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Y%RRW 3D\ P HQW XLGH@OQHV

) RUDQ SD\ P HQATXHWIRQY \R P DNH DGAMRCDCSD, P HQWV RUF OQIH\ RXUSD\ P HQW
SOQ SEDVH FRQDFN P 10%# P SHVKRZ V FRP

0 RQKO SD\ P HQN DUH FKDUHGRQWH ™ 3 ®DVH EH VIXUH \R KDYH \KH DYDIDE®! IXQGV
UHDG. \R JR DQG HQVXUH D VP RRW EL@Y) SURF WV 7KH ) IQDCB D\ P HQMY GXH RQ
6HSWP EHU W

SI\MUWUH P MHGSD P HOV \ RXUFRQADPWY V EVIF WIR FDGF KIDMIRQ Z WRX\D
UHXQG DQG\ RXUERRW VSDFH Z I@EH UHBDVHG | \ RX Z 1V KR UHV BAMSD, P HQW

P RQK® SD\ P HOASOQV Z LOCR BQJ HUEH DYDIDEGI <RXURQD RSMRQV Z LQEH D

SD. P HOAVSMRUSD: P HQAR IX@3 GDVH QR WDV RXURW IQDCERRW VSDF HP D QR
GQHUEH DYDIOE®! DQG\ RX Z L@QHHG\R V BF WRP \WH UHP DIQIQ) RSURQY

7KH) LODCBD\ P HQWY GXHRQ2 FREHU ™ 7KH IX@DQG IIQDCSD: P HQAZ I@

DX\RP DUFD@® FKDU H\ RXUFDUG SHUWH RUW IQDCF RMDF VEODV HHQV XH IXQGV DUH
DYDIDE®! Z WIQ WH UHTXILHG WP HUDP H $Q RXW BEQ) F RMDF WDI\MUKH V IRZ R\ F IO
Z L@FEH DX\RP DWFD® RZ DUEHG \R FROF MRQV 7 KH YHQERUZ LOUHP DIQ UHVSRQV B! IRU
\WH ERRW VSDFH IHHV DQG Z LOEH SURKIEWG IURP H KIEMQY 1Q IXWXUH O DUNHSOFH

( YHQW

$ @EHSRVW SD. P HOW BFHYHG E\ 0 3( RUGXHWR 0 3( DUH QRQ UHXQEDE®! DQG CRQ
WDQVHDE®! | \WH / IFHQVH $ J UHHP HQMY \MUP IQDWIG E\ ( [ KIEMRU RUDQ V BF HV

GRZ QU] HG DWKH UHTXHWR \WH ( [ KIEMRU \WH EDDGQFH R \KH IXQF RWR \WH V SF HV DO
EH P P HADWMO GXH ( [ KIEMRUDANQRZ BIG] HV WDWEHFDXVH 0 3( ZI@P DNHD
VXEVBQIDAQYHR HQNQWH 6 KRZ SURUVR \WH 6 KRZ \BNQJ SOF HO 3 ( (¥ GDP DIHVIQ
\WH HYHQAR \MUP LODURQE\ ( [ KIEMRURUWMUP ICDIRQE\ 0 3( GXH\R ( [ KIEMRYY EUDF K
R KLY/ IFHQUH $ JUHHP HQWZ RX@ EH GLLIEXOWR HBEQAK ( [ KIEMRUDI UHHV \KDVWKH QRQ
UHXQEDE®! SD. P HQW VKDQFRQAMAM O XIGDWG CDP DIHV DQG QRWDQ XQD I XCBHQDV
IRUEUHDFK R KLY / IEFHQWH $ JUHHP HQW



$ OMUHG ( [ KLELVB @QV
0 DQDI HP HQAHVHIYHY WH W KWDADQ. WP H Z MWRXWSURUCQRIME TIRQ R DEMUH KIELW
DIVBN FRP P RQ FDLSHWIHDWUH V] HV DQG @F BIRQV R EHV WHYH WH LOMUHY VR \KH VKRZ
7 KHUGHAMRQ Z I@EH I1QDO

