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0$$1 ' HHRSP HOAGHOMUME! | GHOYHUQI HP HUHQR LHTH A
GVSOFHG SHRS®! * D [
, QOWRGXPFRQ

8 QIRQ $1G $EWRDG $3+ (' $ FHOEWDWV RYHU  \ HDW/ 1Q WH VIAKJJ®! | RU JGREDOMVMEH
7KH Z RUG KDV FKDQIHG HORWP RXV® RYHUWDWSHURG EXV8 QIRQ $1G $EURDG FROMDXHV \R
GHOYHUSWDPAFDORTEDUW

2YHUWH OW \HDW/ WH ZRUG KDV KDG \WR JWDSS®! Z W WH 1P SDRVRI D SDQGHP IF

LORUHDVHG FTP DWW LQGXPHG GIVDVMLY UMQU FKDEBQIHV Rl DXWRWEUDQMP  DQG WUHDW \R
GHP RADR. DQG WH IOMODARQDOA VMP VR UX®N EDVHG RUGHU

<HWDURXQG WH ZRUG Z H FRQWOXH VR VHH WH FR@FWYH SRZ HURI SHRS®!I RUIDQAMQI R
GP DQG GP RADRA WVRADOMWAH DQG DRWRQ E\ JRYHUOP HOW VR VXSSRUVWH P RWV

YX@HDE®I DQG P DUILQDD/HG LQ RXUVRAHMAY

7KLV JLYHV XV KRSH 2 XU OWMABVUDVAILE 3@MQ FHOWHV RQ VRADODQG @ERXUP RYHP HOW
EXI@IQI DVWH GUYHUR! W1V KRSH

2 XUSURUMAV 1Q WL 6 \WDWI LEF 3@Q DUH
e 7WDGHXQRQ GHYHRSP HOWZ RINHY/ WKW DQG VDI HW DWZ RWIN

o &P DMMWMEH MWIRDQUMRQ DQG HQHUJ\ GHP RADR
o 3HDFH WEELOW DQG GHP RADWE VRAHWAY



% 78& QMODMRQDQ RP HQV' D\
N@QV FHP HQWDRRUHV &DP ERGID

BVIDVP HOQW
Rl 3XUBRWH

: HDUHWH JGEDOMWH RU DAVDWRQ

R WH $XWDIDQ WDGH XQRQ
P RYHP HQW

: HZRW IRUVRADOMWAAH HARQRP F
HTXDOV DQG KXP DQ WKW WUWRXIK

EXIGIQ] VARQI @ERXU DQG SHRSGIV
P RYHP HQV IOMODWRQD® DQG E\
EXICGIQ) IOMODARQDOP 1Q$XVADID

Z W FROMKPIRQ Z RINHW/ILRP EUH

7KHRU RI
&KDQJIH

© H VN R KHS EXIG SRZ HIXOWDGH
XQRQV WDW ILJKWWR HNXWH Z RUINHU
WKW KHDOK DQG VDIHW DQG Z KIFK SO\

D FHQWDOWR®! 1Q P RYHP HQW |RUVRADO

AKDQIH : H KHS WXSSRUMDQG VXMIQ
GYHUH DQG SRZHUXO SHRSGIV

P RYHP HOV WDW P D\H FKDQIH E\
HHW SROADO SLHWAXWH IRU MW
VROMRQV 2 UDQMHG P RYHP HQW R
SHRS®! SDUAEXOUWD WRWH WDW DRW

IOMVHAMRQD® P D\H  VRADO MVWFH
SRWE®I



&XUHOW
* (REDO

&KDAQIHV

* REDORKD@®IIHY DIH JUIRZ 1IQ)  6\WDWILE

FROMMMRQ IV DW DQ DOW H KUK

&RPP IR HQN B\ JRYHOP HOV R
P XOMDMDDP DQG JEEDO X®N EDVHG

WWKRAXUHY IV DD &IMIF VSDAH

FROWOXHV R GHFIH DV DXWRUMBUDQMP
LORUHDVHV

7KH P SDFW Rl WWH &2 9’ UHHWMRQ
FROMOXH  J®EDO SRYHW DQG JHQGHU
IOHTXDON H DFHEDMG  GXUQ)  WH
SDQGHP IF KDV QRWMHYHUAHG ' HAP DMRQ
Rl WH 863, SWRILP IQ DQG
GHYHBSP HQV \VSHQGIQI FXW  DRRW
(XIRSH KDV IQFHDWHG  SUHYHQEE®!
G-DWV

