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0 DRYY: HOPRPH

2QEHKMRORUWBRXQFDOSOWB®W SHVHQYWH

XSGMRIRXU 't 6 WW DLIO DDK LS/O D Q
UHO H FDV\K BIGY L V LRIV KIBKVH R IRX BRP P X\Q L W
GMHORSHWRNMK FORVHAROODLREMHHQ
&RXQFLAEBRQELIQFHERPRQLMWHPEH WD G
WH OBDIQWWK RULWLHYV

 DFFRDQEHWKFWLRQRWKRPORYHUQPHQW
$FW &RXQEWOT XLGRPDLQWBW@RDLIOD Q
FRHULQJ D SHW LGRWDRIDD V B GYGLZAL WH U\
IRXUHDUSHFRJQLWIKSIDFRIFKDQ LR G\P/
HQRIQPHQR X QFLED FRPPHE\R XQGMDE J

D Q QXY H/\RH Q VHRX /U L R UH /D HOOBIQDAQ G
WLGHQ@H IRS SWQ L WLAHNM @ HVERKX 0 R QMU P

YLVLR
Q 0 D RU 5K\ V%4-DAA

TKLZWWDLFODIQE X LIDRK QIB X H VWMIDLE L O O\DKMDX L G&R X QFZROU N Q G
GHFLVLR@FPDN

ILFEOH &RPPXQLWLHYV
(FRQRPLWOHRSPHQW
/HDGHU VKL HL@® OR H
(QYRQPHQRRYSUYLQW

7R IW K MK HYHO WK DWRK B U L R UD @V&/ IKBAF W LRHZM. /I FHEMDWKULYLQJ
L Q¥F\CH YD Q 8 X VW D LUD DLERIK H6 W\ D L3O DRYO H DRKQV OZKIMAR X QELG B A UY
RHUVKH t SHULRGEK\WKHVOIMMYDM LP SWEBMR LIRXBXQLFASDOL\

SEYLGLQRQJIVINEG WHIDMHEINIRRIQWHKBUYV DKHD G

$VZHPRH IREDG &RXQBLM L QPRPPHMGR GHEBUY ©B D QL QR MX®P HYQ G
ZR UM B DWQ H UXIKWREX BR P X QLVB/H Q VAIK B U WA R Q W L | E HIVS O D EH{D M
SEX® WOO KRPH

" H LAUHYRXRWMRLQ XV RQ\WKLV MRXUQH
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* HQHUWDAD DQDI HYY/ 0 HWDIH

'RUWH )XWH 5HD\G 6 WWDLBODQQ LRUD QL QX OH
WKULYLQJ D QIEGF RRRRMW. W

,Q-XQH ' RUW&R X Q PIQ F K HREU W ) X WH 5H D\GI
HILRQGNWMDLEODQ QLOMIMND WMZ L ORL GKR W
PXQLFLSIIBOV IVQ GV KINW R MK W DQEMNRQGK
S BV HEWH Q WRUGDHDE U'Y. R X QYF&.\OW D LFO D DK L ALKE X
DRXQIRXSL O OLPMRUL QOHD E\L GIUW YH DR Q R B BEW
HQKD QF LYQLF W HAUH MIQEEFLQJ RQPHQWDO LP

30DQQRQIHWRUN DQWO 3

'RUWH)XM¥WH5HD\GRFXVRG HB/ L QY LV IDRYXB D/MS O
IRUN KA J BZW KRZ Q \R 16 F W V G OH. GMORIEH U\E D C
FRPPX\QLMW SRQ@IQW KWHP DL QRBMKRMX QL FMZRO,
D L PR UHY L W D/'DKUN HL FEQG B HY L RV H U RHLMVBIWR Q QHH
SEMHFWXGLQBO