$QP DY
$QP D& WDVWDUH DSSURYHG B\ 6 KRZ 0 DQDIHP HQADUH SHUP WG 1O \WH 3 RUBQG ( [ SR
&HQMULL SDWR DQ H KIEWDRIYIW RUSHURUP DQFH \KDWBLI P DWD UHTXILHY WH XV HR
DQP D ( [ KIEMRY DUH @E®! IRUDQ. GDP DI H \R WH 3RUBQG ( [ SR & HQMU W HTXISP HQW/
RUIXUQVKIQIV IQFBAQ) QDICKRBN VSIMIG SDIQVGHDF Q) EBHDNDIH HW 7KH H KIEMRULY
DOR MEBG! IRUWH UHP RYDAR DQ. DAKHWVLYH ISHY RUP DIMUDY IURP SURSHUV P DY 2 QD
DICHG VHWIFH DQIP DY RUVHWYIEH DQP DY IQWDIQIQ) DUH DARZ HG QR \IWH 3 RUBQG ( [ SR
&HOMU $ QRWHUDQP DY IQFAQ) SHW DQGF R IRWDQP DY DUH SURKIEMMG 3HUP IMKG
DQP DO P XWWDE@ DV EH RQD GDVK Z WIQ D SHQ RUXQGHUMP LOUF RMRY 7KH RZ QHU
\ENHV IXQUHVSROUELDN IRUKLY KHURZ Q DQP DO$ QP D&Y P XW\EH F RMICHG Z LKIQ\ RXU
ERRW VSDFH QRWQ DIVBNV

YDARRQV $ QG 6 WENHLY/

1 RWHANHY P D EH J LYHQ RXVWIR DWHMQGHHY EX\VWDUH
D@®Z HG R EH VRG:

&RP SHIARQV ' UZV & ROWMVW

56 DBV SURP RURQV DQG FRP SHIMRQV F RGXPMG B\ H KIEMRY 1Q F RIMGF MRQ Z WK WHU
QVSD\ P XVWEH IUHH R DQ. REQI DIRQ RQWH SDUAR WH Z IQQHU

s3 U} H Z IQQHY P XVWRWEH UHTXIUHG \R SOF HDQ RUEHUEHRUH FRIFWQ WH SUL H RIHIHG
$7KH VFKHGX®IR SU} HV DQG WP VR \WH F R SHIMRQV P XV WR SO Z W DOKH H IV I
JRYHUP HQNHI XOMRQY

s & ROMWZ IQQHUP XWEH GLDZ Q IRUDWKH VKRZ 6 KRZ P DQDI HP HQWZ LGQHWHUSURP R
RUP D\H DQ DQQRXQPHP HOAR! Z IQQHLY 1 R Z KHHY WDWP DNH QR H

s$Q FROMAN FROGXPMG P XW\RWIRDW DQ. V BANM RUIHGHUDODZ V RUUHI XOMRQY 1Q HIHRW
DWKDVIP H

&RQGXFWQJ YXVIOHW ,Q<RXU%RRW

' DMAMEXU QMIDXUH RUIHQHIDOVRTE IMRQ RN EXV QHV IV IRUEIGEHQ RXW @H \ RXUH, KIEIW
DUD $ @EXVIGHW P XMAEH FRQGXFNG Z WIQ\ RXUDW LIQHG ERRI V BFHt S®DV HER QRW
DO\’ FXMRP HY 1Q \WH DIVBN

" DP DOHWR 3UP LVHV
( [ KIEMRY DUH @E®! IRUDQ CDP DIH W \WH 3 RYQG ( [ SR &HQMU IW HTXISP HOVRU

IXUQWVKIQIV IQFOAQ) QDICKRBN VSIOBIG SDIONVGHDAQ) EWDNDIH HW 7KH H KIEMRUY DY R
@EG! [RUKH UHP RYDOR DQ DAKHVLYH \BISHV RUP DMUDY [URP SURSHU