&P DM JRDY DUH VIWHWKHG | XUMHU LOR
WH IXWUH UWNQI JEEDOIQDELON VR M
ZIIQ  GHIUHHVR SOQHEY ZDWP QU
7KH DFKIHYHP HOW Rl WH  6X\WEIQDE®!
' HYHBRSP HQW * RDY E) IV QRZ
UP RM

EXUHOD $XVADID UHP DIQV D FRXQW
FRPP WG \R GHPRADR  HTXDDV
P XGMDWM DDA GHYHBSP HQV DG
IXQAQ) WRWH DIHGDV  $XVWDDDV
GHYHBSP HQW\SHQGIQJ S@\V D FUMFDO
RO 1Q IRAMIQ) WEEION 1Q WH ,QCR
3DALE  WHIIRQ DGYDQAQI  HTXDOW
WURXJIK VRADOVHWIEH SIRYIMRQ JHQGHU
HTXDOV GMVDEIDV IQFOMRQ XGB! RI @F

DQG VXSSRUAGXUQJ KXP DQMIUDQ AIVHY

&HOMUIRU7WDGH 8 QRQ DQG + XP DQ5LIKW &78 +5
DRAYMV 7KH 3KLISSIOHV

7TKWIRXIK WH  LOMEODARQDO GHYHBSP HQW
SRRILP  IQHTXDDW IV WHGXAHG  DQG

[P SLIRYHG HTXDOW KHSV WHGXAH WH UWN RI
FRQ @ADQG VRADOXSKHDYDO

UXW $XVADIDQ DIG DQG  GHYHBSP HQW
VSHQGIQJ KDV SOWDXHG DQG LXQV WH UM RI
IXUMHU GHFODH DV SUHWXWH P RXQW IRU
LOPUHDVHG GH HORH VSHQGIQJ DV WH VROMRQ
W JBREDO VHRIXUW UMWV $  UHWHDW ILRP

P XQDWDOP IV ZHONHQQ)  LOMUQDWRQDO
KBV Vi MMP V' 3RSXOP FROWOXHV VR HURGH

WXVAQ RXULQAXWRQY

7KV P HDQV WH J@®EDO FRP P WP HQW \R
UHGUHW VRARHARQRP IE LQHT XDOAHV EHVE HHQ
KUK LOFRP H DQG ®Z IQFRP H FRXQMHV DWH
GHHS® FKDBIQIHG

7KH JB®EDO XQRQ P RYHP HQW UHP DIQV
FRP P WWG VR GHHQAQI GHP RADR DG
IOMUODMRQDO MVMP V' Rl KGNV DQG @Z V
SHDFH DQG KXP DQ UJKW 6R WURXJIK WLV
GV 8QRQ $IG $EWRDG UIHVHW IW DM\
WZDWGEV P RYHP HWEXIGIQD  IRFMQ) RQ
ZRUNHY WKW FP DM MMEH SHDFH DQG
GHP RADR  XQGHBIQOHG B\ JHQGHUHTXDOW
SDURHUKISV DQG DADQRHV \VREGDUW DQG
LOMUODWRQDDP



/KH: D\ : H: RWN

, 1 62/, $5,7<

2 XU DSSWRDAK IV IRRWG 1Q VRIGDUW  VROEDUW \WKDWEXI@V FRQOHPARQY EHVE HHQ
SHRS®! DARW ERWGHY DV NH VR EXICGIQI RUDQMVHG P RYHP HQW IRU HTXDOW
GHYHBSP HOWDQG MWEH : H LHFRIQVH RXU VREGEDUW Z W WH Z RINQI FOWHY DQG
P DUIQDDHG SHRSBNV FDQ VWHQIIWHQ WHP DQG ZH VRR DIH WHQIWHQHG [LRP
FDP SDLJQQ) Z W WHP 2 XURQ WH JURXQG DWIMBQRH DIP V VR DGGUHW WH FDXVHV Rl
LOMVARH DQG LOHTXDON QRWAH A P S\RP V

