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7RKHS RYHFRP HDSDQGHP IE@H&29,"  Z HQHHG RWGIODY SHR SBIVR GR

H WDRUGLODY VKIQJ VZ IMKIQ VIKHIUR ZQ FRP P XQIMHV VR KHS VYLD ViKH WGH DJ DIOVAKH
GMVHDVH 7KIRXJKRXWIKH &2 9,  SDQGHP LF P DQ\ SHR SBI KDYH GR 4 MVWWKDWDQG
WKH %4 6KRWFDP SDLJQ Z DVFUHDWAG VR UIHFR QU H WKHLUX QLT XH DFKLHYHP HQWLQ
JHMQJ P HP EHW/RI WHWUFRP P XQMHVVRR EH YDFFIQDWG : H Z L@FR QMQXH VR QHHG
P RH 9%4J 6KRW VR \XSSRUAWDFFLODVRQ FDP SDLJ QV KHDMK HGXFDVR CHIIR W DQG
KHDOM DGYRFDR\ 1Q WKHIUFRP P XQIMHVDVZ H UHVSR @ VR RXVEUHDNV FKUR QF GIVHDVHV
DQG GFDOKHD®K FRQFHLOVIQ DGGIMRQ VR &2 9,

ju pH22S! p DY
| P ®u2D 2@ H ! Sy /S®

Q' HFHP EHU GIDGHUAKLS DWiKH 0 DGH VR 6DYH &R IMRQ D QDR @CFDP SDL QR
IQFUHDH &2 9,'  YDFFLOH DFFHW YDFFLQDARQ UDWAV DQG HT XIW Z IMKILQ FR PP XQHV
Rl FRERU LOWRGXFHG WH &2 9$ & ,QMDWYH WDP VR VIKH %) 6KR VWMDP | UHP HP EHU
EHQJ H FIWG VR Z RUIN Z MK VKH %4) 6KR VIWMIDP  EHFDXVH IKHUVADWAI\ Z DV
UHOIQUBMD SRMMYH 3 XEQF KHD@IK SUR HWRQDY LOFOXGIQJ FRE H KHDOK
SURIHWMRQDY GHVHUYH VR EH FHBIEUDWG 1R WKHIUMIHBMW HITR WWIKLR X KR XWKH
SDQGHP [F $ @MR RIMQ VKH RQ® IHHGEDFN J LYHQ WHFHLYHG R WP SALHG vV QHI DVYH
7KLV IV VWKXH DFLRW VKH ERDUG@E X\WMFUHDVAY D SDUMEX@UD GDQJ HIR X/GIMR UR Z KHQ
IMFRP HVVRR SXEQE KHDOK : KHQ Z HIDIOMR QR WH DFNQR Z®BIGJH DQG FHBEWDW JR R G
Z R Z HFUHDW D YOFXXP Rl LQIRWPP DMRQ WMDWHHGVP IMAKVRI SXEQE KHDOK
SWIRIHVMRQDY : HKDYHDP S® HYIGHQFH RI VIKH P SR DQFH RI WKMAIQ SXEQE KHDMK
SURIHWRODY DQG LOWNVRQV LQ DGYDQFLQJ KHDMIK HT XIW R QFRAEBU HFDP SXVHVDQG
IQFRP P XQMHV : HFDQ DQG P XWWKIOH D @ KWRQ VIKH SHR SB1 DQG SWR JDP VZ KR

KDYH GRQH WH Z RN RI DGYDQFLQJ YDFFIQH FRQILGHQFH 7R EXIQ DQG P DIQVIAQ VIKUYIQJ
FDP SXVHVDQG FRP P XQMHV Z HP XWWFHBEWDM WHP DQG WKHIUHIIR W
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§2 iUSH( FUSH 2D Sy / P: ! , RX diRS88P SHP S ®@WHBDSH [! R !\
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HORP H : H DWH H[ FIVAG VIKDWK RX DUH LQYHWHG LQ VIDFNAQJ
DQ P SRUBQWFRP P XQIW KHD®IK DMXH :  HBH KHUH VR KHS
6RFLIDOP HGLD FDQ DP S@\ DQG FHOIE DWW WH WRUHV DQG
HITRUVRI HYHY GD\ SHRS®! GRIQJ H WDRWGLODUY VIKIQJ V
3HHUQRP LQDWAG D4 6KRWEDWH NH\ ViR DGYDQFLQJ VIKH
KHDOK DQG Z HEHIQJ RI VHIWWFRP P XQMHV <RXU
FDP SDLJQ FDQ ERVK LHFRI QU HVKHP  DQG LOVSLLH IXVXXUH %4
6KRW

%d) 6KRW LV D WKGHQWUXQ VRFLDOP HGLD EDVHG FDP SDLJQ
GHYH®RSHG DQG KRXVHG DWiH &LW 8 QLYHWW RI 1 HZ <RWN
* IDGXDW 6 FKRRORI 3XEQE + HDOK  + HDOK 3RIE\ &81 <
63+ ,WXVHVWRU W@AQJ VR SIRP RW &2 9,"  YDFFIQH
QMUDF DQG EXLAS YDFFLOH FRQILGHQFH E\ WHFRJ Q1] LQJ

DP S@\ QJ DQG LOQVSIUQJ [P SRUBQWZ RUN VM DWFRQILRQW
YDFFLOQH GLVSDUMHY P IMQIRWP DMRQ DQG KHWBQR\  7KH
D4J 6KRWO HWRGEKDV EHHQ XVHG VR LHFRJI QU H KHUIRHV
ILRP D@Z DOVRI @HDQG IQWHFDWMHRI B2@ H

I &y / P: KDVEHHQ DSSTHG VR VSHFLLFD® DFNQRZ ®IGJ H
H[ FHGQWZ RN E\ FRADYJ H KHDOK SURIHVWRQDY DQG
IXGHOW LQ EXIAEIQJ D FXAOXWH Rl YDFFLOH FRQILGHQFH

$ OKRXJIK % 6KRWDQG %] 6KRWRQ &DP SXVDWH&2 9,

YDFFLOH IRFXVHG FDP SDLJ QV KKH %4 6KRW0 HWRG FDQ
EH XVHG VR DGGLUHW RWHUS IHWWMQJ DAXHVEAQFOXGLQJ
LQFUHDMQJ DZ DUHQHW DQG DFFHSVBQFH RI RVUKHULP SRUWDQW
YDFFLQHV VREDFFR FHWDVRQ P HQVIDOKHDOK DQG RVKHU
SXEQF KHDOK DMXHVIP SRWDQWR \ RXUFRP P XQW ,QUGH
WLV VRROIW RX Z L@ILQG D WKS E\ WHKS J XIGH IRUXMQJ ViKH
%4 6KRWO HWRG VR DGGUHW\ RXUDNXH RI LOWAUHMV

H DUH VR SGIDVHG VIKDWK RX DUH LQYHWQJ 1Q ViKH SRZ HURI
WRU VMAQJ VR LOVSLLH LQGLYIGX DY DQG RW DQL DARQV VR
P DNH D GLIHWHQFH LQ WHIUFRP P XQIW

%* 6+276722/..,7

éj %.J 6KRWRQ &DP SXV

BURGXFW RI D SDUWQHUVK]
BKRWV DQG WKH &DPSXV &:
9DFFLQDWLRQ DQG OLWLJD
"QLWLDWLYH D SURMHEW R
&ROOHJH +HDOWK $VVRFLD
FRRSHUDWLYH DJUHHPHQW
IRU 'LVHDVH &RQWURO DQG
WKH JRDO Rl VXSSRUWLQJ

WKULYLQJ FDPSXV FRPPXQI
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$Q\RQHZ VMK D W DWBKRQH RUDSVRS DQG LQVADHWDFFHW FDQ X\WH

WRU VWARJ 1Q D VRFIDOP HGID EDVHG FDP SDL) Q VKDWKRQRWY P4AJ 6 KRWELQ
WHIUFRP P XQIW 7R GDW WWH %) 6KRWO0 HWRG KDV EHHQ XVHG LQ

FDP SDL) QVIRFXVHG RQ FRQILRQWQJ &2 9, YDFFLQH KHVVIDQF\  + RZ HYHU LW
FDQ EH XVHG LQ YDURXVVWHWMQJ V IRUP \ UDG DSSAQFDVMRQV DQG E\ YDURXV
HOWAHV VXFK DV VWKRROKHDOK SWRJI WP V QRQSWRIIW SXEQF KHDOK

GHSDUP HQW DQG FRP P XQIW FHQWALY 6LQFH KH %) 6 KRW 0 HWRG UHT XLLHV
DP QP DAQYHWRP HOWQ P DVAUDY DQG UHVRXUFHV MLV VXIVIDE B | RUXVH E\

RU DQL DMRQVRI DQ\ M] H

Ri HP.pHR A &M

7KLV VRROIMS LRYIGHV D WHIS E\ WHIS J XIGH IRUGHYH®RSIQJ 1P SGIP HOWQJ

P DIQVIIQIQJ DQG HYDXDVQJ D %) 6 KRW VW®I FDP SDLJQ

e ,QWHP DUILQV \ RX Z I@IQG GHILQIMRQVRI FRP P RQ® XVHG WP VDQG
B HSIXOr IQWEVKDWSLRYLGH VXJ J HMARQV | RUE HAS LDFEHV

e Y%DFN DQG Z KIWW K\ SHUIONVDARZ \ RX VR MP S VIR DQRWHUVHFWRQ RI VKLY
VRROIW

e %OXH K\ SHUIONV VIDNH \ RX VR DQ H VMLRDOZ. HEMWM

e 7KH$ SSHQGI IQFXXGHVWP S@WAV DQG H[ DP SGIVVR KHS FOUI\
LOIRWP DMRQ DQG J XIGH UIHDGHW/ LQ WH GHYH®&RSP HOWRI VKHIURZ Q
FDP SDLJQ ) RUH[ DP S® VKH WP SOWAV FDQ EH XVHG | RULQVSILDVRQ
UHJ DUGLQJ FDP SDLJ Q EWDQGIQJ DQG VRFIDOP HGID SRWAGHW Q

P ® D2HH1y p H

7KLV SIRMFWZ DV VXSSRUMG E\ WKH &' & ) RXQGDWRQR/&2 9, ( P HU HQR\
5 HVSRQWH ) XQG Z KIFK LQFOXGHG GRQDVRQVIWRP  LQGLYIGXD® DQG

RUW DQI] DURQV

7KLV VRROIWZ DV SUIRGXFHG E\ / DXUHQ 6Z DQ 3RWDV DQG 7DQND 6 FKXE ) RU
P RWH IQIRWP DURQ HP DIOXV DWKH@#_E L] VKRWKHWRHVRU
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7KH.%.) 6KRWFDP SDLJQ Z DVIRXQGHG E\ J IDGXDVI WXGHQW LQ VIKH + HDOIK
&RP P XQIFDWRQ |IRU6 RFIDO&KDQIH P DV GHI UHH SUIRJ WDP DWRS 1 < 63+
Z VK IDFX@V DQG NH\ DGYLVRW/ LQ VIKH 6SUQJ Rl VR IQFIHDWH &2 9 ;'
YDFFLODVIRQ DAV IQ FRP P XQMHV DIRXQG IKH FRXQWI 94 6KRW

FXP X@VYHO KRQRW/ HYHU GD\ SHRS®! Z KR VIDNH DFVIRQ VR HQFRXDJ H DQG
KHS RIKHW/ VR J HWYDFFLODWAG

6LOFH IW @XQFK ViKH FDP SDLJ Q KDV IHFRJ QU] HG GRFDOKHRHV RUDA) 6KRWE
LQFOXGLQJ FRP P XQW P HP EHWY GRFDOKHDMK FDUH SIRYIGHLY DQG KLI K
VFKRROWXGHQOW' 7KHWH LOGLYLGX D KDYH DIGHG WHIUFRP P XQMHV LQ VHYHWDO
Z D\V IQFXXGLQJ

e GHWMQJ XS YDFFLODRQ VAV

¢ +HSIQJ RGHUDGXOVILQG YDFFLODVRQ DSSRIQWP HOW

e ' UYIQJ SHRS®! VR YDFFLQDVRQ VAV

e &RUHFIQJ P IMQIRWP DAWRQ DERXWYDFFLQH VDIHW DQG HI I HFAYHQHW

7KH KDYH GRQH VKLY Z KL® DOR LOVSIUQJ RWMHW/VR ILQG VKHIURZ Q Z D\ VR
FROWIEXW VR IKH HIIRUWWR lQFUHDH &2 9,'  YDFFLODWRQ DWWV