YRRW ' HVL] Q6 SHFLIFDWRQV 5 HI XOMRQV
WY IHTXIHG \ RX GHFRUDW \ RXUERRW LQ D + RQGD\ 7KHP H
6 \BQEDWG YRRN ' HIQURQ ' VSO XGNV DQG BHIXOMRQY VSHAL Z KDWDQ H KIEMRUF B DQG
FDQQRWER Z WK \WHUERRW VSDFH 7 KHVH DUH EDV 16 RQWH SK\ VEDCF FOUDF MUV MY/ R \KH
( [ KIEW- DOWWH QMR EH HTXD® IDIUVR DAH KIEMRY DQG \WH FRQE D IRUWH V AW R DO

DWHQGHHV

. YRR EDANZDW P D QRW{ FHHG pKHIKWELIQVP D' QRAEH DERYH \WH \RS Rl \WH EDFN
ZDO

, QMM DK H KIEMRULY HQIMBIG \R D WHDVRCDE®! V IKWEH [URP \KH DLV IDUHI DUBBN \R! \KH
VSDFHMI H ( [ KIEMRY Z M OUHUVSDFH  pRUP RUH VKRX@ DOR EH DE®! \R HIHFE MHO XVH

DV P XFK R WH \RRAGRUVSDFH DV SRV \EBI DV &QJ DV \WWH GR CRAQMUHUH Z MW \WH WKW R
RWKHY/

7KHH IV QR IBRUFRYHUQ]  RUIXUQWUH IQFAGHG IQ\ RX ERRW SUE H7UDGH 6 KRZ 6 XSSO
+ RXWH ,(F IV WH RINFDG RMQG + REED. 0 DUNHWEHF RDIWU) RUDQ GQVSO\ G R F DBHWRU
VKRZ IXUQWYUH UHAWRO SBDVH VHH RIGHUIRWP 1Q YHQERUN W

[ LIIKMQ] IV UHFRP P HQGHG EXWRWIHTXIUHG DV IWY QRABURY GHG Z W\ RXUERRWK V BF H3 ®GDV H
VHH \WH HBPUFDAR(GHUIRWP . R RIGHUHBRWERLW

1 R VDB WLJ QV RUGVFRXQMAI QV RUKDQG Z IWHQ V. 1QV 3 IRIHV \RCDOAIQV \KDW/ D ¢ KRZ
6 SHAD® DUH DFFHSWDE®!

%RRW & BDQQJ - DQMRUDO
6KRZ 0 DQDIHP HQABURYIGHV GDIO NBQURIDOMHUYIEH \R DIMBN DQG FRP P RQ DUHDV RQD 1 \ RX
UHTXIUH J HQHUDODQG RUVSHAIDCERR F IDQQ) V DS F RMIAGHY YDFXXP IQ) VKDP SRRIQJ
SEDVH FROBPWKH VKRZ GHFRIDRU 7UDGH 6 KRZ 6 XSSO + RXV H,GF DW RU
94y DQ¥ WHGHFRIDRUGQHW

' IVS@ 9HKIEGN
$Q YHKIE®V R EH GVSO)\ HG DUH VXEMPWR \WH IRTZ 1Q) FRQAMRQY
S9HKIE®! P XVWEH DSSUIRYHG B\ 6 KRZ 0 DQDIHP HOADWBDWY P RQKV IQ DGYDQF HR V IRZ
SYDWHY P XWEH QVFRQUHAMG DQG \ISHG
s) XHOBQNV P XW\RWEH P RUH \KDQ ™ IX@OHKIE 18V Z MY QR 1XHQI DXJ H RUEURNHQ IXHQI DXIH
Z IGQRWEH DBZ HG RQWKRZ IGRU
s) XHOFDSV P XVWEH VBISHG RUBNHG VKXW
s' US SDQV P XWEH SOFHG XQGHUYHKIE®!
s,J QURQ P XWEH GQVDEBIG RUKH YHKIE®! BFNHG DQG KRRG ICRSHUDE®! R \WH YHKIE®!
s. H VP XWEHGIVZ W 6 KRZ 0 DQDIHP HQWV/



|/ DMFRP HY 1 R 6 KRZ VV
$Q VSDFH QRARFFXSIHG RUIRUZ KIFK QR V S DXDWDQI HP HQW KDYH EHHQP DGH B\ SP
RQ7KXWGED 1 RYHP EHU W P D\ EH UMVRG RUBDV WQHGE\ 6KRZ 0 DQDIHP HQAZ MRXW
DQ REQ DMRQ RQWH SDUAR \KWH 3RUBQG + REED. 0 DUNAWRUO DUNASOF H YHQW / / & IRUDQ
UHIXQG Z KDIWRHYHU