. 7+ 5(63(&7 (48%$/,7<$1' -867,&

: H VHHN VR FKDBHQIH WH GRP IQDQWP \ WV Rl GHYHBRSP HOAVDIG  WDWIRKDUW DQG
GHSROAAVHG KXP DQVBUDQ DWIMBQRH FDQ VRP HKRZ  EH DGHTXDWM 1Q DGGUHMQI WH
LRRWFDXVHV R SRYHWW DQG LOMWMFH  &RQVHIYDWYH RU DXVRAUDWE JRYHUOP HQW DQG
FRUSRUDWRQV FHDM D Z RUTS 1Q WHURZ Q 1P DIH Z KHH WH Z HDOK DQG SRZ HURI WH
JBEDORQH SHFHQW MW P LGRQ SHRS®! JURZ V KDQG RYHUIMV9 DIP IQ) \R KHS
EXIC VWRQJ P RYHP HOW R RUDQMVHG SHRS®! ZHSOFHWHGHP DQGVRI WH  IQWH
FHOWH RI RXUZ RUN DVVRIHWHUZ H FKD@BIQI H WH VIAKPXUHG SRZ HUR! WH

7+528* + 3$571 (56+,36$1" $//,$1&(¢€

: RINQJ 1Q SDURHUKIS IV WH FRUQHIARQH Rl RXUDSSWRDAK : H DIP 1RU RRIQADFARQ
Z IW @FDOSDUHU RU DQVOMRQY GILHAMG DAP HHWQJ SUDPWFDOQHHGY Z W P RYHP HQW
RQWHJWRXQG E\ VXSSRUMY WH EXICIQI EGFANV WDWHQDE®! P RYHP HQW VR HP HUH
RUEHRP H VWRQIHU VXFK DV RUDQVDARQ FDP SDLJQ FDSDAW HGXFDWRQ  UHVHDURK

DQG W@ GHYHRSP HOW : H @RN |RU DADORHV DQG FRDMRQV \R I XUMHU JRDY DQG
IP SDRW

&(175,1% : 20 (1 6/($' (56+,3$1" (/(9$7,1* : 20 (1 65,* +7¢

$V R WH Z RUBV SRSXOMRQ ZRP HQ GR QRWFROWRO Rl WH UHVRXUAHV RU
GHAMRQP DNQJ SRZHU : RP HQ UHP DIQ WKXPXD® GMVDGYDQWIHG [Q WH @ERXU
P DINHWWH SUYDWA VSKHIH DQG 1Q GDGHUKLS RGN DALRW VRAEMIV 9IRGIQFH DIDIQW
Z RP HQ FDXVHV SK\ MEDOHP RAWRQDADQG | LQDQADAKDLP QRWRQD VR Z RP HQ EXVWRR DORI

VRAHW : H LOMIUDW JRDEY IRUZ RP HQV SDUAAISDARQ 1Q HYHY SURMPADQG SURUMYH

Z RP HQV BDGHUKLS VR UHGLHW JHQGHULQHT XDDW

25*$1,6,1* )25,17(51%$7,21%/,60 ,1 $8675%/,%

* HDP \R IQFUHDH IQMODARQDOVRIGDUW  IQMUODDMRQDOP DQG RIRW ERUGHU G\
EHVE HHQ SHRS®I R H SDQG WH KXP DQW WDAKQWY QRWGIMIGHV XV © H &RN IRUMWMY
R VMAXJJ®! WDWSLRYIGH RSSRUMQMAV |RU LHASURFDOVRIGDUW EDVHG RQ FRP P RQ
FKD@IQIH RUFRP P RQ [P SDRW:  H IRWMUH FKDQIH DQG JHQHIRVW EHVE HHQ XQIRQMN
© HUHWPLWIKWZ IQ) DIHQGDVRI DAVP  H FOMRQ RUGMVAUP IODWRQ 7R | DA WHVH
HQGHDYRXW RXUJRDOY VR EXI@ DQ RUDQMVHG EDVH RI P HP EHY Z KR GRQDWM P RQIK®
DQG VENH SROAFDO DPARQ [Q VXSSRUNVRI RXU FDP SDUQV : H XVH P HDQQIIXODQG
IQIRWP HGWRUY W@ VR VXSSRUAMHVH H IRUV
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© RUINHUZ RP HQVUWIKWZ RINKRS &DP ERGD