* HQHUDAD DRI HU - RKQO DUN
. 7RZQ PDMUSOQQ +RMQ) DG OQG VXSSO QGHHGV ( FRQRP IF DQG \RXWMP  GHYHBSP HQW 0 XQEISDO
IQUDAKPYUH DQG FRP P XQW IDFIOW UHYZV DQG / HYHIDIIQ) P XQFISDOVHQIWY  IQFOGQ)  FXUHQW
LQGXVMHY KIMRY  DQG \WH QDMMUDCHQYLLRGP HQW
. &RP P XQW $PIRQ 30QV Z LOEH GHYHBSHG Z W FRP P XQW DQG SURIGH & RXQFIOZ W DQ XQGHABQEQ) R
\WH QHHGV R HDFK FRP P XQW DV Z HODVKRZ FRP P XQW DQG & RXQFICFDQ Z RUN VR HWHUVR DFKIHYH \WHP

&RPPXQIHWG E BER D GIHAO H'IRW WWH D FIN/REWH V L G EDQGQXG/ WO DYBUH VS R Q B X (
KM SULRUMWLXOHS®ODQ QBFMVYV GDQEHUE Z L WKU L GASSRROZO R4 S BV H AVOXYE®RY
$XVWERNG F RV G H/H. G H @ WE.GI0Y DQIER IQFL Q JADRP 5R D G F MV V G DQ®/ W S HFQ
7KHVH WENMALEPHEH KR XVHQVHOWX SHRORFX QW U\ WQ® PW. @WW P HQW

BXSSRUQJIJWZIFQIKRQJILQJ &RRPXQLW

'"RUWAS RS X\OLIR\QJ H L QAL WAKKRHH G L DI®IS BM HGIR L Q i b HWR B 7RV XV WMOLLE]
FRPPXQLWLHW XU BB\GDORRXVHV RQ

e )LUVWRMHPRVW L QRIDN/Q GHOR QJ WK B JWWKY RQWXUGHSWBW L @UJE GDE

RSVLRGWDLQLQWDQEWRXQJ IDP DAMGIVY LQJ WR RRIOUIR W X S\§ RRFY HEH \
DQG EXVLQHVVHV

&RQXWVLRQ MW HBKXY W D RWQUHU 'RWVH

'"RUWMH )XMH 5HD\GL VQ RM XD S O D Q GSIEY 3 F W IDLOVR QMU FER P P L W PRI QW/Q J W K HV®
OHDE\LBERQRPQEGX VWD L @MEKFOW WHH J L FKRIXKY WM DLYFL VL R DR @I QI0E QW W P
DQGRQVUUSDQHUVKLSYV &RXBFROWVEHPOQ M WX PRVW GRIBILYQERDH) 5D D

6RX¥XW 'HSWB HQW R IUAWIX R SSMDIDRIRM BIFW L R OE/R

6WWDLPDBQ




6\WDWI LE ) LDP HZ RWN

7KHRUW&RXQBMIMDLFUD ZR U N WDV L WXKQ G H U VW V& @ HRIIGRV W K HR U W\H
FRPPXQUZWHIOHBWHPEHRMRXQBHLSAW HYWHR PP X\QL@BDNGHF L VRR®KH
DOORIFRQ R &RXRBFAMNOWEHVVWVPWKRVH RREPRPHGYW

& R X QFG\OW D LFO DIQD Q. P SWD Q@RVF X P E R MAIG H Q WMLKIKMM G HF W RRRQR X QWRL O
PHMFRP P X\QQMH GAK HF R P 8l H GAUHYYLZHR 1& R X QiFA.\VOWM D LFO DLW KVAWWIRUD Q B
F\F OW K\DL QHO/ XLADAHY LZHD Q % S GADR ID (R K HO D Q@¥F®L @ R X QFALYIND QI P HQ W
JUDRPRUNQ® KHQDQBFDRQUMHPH@WWD 7KHWWMDLFODIL @Q@RZD VHTXHQ WL
QX P EHHA QV KRG HRISU LR UW\@ X P EHHAY RL¥AD EHH DL OG H Q W DIQ B/EJEHEAL W K L
& R X QFLQQ X3DD @ R X QYFALVOW D L3O DLQDK LKIOYH G R F X P K QAOK\Y LZKIWV K&R X Q F L
ZD Q VBD F KYHHD Q BK \W KDV P S R/ID G\ X QYFLADQ XD O IGP S O H P IQBMIDZI\NY ® H Q
GHIOIYRWR VRP R IW KBIF W L YZLVMBIED ¥ KHIEZ K L FKL @ QF®I6 H H SUMIZYVD Q R U
W OBIQW DFW LW KWUHR PR RQ MM DRVDHDHGE D F N

