWHOMBP HON F ROWEX\M \R
DFKLHYIQ) WRVH \WWUHVKRGV

) LODOFLDOR RQMEXWRQY / RAVHQMBP HQN DOR IQ OHQFH WH 10D DOF ROMWMEXIRQY R BWRZ CHWY/ \R
\WH DGP IQMDIYH [ XQG DQG \WWH VIQNQ) IXQG R WH ERG. F RERIDW 7 KHV HF ROWEXMRQY DUH WSIE [
GHWMUP IQHG EDVHG RQ WH SURSRMRQ R WH \RBGBRWHQMBP HQWV RZ QHG B\ HDF KBWRZ QHU ) RU

H DP S®I D SHQKRXVH DSDWF HQ/Z LOXV R KDY HKLI KHUF RWEXMRQY \KDD J URXQG |GRU
EHGRRP XQW

8 QGHYABQAQ) BVWHQMBP HOW LV HW IQMIDARUBMRZ GHY/ R DF MY I SDIMF SDW 1QWH GHF VRQ
P DNQJ SIRFHWHV R WHERG. FRISRIDM ,WHQV XHV \KDWEHF V. RQV P DGH DWI HQHDCP HHIV LHBF W

\WH FROPWYH IQMHMAV DQG FROMEXUIRQY R \WH HOWH F IR P XQW Z WY RY W KW DQG IICDGQF DO
REQ DURQV SURSRMRCDW \R WH M} H DQG HQMBP HQWV RN HDF KBW

$WMQGLQJ $ 0 HHWQJ 5 HP RWMO

6 XEMPWR DQ. UHTXWWHP HOW R \WH \VF KP HE\ ©ZV D SHY RP D\ DWHQG D P HAID WP RMO DQG
EH \INHQ R EH SUAVHQADAKH P HHILY

$ SHYRQP D\ DWHQG DQG YRW DD P HAZY UHP RMO Y R\MBISKRQH Y GHR @N [QMEOHWF RQHF RO
RUDVIP IDUIRP R WP RWM FRP P XQIE BIRQ L WLV GRHV QRSOF HDQ XQUHDV RDE®! [P SRV \IRQ RQ WH
ERG FRSRIDW
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9 RWQJ

7KHYRIQJ W WMP XVHGE\ DERG FRBRIDW Z KRKHUWY HBF WQF RUE\ RKHUP HDQV P XV W
HQDE®!I YRIMV R EH FDWNQ D Z D\ \WDVWEURM- WIKH IQMIUW R WH Y RQJ V \ \HV 7KHRZ GHUR HDF K
BN D WD VRFKHP H LV HOMBIG W RQH Y i RQ D SURSRV I UHV BWRQ R WH ERG. F RERUIDWM

&R 2 Z QHY

© KHUH D BVWKDV P RUH WDQ RQH RZ CHU WH F RRZGHY P D\ RQD F IV RCH Y R WRXJK IRIQ®
DSSRIQIY DMQIGISW\ ZKRP D\ EHRQH R WH F RRZ GHY

© KHQ,V$ / RV2 Z QHUL RW QWBIG 7R 9 RWM!'

QD4 XHHQVDQGERG FRSRIDM \WHUH DUH F IOV \WDURQY Z KHUH D BWRZ QHUP D EH XCHQOMBIG \R
YRM DA HQHDCP HMQIV 7KH %RG. & RSRIDIM DQG&RP P XQWO0 DQDIHP HOMF W RAEHV
YDURXY VFHCDURY Z KHUH YRUQ UKW P D\ EH UV WF MG RUV X $IQGHG + HHDUWHV RHF R P RQ
VAMDIRQV Z KHQ D BWRZ QHUP D EH XQHQOMBIG\R Y RM