7WDGH XQIRQ
GHYH®RSP HOWZ RUNHW
LKW DQG VDI HW DWZ RN

2 ENMIPVIYHV DQG WADVIAT LF LOIMDWYHV

© RUNHU/ KDYH DFFHW VR DQG EHQHI W LRP
RFFXSDVIRQDOKHDOK DQG VDIHW 2+6 @ZV
Z VK HITHAAYH HQIRUFHP HOWHQWXUQJ VKHLU
SIRHPIRQ

BXSSRUN WDGH XQIRQ GHYHBSP HQW
SWRILDP V WDAEXIE FDSDAW DGGUHW
JHQGHUHTXDOW DQG FTP DA MOVAFH

0 DULODOVMHG DQG  H SRIWAG
Z RINHU/ DUH RUIDQIVHG  VXSSRUMG DQG
HP SRZHWHG VR DGYRFDVW |IRU VKHW
WKW

e : RN IRU WH EDQQQJ R DEHWRV 1Q
&DP ERGID /DRV 9IHVM@DP ,QGRQHMD ) IV
DQGO DD\ D

o BXSSRUMADGH XQIRQ FDP SDLIQV \R VXSSRUN
WH [P SBP HOAMRQ Rl 2 +6 UHIXOWRQV 1Q
IGHQWLHG FRXQWIHV 1Q WH , QGR 3DFLIF

o BXSSRUN FIP DM JHQHDWG KHDW DV Z RWN

$GGHW WH H SBRMMRQ R 3DALIF
ZRUOHY 1Q $XWADID E\ VXSSRUMY
XQRQ GHYHBSP HOW IQ WH 3DALE

MDQG FRXQMHV
Smﬂ&gw&me VKRG DV exssruw PDUIQDDHG ZRPHQ W
FROMX RUDQVH DQG UIHAXIWP HP EHY DQG
7WDGH XQIRQV DGYDQFH Z RINHW/ UJKW HGXFDM DQG DGYRFDM YID ZRP HQ

VKWRXJK FDSDAW EXL@GQJ DQG FRAMFANH RQD RU SWHGRP IQDM® ZRP HQV

DFVIRQ RU DQVDARQV

e WXIG ZRP HQV GDGHUKIS 1Q XQRQV
e P SGP HQWWH 3DWHUKISV |RU ' HAHHOW DQG RWHUAYIORAHW RU DQVDWRQV
© RINIQWH ,QCR 3DALLF 3' : ,3 SIRIWDP 1Q ¢ 6XSSRUW IQWOWYHYV TRU  FRQOHAWY

N FRXQMHV 1Q 6RXWHDW$MD DQG WH LOGLIHQRXV SHRS®NV Rl WH 3DALLE DQG
3DALE 6H-N H SDOMRQ IR 6RXW $MD 1O $X\VIADID

o BXSSRUNV IQWDAYHV R  RUDQW

e BXSSRUVIQRWP DOHRQRP\ RUDQMQ) 1Q ZRUNHY 1Q WXSS® KDV 1Q $MD

VELI HWIG FRXQWIHV VIXFK DV 71P RU/ HVIM Z W 3DAIF DQG HYWDIH XQRYV 1Q

NA FRPPXQWAV R ZRINHY VXK DV FRUSRUDM DFFRXQUELDN DQG + XP DQ

Z RP HQ DQG DJUFX@YDY. RUNHLY/ SLUKW' XH' IWHQH +5'



6VIW ( BPMELW &RP SDQ\ : RUNHW/8 QIRQP HP EHWY/ -DNDUD ,QGRQHMD]

&QP DV -XWIFH ( QHUI\
" HP RADA  -X\VAT LDQVMIRQV

2 EMIPVYHV DQG WDVIAT LE LOMDVYHV

: RNHW H SHUHQFH D IDW DQG 3XEQF® RZ QHG DQG P DQDIHG
HTXWDE®! WDQMMRQ IWRP  IRWO IXHO SDVKZ D\V VR WHQHZ DE®Y HQHW\ DWH
GHSHQGHQWHFRQRP HV VR VXWDLODE®! BZ  SLRP RWAG DQG DGYDQFHG

