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2 QH' LJLWBO7Z1Q 7RMBC2 SHIDARQDCS Z DUHOHW

( YHY VHFRQG D P RGHQP 1QQ) RSHIDIRQ JHQHDWA \WRXVDQGY R' GDWD SRIQN IIRP SHWRQQHO YHKIEBV
P REIGI HTXISP HQAVHQMURGP HQEBOHQURY IQGXAMMDOA VWP V' FRP P XQFDUIRQ GHERUN DQG RSHIDMRQDO
SURFHWHV <HWGHVSIW \LY DEXQEDGFH R IQRUP DURQ P DQ. P IQIQ) RSHIDMRQY ADAKI J B \R DQVZ HUWH
P RWFUMFDCRSHIDMRQDOT XHVIRQY 1Q UHDONP H

. KDWY KDSSHQQ) WKWRZ"
. KHW LY IVKDSSHQQD"

. : KRRUZ KDWY/ IQrROHG'

. KDWY \KH RSHUIDIRQDAP SDRW
. +RZ VKRXG ZH UVSRQG'

7RR RIWQ WH LQIRUP DMRQ QHHGHG W DQVZ HUWHVH TXHWIRQY LV UDI P HQMG DFURW P XSG A VWP
QVSO\ HG RQ VHSDUDWM VFUHHQY P DQDIHG B\ GlLIHWHQMWMDP V' RUDULYHV \RR QWM VR VXSSRUMP HO GHRAMRQ
P DNQI 7 KH UHVX@W UHGXFHG VIMDMIRCDCDZ DUHGHW MBZ HUUHVSRQVH WP HY RSHIDMRQDACH IIFHGAHY
DQG IQFUHDVHG H SRVXUH \R VDIHW UVNY

+(/,; ' &RQOHPWZ DV GHVL] QHG \R VROH WKLY FKD@BIQI H
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7KH) RXQGDARQV Rl 2 SHIDWRQDO QM@ HOFH

$V WH 2 SHDWRQDO LI MBO7Z 1Q DWINH FRUHRI WH +(/,;; HFRAVWP +(/,. ' &RQQHFW
WDQVIRLP V UHDOWP H RSHIDWRQDOGDVD LOWR D VIQI B XQULHG J HRVSDADOYLLZ Rl \ RXUHQWH
P LOQJ RSHIDWRQ

04 EUQIIQ) \RIHKWHU SHYRQQHO YHKIEGN P REIBI HTXISP HQV VHQURY  LQGXWIDOM WPV \MBP HW
FRP P XQFDMRQY DQG RSHIDMRQDOHYHQN Z MKMIQ RQH VSDMDOHQVMLRQP HQW+(/,; ' &RQQHPNGHIYHWY
FRP SBW VIWDMRQDODZ DIHQHWs DEBZ IQ) VXSHYIVRY DQG RSHIDRY R XQGHYARQG CRAVRQD Z KDWY
KDSSHQQI BEXWDORZKHH ZK\ DQGKRZ R UHVSRQG

0 RUH \WDQ D UHDOIP H WDFNQJ RU YIVXDO/DURQ VROMRQ +(/,; ' &RQQHPWSWRYIGHV WH FRP P RQ
RSHUIDMRCDOFRQM WKDWARQCHRAW HYHY VRXUFH R LQIRUP DMRQ DFURW \WWH P ICH W/ \KH QLI MO RXQEDMRQ
XSRQ ZKIEK +(/,; 6HQILHO 6P DUAND RQWRUQ) QM@ HONVERQARO 7HBP HUl DQG ' IVSDWK RSHUDM
\RIHWHUDV DMQI B! LOMI UDMG RSHIDMRQDCSOWRP

%4 WDQVRWP IQ) VRDWG CDW IQR RSHIMRQDAQMMHQAH +( /,; ' &RQGHPWHQDEGN IDWMUGHRAMRQY
VDIHURSHIMRQY [P SURYHG SURGXFIYIW DQG WH GLJ MBIOI RXQEDMRQ UHTXILHG |RULQM@ HQADXWRP DIRQ DQG
\WH IXUUH R DXVRQRP RXV P 1QQJ