$ UHDWY/ Rl & ROMEXWRQV I D GWRZ GHULY 1Q DUMHDLY UHI DUEQ) WHUF RWEXWRQY \R \WH ERG.
FRESRIDWM GYHY WH DUH FRQUGHHG KXQICDQF DY DQG \WHUY RO WKW P D\ EHV X $IQGHG 7K
UHAUEVRQ LV DIP HG DWHQFRXUDIIQ) WP HO SD\ P HQAR! 1IQDQF DORE@ DIRQY \R WH ERG. F RERUDM

+ RZ HYHU XQICDQRDOBRWRZ GHY DUH V IDEGI\R Y R RQ

. 8 QDQP RXV UHVROMRQY RUUHVROMRQY Z LKRXAAY VIV
. $ UHVROMRQ SRWERQQ] WH H SV GD\ IRUD BDV HRGV FHP H

. $ \MP ICDIRQ UHVROMRQ IRUD VFKHP H

\V IP SRUMUQNRUBWRZ QHY/\R EH DZ DIH R \MHV HF IF @ ABIGE I DQG\R V IV F XUHQAZ W \KHU
ICDQAIDCRED DIRQY \R P DIQBIQ\WHUY RO WKW $Q UHYV WF IRQVRQY R WKW P XV \BH F IaDUD
RXVERHG 1O WH CRIFH R \WH JHQHDCP HHAD  SURY QI DIHF MB BWRZ GHLY Z W DQ RSSRUMQW R
DGGUHWW \KH M/XH EHIRUH WH P HAID) \BN M SOF H

|V DGYIVDE®! |RUBMRZ CHY \R FRQUXOWWH %RG. & RSRIDM DQG & RP P XQW 0 DQDIHP HQ/$ F W
DQG VHHN GUDADGYIEH 1L WH KDYH FRQF KDV DERXVWHUY R WKW RUL \WH 1IQG\WHP V I N 1QD
VIWDMRQ Z KHUH \WHUYRIQ) WKW P D\ EH UV W MG
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7\ SHV Rl 5 HVRO\WRQV
7 KH UHVROMRQV WDWDILH DARZ HG | RUXQGHUWH G VOMRQ DUH

$ 8 QDQP RXV 5 HVROMRQ : KHH R WH YRWMV DWIFKHG R QW DUH 1Q IDY RURI \WWH
SURSRVHG UHVRGMRQ

$ 5 HVROMRQ : IWRXW MMVHOW:  KHUH WWHUH DUH QR YRWMV DJ DIQAMWH SURSRV 16 UHV RBMRQ ) RUD
¥ R BANWFKHP H WH UHVRGMRQ Z MWRXWAY VEIW SDV VGEIL WH 'Y Y DWDF KIG VR HDF KBWV 1Q 1IDY RUR
\WH UHVRGMRQ

$0Q2 LEODY 5 HVROMRQ : KHUH D VP S®I P DIRUNV YRM LQIDYRXUR! \WH UHV RMRQ HWHUE\ \KH
QXP EHUR YRMVRUE\ VXP R WH XQUWHQMBP HOWN 1QWH V FHP H

$ 6 SHFLDOS HVROMRQ 7KH P RIRQLY SDWVHG B\ VSHFADAHY RMRQ RQD 1L

$WBDWAR WILGY R \KH YRMV FDWDUH IQ DY RUR! \WH P RIRQ

7KH QXP EHUR YRMV DIDIQMKH P RIRQLY QRWP RHWWDQ R WH \RWBAQXP EHUR BW

7 KH \RBOEROMEX\IRO VEKHEX B! BVWHONBP HOV R \WH YRMV DI DIQAMKH P RIRQ LV QRWP RUH \KDQ
R \WH \RIBOFRQUEXURQ VFKHGX®! BWHQMBP HON IRUDOBRW IQ\KH V FHP H

$©@ FRQAMRQV P XWEH P HWRUWH P RIRQ\R SDV \E\ V SF DAV BUMRQ ,| R WH F RAMRQV IV CRW
P HWKH P RIRQ Z L@DIO

| D YRMUDEVEIOV IURP YRIZY \WDWY QRAGFOGHG IQWH F RQAR Y RV








































































