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,QWHIDOR $WROH * HHDOYIP * WIIQUHFRIQ] HG
VKH SLRDPWYH H IRWW R MGJ HY DQG GRFDOAMNHKRTHIA
ZRINQJ LQSDUHIKLS Z MK 5 HRH + RSHK VIR DAGLHW WH
JURZ QI P SDPWRI VXEWWEIQFH XVH RQWH MGFDY ,Q
VXSSRUAR VIKHVH HIRUWV KH DIRFDWG D SRUARQR! WH
WY RSIRIG VHWBP HOANXQGV VR @XQRK D SIERNQUDYH
Z IWIQWH GMMPWARXUN 7KLY LQYHWR HOAH GFW D
SUDPWFDOSUHYHQARQ | REXVHG VADWAT\ VKDWHGXFHV
SUHWXUH RQFRXQW MY BRZ HWY LOFDUFHIDARQ FRWV I RU
QRQ YIRBIQAR 1HQVHV DQG VWHQI VKHQV SXETE VDIHW E\
SDILQY LQAYIGXDT} HGFDVH P DQDI HP HWZ IMK [ LLP IMGLFLDO
RYHUAI KVWRR DEGUHW WH XQGHUDLQI DXHY WDAR WAQ BDG
IQEYIGXDY QR WKH FUP LODOMVAEH A VWP

06 RP HWIQIVZ RIN VRP HVKIQJV GRQW7 KH SUIREGP DUMHV
Z KHQJRYHLQP HOAFRQAQXHY GRIQJ WILQIVWDAGRQWZ RINT
KHVD\ V g1 \ RXItHVBOLQ) DERXWEDQJ |RU\ RXUEXANIQ
WP VR PR\ RXJHAKHP RAWRU\ RXUGRTMUE\
LQHVAQ] 1Q AYHWMRQEH RIH SHRS®! J HARR | DUGRZ QWH
LRDG : HVHHRSSRUMQMHV I RUVRP H SHRS®1Z KR DLHIQ
QVMPAFRXUNRUP VGHP HDQRWYj VR I HVWKHP WH DCEPMRQ
KHS WH QHHG WHZ RINVNLQY WH @H WN.EY VRWKH FDQ
@/H SURGXPWYH QYHV 7 KDWOYHV V] SD. HUGRELWY DQG JLYHV
XVP RHHP S® HHV EHFDXVHD @GR WHVH SHRS®I Z L DIQ
FUMFDZ RINWNQY |, VWMDFKHV D URVSHPWRUWKH FRP P XQIW
DQG WH KBV Z H KDYH VR @YH XQGHULQ D FLYIORFLHW

0, GHOAI LQJ SHRS®1 Z KR DUH LQ GAMMPWFRXUNRUP VGHP HDQRWY VR IQMUYHQHW Z DS \ RXUDUP V DURXQG KRVH SHRS®I Z WK
UHDDW DQGHTXLS WHP Z IV WDLQLQ) DQG FRXQVHIQ) DQG HEXFDARQ DG WH EXUGHQR! UHVSROVELDV * LYHWHP WWH FKDQFH
6RP HR WWHP Z L@ DIOEXVWKH RQHVZ KR GRQW \ RX KDYH FKDQI HGWHUGRQ WP WDMPRY 7KH FDQJ R LOR VRAHW DQG
EHQHIKERWY/Z KR DINVR ERURZ VRRY LOMDG R VWDIJ WHP  DQG Z KR FRWWEL SD\ HY GM/EHFDXVHWH. QRARQD TXIW
VENGQ) WH WEUASD, 1QJ WK/ EHDXWIXO
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DYLI DR/ DUHNH 1LIXUHVIQ6P DUV XVAEH 6 HYLEHY
DVWH P DIQSROAR FROBPNEHE HHQ
DUAFLSDQW WH FRXUMVHUYIEH SLRYIGHLY DQGWH
RP P XQW 7 KHUUR® LQFOGHV | DAQ/DAQ)