& UMFDOQIRWP DARQ LY RIWQ J HOHIDMG E\  LQGHSHQGHQWA VWMP V WDWRSHLIDM LQ LVROMRQ
P DNQJ MG LEX@WR EXLAS D FRP SGM SIEWUH Rl WH RSHIDWRQ [GHOW\ HP HUJ Q) UVNV RU

XQGHIABQG KRZ RQH HYHQWDI I HFW DORWHU

$V RSHIDMRQV EHFRP H P RUH FRQQHAWG DQG FRP SBf - WKH RSHUDIRQDCDZ DUHQHW GHSHQGY RQ P RUH \KWDQ
FROPID [QRP DIRQ MIHTXILHV WDQVRWP [Q) CD LOR FROM WFRQM, WOR XQGHIABQAQ) DQG
XQEHWARQAQ] 1OR DRRQ

+(/,; ' &RQUHPWY EXIORQ\WH IXQEDP HQICFDSDELDMMAY \WDWP DNH WLV SRAME®! 7 RIHKHU \KH FUDW D
@1Q) 2 SHDIRQDO LI MUY Z 1Q Z KHUH SHRSGI DWHWN HTXISP HOMQGXMMDOA VWP V' DQG RSHIMRQDO
HYHQN EHFRP H SDWR D VIQI®1 FRQIDXRXMD XSCDWMG RSHIDMRCDCHMURGP HQW

7 KHVH I RXQEDMRQY HQDE®! P LQIQJ \WDP V \R VHH WH FRP SGM RSHUIDMRQDCBIFUH  UHVSRQG Z W FRQIGHQFH
DQG EXIG \WH QU MICBOMWRIP  UHTXILHG | RUVDIHU VP DU DQG P RUH DXVRGRP RXV P IQQ) RSHIDIRQY

2 SHDWRQDO LI MIO7 Z 1Q
. &UDW D Q) QI MIAHSUHVHQABMRQ R \ RXUXQGHU URXQG RSHUIDMRQ Z KHUH HYHY SHYRQ YHKIF®!
VHQVRU DWHWDQG RSHUIDMRCDCHYHQWY YIVXD®) HG Z MQ IW UHDO) HRVSDIDABRFDMRQ

5 HDO7 P H 6 XDWRQDOS Z DUHQHW
., QABO® XQGHYMIGG RSHUDWRCDAFRQGEMRQY DFIRW WH HOMH P IQH WWURXI K D XQUIHG RSHIMRCDOYEZ
WWDWFRQUDXRXMD XSCADWV DV HYHQW RFFXU

8 QULHG 2 SHIDWRQDOS ROM W
. 9UQ) RIHWHUMDANGQ) \MBP HW ,R7 FRP P XQEDIRQY DOWP V' DQG DXRP DIRQ QR RQH HOYILRQP HOW
VR HYHY RSHIDMRQDCHYHQWFDQ EH XQGHWARRG Z WIQ W FRP SGM FROM W

0 XQN7HFKQR®RJ\ 3 RUMRQQJ
. BXSSRW L)L% ( 8: %DQG* 166 SRMMRQAQ) WFKQRBJIHV VIP XEEQHRXMO D@Z Q) HDFK DUHD R
\KH RSHUIDMRQ R XVH \KH P RADSSURSUDM SRVMRQQ) P KRG Z MRXWAKDQILQ) VRIE DUH

2 SHQ' LMW FRW\ WWP

. ,QMIWDWN H M) DQG IXUMUH RSHIMRCDOA P V XMQ) RSHQWIQEDUEY HQDE@Y) +( / ,; \REHFRP H
\KH FHQRADCRSHIMRCDCSOMRP 1RUN RXUP IGH
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. H\ & DSDELOVIHV