& R X QFELO/OND QIH P H QUAD FZR UING H Q WO M.HHWADHQVS U L R U UWVINGADY V L & W X Q F L
WP DNGH F L VR RR/W K RWIHINGE H \PW WMDY KHL QD QFR QIH P H QWM D L W K H

SHEFHWRD QW@ Q8D QI QIL Q D QUANVREHM H F \W\OF Q & | L F L\ HRMHME R X QF L C
R HFWIS HW KAV W DLFOD @ R K LWPD QB PHQWE QD QFL QB P H @ WQ BRIU P

V W DLFO D Q G\LSHY L G IGEIR QV KAHX H QWIAMR & R X QB Q @& KSHW Q W L Q O QLFPLIOCF W
RI GLH QW \M W.UHY

6WWDLPDBQ




6 QDSVKRVWRI * RUMHW

7KHRUWA X QL F L S NOARMG. QL RW KDV VIDV P D Q Z D\WKRAMED D Q@@ IR | VT XU
NORMPY 7KHPDLBZQVKLSFRVV G RIOMKQ XPERUW MVOHP H QWY QEULGSRU
%UDQ[KROME *OD BQW HUBNHIJHEBR®RRULQDVVREWD 1DEROBLRQHHU
5LQJDRPD B6RXWK ORRQWGSDRBAAMEON DQGQ:QDOHDK

,Q WKH & HQN & \R BDW KWHR'ERO YHRU Q PHB W D U

e WKH SRS RmMDZ SHRIQWK EHLIQ) DD HADQMH I

e WKH PHGHDR) BV KHWLRRSX BV UV HFRPISGRIV N DUVRIYRWP DQLD

e VLOQIRU ORIHUVRQ KR X WH K FRE®GNGRFD LQ R W LQ

e XQRFFXSLBM GIDLOL QH WARIBHG\M®X Q FK D Q 1 BHEUL Q R RU LQ
r LQ DQG

e SERULJLQRGHW &' IDLW ,VODQGHU SHRSOH PDLRDXS RI WKH

6WWDLPDBQ




,QGXWM $ QDOWY

7KHRUWPXQLFLSRQWHEERW WHJILROB®F VEZ K L PKDV XHMV Kl H QEDUHD YOH
RIDAAR ®W GHU FBHE & F HIGQV KH J L RRY ELOQQRQ 7KH ILQDQFL
\H D UHZ U RQ WKH SULRHIDILQDQFLDO \

/R B U D OIHAVF R XRUWV RWKHFRQRRXW & WWKRUWAXQLFASD®BLWH DM
GRPHVWLWWY[BRG H LHQUWYDRQDWW[SRU

7KHRUWAXQLFLSIMYIMILRSBGEF WV XGWORUWHP O\RIHFRQW ULE XWRIQ J
7DV P D QUHIFR Q RYDIXTH 'R U W\H P S\OHRH B F F R X GRAU R 7DV P D QUHPES \PRY Q WK L V
FOHDRGO Q WLKIRHIANEDYF RW U L E XMWODQ@ I VU DEWR L WP S \IPRY QAN ORZD G W K H
JRVV MVBE FW ZKLNMEHRHWD KH VDOOHRD G/GRIFG DO XOVMQUA HYV ZLWKLQ WK