,QWH\XP P HURI 9%4.) 6KRWRQ &DP SXVZ DVGHYH®RSHG VR DP S\
H FHEQWZ RN E\ FREBU H KHDOK SURIHVWRQDY DQG WXGHQW LQ EXLABIQ) D
FXOXWH Rl YDFFIQH FRQILGHQFH |\ FBIDUVKDWAARQJ YDFFLOH XSVINH RQ
FRQL H FDP SXVHV SIRWFW WXGHQW IDFXAV W1 DQG VIKH VXURXQGLQJ
FRP P XQIW ILRP VKH QHJ DWYH P SDFWRI &2 9’ >@
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7KH %) 6KRWFDP SDL) Q Z DV GHYH®RSHG VR DGGUHW KLI K
GIYHYRI &2 9’ hS88b u @u: B5 8o IQFRP P XQMHV
DFURW WKH FRXQWA

&DXVHVRI YDFFLQH KHVVDQF\ YDU @DP RQJ ERVIK FRABU H
VIXGHQW DQG P HP EHW/RI ViKH J HQHUDOSRS X@MRQ
&RP P RQ LHDVRQVIRUQRWHFHLYIQ) WMH &2 9,"  YDFFIQH
IQFXGH > @
e &RQFHWQVDERXWKRZ |DWWIKH YDFFLQHV Z HUH GHYHRSHG
e ) HDURI YDFFIQH GH HIIHFW
e 0 DMMXWARI JRYHWDP HQOWDQG VKH P HGLFDO
HWDE@KP HQW
e 7KHEHIH WMDWYDFFIQDWRQ DIDIQW\R.2 9,  LVQRW
HITHFVYH RUQHFHWDU IRUSHRS®1 Z KR DUH\ RXQJ DQG
K HD@K\

$ QW YDFFIQH P IV DQG GIMQIRWP DARQ FDQ EH E@P HG IRU
VRP HRI WHVH EHTHIV + RZ HYHU LQ VRP H FDVHV YDFFIOH
KHVVDQR\ 1V VIKH LHVXG\RI B IMIP DVl LHDVRQV IRUP MAKVAR
WKH J RYHUQP HQWDQG KHD@K FDUIH\M VWP > @

8I"543 F+HA RJ. FUFHE

7KH % 6KRWO HWRG KDUQHWHV VKH SRZ HURI WRU VAQIQJ
DQG ViKH UHDFK RI VRFIDOP HGLD VR LHFRJ QU] H DQG FH®IE LDV
LQGLYIGX DAY DQG J LRXSVZ KR DUH EUHDNIQJ GRZ Q EDUIHWY/ VR
&29,  YDFFIQDMRQ Z VK lKH KRSH RI DOR LQVSIUQ]
RWHW/ VR DFWoA. XMQJ D FHBIEDVRY DQG QROMGI P HQVDO
VRQH DQG LHOLQJ RQ SHHUQRP LODURQV VIKH %4 6KRW

0 HVKRG EXLABVVIKH WK\WDQG DXVKHQWELW QHHGHG VR UHDFK
YDFFLOH KHUVDQWRUKDUG VR LHDFK FRP P XQMHV

%* 6+276722/..,7

;\=!J 9 DFFLQH KHVYDQR

'"HOD\ LQ DFFHSWDQFH RU L
YDFFLQDWLRQ GHVSLWH DY
YDFFLQDWLRQ VHUYLFHV
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7KMALY D FHQWDOMWUXH LQ SXEQF KHDOK FRP P XQLIFDWRQ ,QGIYIGXDY DIH P RUH INHO
VR DFVWRQ KHDOK UHDWAG DGYLFH Z KHQ VKH\ UHFHLYH IQIRWP DVRQ ILIRP WKWHG

P HWHQJ HW XMQJ VWKWIHG FKDQOHY > @

7KHY% 6KRWO HWRG

o &HOWAY VIKH SURUMHV YDOXXHV DQG G\ QDP LFVRI LQGLYIGXDOFRP P XQIHV VKHUHE\
LOFUHDMQJ WKVADQG DXVIKHQWFIW SDUAEX@UD | RUKHVDQWKDUG VR UHDFK RU
XQGHFIGHG FRP P XQIHV

e 5HIHVRQ SHHUQRP LODVRQ RI SRWQWDODZ DUG IHFLSIHQW DARZ 1QJ D QHLIKERU
FRZ RUINHU IUHQG RUFXWRP HUVR LHFRJ Ql] H DQ LOGLYIGXD®& RURW DQL] DMRQE/
FROWIEXVIRQ VR VIKH FRP P XQIW E\ QRP LODWQJ KHP DVD R4J 6KRVE

7KH I DFWDW/L) 6 KRW DUH LHFRI QL HG E\ P HP EHW/RI VIKHLUFRP P XQIW LOFUHDVHV
WXWE RUMKLOHW DQG DXWMHQVEIW 7 UKMAG P HWHQJ HWY DQG P HVWDJ HY DUH HAWHQUDG
HVSHFLD@® DADWP HRI WP SDQWP 1V DQG GIMQIRWP DARQ ,QGHHG LY QHFHWOU VR
FUHDVM FXQIYDW DQG FHQWUVK\VADQG WKWE RUK\ P HVWHQJ HWY/ Z KHQ WK\MALQ VIKH
DXWRUW Rl WDGIMRQDOERGLHV VXFK DVJRYHQP HOW VGHFIQIQJ > @
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%) 6KRW XVHV WRU VAARJ DQG IS HIRQ QDUDMRQ VR

IQFUIHDVHhS88P p § T §u DQG DFFHSVIDQFH 1 DULDVYH

P HWDJ HV DQG WRU WAQJ > @

e $WHP RHHQIDIIQI DQG HOMHUVR XQGHUAMDQG WKDQ
WDGIMRQDOWIHQWILF FRP P XQIFDVRQ

e 0 D\ EHSDWMFX®W SRZ HUXQZ KHQ WH WRUHV DWH
EHQJ VR@ E\ WKWHG P HWHQJ HW/

e+ DYHEHHQ \KRZ Q VR LQFUHDVH HQJ DI HP HOWZ LWiK
KDUBHUVR WHDFK DXGLHQFHV

e &DQ EH HVSHFID@® SRZ HUXODWHDUD WIDJ HV Rl EHKDYIRU
DGRSWRQ

e +H® LQVSILHDQG P RGHOSRVWYH EHKDYIRW/ E\ WK DUQJ
UHOVE B H SHUHQFHV

a1S8@ 12 8w U

$QHWP DWMG RI $P HUFDQV IOFXGLQJ RI \ RXQJ
DGXQV XVH\WRFIDCOP HGID P DNIQJ IWWWKH IGHDCOZ D\ IRU%4]
6KRWW\VSWHDG IWP HWDIJH > @

$ VD VRFIDCOP HGLD EDVHG DSSWRDFK VKH %4 6KRWO HKRG

e SHTXWHVP LQIP DOHTXLSP HQWD WP DWBKRQH RUDSVRS
FRP SXWWU DQG P LOIP DOWFKQR®J LEDCH] SHUAWH

e $@RZ VFROWIOWR EH YIHZ HG DP SMIHG DQG HQJ DU HG

Z W ERW QDVRQD® DQG LQVARDVIRQD®

éJ 9 DFFLQH FRQI LGHQFH

%HOLHI WKDW YDFFLQHV ZF
DUH SDUW RI D WUXVWZRU\

%* 6+276722/..,7
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7KH&2 9, SDQGHP [F LHYHD®IG DQG H DFHUEDWAG GLVS DUMHV 1Q KHDOK FDUH DFFHW
DQG KHDOK RXVFRP HV Y%HFDXVH RI SDMADQG FXUWHQWWIDFIMAS LDFWFHV 1Q KHDOK FDUH
%32 & IRV KDYH H SUHWHG VHURXVP IMAXMW7KIVIVZ K\ IW/\WR [P SRWIDQUWR DI I LLP
WRUHVRI SHRS® Z KR KDYH UHFHLYHG VIK(H YDFFLQH DV D SDUARI D VXFFHW XO
SURGXFYH @ H

6VRU VMAQJ FDQ EH DQ HIHFVIYH VRROLQ LOFUHDMQJ KHDOK HTXIW E\ > @

e ,@XP LQDWQJ KHDOK EHKDYIRY DQG RXVFRP HVDQG | DFLOVIMOQI GMFXWRQV Z WKIQ
DQG DP RQJ FRP P XQMHV

o UXIABIO] EUGI HVEHVE HHQ LOWIXVRQV JRYHWDP HOW RURW DQL DURQV DQG
P DU QDA HG FRP P XQMHV

7KH%.J 6 KRWO0 HWRG FHQWAW/ HT XIW DQG DFFHW WURXJ K IW X\VH Rl VRFIDCP HGLD
Z KIFK D@RZ V YDURXV DQG GLYHUH SHY/SHFWYHY WRUHV DQG YRIFHVVR EH \WKDUHG VKXV

LOXP LODWQJ DQG KL K@ KMQJ WDGIMRQD® MBIQFHG RUXQGHUHS IHVHOWAG
FRP P XQMHV

§ Hi HSO // agSHp

7KHMP S®I DQG DGDSVRE B QDWH RI VKH %4 6KRW 0 HWKRG P HDQ VIKDWMFDQ HDM®
EH XVHG VR DGGUHW RWHUKHDOK HQYLLRQP HQVIDODQG VRFIDOMWXHVIQ \ RXU

FRP P XQW RQ\ RXUFRE H XQLYHUMW FDP SXV DQG EH\ RQG

3 RWE ®1 DSSTFDVRQV RQ FRAJ H XQLYHWAW FDP SXVHV LQFOXGH EXWDUH FHWDLQ® QRW
aP VMG VR

2 VIKHUDJ H DSSURSUDW YDFFLOHV VXFK DV VKH DQQXDOI XX VKRWDQG VIKH

P HQLQJ MV % DQG + 39 YDFFLOHV

e 5HSWRGXFYH VH] XDOKHDK

e 6DIHGUQNIQJ SWDFVIEHV

e 6P RNIQJ DQG YDSIQJ
e $FDGHP LF SIHWXWH DQG P HQVIDXOKHDOK

e ( QYLLRQP HQVBOMXHV

%* 6+276722/..,7
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2Hi/ AX®u Hloo P2R:Pu
7KH%J 6 KRW 0 HWRG FDQ EH DSSTHG VR YDFFLODMRQ

FDP SDLJQV SXEQF KHD@K MXHV DQG HQYLLRQP HQVIDODQG
VRFLDOMXHV

) RUH[ DP S® Ll \ RX DUH D FRAB H WXGHQW
e+ DYH ViKHUH EHHQ RXVE UHDNV Rl YDFFLOH SUHYHQVIDE ®f
GLVHDVHV RQ \ RXUFDP SXV'
e $WH\RX FRQFHUWQHG DERXWKRZ P DQ\ Rl \ RXUSHHW DH
WP RNIQJ FLJ DURWHV RUYDSLQJ "
e &RX® HRA\ FOQJ HIIRUWEH P SURYHG RQ\ RXUFDP SXV'

) LOGLQJ WH QHHG Z IWKILQ \ RXUFRP P XQIW LV HWHQUDOR
P SGP HOWQJ D VXFFHWI XOFDP SDLIQ

2Hi A((piPuSwWBm2g H

7KH FUVAUD XVHG VIR GHILQH Z KDWP DNHV'VRP HRQH D [94.J

6 KRVEGHVHMQJ RI LHFRJ QIMRQ

e ,VHOWH®D XS WR\RX

e 0 D GHSHQG RQ WH IMXH\ RXUFDP SDLJQ KRSHVWR
DGGUHW DQG WH QHHGVRI VIKH FRP P XQIW \ RX KRSH VR
UHDFK

6LOFH WH %) 6KRWO HWRG UHIHV RQ SHHUQRP LODVRQV
WH Z RIN Rl HDFK %4 6KRWP D\ GLIHUEDVHG RQ FRP P XQIW
YDOXHVDQG G\ QDP LFV ,\WWIVD J RRG IX® Rl WXP E KRZ HYHU
VR LOFOXGH LQGIVIGXDY RW DQ DARQVZ KR KDYH P DGH DQ
REVHWDE®! (P SDFWQ VKH FRP P XQIW