YXLEQ) D FRP SGMW 2 SHIDWRQDO LI MIO7 Z LQ UHT XLLHV 1DUP RUH WDQ YLVXD@ DARQ RUUHDO
WP HWDFNQJ ,\WGHP DQGV D SOMRWP FDSDE®! RI FDSWUQJ LQIRWP DMRQ ILRP HYHY FRUQHUR
WH P L.OH XQGHUABQGIQ) LW RSHIDARQDOFRQM WDQG SUAVHOWQD IWIQ D Z D WDWHQDEGN
FRQI LGHQWLQIRWP HG GHFIMRQV

+(/,; ' &RQUHPWARP EIQHV D FRP SUHKHQUYH VHWR FDSDELDIHV \WDWZ RUN VI HNHUWR FRQQHPVSHRS®!
DWHW HTXISP HQAVFRP P XQEDIRQY [QGAMMDOA VWP V' DQG RSHIDMRCDOEDW IQR D VIQI B RSHIMRQDO
HQVILRQP HQW( DFK FDSDELOW KDV D VSHALLE URBI EXVWRI HWHUWH. FUHDWM VRP HWLQJ IDUP RUH YDODE®K D
XQUHG UHDOMP H XQGHWABQAQ) R \WH HQMH P IQQ) RSHIDIRQ

) URP DGYDQFHG YIVXD@ DMRQ DQG SRMRQAQ) \MFKQREJ IHV R RSHIMRQDAQM®@ HQFH FRP P XQEDWRQY
DQG VHDP G IQMI UDWRQ Z MW H] I A VWP V' HYHY FDSDELDV FROUEXWY \R WDQVRWP Q) VRDWMG
LI RUP DUIRQ QR DPIRCDE®! LW KWHP SRZ HIQJ P 1QQ) WDP VIR RSHIDM P RUHVDIHD HIFHQ® DQG
QM@ HQ®

6 HH <RXU( QAH 2 SHDWRQ 9 LVXDd DARQ . HHS <RXU: RWN RUH & RQOHAFWG
. ' DQG ' PIQHYIVXDD DWRQ &RP P XQIEDARQV
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%HQHI LW

7KH FKD@QUI HV I DFLQJ P RGHWD P LQIQJ RSHIDARQV DUH QR BRQI HUGHIQHG E\ D@FNRI
IQIRWP DARQ WH DUHGHIQHG E\ WH DELON VR WDQVIRWLP LQIRWP DARQ QR WP HO  FRQILGHQW
RSHIDWRQDOGHFLVIRQV

04 FUDIY D XQUHG2 SHIMRDO UMY ZIQ +(/,; ' &RQUHPWARQQHPW SHRS®I DWHW HTXISP HQW
A VWP V' DQG RSHIDIRQDOEDW LQR D MIQI B VRXUFH R WKW 7 KH TXHMIRQY \KDWRQFH UHTXIUHG P XIS

VI VMP V' P DQXDAQMSUHAIMRQ DQG YDODE®! WP H FDQ QRZ EH DQVZ HUHG LOABQ® \WURXJI K FRP S\ UHDO
\IP H RSHUDWRQDADZ DUHGHW

7 KH UHVXOW P RUH WDQ IP SURYHG YMEIW WV D VDIHUZ RINRUFH  IDWMUGHRMRQ P DNQJ JUHDWMU
RSHIDWRCDCH IIHHCGR  VHDP GWV FRWERIDMRQ DARRRW M WP V' DQG D VFDOE®! AJ MuQ RXQEDMRQ WDW

HQDEGN FRMXRXV [P SIRYHP HQADQG SUHSDUHV P LQIQ) RSHUDWRQY | RUQIMT@ HOADXRP DIRQ

7 KHVH DUH \WH P HDVXUDE®! RXRRP HV WDVKHS P 1QQ) FRP SDQHV RSHUIDWM P RUHVDIHD  UHVSRQG P RIH
HIHAYHO DQG EXIC \WH FRQQHAMG CDWB GUIYHQP IQH R WH I XUMUA