VR ]JHIR FDLERQ HFRQRP IV ZRWIQJ  HP SKDMMQJ HTXIW DQG DFFHVWLELDW
VRZ DUBV HQVXUQJ QR ROH LV B WEHKLOG
e &RMERDM ZIM JBEDO XQRQV
e B6XSSRUV ,QGR3DAILE XQRQV DG GHYHBSP HONV  RUDQMMRQVY  DQOG
FRP P XQW RUDQMIARQY RQ WDOMMRQ WJIRQDO DGYRFDMV RQ  SXEMF
SOQQQY QHIRWDWRQ FROPAYH UHQHZ DE®I HQHU\ DGYRFDR
EDUDIQIQI DQG FDP SDLIQQJ e 3WRP RM GHFHQWNMEV DQG TXDDW
e B6XSSRUNW D QHZ ,QGR3DALE IRFXVHG HOHU\ VHUMEHY WLRXJIK SXEQF DQG
FOP DM DQG MVWWMDQVMRQ KXE DWIVAQJ UHOHZ DEGI DIMUODAYHY
Z W HGXFDWRQ FDP SDLIQV DGYRFDR DQG
UHVHDURK
e ([SDQG HUDIHP HUWR XQRQV 1Q MWW
WDQVMRQ SURMFW 1Q FRXQWIHY Z KHH Z H
DOHDG. KDYH D SUHVHQAH

7WDGH XQLRQV DPIYH® SDUAFLSDVM LQ ViKH
GHYH®SP HQW DQG [P SGP HQDMRQ R
QDVIRQDO FQP DV SRAFIHV DGYRFDVQJ |RU
Z RUINHWY LOVAUHVV

e BXSSRUMHARIDODQG QDAWRQDOXQRQV 1Q
IGHONIHG ,QGR3DALE  FRXQMHV R
GHYHBS HGXFDARQ IQWDAYHY  RUDQMWH
DQG FDP SDUJQ IRU QDWRQDO FIP DM
SRTAHV



( GXFDARQ XQRQVIQ ) IMVR XQFK WH* R 3XETE ) XQG ( GXFDARQ FOP SDLIQ

3HDFH 6VELDW DQG
' HP RAUDVIF 6RALHMHV

2 ENMIFVIYHV DQG WADVIAT LF LOIMDWYHV

7WDDGH XQIRQV DQG AYIO VRAHW

RUDQMMRYY  WUHQIWMHQ — GHP RALDVIE

SWDAIFHVY DQG DGYRFDVM

IRU SHDFHIXO

LOFOMIYH JRYHUDDQFH DQG  VROMIRQV VR
FRQIQFW

BXSSRUMQUDWYHY |RU SHDPH XOVROMRQY
0 FRQ@W JRQHV ZKIFK HP SKDVWH
IOFOMYH DG QRQGMAUP IQDRU
DSSWRDAKHV IQFXGIQ) DARW HMQEE DQG
LHDJIRXVJWRXSVDQG/ * 974, WKW
&RMERWDM Z W $&78 DQG WH EURDGHU
$XVADIDQ XQRQ P RYHP HOARQ LQUWDWYHY
| RUSHDFH DQG QRQ P IMBUVHG DQG AYIADQ
GG VROWRQV

BXSSRUNV IQWDAYHY  WDW  \VIAHQIWHQ
ZRP HQV UHSUHHQEMRQ  SDUAASDARQ
DQG GDGHUKILS 1Q GHP RADWE JRYHUODQRH
VKPRV

6RQGDUW P RYHP HQW IRU SHDFH DWH

WHQIRIFHG VKLRXJK  LOWAUQDVIRQDO WDGH

XQIRQ  VRQGDUW

FRRSHIDMRQ ~ DQG

FR@IFIYH DRPVIRQ

6XSSRUMHILRQDODQG JBEDOFDP SDLIQQ]
IRUGHP RALDA

6XSSRUAKH 0 \ DQP DU&DP SDLIQ 1 HE RWN
0 $XVADID WWRXIK IXQAQ) DG

JRYHUQDQRH | XQPARQV

o SWMW IQWDWHY VR SWRP RM
KXP DQMIUDQ DFFHW DQG
HROMKAMRRQ  1Q  *DOD DQG
3 DBMAQIDQ VHD GAWLP LODWRQ 1O WH
© HW/DONDQG* D) D

e &RMERWDWM Z IW $XVADIDQ GIDVSRWD

FRP P XQMAV 1Q VROEDUW DPARQV IRU
SHDFH

,QHTXDOMHV DQG LOMWFHY DUH
WHFRIQIVHG DGGUHWHG DQG P MO DWAG
VR FUDW! P RUH HTXWDE®! DQG MWW
VRALHVHV

e 6XSSRUN SWIRWFW ZRWNQ IRU
HTXMZE®! UJKW IRU LHXJHHV DQG
P DUIQDDHG FRP P XQWAV RQ WH
7KDLO\DQP DU ERWGHU ZRP HQ
P LJWDQWZ RINHY/ \ RXQU SHRS®!