RP P XQFDARQ RI1HIQ) FOVH P DQDIHP HWDQG
SSRWWR SDUAFLSDQN P RQVRUQI FRP STDQFHZ IWK
RXUNRLGHLY DQG HWEQVKHG J RDY FRRUGLQDWQJ
HULD®Y VR FUMEDOMHIYEHY QNH WHDW HOAVKRXMQJ
HP S P HQAVDQG FRIPWQ) DQGDQDO] 1Q) GOV
HYDODWA WWKH LQWDAYH V/ VXFFHW DQG GUYH
SWRYHP HQV

l ) DP 1aHV, QMDA l 6P DUV XWAEH 6 HOYLHHV
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6P DWW XVAE F6HYIE H VHH\WVRWDQMRP VKHF 1P LODOMOWME HA VWP B\ DEGIHWQ) WH
URRWE DVEVR! F 1P IQDCEHKDYIRUMKURXJ K LQQRYDWYH HYIGHQF HEDVHG SUDF 1 Y W

P MRQLVR HKDQF HE R P PQANV VDIHN LHOXF HHF @YMWP  DQGS BP RM UHKDELQDARQ

E\ IRWMAIQ) F RIERIDARQDP R @ FRXUVDQGF R P XQWHV
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6P DUV XMAFH 6 HYIFHV VHUYHV MWIEH 1QYROHG 1QAYIGXDY | DHQI EDUIHYWR

WEELON DQGEQ WP \XFFHW VIXFK DV\VXEWBGQFH XVH P HOBCKHDOK QHHGY
XQHP S® P HOAVDQG KRXMQJ LOMIELON 7KURXJI K SDUAZHUAKLSV Z MK FRXUN
FRP P XQW SURYIGHLY DQG WM DI HQFLHY MGHDYHY VAKPWUHG FDVH

P DCDI HP HQADQG VHUEH FRRUEICDWRQ VR DAGHW WIHVH GHHGY % IRPXMQ) RQ
WZELQ) DARQ DFFRXQEELDN DQG VHYIFH FRQGHPRQ WH LQMDWYH P SUIRYHV
RXWRP HV HQKDGPHV FRP P XQW VDIHW  DQG UHGXFHV RQIRIQ) MVAEH A VIMP
LOYROYHP HQW

(/,* %/, 7< &5,7(5,%

7R EHHDI LEG! LOAYIGXDY P X\WP HAWKH | RGRZ 1Q) FUMAUD

. $JHS5HTXWHP HOW,QAYIGXDY P XWEHHIKWHQ  \ HDWRI DJHRURTHU

« 6HUYIEH 1 HHG , QAYIGXDAY P XVWKDYH DQLGHMIHG QHHG LQ DABDVARGH VRFIDO
GHVMLP LQDQAR KHD®K DUHD

. 9ROQIU 3DUAFISDVMRQ , QAYIGXDY P XWAWYRXQEUG® DJ UHH VIR SDUAFISDMLQ
FDVH P DQDI HP HQAWHIYEHY
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7KH6HTXHOADQQMUFHSWO RGHO6,0  Z DV GHYHBSHGLQWKH HOLD VE\ ' U0 DINO XQHW DQG' U 3DWIFID
* ULILQWKLRXIK Z RINVXSSRUMGE\ WWHS 6 ' HSDUR HOAR! - XWFHDQG3RIR 5 HVHDUFK $ WRFLDWAV VR DGGLHW W
IOFUHDVQ) LQYRYHP HOAR! LQAYIGXDY Z 1K P HQCKHDOM DQG VXEWRGRH XVH GVRUEHWY L VKH FUP [QDOMVAFH
VI WP 7KHP RGHOSLRYIGHV DI WDP HZ RINTRUFRP P XQWHVVR IGHOAI NH. SRIQVLQVKH MVWEH SIRFHW Z KHUH
LOMUYHQARQ FDQ RAFXUVRR GLYHYAIQGLYLGXDEY VRZ DUG WHDVR HQADQG FRP P XQW EDVHG VHUYLFHY UDWHUWKDQ GHHSHL