6RW 1WLRQDXW, RFRQRPLF DXYOVHVEKU 1,(,5 *
&RPSLOHGHVYGHIRBILY HFRGREGRUPHG GHFLVLRC

6WWDLPDBQ




LW RALKQIR U WAR X Q L F L\ SDDLLAWORH V WOLQ GL V K DI KRR VS\B G F W L QXG/ WU L H'
JHQMUDDJ PLOQIRQ XS VL QWHKSHHY L RXA/DIK L FZOV L P S R W K H
&29," SDQGH PRI L KXW XNDWR PLOOLRQ RIW KM UL K{ORM VWILQ G
ILVKVOIRWIRHVWIQGRJJLQJ PLOOLRQ DJULFHARM VWILQ GV K VXS SRR U
VHMLFHV PLOOLRQ DQG ILVKLQJ KXQWLQJ DQG WUDSSLQJ

&RQVWUXFWLRQLODDQOFMLQMQJ JHPHWILRQ LQ

,QUH F H QD UW K\R X U LIV@XG/ WKUY J BZ QV X EVW D Q G WEBQE HD RV S DAR IW K H
DFFRPPWRGERR EHL F B Q® U D/GIHF WD @ ROLMDR RW L R WL DLIW WIKRW KM F W L R C
7KH DV L R, @QIMEMRWF R Q R BLFE)GY WsH V HIKK I UH S RGN KIDQ W KYBYORR |
WXULRWKRUWPXQLFLAZDOLW PLOQIERQV B XRWED OHYG PLO QIROH
DGGHG

6R>W 1WLRQDXW, RFRQRPLF DXYOVHVEHKU 1,(,5 *
&RPSLOHGHVOIEEILQ HFROREBG®RIUPHG GHF
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| LYHDE®I & RP P XQW

2 EMFWH 7R FRQMXD® IPSURYH WH OHDEIOV R WH

FRP P XQW DQG \R UHAVSRQG W FRP P XQW FKD@BIQIHY DQG
FKDQIIQ) GHP RJUDSKIFV



6 WDWMI\

& RXQFICY LQP DIQEIQ DQG IQYHVANKQ FRP P XQW LQIUDWIKPXYUH DQG HP SRZ HUFRP P XQW JURXSV WURXJK SUIRVIMRQ R IXQAQ
DQG VXSSRUNR [QUDAYHY

DK\
& RXQFLY IOMDRWZ MW \WH FRP P XQW RQ D GDI® EDVY DQG WHUHRUH KDYH WH DELOY \R DGYRFDWM 1RURU SURVIGH SUDRWFDO
DWIMBCFH WWDWNHVXOV 1Q SRMMYH KHDAK DQG Z HBHQI RXAWRP HV IRUWH FRP P XQW

6 WDWMI LF ,P SHIDWYHV

& RXQFIOHFRI QiVHY WH [P SRUMQFH DQG Z LOFROWOXHWR Z RIN Z IW DQG VXSSRUARXUDI HIQJ FRP P XQMWHYV

S5HYHZ UAWWHP HOARSSRUMQWHY HJ 1 RUKERXULH 30N $ WRFIDIRQ DQG 6 HOYIEZ. 91 H DQG DMMWWZ KHUH
SRWE®! Z W GHYHBSP HQNJI URZ W DQG VXMBICDEIDN

&RXQFLYZ LY RN Z IW WILLG SDUN SIRYIGHWY VR LOFUHDVH WH YRIFH RI \ RXQJ SHRS® LIQWH FRP P XQW

$PAWHO HYDJH DQG SDUM IXQG DBQ) Z MW \WH 7DvP DQDQ &RP P XQW ) XQG \WH %KW RUHW<RXWN
3RIP WRXIK' RWVHWERP P XQW + RXVH GXUQ t

: RN ZIW VFKRRY DQG ' RWHWERP P XQW +RXVH \R FUDIM HP S® P HOASDRZ DV HJ  HP S®& P HOWH SR
HP SB\ P HQADFDGHP \ DQG VFKRRCSDUWZHUWAKISY