o $WIMV HTXMIEGI WKW  IRU
3DBMAQDYV  IOFOGIQ)  3DBMAQIDQ
HXJHHV 1Q / HEDQRQ FRP P XQWAV
DIHAWMG E\ RQIRIQI RAFXSDURQ 1Q
: HVWDQN DQG WRVH VXITHUQD WH
IP P HGIDW [P SDRWRI Z DUIQ* D] D

e B6XSSRUNV IQWDAYHV WDW ZRWN
VRZ DUBV DFFRXQWE®! DQG IQFOMYH
GUDAHRWP R SIRWPNZ RUINHLY/



( QDE®GIU/RI RXUZ RWN

. RP HQ GHSXWHV H FKDQIIQ) H SHUHQPHV RQ JHQGHUHTXDAW 1Q 7KDL1 JX\ HQ 9LHV@DP

$&82817$%/,7<$1"
75$1 63$5(1 &<

2XUMMVMP V Rl ZRWN DIP \R EH DFFRXQEE®I RQ
P XGOB®! ILRQW 7R WH GFDORUWDQMVIWRQY Z H Z RIN
Z W LOMODARQD® DQG WH SHRS®! WH VHUH \R
RXU RZQ XQRQ DPMYMN DQG P HP EHY R WH
$XVADIDQ XQRQ P RYHP HOWDQG R JRYHUOP HQW
GRQRW : KHHZ H UHHYH SXEQF RUSUYDWM IXQGV 1Q
$XVWADID RU ILRP HOHZKHH ZH DH IX®
DFFRXQUZE®! | RUWHH 1 XQGV DQG VXSSRUASLRILDP V/
IQ @H ZIW WH FRP P V¢ HQW ZH P D\H DQG RXU
JRD® DQG YDOHV ,Q DARXUZ RIN Z H VHHN WH P RW
DARYH DQG VWDWUIE ZD R GHS® IXQEQU B\
DGGLHMQ) FDXVHV QRWMP SWRPV : H UHFRIQM
WH FKD@IQIH Rl GRIQU WLV IQ D P HDQIQIIXCZ D\ DQG
VHHN \R LQYROH SDUQHU RUDQVMRQY 1Q IHYLHZ IQU
SWRIWDP VDQG Z RINIRUFRQAOXDAP SLRYHP HOW
o BXSSRUN FROMXRXV TXDOW P SLRYHP HOW 1Q
ERW WH LOMODWRQDIDQG QDWRQDCSLRILDP V
o (QXWH WH $XVWADIDQ  * RYHUOQP HOW
DFFUHGMMRQ WWEQGDLGV DUH P DIQWIQHG
e QWM QHZ HUDIIQ DQG
FRP P XQIFDWY WH IQMODWRQDOSIRILDP  Z RN
W \WXSSRUMY PHPEHY DQG DPAMMV 1Q
$XVADID
e 3WRMIGH GRRW ZIW WP HD DQG DFFXUDM
LQRWP DMRQ
o GWHUWHIQI WH GDGHUKIS RZ QHUKIS DQG
FDSDAW R RXUSDU@HURU DQVDMRQV 1Q FRXQM
W \WKUIW GHAMRQPDNQI FBRWHU R \WH
FRP P XQMHV DQG RUDQVDWRQVZ HZ RINZ W

3(23/(: ,7+ & 00,70 (17
6.,// $1' .12 /(" *(

2 XUSHRS®! KDYH D GHHS FRP P W HQAR VMYIQJ |RU

HTXDOW | RUD@DQG HTXIW EHVE HHQ SHRS®I QR P DAMMU

ZKHH WH @H 1Q WH Z RU RUWHUAUFXP \WEQRHV

" H DH FRPPIMG VR QRQGMUP IQDWRQ DQG

FDP SDUJQ IRU WDQVRWP DIWYH MVMFH : H Z DQWRXU

YRDUG Wil DQG DRRYMA VR EH HTXISSHG R DGYRFDWM

IRU RXU SLIRILDP  DQG WHWH SUQASGN : H DP R

VXSSRUMRXU VT R P SBP HOWD SIRILDP R ZRWN

Z W NRE VDWW DPARQ

o 3URYIGH KXP DQ UHVRXUH P DQDUHP HQWZ IKIQ D
XQRQ FXOXWH LQFXGIQI 1WDP HZ RUNV VR VXSSRUV
P SOP HOMMRQ R WL/ \WDMIIF SOQ \AMalI
UHMHZ DQG GHYHEBSP HOWSLRFHWHY WDWSLRYIGH
FRQIGHQPH DQG JURZ W Rl RXUWDP