0 DNH Y%HWHU' HFLVIRQV ) DAMU 3 IHSDUH <RXUO LOH I|RUS$ XVRP DWRQ
. 8 QGHYABQG RSHIMRQDOFRQAMRYY IOADQ® . &UHDWM \KH QI MIARXQEDMRQ UHTXILHG IRU
WURXI K D MQ) B RSHIDIRQDOMEZ QM@ HONFRQURCDQG DXWRGRP RXV RSHIDIRQDO
ZRINGZV
,P SLRYH 3 HWRQQHO5 DIHW
. 0 DIQEIQ FRQIXRXV YIMEIOV R SHRSGI DQG 6 FD®I: IWRXV&RP SOf LW
DWHW Z KI®! DFFHBIIDNG) HP HJHCGR . ([SDQGIRP D MVQI® SURGXPURQ DU-D \R P XUSG!
UHVSRQH XQGHU LRXQG RSHIDIRQY Z KIGB! P DIQEIQQ) RCH
RSHIDIRCDCSOMRUP

,QFUHDVH 2 SHIDWRQDQ |1 LFLHQR\
. 5HOFHGHD\ VE JIMQ) VXSHYVRY

IP P HADW RSHUMRQDCDZ DUHQHW

&RQOHAW YHUY 2 SHIDWRQDOE\ VWP

. (@ DM IVRDWG IQRWP DIRQE\ 1QMIUDIQ]
WDFNQJ \MBP HY  VHQURY DQG DXVRP DURQ
IQR RCH SOUWRWP
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7KH%HI LIOQIQJ RI <RXU' LJ VD 1OH

( YHY P IQQ) RSHIMRQ KDV W RZ Q FKDMIQIHV SURIM DQG SDW \RZ DG QLI MIORDQVIRIP DUMRQ 7 KHUH LV
QRVIQI B B SRIQVGQR XQYHWDORDGP DS DQG QR RQH V] H [1W DOVROMRQ

© KDWHYHY VXFFHWIXORDQVIRUP DMRQ GRHV KDYH LQ FRP P RQ LV D FBDUXQGHIABQAQ) R WH RSHUIMRQ D
VFDOE® \MFKQRBJ\ IRXQEDMIRQ DQG D WKVAMG SDWEHUFDSDE®! R I XIGIQ) HDFK AMS R WH IRXUH

+(/,; ' &RQQHPWSLRYLGHY WDWRXQGIMRQ

%4 FUDIQ) D @IQ) 2 SHIMRQDO LMY Z1Q MWHWIEQAKHVY D FRP P RQ RSHIDIRQDCHQYILRGP HQAZ KHUH
SHRS®I DWHW HTXISP HQMQGXMMDOA MP V' DQG RSHUIDMRCDAQMT HQFH Z RUNWRI HWHUDV RCGH ) URP

IP SURYIQJ Z RUNRUFH VDI HW DQG RSHIMRQDOYIMELDNV \RGD. R HQDE@Y LQMT@ HOADXWRP DIRQ DQG
VXSSRMQ \WH DXRQRP RXVVP IGHR \RP RURZ +(/,; ' &RQQHPWIURZ V DBQIMGH \ RXURSHIDIRQ DV QHZ
\WFKQRBJ HV SURFHWHV DQG EXVICHW REMIPRYHV HYROH

$WW0 67 * GEDOZ H EHIHYH QI MIOADQVIRUP DURQ LY CRAD VIQI B SURVIFW WA D FRQIDXRXY RRXUH R
RSHUDIRQDAP SURYHP HOW7 KDWY/ Z K\ Z H Z RINFEVHD Z WK HYHY PXRP HUWR XQGEHYABIQG \WHURSHUIDIRQDO

FKDEQIHV GHILQH DFKIHYDE®I REMPIYHY  DQG GHYHES D SUDPWFDO SKDVHG URDGP DS \WDWEHIYHLY
P HDVXUDE®! YDOH Z KB SRMAIY) H M LOYHWR HOW