%* 6+276722/..,7
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245 +HSIXOH QW

%L 6KRWY GRQ W QHHG W
6LPSOH HYHU\GD\ DFWV FD
UHFRJQL]HG



YRUH[DP S® &29,"  YDFFIQH DFFHSVIDQFH UHIHG KHDYLO XSRQ WKWE RUK\
P HWHQJ HWY DQG P HWDJ HV DFFHW R YDFFLODWRQ VWV DQG FRP SXWMAUGLI VDO
QMWDF DVP RMDSSRIQW HQW Z HUIH ERRNHG RQ@OH $ VD LHVX@VDP RQJ VIKH %4

6 KRWVKDWKDYH EHHQ UHFRJ QU HG VKXV IDUDWH LQGIMIGX DAY DQG RU DQL DMRQV Z KR
KDYH

e 2 UDQY HG YDFFIQDMRQ WAV
o $WIWHG Z IMK RQ@OH ERRNIQJ
e * RQH GRRUVR GRRUVR GIMFXW ViKH YDFFLOHE/ VDIHW DQG HI T HFVYHQHW
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3XWIQJ VRI HKHUD GHGLEDWAG WDP  Z WK FGIDURXVIQHV RI
UHVSRQUELMAHV Z LB RYH KHS I XO RUDXQFKIQJ DQG

P DIQWILQIQU \ RXUFDP SDLJQ

7KHM] HRI \ RXUWDP  Z L@GHSHQG RQ VKH LOWQGHG M] H
DQG WHDFK RI \ RXUFDP SDLJQ EXWNH URGIV DQG
UHVS RQUE LOAHV LOFOXGH

o AUSYy S®U2 7KLVWKRX@ EHWRP HRQH Z IMK Z KRP
WHFISIHQW Z L@ HHOFRP |RWE B VKDUQJ WK HIUWRUHY
7KLY SHWRQ FDQ DOR XVH VKHIUS UIHYIRX\V® HWIDE QK HG
UHDWRQWKISV VR IGHQWI\ LQMDCODZ DUG UHFISIHQW 7KH
DSSWRSUDVM FKRIFH IRUVKLY IR®! GHSHQGV RQ VIKH
P DNHXS DQG SURUMHVRI \ RXUFRP P XQIW 7KH\ FRX@
EHD
o : HOWHVSHFWG J RYHUWQP HOWLI XUH VXFK DVD FIW
FRXQFICOP HP EHURUP D\RU

o |/ RFDCEXMQHW RZ QHURUP HGID SHYWRQDOW

o 5 H@ IRXV ®IDGHU

o Y%H®YHG \WIDFKHU

o &IW HP S®\ HHWDWKDVERWK ViKH WXMADQG VXSSRUV
Rl VIKH FRP P XQIW

o 0 HP EHURI WXGHQWI RYHLWQP HQWD UHMGHQW@ H Wi |
P HP EHU DQ DWK®MF FRDFK D FDP SXVFKDSMIQ RU
DQ HWHHP HG IDFX®V P HP EHU RQ D FR@J H
FDP SXV

o 2 BISOY URKS § Hi1 H82uSH 2 $ WBIDWARQH SHURQ RQ
\ RXUWADP \KRX@ KDYH H SHUHQFH Z IV FUHDWQRJ VRFLDO
P HGLD FRQWAQW7KLY LQGIYIGX D&/ UHVS RQVEE LOMHV LQFOXGH
GHWI QIQJ DQG P DIQVIAIQIQJ YIVXD@ HQJ DI 1QJ
VWP SOV WKDWFDQ KHG HWIDE K DQG EXI@ \ RXU
FDP SDLJQR/EWDQG 7KH FDQ XVH DQ RQ@MQH J IDSKIF
GHVJQ SMVIRWP  VXFK DV&DQYD 6QDSSD RUIWP H VR
FUHDVA VIKH VAP S@WAV VIKDW RX Z LAXVH VR SRWAL RXU
UHFLS IHQWBWRUHV

%* 6+276722/..,7
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"I \RX DUH RQ D FROOHJH F
\RXU FDPSXV FRPPXQLFDWL
GHSDUWPHQW FDQ KHOS ZL
\RXU FDPSDLJQ GHYHORSPF
QRW DQ RSWLRQ VWXGHQW
GHVLJQ H[SHULHQFH PD\ Et



e AU HHI®UBD u2S ®SEy b RHSH 2. $OKRXJIK
RSVIRQDO%.) 6 KRWWHFRP P HQGVKDYIQJ D Z HEMW VR
\VKDWH VKH WRUHY DQG JRRG Z RINVRI \ RXUDZ D5
WHFLSIHQW 7KLVMW FDQ EH
o $ WIDQGD®RQH Z HEMW RUD P LIFURMVM RURVKHU
EWDQGHG VXEVHFRQ RI DQ H[ IMAQJ Z HEMW

o $ JRRG SOFHWR KRXVHQRP LODMRQ IRWP VIRUIXWWH
Dz D5 WIHFLSIHQW

o 8WGE\ WKRWH Z KR GR QRWKDYH DFFHW VR \RFLDO
P HGID SOMRWP V

o &WHDWG XMQJ DIWHHRURZ FRWAZ HEMW SOVMRWP
VXFK DV6 TXDUHVSDFH = HHE® RU: L[

e 2 S8y YA § 20b SH 2 + DYIQJ D SHURQ RUWDP
GHGLEDWAG VR MXQFKIQJ DQG P DIQVIDIQLQJ \ RXU
FDP SDL Q Z L@KHS HQWXH BRQJ VWP VXFFHW WLV
P SRUDQWR GHYH®RS D SRWQJ VFKHGX®1 VK DWHI GIFW
ViKH X\VH DQG DFVIYIW RI VlKH SRSXMVRQ \ RX DUH WA 1QJ VR
WHDFK

MY P SRUBQVWR QRVM VIKDWILL \ RX DUH Z RINIQJ Z IMK D W’ D@

WDP \WRP HWIDP P HP EHWP D\ QHHG VR VDNHRQ P RWH
VIKDQ ROQH RI VKHWH LIRBIV LHVS ROQMVE LDAHV

%* 6+276722/..,7

v/

;@5 + HCBI XOF LOW

2Q D FROOHJH FDPSXV EH
ZLWK \RXU FRPPXQLFDWLR
WR VHH LI WKHUH DUH JXL
RXW \RXU ZHESDJH



2HI/ A('@ :p: 86y p®S/ &H 2y ) @S ®d:)S ® JS: gHeb:

2 QHRI VK\H WHQJ VKV Rl V(H %4 6 KRW 0 HWRG LVVKDWWLY SUP DUO® D VRFLDO
P HGID FDP SDLJQ $Q\RQH Z WK DVP DUASKRQH DQG DFFHW VR | UHH FRQWHQW
FUHDAQU DSSVRUWRIVE DUH FDQ FUHDW MXQFK DQG P DIQVDLQ VKLY VRFLDO

P HGID EDVHG WRU W@QJ FDP SDLJ1Q $VMP S®I DVWKLY VRXQGV VMHWH DWH

P DQ\ FRP SG{ MHVVIKDWI R RQ EHKLQG VKH VEHQHVEVKDWUHT XLWH D IHZ H[ WD

WHSVRI S@QQLQJ DQG P DIOWAQDQFH

) WM RX Z LEOQHHG VR IGHQWI\ \ RXUDXGLHQFHB/ SUHIHUHG VRFLDCP HGLD
SOMRWP 61QFH %I 6KRWRQ &DP SXVLVIRFXVHG RQ WXGHQW RQ FRABL HV
DQG XQLYHUW FDP SXVHV ViKH FDP SDLJ Q IRFXVHVP HWDJ1QJ RQ ,QWIJWDP D
| DYRUVM VRFIDOP HGLD SOMRWP DP RQJ VKH SURUW SRSXOMRQ ,| IRU

H DP S®! ViKH SURUW SRSXMWRQ Z DV SDIHQWRI \ RXQJ FKLGUHQ HA LE® IRU
WHP HDV®N P XP SV DQG XEH@ 0 0 5 YDFFIQH D VRFLDCP HGLD SMWRWP
IDYRUHG E\ SDUHQW Z RX@ EH VXJ J HWMG 7KH 3HZ 5 HVHDUFK &HQWAUKDV D
KH®IX06 RFIDO) HGLD ) DFWEKHHWZ KIFK LQFOXGHVIQIRWP DRQ RQ Z KR XVHV
Z KIFK VRFIDOP HGID SOMRWP 8 VHIXOQIRWP DVRQ FDQ DOR EH IRXQG RQ
VRFIDOP HGID P DUNHVIQJ VAV VXFK DV._KRURV DQG_6 SURXW6 RFLDO

%* 6+276722/..,7



$ IVAUFKRRVQJ WKH W KWWRFLDOP HGLD SOMRWP  VIKH QH[ W
WS LVVR FKRRVH DQ DSSIRSUDWM @S ®dt <RXUVRFLDO

P HGLD KDQG®! IVKRZ SHRS®! Z L@HP HP EHUDQG VHDUFK
IRU\ RXUFDP SDLJ Q LQ YDURXV\RFIDOP HGLD SOMRWP V@w
VKRX@ HIGIFVERVWK Z KR \ RX DUH DQG Z KDWKRX GR 71SVIRU
D VWRQJ KDQG®! FDQ EH IRXQG RQ@OH IRUH DP S®I VHH
KHWH IRUKHG I XOASY RQ FKRRMQJ D KDQG® DQG GHYHRSLQJ
D [EWDQG [GHQWNVE

,Q J HQHUWDOK DQG®IV VKRX @

e 9%HHDM VR UHP HP EHU

e * LYHDJRRG IGHD RI Z KDWK RXUFDP SDLJ Q BERHVE

e %HWKRUADQG HDV VR WSH

e 1 RWEH DOHDG\ LQ X\H RUDWRFLDWAG Z W D FDP SDLJ Q
EWDQG RUXVHUWDWZ RX@ LHIBIFWSRRUWD RQ\ RXU
FDP SDLJQ

6P LMUVR KDQGBN @S: @HSD: DH KHGIXOQ JHWMRJ \ RXU
FDP SDL Q QRWFHG E\ QRQ IR@RZ HWY E\ GHILQIQJ \ RXU
SRUMRQ DQG Z RN + DVKVIRJ VP DNH \ RXUDFFRXQW DQG

FDP SDLJQ HDMO® VHDUFKDE®! 8 MQJ P XG5 ® KDWKVIDI VZ L@
LOFUHDVH WWH ONHIK RRG VIKDWSHRS ® FDQ HDMO 11QG \ RX DQG
WHP HP EHU\ RXUFDP SDUQ ,WVDOR P SRWDQWR P DNH
VXUH VKH KDVKVIDJ V\ RX FKRRVH DI Q Z VK \ RXUYIMRQ Z L@
QRWEH HDMO FRQIXWHG DQG Z IQRWH GIFWSRRUD RQ\ RXU
FDP SDLJQ $ OKRXJK KDWVIDJ V DUH QRWXVHG RQ DAVRFLDO

P HGID SOWRWP V VKH DUH XVHG RQ ,QWIJ WDP  7Z WAMU DQG
7IN7RN VKUHH Rl VKH P RWAKVHG VRFIDOP HGLD SOMRWP V

%* 6+276722/..,7

(@) oo

3XEOLF XVHUQDPH XVHG RC
DFFRXQWYV

LN p—

RUGV RU SKUDVHYV SUHFHC
V\PERO WKDW PDNHV FR!
ILQG DQG IROORZ RQ VRFLI

\\|//
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'R D VHDUFK IRU HDFK RI \R
KDVKWDJV EHIRUH ILQDOL]
PDNH VXUH WKH\ DUH DSSU
XVHG LQ D ZD\ WKDW DOLJC
DQG LQWHQWLRQV



2H1/ A(! 2uSH14 ugP2uS Si S®

$ OKRXJ K WKLY WHS [V QRWQHFHWDY DQG P D QRWEH Z IVKIQ ViKH FDP SDLJ QB EXGJ HWIW
FDQ EH KHGIXO/R GHVLI QDWA D I LIVERUMZ DUGEIRU\ RXUWHFLS LHQW VR FUHDVKA LOWAUHVW
DQG EXI@ EWQG IHFRJ QIMIRQ