o GXSSRUMRXUYRDLG R WDYHOWR SLRMPADUDV \R
GHHSHQ WH XQGHUMIQGQU Rl \WH GHYHBSP HQW
FKD@IQIHVRI RXUSDUGHURU

o QHVNQ RXUDPAYMAN QHE RUINZ IW RSSRUMQUAY
| RUDPAYMAV VR P HHWQ SHURQ DQG RQEH \R KHS
EXI@ RXUFRP P XQW

o  E&RMERWDWM Z IW $XVADIDQ XQRQV \R FR GHYHBS
DQ DRAMVWODGHUKIS DQG HGXFDWRQ SLRILDP
VL HMQ) HP HUILQI XQIRQ ®DGHY/ Z IW D IRFXVRQ
IQMODARQDO \RIGDUW  FOP SDJQ W@ DQG
GHYHBRSP HQAROMEH

e ' HYHBS D WBIl SUHVHQFH [Q P RUH WMV DQG
WULLRUHY VR LORHDVH HQIDIHP HOWZ W XQIRQV
WR IXQGUDIMVH DQG EXI@ DQ DPRYMAVQHVE RIN DQG
LOMODARQDOP 1O XQARQV



( QDE®I/RI RXUZ RWN

7IP RUAVH Z RP HQ XQIRQ BDGHLY YIMWQJ $XVADID | RUWDIQIQI DQG VRAEDUW 0 D\

), 1$1&%/ 5(6,/,(1&(

2 XU RUDQMVDMRQ IV RYHU  \HDW/ RG DQG KDV
SIRYHQ R EH IIQDQAD® UMAHOW E\  VWRQI®
GLYHUML\ LQU IXQGIQ) EDVHV : H FROWDXH VR HQUXUH
SWREIW 1Q DO IIQDQADOM WP V ILRP RXU KHDG
RILEH WURXJ K R GFDCSDUHURWI DQVDWRQY

( QUXUH GLYHMW R! [ LQDQADORXUAHV I RU
ZELON RI 1LQDQRHV DQG UHVHUHV WILRXIK
EXIGIQI IQAMGXDP HP EHIKISV XQRQ

RU DQVDARQDAGRQDARQY JRYHUOP HOWDQG
QRQ JRYHUOP HOWRXUAHV

( QUXUH FROWOXIQ VXSSRUNRUS XVADIDQ

* RYHUOP HOWXQGHG WDGH XQIRQ

GHYHRSP HOMKURXJK TXD@V SLRIWDP P 1QJ DV
Z HODVDGYRFDR Z IWIQ $XVIADID \R

JRYHLOP HOMRIQWD Z IW XQIRQV DQG GIDVSRUD
FRP P XQWAV

([ SDQGQRQ2" $ IXQEQI VRXUFHV R VXSSRUV
Z RINIQWH ,QGR 3DALLF HIIRQ IQFOGIQ) Z W
SKIDQMURSIE | XQGHLY DQG ELMM DA XQGEIQ)

Z IW $XVADIDQ JRYHLOP HQADIHQAHV

0 RQMRU IQGLYIGXDOFRXQW  RSSRUMQMAV
LONH FRXQMHVZ KHHZ HZ RN
&RMERDM ZIW WH $XVADIDQ XQRQ
P RYHP HOWRQ QHZ RSSRUMQIMAY
&RQOHPAZ W ' ) $7 SURUMKV RITHIQI RXU
VSHALIE W@ 1Q DUDVRI H SHINH