3GDVHIQRWP XV IL\ RX KDYH D QWP IQOM HP HUHQR. $Q XQF P HG 1UHI KW I@EH UHRMUHG
\RD QRWKRZ IILP DWKH HQGR WH V IRZ Y I J URXQG WDQVSRUBMRQ DVWKH IILP V'V B WV N
DQGH SHQWMH 1 R UHXQGV Z LGEH JIDQMG IRUXQXV 16 QVSD\ VSDF H

0 HFKDQLFDO& RQYH DQFHV
0 HFKDQEDGFRQYH DGFHV VXFK DV HBPWE F DIV VFRRMY RUELR\ F 19V Z LGQRWEH DBZ HG 1Q
\WH DIVBI GXUQ) WH VKRZ KRXWY 7KH RQD H F ISWIRQWR KLV (X®I Z IQEH IQ\WWH FDV HR

KDQAFDSSHG SHYRQV YMMQ \WH VKRZ DQG IQ\WH F IH R DX\WRU} HG VKRZ GXW V BAI

0 WFH@IOQHRXV 6 XSSTHV
TKH6 KRZ 2 1IFH GRHV (RAWXSSO RIIEFH VXSSTHY V BIMRQDY  HTXISP HOAMF IDQIH HW - CRU
GRHV MRITHUD@®Z SUCWY RUFRS\ VHYE N 7 KHUH DUH QR IDAQIAV VR FDV KEKHANY RUUHAHYH

ID[ HV RQVIM 3 ®DVH SOQ DFFREQI®

3DJ1QY
3HU3 RUBQG ( [ SR & HQMUUHI XOMRQY XQV RHEX®IG DQCRXGF 1R HQW P DGH RYHUMH SDULQ]
VMNP Z I@FH IRUHP HUJ HQFHV RQD 2 \WHUWDQV BU XV Q) \WH SD A VMP DQG SUH UF REHG

VKRZ DQURXCAHP HQNV' QR RKHUDQGRXCPHP HQW Z L@EH P DGH Z KI®! WH VKRZ IV RSHQ\R \WH
SXETF

2 YHW] HG 3 DINQY
7KWV ICFOGHV 59V XDV WDIGLY ERDWDIGLY RUDQ. RKHURYHY [LHG YHKIE D59V 1Y -V DUH
CRWDYDIDE®! DAKH ( [ SR & HOMU

3P ELQU

7KH 3RUDQG ( [ SR &HAMUSURYIGHV Z DU KRZ HYHU GXH \R UHV \F MG DFF Y \XR Z DIMU
VRXUFHV RQ\WH H KIEMBRU M FXFIDOKDWH KIEMRY SURY EH WHURZ Q KRVHV \KDWP D,
UHDFK KRR\ XSV DQG GDIQV ' WDIQV DUH H FOV YHD SURY GHG IRUWH GUDICDIH R Z DMZ DWWU W
IV SURKIEIWMG \R XVH GUDIQV IRUH GVSRVDCR JUDVH V BV VROHQWN KD] DUERXV P DWUDY
RURUDQE P DWUDY R DQ NQG



6VBIILQ] 21 ( [ KLEIW
VW P DQGDWRY WDWH KLIEMRY AT WHLUH] KIEIW GXUQ) DOKRXWY R \WWH VKRZ 6 HF XIW 1V DQ
DGEHG SIREGP  Z KHQ H, KIEIW DUH QRWABIIHG ( [ KIEMRY DUH UHP IQGHG \WDV6 KRZ
0 DQDIHP HQAERHY QRADWXP H UHVSRQY LW IRUBWHY \WWHUHRUH \ RX V IRX@ \BNH