3 RWMELOMHV LQFOXGH
e $ FHUAILEDW
e $ JUWFDG
e 3XEQE WHFRJ QMRQ EH\ RQG D VRFIDCP HGLD SRW
VXFK DV DQ DSSHDWQFH RQ D ®RFDOQHZ VRUWDGIR
SWRIWDP RUDZ DWBV\KRZ Z KHWH D@HFLSLHOW
DUH FHOIE LDWAG DQG KRQRUIHG

6 HH WH%dJ 6KRW 1 DMRQDGS Z DIGVEKRZ  Z KIFK
OMXQFKHG WKH %) 6 KRWFDP SDLJQ IRUDQH[ DP S®™

2Hi/ AO:HS! 2 @S:o:Hiy T 28 GuSH B/ pp2 § b SHp

$VP HOWRQHG DERYH D WMHQJ WK Rl VKH %dJ 6 KRW 0 HWRG LV WKDWHFLS IHQW DWH

QRP IQDWAG E\ P HP EHWRI WKHIUFRP P XQIW <RXUWDP Z L@QHHG DQ RW DQL] HG Z D\
R FRGFWQJ QRP LODURQV

1 \RX KDYH D Z HEMWM \ RX FDQ HDM® VHWXS DQ HP DIODFFRXQWFRQQHFWAG VR VIKDWMWIA
| DFDP SDLJQ Z HEMWM IV QRWDQ RSVIRQ D [UHH * P DIO<DKRR RU2 XVEBRN DFFRXQWFDQ
EHXWHG 3@WRWP VVXFK DV* RRIG1) RWP VDQG.0 LELRWRIW RWP VFDQ DOR EH XVHG VR

| DFLOVIVA FREIFURQ RI QHFHWDU LQIRWP DMRQ ILRP QRP LODVRLY

%* 6+276722/.,7



2Hu/ C(! @u8HS ®:H2u Yy bSH b 2y SH
7KHZ D\ \ RX DQG \ RXUWIDP FKRRWH VR RU DQL] H\ RXU
QRP LODVRQ IQIRPP DMRQ LV XS VR \ RX + RZ HYHU WLV

P SRUBQUWIKDWD@RI \ RXUIQIRWPP DVMRQ LVRW DQI] HG IQ D

Z D\ VKDWY DFFHWE® HDMO P DIQUDIQHG DQG XVHUIUHQG®
e Sa  §2P8KS6HZSHo P 8@u80 i Moo P2:8@ o6 2
2pS ySH 2ubS2BP B S 0 S/ / 48S! &u 2Pdu: 2! u: H

[ 2S8HBU: T 2:H 2P D/ 2hSHIi b T 2y SH

4] 6KRW.J DIKHUHG LQIRWPP DRQ RQ D VKDUHG * RRJ &1 VKHHW

W DWFRQVBLQHG D@RI VKH LQIRWP DMRQ ILRP QRP LODVRQ

IRWP V 7KLVIQIRWP DARQ LQFXXGHG

e 1RP LOHHR/QDP H DQG FRQVDFWQIRWP DVRQ

e 1RP LQDVRW/QDP HDQG FRQVDFWQIRWP DVRQ

e 9%UH GHVFUSMRQRI ViKH [P SDFWRI VKH QRP LQHHR/Z RWN
VXFK DVVKH QXP EHURI YDFFLODWRQ GUYHV RUVIDE QQJ
HYHQW

e 4 XRWAVIWRP VKHQRP LQDVRU

e ' DW QRP LQHH Z DVFROVDFMG

e ' DWMRI IRGRZ XS HP DIOU QHFHWDUY

e : KHWHUQRP LQHH DFFHSWG DZ DG

e /1ONVVR QRP LOHHE/RU DQL DMRQ DQG RUVRFIDOP HGLD
DFFRXQW

e BRFLDOP HGLD KDQG®V VR VIDJ

e 237,21$/ &RQWFWOQIRWP DURQ IRUQHZ VRXVBIW 79
DGR SUQWE®RIV HW VIKDAKDYH D@HDG\ FRYHUHG \ RXU
%4) 6KRWRUP D\ EH LOWAUHWMG LQ KHDUQJ DERXWIKHLU
DZ DG 7KLVLVD JUHDWZ D\ VR LQFUHDVH \ RXUUHDFK DQG
JHQHWDVA P RUH FROWAQW

%* 6+276722/..,7
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'KHQ FRQWDFWLQJ WKH %L
LV QLFH WR LQFOXGH ZKR (
DQG D TXRWH RU WZR IURP
DERXW WKH %LJ 6KRW QRP|
7KLV FDQ KHOS WKH QRPLQ
DSSUHFLDWHG



2Hi/ E(! 2uSHu : 8IS0y p®ES Huy / &SHu:

/ INHO VAHP RWWIP H FRQVXP 1QJ HBIP HOWRI V\KH FDP SDLJ Q SIHSDUDMRQ SUIRFHW \ RXU
WIDP Z LAQHHG VR FUHDVK D EWQGEVR IGHQW\ \ RXUFDP SDLIQ ,I \ RX DUH SDUARI DQ

RW DQL] DMRQ RUJ LRXS \ RX FDQ XWH\ RXU®J R DQG EWQG FRARW Z KHQ FUHDWQJ \ RXU
VWP SOWAV : HVXJJHWWFIHDWOJ D P DWHAUVHWRI VAP SDVIAV VSHFLLF VR \ RXUFKRWHQ
\RFIDOP HGID SOVRWP V

) RU%J 6KRWRQ &DP SXV RXUVHWFROVMMG RI_ VWHYHWDOWMP SOV IOVR Z KIFK Z H FDQ
HDMO DGG SIFVXWHV YIGHR DQG VW[ W7KL KHGHG J LYH D VHDP (W EWDQG LGHOWW

FRP SGW Z W ®RJRV FRRUWKHP HV DQG RUWGHURI SIFVXUHV DQG YIGHR $ VP HQWRQHG
DERYH DQ RQMOH J WDSKLIF GHWI Q SOMRWP  VXFK DV &DQYD 6 QDSSD RU9 WP HFDQ EH
XVHG VR FUHDVA VIKHWH VAP SOWAV

%* 6+276722/..,7



1Sy /S XHSH S ®@wShp H1 S §u

2Hi/ AX®u HoS ®2g H

,GHD@® WKH %) 6KRWO0 HWRG IHIHV RQ SHHUQRP LOQDVRQV VR LHFRJ Ql] H DZ DUGHHV

+ RZ HYHU WKH [ LWMPAJ 6 KRWRUIIWWMWHZ % 6 KRW Z LKOINHO QHHG VR EH LGHOQWILHG E\
\ RX DQG \ RXUWDP 7R J HWWIDUMG Z HUHFRP P HQG LGHQWI\ 1QJ VHYHWDOS RMQUDOYA)
6KRW Z KRWH WRUHV\ RX FDQ KL K@ KWXQWO RX UHFHLYH HORXJ K SHHUQRP LODVRQV
$ GGIMRQD® VWHWHP D\ EHWP HVZ KHQ\ RX GR QRWKDYH D SHHUWHFRJ QU] HG DZ DUsHH
DQG Z L@QHHG VR IGHQW\ D %) 6KRW RXUHD 7KLV LVIIQH <RX FDQ X\WH D %4 6KRW
IGHQWIHG E\ \ RXUWIDP DQ\ WP H D SHHUQRP LQDWG DZ DUGHH LV QRWDYDLIDE B

0 HWRGVRI IIQGIQJ SRWQWDODZ DUSHHV FDQ YDU DQG WKRX@ EH FKRVHQ EDVHG RQ
\ RXULWXH DQG FRP P XQIW FKDWDFWAUMAEY 7KH P L] KWQFXXGH

5 HDFKLQJ RXWR RU DQL DARQVVIKDWWKDUH \ RXUFDP SDL Q J RDY VIXFK DV @GRFDO
EXVIQHWHV IDIVK EDVHG RU DQL] DMRQV ViKH RFDOKHDOK GHSDUWR HQWDQG VFKRRO
DGP LQMADVRLY/

$WNLQJ SDWADZ DUGHHV IRUWHFRP P HQGDMRQV

) RERZ 1QJ ®RFDOP HGLD VRXUFHV IRUWRUHVRI JRRG Z RUIN EHIQJ GRQH VR DGGLHW

\ RXUMXH RI LOVAUHW

6HQGLQJ RXWP DWHP DL RUVXUH\ V

3RWMIQJ IOHW/ VRIFIMQJ QRP LODARQV

%* 6+276722/..,7



2H/ A(!

HS§H 2@ H y b up

5 HI DUGGMW RI VIKH VRXUFH Rl VKH QRP LODVIRQ  SHHU

QRP LQDVMRQ RUHFRI Q] HG E\ \ RXUFDP SDLJQ FRQUDFQJ
WH %) 6KRWQRP LOHH LV\ RXUQH WWHS 7R HQVXUH ViKDWDED
IQIRWPP DARQ LVF®IDUD FRP P XQIEDWAG IV D J RRG LGHD VR
GHWJ Q VHYHWDOHP DIOMP SOWAV VR | DFLAVIVIA HDVHU

FRP P XQIFDWRQ

o _ QMDOFROVBFWBIWAU 7KLY VKRX @S LOFOXGH

o 6 DXXVIMRQ

o 9%UH GHWUSVRQ RI \ RXUFDP SDLJQ

o %UH GHWUSVRQ Rl V{H P DVIMUDQY\ RX Z L@OQHHG
o [IONVR\ RXUWRFLDOP HGID SDJHV Z HEMWM

KR QRP LOQDWG WHP DQG Z K\

o 5HTXHVWMRUD UHVSRQWH FRQILLP 1QJ RUGHFIQLQJ
W HUDFFHSVIDQFH
e )RMRZ XS GMMU IRUKRWH Z KR KDYH \ HWR LHVSRQG

7KLV VKRX @ LQFOXGH
o B6DONVIMRQ
o 9%dUH GHWFUSVIRQ RI \ RXUFDP SDLJQ
o 5HTXHWIRUD IHVSROWH FRQILLP 1QJ RUGHFQQIQJ
WHLUDZ DUG DFFHSVIDQFH
e 5HTXHWRUP DWIUDY IRUQRP LOHHVZ KR DFFHS\WKH

DZ DG 7KLV WKRX@ LQFOXGH
o B6DONVIMRQ
o ' HVDBIG QMRI P DWUDY QHHGHG VXFK DV

6 HYHUDOSKRVRVVKDWWKRZ ViKH %4 6 KRWDWZ RN
DQG VKH Z RN WK H\ GLG

6KRUWWIGHRV VXFK DV VHOIH YIGHRV

$Q\ SIHWWKH %4J 6 KRWKDV IHFHLYHG

7H WDQG T XRWAV DERXWKH QRP LOHH DQG VIKHLU
Z RN

o ,QWUKFVRQVIRUVXEP IWQJ WHT XHWAP DVIAUDO
o ' HDGIQH IRUP DVMAUDY

%* 6+276722/..,7
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$GG D TXRWH IURP WKH QR
WKH %LJ 6KRW QRPLQHH D
PDNHV LW PRUH SHUVRQDO
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&RQVLGHU VDYLQJ WKH FR(
WKH DZDUGHH DJUHHV WR |
GHVFULEHG LQ WKH OHWWF
GRFXPHQWLQJ FRQVHQW
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"QFOXGH TXRWHV LQ \RXU \
4XRWHYV FDQ FRPH IURP WK
WKHLU QRPLQDWRU RU PHI
FRPPXQLW\



2H/ A(J SHZu2Yy SHI24

* DVKHUQJ VKH P DWAUDY SKRVRV YIGHRV HW FDQ EH D
UHOWYHO HDM WKS 1Q VKH SUIRFHW DV ®RQJ DV\ RXUWHT XHWV
IRUP DViAUDY GIWHULY FBIDUDE RXVWKH QXP EHUM] H DQG
WO RI VKH SKRVRJ LIDSKYV DQG YIGHRV VKDVWWH QRP LOHH
WKRX@ VXEP W

2H1/ A( ::py ldwo P2/ :H

$WHP E@MJ \ RXUSRWMY DVHDW DVDGGIQJ WA WSKRVRV
DQG YIGHRVWR \ RXUSH GHWJ QHG VP SOW DFFRUGLQI VR
\ RXUFKRWHQ GHW.J Q SURJ WDP