© KHWHU RXUIHWWREMIPYH 1V \R 1P SURYH SHYRQGHOMMIEIDNY LQWMI UDM RSHUDMRQDOA WP V- HQKDQRH

G—FMRQPD\LQJ RUD. \WH IRXQEDMRQ | RUIQM® HOADXRP DIRQ +( /,; ' &RQUHAVBLRYIGHV \KH SOMRWP
\R EHJIQZ MY FRQIGHQRH  DQG \WH B[ IELONV \R FRQIDXH J URZ 1Q) IO \WH [ X\WUH

' LJ MBOADQVI RUP DARQ GRHVQVEHT 1Q Z W WFKQR®RI\ ,WEHI LQV Z LW XQGHUABQGLQJ \ RXU
RSHIDARQ +(/,; ' &RQOHPWDQGO 67 * REDOKHS \ RX VBNH WH QH WAMS
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/ RRNLQJ IRUVROMRQV \R P SLRYH VDIHW SURGXPWYIW DQG RSHUIDWRQDO
SHURUWP DQFH O\ RXUP LOH'

77 P \WYREDOFRP
« 9MWKHO 67 * GEDY HEV\M R H SEUH LOQRYDMYH WIFKCREJ LHV GHVL QHG IRUXQGEHU IRXQG

P 1QQ) DQG\WQHTLY

. ' IWVFRYHUIQMI UDWMG VROMRQY IRUFRP P XQEDIRQY DX\RP DIRQ ,R7  IGHWP DQDIHP HQW

SHYRQCHOADANQ)  DQG GJ MUCRSHUIMRQY EDFNHG B\ UHDQZ R FXMRP HUVXFFHW VARUHV
WFKQEDAHVRXUFHY  SURGXFWQIRUP DURQ  DQG \WH OMWMNGAM LOORYDMRQY

e« KHWHU\ RXUH HYDODI QHZ \WRKQREJ IHV RUSDQQQ] \ RXUGQH WAL MEOADQVIRUP DVMRQ

/

SURMPWO 67 * GEDCSURYIGHY WH IQUI KW DQG H SHWYH \R KHS \ RX P DNH IQRWP HG
GHAMRQ/

LONHG,Q

6\ FRQCHAWG Z W 0 67 * @EDCRQ/ IQNHG Q DQG EH \WH 1IANR QVFRYHURXUDWA
LQQORYDUMRQV 1Q XQGHU IRXQG P 1QQ) WIFKQRBI\

« ) RIBZ XV IRUSURGXPWKSCDWY FXVARP HUVXFFHW WRUEV IQGX LU KW HYHQW

KUK KW H SHYSHWSHAYHY DQG \WH OWMADGYDQFHP HQW LQ DX\VRP DURQ FRQOHPYIW
VDIHW DQG G MIOADQVIRWP DIRQ

« - ROQRXUFRP P XQW DQGWI\ 1QRUP HG DERXVWKH \WMFKQR®J LHV VKDSIQ) WH IXWUH R

P1QQ]

< RX7 XEH FKDQQHO

([ SBUHO0 67 * GEDGY OWMMQERYDURQY [Q XQGHI URXQG P IQQ) \WFKQREBJ\

« ' WFRYHUYIGHRV IHDWUQ) FRP P XQIEDIRQ GHE RV DXVRP DURQ |GHWP DQDIHP HQW

VDIHW VROMRQY ,R7  UHDOZ R FXMRP HUVXFFHW WRUHY  SURGXPWGHP ROMDMRYY DQG
QJ MIOMPKQREJ LHV GHVLI QHG R [P SURYH P ICH VDIHW HIFIHQR.  DQG SURGXPMIW

7DD VR RXUH SHUV DERXVKRZ R P SLIRYH XQGHU UIRXQG VDIHW DQG
SIRGXPWW Z W +( / ,; ' &ROQHPWQ\ RXUP LCH
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