&RXQFLOZ LAOVXSSRUNHYHQW DQG IHWAYDY 1Q FROWQFARQ Z IW D UHILIRQDOP DINHWQI VWDWAJ\  IRU D YIELDQW
FRP P XQW

5HYIHZ DQG SRME® H SDQG JWDQWDQG VSRQVRUKIS SUIRIWLP V HJ VI QDMNUH HYHQW 1QWH P XQELSDOV

&RXQFLOZ LAVXSSRUMMH FRP P XQW E\ HQUXUQJ |DFLOAHV DUH SLRYIGHG DQG P DIQWICHG |RU LHFLHDARQDODQG
FRP P XQIW XVH

SHYIHZ DOR RXQFICRZ QHG DAWHW

5HVIHZ SUFLQ) VIAKFUMUAV R DO& RXGFIORZ QHG DWHW IQFOGIQI @H F\ F®I FRAN

& RXQFLOZ [@HWBEQK FRVHUUHIMRQUKLSV Z IW GRFDOEXVIGHW  LOGXVM VR Z RUN VRI HWHUI RUWH EHWMULP HOWRI
WH UHI IRQ

5HYHZ FXUHQAFRP P XQEDWRQ FKDQGHY DQG GRN DWZ D VR HQIDIH

( VBEQKIQJ D FXGMUH R HQJ DI HP HONDQG SDUNFSDWRQ Z W & RXQFIO

& RXQFIOR DGYRFDW | RUKHDOM DQG Z HEBEHLIQU |RUD@P HP EHW/ RI WH FRP P XQW

& RXCHLY |OQGHMUP 1CH SURUIMHY IRUDGYRFDR



(FRQRP IF' HYHRSP HQW

2EMFWH 7R WP XOM HRQRPIE JWRZW WURXIK

VYWBICDE®! DQG YIMRCDY SURMFW Z WK D YIHZ R ICFUHDVMQ)
SURVSHUW SRSXOMRQ DG LOYHMR HOW



6 WDWI\

7R HP EWDFH IQCRYDWRQ DQG HOFRXUIDIH QHZ  1IQGXMAIHY DQG EXMCHWHY Z KIOWVXSSRUNY)  WDAMRQDOIQGXMA ViR SURDFIYHOD
GUYH WH SURVSHUW R WH P XQEFLSDOW

KA
7R JHCHDWM HP S& P HOADQG W AYHML WH GFDOHFRCRP \ W FUHDM P RUH RSSRUMQWHY IRUGHZ DQG H MIQ) UHMGHON

6 WDWUI LF ,P SHLIDWYHV

,QFUHDVH' RU/HV/ SRSXOWRQ VR DWILQ VFD®! LQ VHUYLIEHV DQG LQ & RXQFLQY DMV J LIDQWEDVH

6 1GHB UHGHYHBSP HOMR P SIRYH DFFHW WR ' ROVHWRUWH FRP P XQW DQG ®&Z HUFRW IRUFRP P HIFIDO
RSHIDRY/

" RWHW ) XWUH5HDG, D KROAMF DM IE SOQQQ) SURVIPWEZ KHUHE\ & RXQFICY. I@FRQUXGNDQG HQI DI H Z W WH

FRP P XQW \R GHWMUP ICQH D YIMRQ | RUHDFK WZ Q DQG IW VXURXQGY . H IRFXV DUHDVP D\ IGFOIGH

«  KRXMQJ DQG DFFRP P REDIRQ GHHGV

o (DMUDCHYILRCQP HQAHFRI QWRQ DQG SURMFIRQ

«  UFRIQURQR KHUMI H DQG KMRY

« HRQRP IF JURZ W GHHOV

« PDAWMUSOQQQI DQG RUFRP P XQW SOQQQ) ZKIFK P D\ IQFOGH UHFUHDWRQDO RSHQ VSOFH VHWBP HQW
JURZ\W. DQG LQUDVKFMUH SOQQQ]

7KH GHYHBSP HQAR D P XQFISDCSLIRVSHRXY \R DMDPWDQG LOFHQVH IQYHVR HOADQG QHZ. EXVIGHW YHQMUHV
R FOSMIO/H RQ UHI IRCDOMHQI WV Z KIFK IQFOGH DJ UFX@MUH IR DQG \RXUMP