' HSHQGIQJ RQ Z KIFK JWDSKIF GHMJQ SWRIWDP \ RX XWH DQG
Z KIFK VRFIDCP HGID SOMRWP  V \ RX DIH SRWARQJ VR VIKHWH
Z L@EH GUIHHQOWWKSV IQYROHG LQ DWHP EQQJ WKH SRWV

2Hi/ A8 :H

7KHGD\ V DQG WP HV WMDW RX GHFIGH VR SRW\Z I@EH XS
VR\RX 7\SIFD@ VWKHEHWWIP HVR SRWMY 7XHVGD\ VKURXJ K
7TKXWGD IQVWKHP IG P RWIQJ > @EXW RX FDQ I1QG WKH
EHWWP HIRU\ RXUFDP SDLJQE\ MWQJ RXWGLIIHIHQWGD V

DQG VP HV DQG WDFNIQJ HQJ DI HP HQW

KHQ\ RX SRWWR \ RXUS@MRWP V EH VXWH VR HSD \ RXU
UHFLS LHQWDQG IKHLWURW DQL DURQ L DSSTEDE®

7KHWH DUH WP H J WHDVWWRFIDCP HGLD FDBIQGDUSWRI WP V

v/

TS+ HGIXOH QW
$Q@ D\ VEH VXUH VR VDYH \ RXUSRWIKMQJ
DXQTXH 1B QOP HVR SUAVHUH WH
IQMIUW Rl \WH RUJIQDOMP SOM

v/

AL+ HEIXO LOW

&RQEFW RXU%) 6KRWEH RUH\ RX SRW
VR GBMIKHP NQRZ Z KHQWH. FDQ\KDWH
DQG SUIRP R WHUWRY RQ WHU
SOMWRP V <RX P D\ Z DQWR NHHS WDRN
R DORU\ RXUSRW DQG WHU

HQIDIHP HQABIYHY' L \ RX QHHG R WKDLH
IP SDFWHSRUN 0 RWWRADCP HGID
SOARP V SIRYIGH EDME HQIDIHP HQW
DQDOWEY WDW RX FDQ HDM® H SRUARU
FUHDWM\ RXURZ Q VSUHDGVKHHW

8VH RI D VRFLDO PHGLD KD
XVHUQDPH LQ D VRFLDO PH
WKH LQGLYLGXDO RU RUJD(
WKH SRVW

VXFK_+ RRWXIVA 6 SUIRXW6 RFIDODQG 7Z HHW HEN |RU7Z IMMU
+ RZHYHUP DQ\ Rl '\K\HVH VHWYIFHVFRP HZ IMK P HP EHUKILS
IHHV ,1 \ RX DUH SDUARI DQ RW DQL DMRQ \ RX P D\ DQHDG\
KDYH DFFHWWR VP IMUWKHGX@QJ SWRI WP V

%* 6+276722/..,7



2Hy/ A8u2 2y S88 P Hy SPH1 S 8§
6RP HWP HV\ RX Z L@QRWKDYH D QHZ %] 6 KRWR VKDUH EXWWKHWH Z LGEH QHZ VRU
XS GDVAV VK DWDUH UHBIYDQWYR \ RXUFDP SDL) Q DQG FRP P XQIW QHHGV 7KDVR/ 1L.QH

3RWAQJ UHBIYDQWFRQWAQWLY NH\ VIR NHHSLQJ XS HQJ DIHP HOQW

6RFLDOP HGLD DFFRXQWP DIQWAQDQFH LHT XLLHV UHI X@USRWQJ DQG LOWALDFQJ Z IViK
IRERZ HWY/ DQG RVKHUDFFRXQW $ VVXFK IV KHGS I XOR FUHDVW VXSSP HOVBOFRQWQW
VR SRWT7RSIEVP L] KWOQFOXGH

3XEQE HYHQW UHDWAG VR \ RXUFDP SDLJ QVFDXWH VXFK DVD SRS XS IX
YDFFLODVIRQ MM LQ ViKH DUHD LL \ RXUDAXH UHDVAV VR LOFUHDMQJ LQIOXHQ] D
YDFFLODVIRQ

+ RQGD\ VVKDWP D\ EH IHBIYDQWRULP SRUBOWR \ RXUGHP RJWDSKIE VXFK DVEDFN
VR VFKRROIRUD VFKRROEDVHG FDP SDLJQ RUO HP RUDO D\ IRUD FDP SDLJ Q MDW
VDL HW YHVALDQVBI LRXSV

%d) 6KRWR@RZ XS SRW

5H SRWIQJ SRSX@USDWSRW

%* 6+276722/..,7



2Hi/ ¢(! ®P8HESY / SB® phS&PSH

( YDXDMRQ RI VKH UHDFK DQG P SDFWRI \ RXUFDP SDLIQ LV
DQ RSVIRQDOWMS EXWRQH VIKDWFDQ EH KHG I XOMR \ RX DQG
VKH FDP SDLJ Q DVZ H@DVWINHKRGHW I XQGHW/ DQG RWKHU
RXWLGH LOVAUHWMG SDWHY

. QRZ 1QJ \RXUFDP SDLJQR/: 8IS0y U@ S StioHE: FDQ
KHG \ RX EHWHUXQGHUMDQG

e : KR\RX DWH WHDFKIQJ

e +RZ WH DWHHQIDIIQJ Z IMK \ RXUSRW

o : KDWFRQWIQWY DQG LV QRWXFFHW XO

0 RWRI WH SRSX@UVRFIDCP HGLD SOMRWP V ,QWIDJ LDP

7Z IWMU / LONHG,Q 7IN7RN DQG ) DFHERRN RIIHUDQDOWEY
EXVWRP H IHT XLLH XSJ IDGHG RUSDIG VXEVFUSVIRQV

+ RZ HYHU \ RXUHYDOXDWRQ FDQ EH VP S®1 DQG J DKHUHG
ILRP WKH LQIRIP DURQ DOHDG\ DYDIME® RQ \ RXUSRI LG
UHJ DUGGMW/ Rl WEVFUSVIRQ WSH <RX FDQ FUHDWA\ RXURZ Q
\SUHDGVKHHWRUGRFXP HOW VK DWADFN YDURXY GDVID SRIQW
VXFK DV@NHV DQG IRARZ HWY VHH WKLV VP SOWA IRUP RWH
GHVDLY 7KLVIQIRWP DARQ FDQ W@\ RX Z KDWSRWW SHRS ®f
@\H VKH P RWADQG Z KIEK VIKH\ @\H ViKH GIDWZ KLEK FDQ
IQIRWP \ RXUIXWXUH FRQWAQWS GGIMRQD@ VKLY LQIRWP DARQ
P D\ EH XVHIXORUWHT XILHG E\ \ RXURW DQL] DARQ IXQGHW/
WINHKRGHWY RURWMHUFRP P XQIW P HP EHW/

,/ \RX GR FKRRWH VR WDFN \ RXUFDP SDLJ QB/ UHDFK DQG
[P SDFWWH SUIRFHW\ RX XWH FDQ EH DVMP S® RUH VMMQMYH
DVI\RX Z DK

%* 6+276722/..,7

p_!J 6RFLDCP HGLD DQDOVIFV

&ROOHFWDRVD RIRLQWY WKD
PHDVXUH WKH SHUIRUPDQF!
7KHVH YDU\ DFURVV SODWIF
LQFOXGH OLNHV VKDUHV T

v/

243+ HGIXOH LOW

&RQILUP ZKHWKHU VWDNHK!
IXQGHUV H[SHFW HYDOXDW|
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"W FES OST

%4 6KRW LV D WXGHQWXQ FDP SDLJ Q DWiKH &LW
8 QLYHUAW RI 1 HZ <RW* WDGXDVWM 6FKRRORI 3 XEQF + HDOK
+HDOK 3RIF\ &81< 63+ /DXQFKHG LQ-X® 0]
6KRW Z DV FUHDVWG VR FH®IE DA ViKH Z RUN RI HYHU GD\
SHRS®! Z KR Z HUIH GRIQJ H WDRLGLODY VKLQJ VVR FRQIURQW
EDUIHWVR &2 9,"  YDFFLODWRQ LQ WMHWUFRP P XQW 9%
XMQJ WRU W@QJ DQG LHOLQJ RQ SHHUQRP LODVRQV %]
6KRWLVFRP P MG VR EXLGIQJ DQG VXSSRUAQJ
WKWE RUKIOHW Z IMKIQ FRP P XQUMHV DFLRW VIKH QDVRQ
94 6KRW IHFHLYHVIXQGIQJ ILRP VKH &' & ) RXQGDMRQ
Z MK VXSSRUNILRP &8 1 < 63+ &RQYIQFH 0 F&DQQ + HDOK
DQG ViKH 9 DFFLOH & RQILGHQFH 3 IRMIFWDQG Z DVD 0 DGH VR
6DYH SDUQHU ,Q @®Z YDFFLODWRQ DAV DQG
LOFUHDMQJ  YDFFLOH KHVBQR\ DQG P IMQIRWP DARQ DP RQJ
FRQ H DJ HG LQGIVIGXDY BIG %4 6KRW VR SDUAQHUZ Vi
WH $ P HUFDQ &R H + HDOK $ WRFIDURQ VR FHBIELDVA
YDFFLODWRQ HIIRUV RQ FR@L H DQG XQLYHUMIHV DFLIRW IKH
FRXQW ) RUP RWH IQIRWPP DRQ DERXW/A] 6KRW VHH
KWBV ZZZ ELJVKRWKHRHVRU

7KH&DP SXV&29.  9DFFIODWRQ DQG 0 W DMRQ
_&RI$& . QMDWYH LVD SIRMPWRI VIKH $ P HUFDQ & RGI H

+ HDOK $ WRFIDURQ IXQGHG E\ D FRRSHUDWYH DJ IHHP HQW
Z MK VH & HOWAW/ IRU' IVHDVH & ROWRODQG 3 LHYHQURQ 7KH
JRDORI WH &R9$ & , QIMDVIH LV VR VXSSRUNKHDOK\ DQG
WUYIQJ FDP SXVFRP P XQMHV <RX FDQ IlQG P RWH

IQIRWP DVIRQ DERXWWH &R9$ & , QIMDYH DW

KWBV Z ZZ DFKDRU.
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" D APANAE-NFO

VK DJWDQWIRP WMH &' & ) RXQGDVURQ VR WH , QWK | RUVKH $ GYDQFHP HQWIRU
+HDOK : HOEHQJ //& Z HKDYHEHHQ DE®I VIR GHYHMRS VKLY VRROIMZ VK VIKH
$P HUFDQ &R@1 H + HDOK $ WRFIDURQ DQG VIKHLU&RI DF , QMDVIYH VIR FHBIE LDV
YDFFLODWRQ HIIRUV RQ FR@ H DQG XQLYHWMHY DFLRW VKH FRXQWI 2 VIKHUS DUAHV
Z KR Z MK VR XVH %4 6KRW \KRX@ FRQDFWQIR# ELIWKRWHWRHVFRP |RU
SHWP MRQ DQG VKKH UJ KW VR XVH ViKH QDP H FDP SDLJQ DQG UHDVHG P DVAUDY

7KH % 6KRWFDP SDLJ Q DQG VKLY VRROIMDIH SUIRGXFW Rl VKH KDUG Z RIN R

J UDGXDWM WXGHQW DQG P DQ\ KHDOK FRP P XQIFDVIRQ SWRIMVMRQDY $ VSHFLDO
WDONVVR . HQ5DELQ 3K' &81< 63+ 6HQIRU6FKRMUDQG 6FRWAR 5DVWDQ 0 '

0 3$ DQG 3 &KUMWRSKHU3D® HGR 3K' 0 %5 3WRIWDP ' WHFVRWRI KHO 6 + HDOK
&RP P XQIFDWRQ |IRU6 RFIDO&KDQIHDW&S 1 < 63+ 9] 6KRW DAR UHFRI QL] HVDQG
H[ SUHWHV WDOQNV IRUVIKH LQ NIOG VXSSRUMIRP 0 F&DQQ * GREDO+ HDOK $ VSHFLDO
VKDONVVR 1 DQF\ * @FN | RUKHUVXS SRUADQG LQYDOXDE ®i LWL KW + DQQDK / DVIKDQ