SUHFDXURQY R SIRMAW RXUGVSD.  [GF XEQ) RAMIQQ) 1QV XDQFH $ @H KIEMRUSHY RQHO
PXWEH \HDWR DJHRURTGHU

6 XEGMWI) YdRRW 6 SDFH

1 RH KIEMRUP D\ VXEBMDQ SRURQR WHUERRW \RR DCRKHUVXSSTHUZ WRXVYKH Z UMKQ
FROHQR 6 KRZ 0 DQDIHP HQV

7TWHVSDWIQ]
([ KIEMRY/ DUH J UDQWMG DFFHW R \WH 3 RUIBXQG ( [ SR & HOMURQD DWEHVLI CDWMG WP HV LH

VKRZ KRXW DQGER  KRXWEHRW YV IRZ RSHQAQ) ( QMIQ) DQRKHUH KIEMRGY ERRK
Z MRAYKHUSHWP MRQLY 675 ,&7/< 352 +,%7( '

: HDSRQV $QG) LWHDWP V
8 QEHUGQR FILFXP ABIQFHV DUH [IWHDP V. NQIYHV HYHQ SRANHW QHV \BV KV V XD IXQV HW
DABZ HG 1Q \WH 3 RUBQG ( [ SR & HQMU7 KLY IQFOIGHV SHY RV Z MW D FRGFHDBIG Z HDSRQV
SHUP I WRIQGHHV FDQQRVWEUQ) DQ. SUHY RXV\CSXUFKDV 16V LS WPV VXF KDV N KIQ
NQYHV RUJDUEHQ\RRY' 1OR WH 3 RUBQG ( [ SR &HOMU

N (()AD ()]
: LOR DQY IOEH GBFDWG RAMMGH B\ \WWH P DIQ IURQNHQWDQF HDQGIV RSHORQH  KRXUSURUWR
6 KRZ RSHQQJ I \ RX GHHG\R GDYH 7 IFENHW IRUD Y V\RU SEDV HBOFH 1Q DQ HOYHBRSH Z W
\KHUIIWADQG OVWDP H FEDUD Z UMIMQ RQ WH 1URQADQG IQAMKFW RXUYIY \RUMR SIEN XS \WHU
SDW DW 1@ DO( [ KIEMRUYDGI HY DUH UHTXIUHG IRUDQ ( [ KIEMRUWR HOMUWH EXIC@IQ)] 3 BDWH
R RWBDYHEDGIHV 1Q: 1% D@DV KLY FDXVHV Q) @ HV DQG FRQXMVRQ 1 \ RX GHHG\WR
®DYH D SDW IRUD Z RINHURUCHHG W URBM \ RXUSDW NHDFK GD\ Z WV KW SGDV HBDYH
\WHP DWKHG6 KRZ 2 IIIFH 6 KRZ 0 DCDIHP HOAV QRWHY RQV EGI IRUGY RUP IV 8)F B \WANHW
DW Q& DO

6 DIHW 0 HDVXUHV
( [ KIEEMRY DUH UHVSROUE®! IRUKH SURMF IRQ R \WH SXETE DV IWHDWY \R DQ. KD DU \KDW
H MWV Z BKQ\WHUH KIEMYSDFH LH VKRN HOF WRF XIRQ KHDWIILH V LS REMPW
P DFKIGHY HW $ GHTXDWM VFUHHQIQ) RUSURWE NRQ P XWEH 1Q SOF H6 KRZ 0 DQDIHP HQW
UHVHOYHV WH W KWR GHFOUH DQ. H KIEMXQVDIH DQG REHUIW F RIHF MRQ RUBHP RYDO

/ DANR VXK GHFOUDMRQ CRAHYV CRNHBDVH WH H KIEMRUIURP  11CDAUHY KQV IOV IRUDQ. KDUWP
RUCGDP DIH R \WH SXEQF DQG RUWHUSURSHYV
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