(QIDIH Z W WH 1 ROMHDQ 7D DQD' HYHBSP HOAR RISRUDIRQ \R GHYHBS D UHAVSROUYH UHI LRQDOVHWBP HQW
SOQ SRSXOWRQ WDMI\ DQG P DINMY) SOQ DIP HG W DMDPADQG UHBIQ \ RXQJ 1DP LOHV DQG HQUHSUHQHXLY
QR WH FRP P XQW

o RINZ I WH VRXUMWP LOGXWA VR FUHDW D P XQIFLSDGP DUNHWQJ WADWI\  DQG S@Q VR GUYH YIVVBMRQ

3 DUEHUZ W H WLCDCSURYIGHLY Z WK WH DSSURSUDM VINOVHW \R FUHDWM D P XQIELSDCP DN \MDMI\ DQG
SOQIRFXVHG RQIGFUHDVQ) \RXUMP \R WH UHIIRQ

6 XFFHWIX@ GHYHUWH &IW VR WH 6 HD SURMRVWR GIYHIDIH CHZ P DUNHW DQG IQFUHDVH  YMMRARQ) VR \WH
WHIIRQ

" HYHBS D \RXWP IUHQED IQUDMKPXUH SOQ R HQKDGFH SRAMYH YMWRU H SHUIHQFHV B\ HQWXUQ)

LI UDAKPMUH LV XSIUWDGHG UHQHZ HG DQG P DIQBIQHG
) DFLOVW DQG DGYRFDM | RUSLRWIPW WDWHQDE®1 HFRQRP L J URZ W DFLRW WH P XQIFLSDOW

3RIFIHV Z [QEH UHYLHZ HG R HQUXUH \WH DUH LOYHWR HQAVUHQGD

&UHDM \WDIMI IF SDUHIAKISV Z W RKHURW DQVDURQY DQG & RXQRIOY IRUWH EHQHIW R WH QRUKHLD  QRUK
HDW\HI IRQV

( VBEQK D 3URWFW R! 6 LJ QUIFDQFH UHSRWAR DVFHIMIQ JUIDONXQAQ)  DGYRFDR HBIFMRQ SURP IVHY SURUIMAV

7IDQUMRQ %OH ' HIE\ P RXQMEIQ EINH RSHIMRQV LZ D\ 1URP & RXQFIOR WH %0H ' HE\ ) RXQEDIRQ [Q D W HG
DSSURDFK



/ HDGHU/KLS DQG* RYHUQDQFH

2 EMFWYH 7R FUHDWM YDOH DQG P SURYH VHIEH GHDHY IRU
\KH FRP P XQW \WURXJ K HIHRWYH GDGHUKLS DG J RYHUDGFH



6 WDWMI\
7R FeD® SURIMYH SURMFW DQG LQWDMYHY \KDAP SURYH 1Q UDWKRMUH DQG VHUYIEH GHOIYHY W \KH FRP P XQW

DK\
7R SURYICH YDGH IRUP RQH W \WKH FRP P XQW E\ GHIYHUQ) RQ SURWMWY SURMIFW DQG LQMIDYHY

6 WDWMI LF ,P SHUIDAWYHV

&RXQFI(/ 6 WDWAJ IE 3MQLY 1 LOMUHG WIURXJ K DO& RXQFLR/ SOQV DQG EXGJ HW
$QXDCB OQV %6XGI HW WP DMV DQG & RXQFICB RTFLHY UH BPVE: RXQEIOMDM)\
&RXGFIOHVIHZ \V/ WWH UMN P DD HP HQWAUDP HZ RUNY DQG UHVHW UMN \RGLDGEH DQG UMN DSSHUMY GIYHY
5HYIEZ  DERSWDQG [P SGP HQADQIQ UDAKPXUH DAWHWP DQDI HP HWEOQY IQFOIGIQ) @H P\ FOI FRAMIY
5DWV 1HHV DQG FKDU HV Z LOUH BPWDGH IRUP RGH IRUWH FRP P XQW