) DIV ) RUGH DQG 0 DGHIQH 61QJ HUIRUMKHIUKDUG Z RWIN EUQJ LQJ WH FDP SDLJ Q VR
@H $ YHU VSHFLDOMDONV VR 7DQND 6 FKXE |RUKHUGHGLEFDWRQ KDUG Z RUIN DQG
LQYDOXDE ®f LOSXWQ GHYHRSLOQJ VKLY VRROIMYAT 6KRW LV SUIRXG DQG J UDVAIXOI RUIW
Z RINZ MK VKH 1 < 9 DFFLQH / IMAWDR\ &DP SDLJQ DAR KRXVHG DV 1 < 63+

7KH %) 6KRWRQ &DP SXVFDP SDLJ Q LV J DVl XO RUVKH LQYDOXXDE® Z RUIN DQG
VXSSRUNILRP &R9$ & ,Q WMDWVSLLMAS HFLDOW. DNV | RUVKLY FREDERUIDMRQ J RHVVR
6DWD &RXSSDV &DP SXV( QIDIHP HQWBWRIWDP 0 DQDJHU &R9I$ & ,QMDVIYH |RUKHU
FROUQXRXV HIIRWVLQ | DFIOVIMQI DQG XSAWQJ VKH J RRG Z RWIN RI FR@ H KHDMK
SWRIHMRQDYP DQDIIQJ VKH&2 9,  SDQGHP LF RQ FDP SXVDQG LQ KHIU
FRP P XQMHV 6 SHFLDOKDQNV DOR VR $ LL9 IADQXHYD ' LI VDX HGLD DQG + HDMK
&RP P XQIFDRQV & RQVXODQWZ KR GHWI QHG IKH EHDXALXOYLVX DAY XVHG LQ VIKH

%4 6KRVE Q&DP SXVFDP SDLIQ $QG RI FRXUH WHP HQGRXV VIKDQNV VR VIKH %4
6KRWWDP | RUWHLUS DWQHUKLS
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il =0

I hp2/ Sbu
7RS (RZ GIWR WKW
e 8 QLYHWMW RI 1 HZ 0 H[ IFR 6\MXGHQW+ HDOK DQG &RXQWHIRI 6+ $&
e 8&"' DVV$JJIH3XEQF + HDOK $P EDWDGRWY
e 8 QLYHUAW RI 1 HYDGD / DV'9 HJ DV 6 W GHQWA HDOIK & HQWAUS QQLEFDO7 HDP
e 8&"' DYIV$JJIH3XEQF + HDOK $ P EDWDGRW/

YRWRP RZ GIWR WKW
o (@ DEHVIK 6V 8 QLYHWW
o (@ DEHVK 6VIVAl 8 QLYHWW
e 8QLYHUWW RI 1 HZ 0 H[ LFR 6\ XGHQW HDOIK DQG &RXQWHIQJ 6+ $&
* 8 QLYHUWW RI 1 HYDGD / DV9 HJ DV 6 \XGHQW+ HDMIK & HQWHUS QRLEDO7 HDP

§ SPu A(
e %J 6KRW1 DVMRQDCH Z DIGV6KRZ  ELI VKRWKHWRHVRU

§ SPu E(
7RS IRZ GIWR W KW
o (@ DEHVK 6VIDW 8 QLYHUAW
¢ 8 QLYHWW RI 1 HYDGD / DV9 HI DV 6\ GHQW: HDOH & HOWAUS& QOIEDO7 HDP

YRWRP RZ IR WKW
e 8 QLYHUWW RI 1 HZ 0 H[ LFR 6\ XGHQW+ HDOK DQG &RXQWHIQJ 6+ $ &
e 8 QLYHUW RI 1 HZ 0 H[ LFR 6\ XGHQW+ HDOK DQG &RXQWHIQI 6+ $ &

§ Sbu AK

7RS IRZ GIWR W KW
« 8OLYHWW RI 1 HZ 0 H] IFR 6\WGHOW: HDOK DQG &RXQWHIQ) 6+ $&
e 8&' DYW$JJIH3XEQF + HDOK $ P EDWDGRW/
« 8OLYHWW RI 1 HZ 0 H] IFR 6\WGHOW: HDOK DQG &RXQWHIQ) 6+ $&
e $UQ3DUD 7HHQVIRU9 DFFIOHV

YRWRP WRZ GIVWR W KW
e 8&"' DYW$JJIH3XEQ + HDOK $ P EDWDGRW/
e -DFTXHIQH 7HDI XH DQG $ P HAH %HFN 90 &RQQHFW. <
e ) DEX®XV/ DGIHV %RRN & XE
e SUNGHD &WX] 7HDP 5 XELFRQ
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FEFOH

$FRQ5. &DR: &RRN(( ,P EHWP DQ6$ /RYHQKHP 0 ) 7KHHIHFWRI YDFFIQH P DQGDWV RQ GIMHDWH

VSWHDG ( IGHQFH ILRP FR@MWH&29, P DQGDWAV 1 DARQDOVAXUHDX RI ( FRQRP LF 5 HVHDUFK
KWBV 777 QEHURU SDSHW/Z 3XEQKHG - XO $ FFHWHG $ XJ XW
"D} 3 =lJ]R- %DDM1 & HWDO) HDUDERXWDGYHWH HITHFWRQ IHWAMA VD P DNRUFDXVHRI &29,"  YDFFIQH
KHVDQR\ 1Q VKH 8 QMG 6\VWAY ~ ®2 6 BIS H GRL DQG
Q) & SXEIQWHMIQO0 5HIQKDUAS 0 HVD5 7P HWHQGV | DFVRY DWRFLDWAG Z MK DQG LHDVRQVIRU&2 9,
YDFFIQH KHVDQR\ D P DMALYH RQIQH VXWH RI 8 6 DGXOVILRP -DQXDU 0 D\ sm2, u
H GRL NMRXUDDCBROH

0 F)DGGHQ 60 ' HP HNH- ' DGD' HWDO&RQILGHQFH DQG KHMVIDQF\ GXUQJ VIKH HDUD LRMRXWRI &2 9 '
YDFFIQHVDP RQJ %MFN + VSDQIE DQG XQGRFXP HQWAG [P P LJWDQWFRP P XQMHV DUHYIHZ h G2 § RuSd®

GRL \Y
" DGD' ' NRP HMR-1 0 F) DGGHQ 60 HADOGWDWAI IHVVIKDWSIRP RWMA HTXIW 1Q &2 9 ' YDFFLQH XSVIDNH |RU
%MFN FRP P XQMHV DWIHIHZ hC2 S RuSéo GRL \Y;
$WDQ2 <X = &WRW %+ +RZ FOQIFIDQ SDMHQWFRP P XQIFDVIRQ DIl HFW WKVIQ KHDOK [QIRUP DMRQ VRXUFHV
VP SRUDOAHQGVIRP D QDMRQDCFLIRW VHFMIRQDOVXWUH §m 2, pl H
GRL NRX QDB RQH
6P ROQHWM-$ $QGHURQO / : KHQVKH P HWHQJ HUDI IHFW VIKH P VDI H WXWE RWKIQHW 1Q VKH FRQW R
&2 9, YDFFIQDVRQ >SXEMKHG RQIQH DKHDG RI SUQW) HEWXDU @hR :/ wp®
GRL MP
.)) YHE  Z HE HYHQWS$ P HUFDQVBDWIMXGHV DQG H SHUHQFHV Z IWK &2 9,' YDFFIQHV Z KDWZ HEYH GIDURHG
ILRP WKH 9 DFFIQH 0 RQWVRUKWSY Z Z Z NIl RU FRUIRQDYULXV FRYIG  HYHOWZ HE HYHOWDP HUFDQV DMK GHY
_H SHUHOFHV Z MK FRYIG  YDFFIOHV GIDUOHG ILRP  YDFFIOH P ROWVRU 3 XEQWKHG ) HEWXDY $ FFHWHG
$XIXW
2 YHURQ' 5DP NHHVRRQ6$ . LINSDWIFN. % WRQ$ 3DN( 6 HGV /HWRQVIWRP &29, RQ ( [ HFXVIQJ

&RP P XQIFDARQVDQG ( QJDIHP HQWDWHKH &RP P XQIW / HYHO XUQJ D+ HDOMK &UMY : DWKIQIVRQ ' &

1 DARQDOS FDGHP IHVRI 6FIHQFHV ( QJ LQHHUQJ DQG 0 HGLFIQH

' DKOWRP 0) 8MVQJ QDUDYHYDQG WRU @RI VR FRP P XQLFDVM VFLHQFH Z I QRQH] SHUADXGLHQFHV 3 URF
1 DVZ8 FDG 6FL8 6 $ 6XSSO 6XSSO GRL SQDV

<H: /L4 <X 6 3HWXDWYHHIHFWRI P HADIHIWDP 1QJ DQG QDUDWYH IRWP DARQ SIRP RUQJ &2 9’
YDFFIQDVRQ DWXG\ RQ &KIQHVH FRGUI HWKGHQW X HhO hi2 2 p: §P! 48 RuSdd

GRL LIVILBK

+RSIHU6 ( IIHFWRI D QDUDVIYH + 39 YDFFLODVRQ LOWWHQURQ DIP HG DWUHDFKLQJ FRGMWHZ RP HQ D

WDQGRP 1] HG FRQWR@IG MDOS 21h 2 §b GRL Vv

. UHXWIUO ©  +R® HVY. $EDW] . HWDO&RP SDUQJ QDUDVYH DQG LQIRWP DMRQDOYIGHRV VR LOFUHDVH

P DP P RIWSK\ IQ®Z IQFRP H$IUFDQ$P HUFDQZ RP HQ §SHp HO®P§! P : 6XSSOBXSSO6

6 GRL NEHF

3HZ 5HWHDUFK &HQWAU 6RFLDOP HGLD X\H 1O KWBV ZZZ SHZ UMHDUFK RULOWAUDHW VRFLDO
P_HGID X\H 1O 3XEQKHG $ SUO $ FFHWHG $ XJ XW

3HzZ 5HWDUFK &HQWAU 0 REL®I I DFWWKHHWKWBY Z Z Z SHZ UHVHDUFK RU LOVIMUDHW DEWAMKHHWP RE LA
3XEQKHG $ SUO $ FFHWHG $ XJ XWV
YDONV- 6VRU VWA VR DFFHW VRFLDOFROQVA[ WDQG DGYDQFH KHDOK HT XIW UIHVHDUFK § 2uh w p®

GRL MSP HG
. IXWI@DQ 0  7KH EHVWMAP HV VR SRWARQ VRFIDCOP HGID 1Q 6 SURXW6 RFLDO
KWBV_ VSWIRXWRFIDAFRP IOV KW EHWWIP HV VR SRWMRQ VRFIDOP HGLD 3 XE@MKHG $ SUO $ FFHWHG

$XIXWV
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(QPE)

X HS6! HSSHmuHU2 @p p28 Hiy / SHIA
+ H@R DQG FRQJ IDVXOWRQV BBBBBBBBBBBBBBBBBB

<RX P D\ QRWNQRZ IWEXW RX DIHD Y §S6@u2 7ZIQ\ RXUFRP P XQIW |RU\ RXUHIIRWV LHDWAG VR
o p2HHZU Py SHID S6 To P28Sy / S b:PuDP8@S: RERhS§8P SH DYy obP D
§u::SHP D 2y p HSo@uSdd S88U: : ZDQG Z HZ RX@ ONH VR KRQRU\ RX <RX KDYH EHHQ

QRP IQDWG E\ BBBBBBBBBB RI BBBBBBBBBBBBB RU DQI] DWRQ Z KR 1Q WHIUQRP LQDVRQ IRWP
WDWHG Y §P@®USH ®1P Hil2y HIu ¢ bSH 1 2 Z: HDWHH FIMG VR KRQRU\ RX Z WK
VKLV DZ DUG