([ SDQG IXQGUDIMQU M 11Q) FDSDAW

&R IXQG Z W RMHUGHYHESP HQARLI DQVDWRQY
1Q $XWDIMD DG IOMODMRQD® 1RU JUHDWMU
UDK DQG [P SDFW IQ DIHDV R FRPPRQ
LMW
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© H YDOH WRU W@ DV DQ DYHOXH R EXIG
VRIEDUW DQG MRIQADRWRQ DARRW ERWGHY : H DIP
R KDYH i VMP \V/ \WWDWD@RZ RXUSXUSRVH DQG YIMRQ
IRUKXP DQ WKW HTXDOW DQG QRQ GIVFUP IQDWRQ
W EH H SDQGHG IQFOGIQI WULRXIK IQIRWP DARQ
HGXFDWRQ DQG FRP P XQEDARQY

e 9XIG RXU IQMUODOFDSDAW 1Q FRP P XQEDWRQ
DQG WRU WT@QJ Z W DGGMRQDOMP P HP EHLY/
DQG XSVN@RXUIQMUODARQDOMDP

e "HHBS D YROOMU FRP P XQEDWRQ
VRU W@ SWIRILP R H WQG WH QDMRQDO
SIRILP |IRU EXIGIQ) IOMODMRQDDP  1Q
$XVADID

o &RMERDW Z W SDUHURW DQVMRQV RQ MRIQW
FRP P XQIFDARQ DQG HGXFDMRQ VADWUILHY WDW
HQKDQPH FRQOHPARQ DQG VRIGDUW
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8 QIRQ $1G $ERDUG $3+ (' $ IV WH JEREDOMVFH RUDQMVDARQ R WH $XVADIDQ WDGH
XQIRQ P RYHP HOMRXQGHG 1Q : HDP \R DWIMAMKH RUDQVOMRQ Rl VWRQI @ERXU

DQG VRADCP RYHP HQW [QMQDARQD® DQG FRQMEXWM R P RYHP HOWEXIGIQJ 1Q $XVIADID
2 XUJRYHWQQJ ERG IV FRP SUMHG RI ILYH DSSRIOMHV Rl WH $XVIMDIDQ &RXQAOR! 7WDGH

8 QRQV $&78 DQG IRXUSHWRQVHBPMG ILRP RXUP HP EHUKLS HYHY [RXU\ HDW/ $V/ VXFK
Z H DUH WH RQOD LQMUODWRQDOGHYHERSP HOWRW DQVDMRQ 1Q $XVIADID WDWY DFFRXQEE®!
VR WH WDGH XQIRQ P RYHP HQW7KH JBEDOXQRQ P RYHP HQWZ W KXQGLHGVRI P I@RQVRI
P HP EHW/FRP P IWHG \R HTXDOW 1V WH QLI HVAGHP RAUDWE AYLO/RAHW RU DQVOMRQ 1O WH
Z RUG DQG WH XQIRQ P RYHP HQAIQ $X\VADID Z W IW XQMIY |HGHIDWRQ WH $&78 LV WH
OUHMGHP RADWE P RYHP HOWRI RUIDQVHG SHRS®ILQ $XVADID 0 DQ. RWHURLI DQVDWRQV
VXSSRUAKXP DQ WKW DQG VRP H FDP SDLJQ |RUGERXUWIKW EXVRXUFRQQHPWRQ Z W WH
XQIRQ P RYHP HQWQ $XVIADID DQG IOMODARQD® LV RUDQE : H KRG DFRHGMMRQ | LIRP
WH $XVADIDQ * RYHUOP HQADV DQ RYHWHDV DIG GHIYHY RUDQVMRQ : HDWHDP HP EHURI
WH $XVADIDQ &RXQAOIRU ,QMODARQDO' HYHBRSP HQW $&),) DQG D VJQDRU R WH
IOGXVIM &RGH Rl &RQGXFW: H KRG ' RQRU* LIS HASIHOMAMMY [LRP WH $X\VIADIDQ 70
2 11IFH DBZ LQJ $X\VWDIDQV VR P DNH V[ GHGXPUWE®! GRQDAWRQV VR XV |RURXUIQM.ODARQDO
GHYHBSP HQAZ RN

© H ZRW ZIW GFDOXQRQV DQG FRP P XQW RUDQVOMRQY \R FDP SDLJQ DQG VXSSRUN

GHYHBSP HOWDQG RUDQMQI Rl P RYHP HQW &XUHQW ZHZRWNIQ — GFDARQV FRXQMHY
ZIW  SURMPWDRLRW FRXQMHVIQ$MD 3DALLE 6RXW $1UFD DQG WH 0 LGGBI ( DWWV
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