& RXQFIOAMAYHV VR EH D GHMVLDE®! SOFH R Z RIN
' HYHES D SRMYH DQG VDIH Z RINSOFH FX@YUH Z KHIH HP S HHV [HHOYDOHG | RUKHUFRQUEXWRQ
5HYHZ WDIQQ) GHYHBSP HOADQG WWFFHWIRQ SOQQQ) \R EXIC DQG UHBIQ HP SB HH FDSDEIMW
SHYIHZ UHZ DU UHFRJ QURQ KHDGK DQG Z HBHQJ SURIWDP V

"HYHBS D &RXQFIO VFKRDUKLIS DSSUHONFHWKIS DQG WDICHHWKIS SIRIWP  \R UHRMQ G&FDO \BBIQWHJ
HP SR P HQNMFDGHP\ HP S®& P HOMH SR VFKRRCEDUHUKISY

& RRSHUDWRQ DQG HQJ DI HP HQAZ W H \MLQDOHYLHZ V LHIMQ) VR & RXQFLCDPWYIWHY
&RQGXPVWSHURIP DQFH DXGW RQNH. RSHIDMRGQDADUHDY
( QIDIHP HQWZ M \WWH ) XWMUH R! / RFDG RYHUGP HQB HYIHZ DQG 7 DU HIMG 3URIMW SHRIP 3URJUEP
P SURYH & RXQFICH I IFIHQR\ DQG H IHPWYHQHW
5HYIHZ & RXQFICRSHUDWRQY DQG [P SGP HQAWFRQUIXRXV [P SURYHP HQADQG IQCRYDIRQ

" HP ROADWM VRXQG J RYHUDGFH WDWEXIGY D IRXQGDIRQ R WKVIAZ WIQ \WH FRP P XQW DQG IRUSURVSHARYH
LQYHVRY

SHYHZ & RXQFIQY FRAWMIKFMUHY ICFOIGIQI SURFXUHP HOASWDRWFHY \R HQUXUH YDOH IV EHQJ) DARICHG 1Q DO
SDUW R &RXQFIOZ KIGWRIHUQJ IQFHQRYHY R GFDEEXMCHAHY

S5HYIHZ DQG IP SURYH FXMRP HUVHUYIEH GHIYHY VR NH VIBNHKRGHY/

S5HYHZ R &RXQFIQY SURWIPWP DD HP HQAFDSDELDN FDSDFIW DQG SURMPWGHIYHY  DQG P SBP HOAFKDQIH
DV UHTXILHG



( QYVILRQP HQWO RREUQWV

2 EMFWYH 7R SURDRWYHO HQIDIH 1Q VWDWMI IHV \KDW

UHVXENQ VXMBICDE®!I COMUDOUHVRXUFH P DQDI HP HOW
IRU' ROHW

3KRR &UHAW) /



6 WDWI\
,QYHVIM DM RSMRQV \R UHGXFH & RXQFIQY HYMURGP HQBOIRRSUQWP IQP IVH Z DVM \R OQG IODQG VXSSRUNHQHZ DEG! HQHU\
RSSRUNQUV IRUWH UHI IRQ

KA

;KB & RXQFIAY DNKH FRDADFH R * RYHUQP HOADQG SURVIGHY VHMEH GHIYHY DV RSSRVHG W VHAMQ) SRR & RXQHIOFDQ
P DN\H DQ HOYILRGP HQEOGLIHHQFH DQG VWD SRMWWH H DP SGI B\ UHGXFIQ) W HOVILRQP HQEO IRRSUQNIQ TKWR
FKD®IQIHV SRWHGE\ F@P DM FKDQIH

6 WDWMIJ LF ,P SHIDWYHV

&RXQFLOZ LOP O P IVH HIRUN R HGXFH Z DWM JRIQ] \R @QGIL@DQG P O P IVH WH UHXVH R WP V DQG
LQFUHDVH LHR\ FQQ Z IWIQ WH P XQIELSDON