Y Sy /S® Sy pZlvDFDP SDLQ GHWJ QHG VIR FD@DWHQURQ VR SHRS® ONH \ RX@DP 1O

P HP EHWY QHLIKERLW/ UHQ IRXV GIDGHWY FRP P XQIW GIDGHWME@Z KR DUH Z RINIQJ VR Yo : p2H

§Sy / S P SZRQHSHUWRQDWDWP H ,QIDFWYo :p2HP T 2y S S! PHHZU &P 8@ 1o P2
§Sy / S D5 o2u8u H/ 2u:: § hu2SPuD 2S obl 2y S H P2 ®P8uo P28Sy / SB® H
Hu y Pppz

a @oSui u® PDHIR/

2 XUJRDAVMP S® EXWH WHP HO [P SRUDQWVR KHG Yo : u2H: @ 2Heu: 8§26 b | HZu

§Sy / S MD S& % W@QJ \ RXUWRU DQG WKRWH RI RUKHUBRFDOKHWRHV Z H KRSH VR YK : u2H
S/ 88S! uD S6uBHI®H  y b uuMi 207

a @SH® o P uu®H ® /

. H IO\ RX VR NRIQ D J URZ 1QJ QXP EHURI GRFDOKHWRHV Z KR Z H FHBEWDW RQ RXUMWW DQG
VRFIDOP HGID SOMRWP V $ IVIUDFFHSWOJ VKLY DZ DUG Z H Z LAWHQG \ RX IQIRWP DWRQ DERXWZ KDW
ZHZ I@OHHG ILRP \RX DIHZ SKRVRJWDSKV D GHWUSWRQ Rl iKH LQFUHGLE® Z RN\ RX DUH GRIQJ
[Q\ RXUFRP P XQIW DQG D VKRUWIGHR DOWIWMHZ E: H Z LAOKHQ KLI K@ KW RXUWRWY RQ RXU
SOVRWP V 2 XUFDP SDLJ Q EHIHYHVIQ WH SRZ HURI WRUWAQJ : HKRSHWDWE\ WKDUQJ \ RXU
WRU DQG H SHUHQFH Z HFDQ IQVSILHP RUHSHRS®IVR Yo : u2HESY / S Mb S&

TKDQN\RX VR P XFK IRU\ RXUWP H DQG Z H ®RRN IRZ DU5 VR KHDUQJ TURP \ RX
YaHW

<RXU1 DP H
<RXU&DP SDLJQ
$111IDWAG 2 U DQI] DMRQV 6FKRRO$JHQR\ HW LI DSSAFDE®

,QWIJ LDP BBBBBBBBBBBB
) DFHERRN BBBBBBBBBBBB

7Z \WMU BBBBBBBBBBBB
Adu ®2@ H8SYy /S® 8§Sd Si S®uW: L 2@ HIL
058085y / SB® bu § PXDU®H § § uP/ i B@HIUR
i 12X ®S//2/25H Sy ul 2HURSI S2eup: |
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X 86! HS§HmuHu2@nsSy / qui2 y W23 H 85y / Sl A
+ H@R DQG FRQJ IDVXOWRQV BBBBBBBBBBBBBBBBBB

<RX P D\ QRWNQRZ IWEXW RX DUH D B4J 6KRVELQ \ RXUFRP P XQIW IRUKHSLQJ \ RXUQHLI KERW

JHWDFFIQDWG DIDIQWE2 9,  DQG Z HZ RX@ @\H VR KRQRU\ RX <RX KDYH EHHQ QRP LQDVHG

E\ BBBBBBBBBB RI BBBBBBBBBBBBEB RU DQI DURQ Z KR 1Q KHIUQRP IQDVRQ IRP  \KDUHG b §P®u
SP ®1P Hil2y HIu § bSH 1 2 Z: HDWH H FIMMG VR KRQRU\ RX Z VK VKLY DZ DG

94 6KRWVD QDWRQDOFDP SDLJ Q GHW.J QHG VR FD@DWHQURQ VR SHRS®i NH\ RX@IDP 1O

P HP EHWY QHLI KERW WHQ LRXV BIDGHY FRP P XQIW GIDGHWM@Z KR DUH KHGLQJ EUHDN GRZ Q VIKH
EDUWHWY/ VR YDFFIQDMRQ RQH SHWRQ DADWIP H ,Q IDFWZ H IHFHQWD MXQFKHG RXUFDP SDLJQ Z IV
WH 1 DARQDOYA) 6KRW'$Z DUBVVKRZ Z KIFK \ RX FDQ Z DWK_KHUH FHBIEWDMQJ DQG KRQRUQJ %]
6KRW MVAINH \ RX %) 6KRW LV D WXGHQWGUYHQ FDP SDLJQ WXQ E\ J UDGXDVIA WXGHQW DWAKH
&IW 8 QIYHWMW RI 1 HZ <RWN* IDGXDVii 6 FKRRORI 3 XEQF + HDOK DOG + HDOK 3RAF\ &81< 63+

a@oSui u® P HIR/

2 XUJRDAVMP S® EXWH WHP HO 1P SRUBQWVR KHS WKH 8 6 UHDFK YDFFLQDWRQ DVIAV WKDWZ L@
RIIHUFRP P XQIW SIRWIFVIRQ DQG KH® HQG WH &2 9 ' SDQGHP [F %3 WAQQJ \ RXUWRUY DQG
WKRWH Rl RWKHU%J 6KRW Z HKRSH VR DFFHBIUDVIA VIKH I LQDOSXWK VR IP P XQI] H IQGLYIGXD® DQG
FRP P XQMHV EUQJ WH SDQGHP LF XQGHUFRQWRODQG IHEXL@ SHRSGIR/ QYHV DQG QYHIKRRGV

a @SH® o P pu®H ® /

H LQYIVM \ RX VR NRLQ D J LRZ 1QJ QXP EHURI %4.J 6KRW Z KR Z H FHBIEUDVIA RQ RXUMW DQG VRFLDO
P HGID SOVRWP V $ IVUDFFHSWQJ VKLV DZ DUG Z H Z LAWHQG \ RX LQIRWP DWRQ DERXWZ KDWZ H Z 1@
QHHG ILRP \RX DIHZ SKRVRJWDSKV D GHWUSMRQ Rl VKH LQFUHGIE®1 Z RIN\ RX DUH GRIQJ 1Q\ RXU
FRP P XQW DQG D WRUWIGHR DQWWIHZ E: H Z LOWHQ KL K@ KW RXUWRUY RQ RXUS@WRWP V
7KH %) 6KRWFDP SDLJ Q EHIHYHVIQ VKH SRZ HURI WRU WAQJ : HKRSHVWKDWE\ \KDUQJ \ RXU
WRU DQG H SHUHQFH Z HFDQ IQVSILH P RWH SHRS®1 VR J HWYDFFIQDWAG KH®S IKHIUFRP P XQIMHV
DQG XG\P DW® HQG WKLY SDQGHP [F

7KDQN\ RX VR P XFK IRU\ RXUWP H DQG Z H@®RN IRWZ DUG VIR KHDUQJ ILRP \ RX
YHW
/ DXUHQ 6Z DQ 3RWDV
2@ H2 886! Sy /S | 28b SH 2
| Cy @) S®PSHI1280 © |8P! 68 RuSt#S ®RuSHD§ d8o
,QWII WDP  # %) 6 KRWH+ HLRHV

) DFHERRN _# %] 6 KRWA HUIRHV
7Z WHU #_%L) 6 KRWE HUIRHV
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| @i P/ muH2 @p P28 Hiy / SHIA
+ HOR BBBBBBBBBBBBBB

) LMD FRQJ UIDWK@MRQVRQ EHIQJ QRP IQDWG IRUDY Sy / SB y Sy uz$zZ DG : HUHFHQWD
WHDFKHG RXW/R \ RX VR B RX NQRZ \iKD\WBBBBBBBBBBBBBB QRP QDG \ RX IRUVKH J UIHDWZ RWN
\ RX KDYH GRQH LQ \ RXUFRP P XQIW VRZ DGV Y : u2H8Sy / Sl b S&

,Q FDWH\ RX P DWAWHG RXUHDUIHUHP DIOY> : u2H8SY / S Sy pZIVDYo :p2H! 2pilun/ & SH 1
o P28Sy / S DHZu/ P! 68 QuSd® 2 HIU28 y y P Bob:Pull §P:u: B8 ® HAu2
Pil 2y S o Pi S H®u Yy bupHO iZ

H LQYIV \ RX ViR DFFHSWKKLY DZ DUG DQG NRLQ RWKHUKHURHVANH\ RX : H Z L@IHDVWUH \ RX RQ RXU
VRFIDOP HGID SOMRWP VDQG Z HEMW WKDUQJ \ RXUWRY YK : u2H8SY / S Sy pPZEHIHYHVIQ
VIKH SRZ HURI WRY VWAQJ DQG WXWAEXIGBIQ) 98 FHBEWDWQJ \ RX DQG \ RXUZ RWN Z H FDQ IQVSILH
IXWKUH HITRWY DQG Yo : p2HPdHy SHID So6 18Sy / S Z
3 BIDVH LHVSRQG VR VKLY HP DIA \ RX DFFHSWKH DZ DUG
7KDON\RX VR P XFK IRU\ RXUWP H DQG Z H ®RN IR DUG VR KHDUQJ ILRP \ RX
%HW
<RXU1 DP H
<RXU&DP SDLIQ
$ 11L.IDWAG 2 W DQI] DURQV 6FKRRO$JHQF\ HW U DSSTFDE®™
,QWIJ \DP BBBBBBBBBBBB

) DFHERRN BBBBBBBBBBBB
7Z \WMU BBBBBBBBBBBB

%* 6+276722/..,7



| @i P/ nuHu2@nSy / qui2y B©D2@ H 8Sy / SO A
+ HR BBBBBBBBBBBBBB

) LWAD FRQJ IDW@MRQVRQ EHIQJ QRP LODVWMAG IRUD %) 6KRWEZ DG :  H UIHFHQWD UHDFKHG RXVWR
\ RX VR ®MX RX NQRZ \KDWBBBBBBBBBBBBBB QRP LODWAG \ RX IRUVKH J UIHDWZ RN\ RX KDYH GRQH LQ
\RXUFRP P XQIW VRRZ DUGVEUHDNIQJ GRZ Q EDWHWVR &2 9,'  YDFFIQDVRQ

,QFDWH\ RX P MHG RXUHDUIHUHP DIO%.J 6 KRW LV D WXGHQWGUYHQ YDFFLQDVMRQ DZ DUHQHW DQG
UHFRJ QMRQ FDP SDLJQ LQIMDWAG E\ WXGHQW DWAKH &LW 8 QLYHUAW RI 1 HZ <RWN* UDGXDW
6FKRRORI 3 XEQE + HDOK DQG + HDOK 3RIF\ &81< 63+ : HUHFHOW MXQFKHG RXUFDP SDLIQ

Z MK VKH 1 DARQDOYL) 6KRW $ Z DIGVEKRZ KRWHG E\ &KHI DQG 79 SHWRQDOW & DU + DY)
6 KRW FD@Y DWHQWURQ VR SHRS®I @NH \ RX@ RP P XQIW GIDGHWY QHLI KERW IDP LO® P HP EHW/
UH@ RXV GIDGHWM@Z KR KDYH J RQH DERYH DQG EH\ RQG KH®LQJ LQFUHDVH YDFFLQH DFFHSVIDQFH
DQG DFFHW LQ VIKHIUFRP P XQMHV

H LOYIV \ RX VR DFFHSVWKLY DZ DUG DQG MRIQ RWKHUY%AJ 6KRW : H Z L@ HDWUH \ RX RQ RXUVRFLDO
P HGLD SOMRWP VDQG Z HEMVMA \KDUQJ \ RXUWRU 94 6KRW EHIHYHVLQ VIKH SRZ HURI
WRU WIARJ DQG WKWEXIGEIQ) % FHBIEUDMQJ \ RX DQG \ RXUZ RWN Z H FDQ LOVSILH I XWWUH %4
6KRW EUQJ VIKH SDQGHP LF XQGHUFRQWRODQG WHEXI@ SHRS BB/ @QYHV DQG QYHIKRRGV

3®IDVH IHVSRQG VR VKLV HP DIAI \ RX DFFHSWW(H DZ DUG
7KDQN\RX VR P XFK IRU\ RXUWP H DQG Z H ®RN IR DG VIR KHDUQJ ILRP \ RX
YHW
/ DXUHQ 6Z DQ 3RWDV

2@ H2 886! Sy /S | 2pSH2
I Cy @) 2S®PSH1280 © [ 8P! 68 RuSHIS ®RuSHZ§ d8o
,OWRJ WDP  # %1.J 6 KRWA+ HUIRHV
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a2 p1Pu: HI 2w SHI2ESE muH2 @u p2s Hiy / SHIA
+ HOR BBBBBBBBBBBBBBB