VI VWP LQYROYHP HOW

&RP P XQIW / DZ QDO HWOWRQ
6 HUYLEHV ( QIRIFHP HQ\ DOG &RX UM HDURU \
SUHYHQIWYH FRP P XQW EDVHG &UMV LOMYHMRQ DQG VSHADT H ( DUD VAUHHQQI DWHAP HQW
UHVRXUFHV VIXFK DVFUMY FDLH RIEHUMDIQQ) HUXUH\WDADY DQG DOMLODAYHY VR WDEMERQDC
P HQCKHDOM DQG VXEWQRH X\t HQ RUFHP HOAFDQ DSSURSUDWO SIRVHPMRQK VXFK DV @YHURC
WHDR HOWDQG KRAMQ) VXSSRUA UHVSRQG VR LOAYIGXDY VRWHDVR HOADQG VXSSRUV
KHS LQAYIGXDY DYRG MMFH H SHUHQAQ) P HQROKHDOK RU VHYLFHWK DUH SURUM] HG DWKD
VL WP LOYROHP HOW VXEWBDQRH XVH FUVHY WRUH
- DIOYDQG &RP P XQW
&RXUN 5 HHQM &RUHPVRQV
) REXVHVRQLOMI LDAQ] P HQO 3URVIGHV \VWKPWLHG VXSSRUNR ) REXVHV RQ SRAMHBDVH VXSHUMRQ
KHDOM DQG VXEWWBQRH XVH VHUYLEH LQAYIGXDY WDQUMRQQ) | LRP DQGVXSSRUVHP SKDV] LQ) RQJIRQJ
Z IWMIQ FRUHPRQDO DAMARY DQG |QFDUFHUDARQ EDFN LOR \WH P HQCKHDOK DQG VXEWQRH X\VH
RIHUQ) H WIQGHG FRXW FRP P XQW HOVXUQJ DFFHW\R WHDR HOMWEE®! KRAMQ

IOMYHMRQSURILDP VDV
DOMCDAYHV VR [QFDUFHIDARQ

KRXAMQI HP SB P HOWDQG
FROAQXHG WHDVR HQAYR UHGXFH
UHAGYWP

HP S® P HQADWMMWEQFH DQG
VSHADT HGFRP P XQW VXSHYIMRQ
UHGXFH UHR 1HQAQ
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7KHIQUWDAYH UHFRIQ] HV, QMUAHSW ' MMPWERXUNVDY D FUMFDCSRIOAR HDUD LQMUYHOARQ
|RGRZ LQJ DUHS WKLY W H LOGEYIGXDEY DUH HQMUQ) WHM VWP WURXJ K ERRNLQI DQG LQMDO
FRXUADSSHDLDQRHY R WIQEH RUH SDMALQVRN FROAQXHG LQYRYHP HOADUH HWREQKHG : IMRXW
WP HO LOMUYHQARQ XQP HEHKDYIRUIDCKHDOK, VXEWBQRH XVH DQGVRADAHHGVP D BDG\R
FROWOXHG FRXUNIQYROYHP HOWRUGHMQARY ) REXVHG VAUHHQQ) SUIHMDOGHAMRQ P DNQJ DQG
FRQQHPWRQVR FRP P XQW EDVHG VHEHV DUH HAHQADOR WELT) H LQAYIGXDY DQG SUHYHQW
DGYDQFHP HQAMXUMHULQVR VIKH FUP LQDOMVAEH VA VAP
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7 KH LOMDWYH UHFRIQ] HV, QMUFHSW - DIOY DQG &RXUV IQFOEQ) &LUPXIVMERXUNVDV D GHRMYH
W H Z KHUH LQAYIGXDY | DFH WH SRWIQADG RUIGFDUFHUDARQ DQG P RUHVHURXY B4 DO
FROHTXHQFHYV , QAYIGXDIY Z KR KDYH QRAEHHQ GYHUMG HDUIHUP D H SHUHQFH H WIQGHG
GHWMQARQ Z RUHQQ) EHKDYIRUIDCKHDOK FRQAVIRQY DQGLQFUHDVHG M VWP IQYROYHP HQW

- IVKRXVWEILD HAMG LOMYHOARQ WKLY W H FDQVRIG! GRQJ WP MVMAEH WA VP HQJ DI HP HQW
( P SKDVV/ LV SOFHG RQ AYHMRQ RSSRUMQUHY WHDW HQADFFHW FRXUMQI RUP HGFDWH

P DQDI HP HQADQG WEELD) DARQH | RUVVR P I DM I XUMHUM VMP HQJ DI HP HQW
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