$ PYH SDUIFISDIRQ Z W & LUFX@UL RWK DQG RIMHU& RXGALY VR GRN DAHI IRQDOVRGMRQY \R DABIQ \FDB! DQG
HIHPYHQHW

' HIYHUD: DViM 6\ADW\ 1Q UHDMRQ\R UHA\ FOQ) 5HW QN: DM 7DWP DQD  RUDQFV DQG J UHHQ Z DAM
5 HGXFH WH XVH RL Q) B XVH SOWIFV
0 O IP IVH FRQBIGHUUHXQG VFKHP H RSSRUMQIUWA
& RXQFICY LOVXSSRUMHQHZ DE®I HQHU\ RSSRUMQUMHV
6 XSSRWDQG DGYRFDWM |RUIHQHZ DE®I HQHU\ SURVIPW ViXFK DV Z IQG IDUP V
& RXQFICY. LOIQIMDW SURMIFW R LHGXFH HQYLLRQP HQWIG RRVBUQW
& RXQFICY I@QFRQUGHU Z KHUH DSSURSUDIM QHZ  DIIRUGDE®! WFKQRBJ 1HV IQFOGQ)
& RXQFIQ/ |BHW
6 ROU DQG

(QHUI\ HIEHQMQUDWMKPYH VXFK DV KW O KWIGEHV IXHOHILEIHQARU HBPWE SRZ HHG
P RZHY FKDIQUZ V EXX\VK FXWHY RUQRQ [RMAOXHOSRZ HIHG SOQADQG HTXISP HOW

$XAWR P DQMPDGFH SIRIWDP HJ  Z DM WKFN URXAMY JUDGQ) VDVKIQI SURIUEP V R HQVXUH RSHUDARQY
DUH DV HIHRAWYH DQG HIELHQADY SRME®!H DBQ) Z W IQYHIM DIRQ R FKHP IEDOXVDIH

,QROHP HOAZ W \WH 1 RUNHUD & RXQFIOY & @ DM & KDQJ H SIRMPWGQFOIGQ) FDUERQ DAHWP HQN FQP DM
FKDQJ H UMN DWHWP HQV DQG FTP DM GDVKERDUG

&RXQFLOZ L@HYIHZ YHI FMIMRQ DQG Z HHG P DQDJ HP HQWSDQY
5HYIHZ  DGRSWDQG [P SOP HQAZ HHG P DQDI HP HOAMDWI\ DQG SDQQQ)

5HYIHZ  DGRSWDQG [P SGP HQAYHI HEMRQ P DQDI HP HONBOQY



] Ve h

. HZRXG @H W \WWDON DOP HP EHY R WWH FRP P XQW
ZKR SURYIGHG WHU WRXIKW DG IHHGEDFN  <RXU IQEXW
KDV EHHQ IQYDSDE®! 1Q \WH GHYHBSP HQAR \WH 30Q DQG

HOXUQ) WH 30Q DDQV ZMW \WH VHONP HOQVR  \WH
FRP P XQW



G2 Zg7c Xh

" RUHW&RP P XQW + RXVH _AWKWU RUHAWERXW 1 HHGV 5 HSRUW

+HDOW &RQVXP HY 7DW DD +HDOW @ HEHCQ) 1 R RUNV 3 URWFW 3 UR] UHW 5 HSRWWRU' RUHWI RYHP EHU

" ROUHW P S& P HOMN& RQOHFW_ RWVHVWE ROCHRW 1QGIQTV 5 HSRUV- DOXDLY

1 DIRCDOQWMAM R ( FRORP IE . QGXMMN SHVHDIFK 1.,(,5.

$XMADQ YXUHDX R 6 \BAAIFY  J HQHUDGEDWW FRGIFRQ DQG &HVXV' DI ' RO XQFISDGS UHD 4 XIENS \BW
IG.QRP HG' HFIMRQV ((FRORP\ 3WRIGBN

3uP DY +HDW 7DvP DD RYHWRP P XQW + HDAK & KHEN

9dX b Zci 8dcigda
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