2 QEHKDORI WKHY> : u2H8SY / S Sy uZFDP SDLJQ FRQJ UDW@MMRQVRQ\RXUDZ DG : H DWH
R H FIVMG VR VKDUH \ RXUIQVSIUQJ WRU RI Yo :p2H! 2pi @u: 82 H0 1§ P uuMi  20Z 7KH

Yo u2H8SY / S Sy pZFDP SDUQIWP ® EHIHYHVWDWWYWH Z RN RI HYHUY GD\ KHURHV @N\H
\ RXUHOD VKDWZ L@AKO® P DNH VKH GUIHUHQFH LQ Yo : p2HHZ R Pu o P28Sy / S b S@®2u:: b BZ

I \ RX KDYHQB\KDG D FKDQFH FKHFN RXWRXUVRFIDOP HGID SOWRWP V Yo : p2Hd> 0: H o P2: 8§56
YV UGS/ BH 2 : S ®028Sy / S i W :BuZVR GIDWQ P RUIH DERXWRXUFDP SDLJ Q DQG \ RXU
IHQRZ DZ DUGHHV

Y 2puio b 2 ®P8Y HZu2ly /| 28 Hp1 2y SHb S! PHo P28Sy / S DP8DS: / 1:: uuS: u:D
S P 8wy pu HD2S oHZP D HISHE P® @ud b 2 ®PSuo P28Sy / SB® H HuSi S2®upliz

W u2HESY / S Sy pZIVIRUHP RMD Y : p2HPHY SHID $6 183y / SB ZFDP SDUQ DQGZ H
VKDUH DQG XS@\WAKH @YHV DQG HIIRWWRI RXUDZ DUGHHV VIKURXJ K VRFIDOP HGID DQG RXUMWM 7R GR
VKLY Z H DWN VKDWK RX SURYIGH XV Z M SKRVRV DQG D VKRUMHFRUGIQJ VR VKDUH \ RXUZ RWN \ RXU

H SHUHQFH DQG KRZ \ RX KDYH IXSSRUMG \ RXUFRP P XQIW 7KHWH GR QRWQHHG VR EH
SURIHWMRQDOSKRVRVRUIRRVDIH 3 RUAMDIMP RGH RQ DQ 13KRQH IRUH[ DP S®i Z RUNV MVWILQH

80 H:
) RXURUP RWH Z RX@ EH J UHDW

3GDWH IQFXGHSH{US: H  u/ 2HSHH 2@uS®: @ H IRP WKH WRXGHWY XS

e ,QFR®U

¢ 2 Q0 RI\RX RU\RXUJWRXS U DSSQFDE®

e : WK DVRAG FRRURUMP S® EDFNJWRXQG : HWHFRP P HQG QHXWDCOFR®W EHLIH Z KIVA J LD\
RUE@FN

e 21 JRRGTXDON DWBIDW SI[ HYZ IGH

o GHHH[DP SGVY :p2H@P OH i p! ;B 2: 8§56y pu®S / 8H 2 ZDQG EHRZ

u, A OAMEE 0. A OFMEE u, A OAVEE
OEEUA , &M 3¢ QESUA . 4™ 3% GEEUA , 8™ 3¢
©™NJM ™M OILIL
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3 BIDVH LOQFOXGH DFVIRQ SKRVRVRI \ RX GRIQJ \ RXUZ RWN ) RUH[ DP S® LI \ RX YROXQWAHUDWD
YDFFLQDVRQ VWM LQFOXGH SKRVRVVINHQ RI \ RX Z KLB! DWHKH VWA DGP LQMMUQI VKRW Z HERP 1QJ

DSSRIQWP HQW RUVHWIQJ XS ViKH DUHD

I \RX GR KDYH SURIHWMRQDOKHDGWKRW KRZ HYHU SGIDVH [HHOUHH VR LOFOXGH VKRWH DV Z HO

7I1SVIRUJ RRG SKRVRV

« $YRIGEHIQ] @NILRP EHKLQG DQG LOWMDG XVH @ KMQJ 1Q ILRQWRI \ RX
1 DWUWDOM KW J IHDWRR

¢ $YRIG XMQJ ViKH WK

« 70 IRUDQJ ®N VIKDWDUH DWH\ H BIYHORUMDI KV® DERYH

« 8 \HSRUADIMP RGHVIQ\ RXUWP DWBKRQH FDP HWD VHWQJ V

R By

© HZ RX@ @RYH VR IHDWH D YIGHR RI \ RX VKDWWKDUHVIQ \ RXURZ Q Z RUGVZ KR\ RX DIH VKH Z RN

VMDW RX GR DQG WH LP SDFW RX DUH VHHIQJ 1Q\ RXUFRP P XQIW 7KH YIGHRV VKDWZ H | HDVXUH DWH
VKRW@ED P LOXWA RUGIW R : S2u  H2u1PHEU® EXWZ HDIP VIR LHSUHVHQWE RX DQG \ RXUZ RWN

DVFRP SGMA® DVZ HFDQ $ QG MY IQFUHGLE® P SDFVXORUFRP P XQIVIHV VR KHDUKHURHY @NH

\ RXWHD VSHDN DERXW RXUH[ SHUHQFH

6RP HVRSLEV\ RX FDQ FRYHU

e K\ \RX WDUMG VKH Z RN\ RX DH GRIQJ

« : KDW RX KDYH GIDWQHG

¢ 7KHYDOXXHRI \ RXUZ RIN VR \ RXUFRP P XQIW
« $Q\ DGYLFH IRURWMHU%I 6KRW

: H DWN WKDW RX VHQG XVWKHVH P DVUDYE\ Wi S @uS®d> p HISHP S| PHRAG@AY @ P2 ! i 2u
0 Pi P®®UP Bu®d up® BZ 3BIDVH UHDFK RXWI \ RX KDYH DQ\ FRQFHWQV TXHWIRQV RUZ RX@
ONH VRP HWSV 2 XUWIDP VP RUHWDQ KDSS\ VIR DWW

7KDQN\ RX IRUVKH Z RN\ RX KDYH GRQH :  H DUH VR H[ FIVG VR VKDUH \ RXUWRU

YW

<RXU1 DP H

<RXU&DP SDLJQ

$ 11LIDWAG 2 W DQI] DMRQV 6FKRRO$JHQF\ HW LI DSSTQFDE®

,QWIJ \DP BBBBBBBBBBBB

) DFHERRN BBBBBBBBBBBB
7Z \WWU BBBBBBBBBBBB
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au1Pu: HI 2w SHI28 muHi2@nsSy / ui2 y B®2@ H 85y / S A
+ HOR BBBBBBBBBBBBBBB

2 QEHKDORI VKH %4 6KRWFDP SDLJQ FRQJ IDW@MRQVRQ\ RXUDZ DUG : H DUH \R H] FIVKG VR
VKDUH \ RXULQVSIUQJ WRU Rl KHGIQJ \ RXUFRP P XQIW VR J FWYDFFLQDWG 7KH %4 6KRW
FDP SDUQ WP ® EHAHYHV VKDWY VIKH Z RIN RI HYHW GD\ KHURHV @NH \ RXWHD VIKDWZ LEDAKX®
P DNH ViKH GLLTHUHQFH LQ WiKH ILJ KWDJ DIQWA&2 9 ;'

.1 \ RX KDYHQR\KDG D FKDQFH FKHFN RXWRXUVRFIDCOP HGLD SOMRWP V_ QW] LWDP ) DFHERRN DQG
7Z WWUDV Z H@DV RXUZ HEMW VR GIDUD P RUH DERXWRXUFDP SDLJ Q DQG \ RXUIH@Z DZ DUGHHV

<RX FDQ DOR YIHZ RXU1 DURQDO] 6KRW$Z DUGVWKRZ KRWHG E\ &DUD + D@ 7RS &KHI 7KH
&KHZ Z KIFK RIILFID@ MXQFKHG VKL FDP SDLJQ E\ KRQRUQJ RXUIUWMFRKRUARI KHURHV

%) 6KRWLVIRWHP RWAD VRFIDODZ DIHOHW FDP SDLJ Q DQG Z H WDWH DQG XSAWKH QYyHV DQG
HIRW Rl RXUDZ DUGHHV VIKURXJ K VRFIDOP HGID DQG RXUMWA 7R GR VKLY Z H DW VKDW RX SWRYIGH
XVZ MK SKRVRV DQG D VKRUMHFRWGLQJ VR WKDUWH \ RXUZ RN \ RXUH SHUHQFH DQG KRZ \ RX KDYH
VXSSRUMG \ RXUFRP P XQW 7KHW GR QRWQHHG VR EH SIRIHWMRQDCSKRVRV RUIRRVIRJH - 3 RUADIW
P RGHRQ DQ I3KRQH IRUH[ DP S® Z RUINV MVWILOH

8§80 H:

) RXURUP RWH Z RX@ EH J UHDW

3ODWH IQFXGHSH@US: H  p/ 2HSH 2@uS®: @ H IRP VKH WKRX@GHW XS

« ,QFR®U

e 2Q0 RI\RX RU\RXUJWRXS U DSSO-DE®

e : MK DWRIG FRRURUMP SGI EDFNJWIRXQG : HWHFRP P HQG QHXWDOFR®RWY/ EHH Z KV J WD\
RUEMFN

e 2| JRRG TXDOW DWBIDW S HY Z IGH

e B6HHH DP S®IVKHWH DQG EH®RZ
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3 ®IDVH LOFXGH DFVIRQ SKRVRVRI \ RX GRIQJ \ RXUZ RN ) RUH[ DP S® LI \ RX YRXQWHUDWD
YDFFIQDWRQ WA LOFOXGH SKRVRVVINHQ RI \ RX Z KL®I DVWWHKH MV DGP LOMAMUQI WKRW Z HERP 1QJ
DSSRIQOW HOW RUVHWMOQJ XS VKH DUHD

,l \RX GR KDYH SUIRIHWMRQDOKHDGWRW KRZ HYHU SGIDVH |HHO UHH VR LOFOXXGH VIKRWH DV Z H®

7ISVIRUJ RRG SKRVRV

« $YRIGEHQJ @NWRP EHKIQG DQG LQWHDG XVH @ KWQJ 1Q ILRQWRI \ RX
« 1 DWUWDOM KW J IHDW/RR

e $YRIG XMQJ ViKH I@DWK

« 70 IRUDQJ BNV VIKDWDUH DWH\ H BIYHORUMD KV DERYH

« 8\HSRUADIWP RGHVIQ\ RXUWP DWBKRQH FDP HUD VHWIQJ V

[3 [

HZ RX@ QRYH VR |HDVXUH D YIGHR RI \ RX VK\DWWKDUHV IQ \ RXURZ Q Z RWGVZ KR\ RX DIH VKH Z RN
VKDW RX GR DQG VWKH IP SDFW RX DUH VHHIQJ 1Q\ RXUFRP P XQW 7KH YIGHRVVWKDWZ H [HDWUH DWH
WRWED P IQXW RUBGIW R : S2u  H2ulPERU® EXWZ HDIP VR LHSUHVHQW RX DQG \ RXUZ RWN
DVFRP SGMWA® DVZ HFDQ $ QG W/ LQFWHGLEQ P SDFVWXORUFRP P XQMHV VR KHDU%J 6 KRW @N\H
\ RXUHO VSHDN DERXW RXUH[ SHUHQFH

6RP HVRSIFV\ RX FDQ FRYHU

e K\ \ RX WIWMG VKH Z RN\ RX DLH GRIQJ

« : KDW RX KDYH GIDUDHG

e +RZ \RXUSHUFHSVIRQ Rl WWH SDQGHP LF KDV \KLUWAG RUEHHQ LQIOXHQFHG E\ \ RXUH SHUHQFHV
« 7KHYDOXXHRI \ RXUZ RINVR \ RXUFRP P XQIW

« $Q\ DGYIFH IRURKHU%J 6KRW

H DWN VIKDW RX VHQG XV VKHVH P DWIUDYYE\ >®uS®d p HBSHPR S! PHRA@AY D P2 | ul 2uo P
i P®@EUIP Buid pu® BZ 3GIDVH IHDFK RXWI \ RX KDYH DQ\ FRQFHWQV TXHWIRQV RUZ RX@ @N\H
VRP HWSV 7KH %) 6KRWWDP VP RUHWDQ KDSS\ VIR DWW
7KDQN\ RX IRUWH Z RN\ RX KDYH GRQH : H DUH VR H[ FIVG VR \WKDUH \ RXUWRY
%HW
/ DXUHQ 6Z DQ 3RWDV
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