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TKHERXQACR 6\ * RYH.IP HOW

([ HFXWYH 6 XP P DU

,QUHFHQWV HDLY \KH MGIEIDY KDV IQRUHDMQI © BHQGHUHG GHFMIRQV 1Q DUHDV VXFK DV 0 HAFDIG HGXFDMRQ
1IODQAH DQG SUWRQ UHIRP  \KDWFDQ KDYH P DRUIP SDFW RQ SXETF SRTIF\ DQG ABAY EXGIHW & RQHTXHOW
QML URXSV DQG @Z \ HY KDYH VKILMG VRP H R \RHUDWHQUIRQ DQG UHVRXUFHY \R \KH MGIEIDCEUDQFK

7KV IQWLD KDV GG VRP H YRMY R TXHIRQ \WH IQAMI UMV Rl \KH EHQFK 7 KH MGFIDCEUDQRK IV D NH\

HOP HOAQ\KH $P HIFDQW WP Rl FKHANV DQG EDDGRHV VR MGEIDAHRWP 1V ONHO \R EH D KRVWRSIE DVWKH
\ADAN BIVHOQ \WH FRP IQJ \ HDWY/

6 \BAM GDGHY VKRX@ EH DZ DUH R VHYHIDORHQGY FROFHQIQ) \WH MGFIDY
X - XQFIDGHBIRIRQY DU EHFRP IQJ P RWH H[ SHQUYH
X 0 RUH IQMHWI URXSV DUH EHFRP 1Q) IQYROHG IQ MGAFIDAFDP SDUQV DQGP D\ DYRIG FHABAQ
FDP SDU QIIQDQRH UHSRMQY UHTXILHP HQW E\ QRWSHFILIFD® HQGRWQ) D SDMIFX@UFDQECD\
X 7UHQGV IHDWG \R MGIFIDCHBRIRQY DFFRP SDQ\ BZ SXEQF FRQIGHQAH IQ\WH FRXWYA AP

7KV 7 UHQGVS BIYKLI KO KW \KHVH P DIRUHQGY DQG BR\W DW/RP H R \KH IDRRLY EHKIQG\WHP |, Q DAGMRQ
IVBURYIGHV DQ RYHYIHZ Rl \KH \WUHH SUP DIV P HKRGV R MGFIDOHBIIRQ + DSSRIQR HOMHBRIRQ DQG \WH
P HIMWA VAP + DQG SBMVHQIV \WH DGYDQUSI HY DQG GVDGYDQII HV R HDFK P HKRG / DVM® \KILY UHSRWY
RXWIHV D QXP EHURN MGFIDOHRP V \WDVWARAY GDGHWY P D\ Z DR FROVGHU 7 KHVH BHIRWP V GHDOY W

MGEIDGFDP SDUQIIQDQFH FDP SDLI Q FRQGXFWYRWMUDZ DUHQHW DQG MGFIDAFRQGXFVZ KIB! RQWH EHQFK

7UHQGV LQ - XGIFID| GPARQV

- XGFIDCHBIRIRQY D EHFRP 1QJ P RWH H[ SHQUYH IRUD QXP EHUR UDVRQY ,Q DEGMRQ R VN URFNHI)
FRWV P RUH QMU URXSV DU EHFRP 1Q) IQYROHG IQ MGFIDOFDP SDLQV DQGP D\ DYRIG FHMBAQ FOP SDUIQ
11QDQPH UHSRWIQY UHTXILHP HQW B\ QRW/SHFILIED® HQERWAQ) D SDMFXOUFDQGECDN 7 KHVH WHQGY DU
DFFRP SDQHG E\ ®Z SXETF FRQIGHQRH IQWH FRXWWA VWP

5 MQ &RVW RI - XGFLDO&DP SDLI QV

- XGFIDOFDQGIGDMY DUH UDIVIQI DQG VSHQGEQJ P RUHP RQH WDQHYHUEHIRWH 7 KH DYHUI H DP RXQUR

FDP SDU QIXQGV UDIVHG E\ MGEIDAFDQECDWY KDV EHHQIGFUBHDVIQ) IQFH 7K IV IGOVIDNG Q) LI XUH
7KV \WHQG IV P RW

JUXWH  $YHIDIH) XQGV5DIVHGE\ - XGLFIDO& DQGIGDWV DSSDUHQAQ ABAN
6 XSUHP H & RXWNDFHV R
\KDVBURYHG \R EH

\KH P RWH[ SHOVIYH
MGFIDCHBRIRQ F\ FOI R
W ,QIDFMXQEDMQ)
IRUB XSUHP H & RXWNIDAHV
MP SHGP RUH WDQ
SHEFHQEHEHHQ
DG 2 QDYHDIH
HDFK VA 6 XSUHP H
& RXWWDQGGDW WDIVHG
( YHQP RWA
HWREDY W
6 XSUHP H &RXW
FDQGGDMV DVHGP R
WDQ P IGRQHDFK

6RXWFH ' HERUK * ROEHJ & +RE DQ DQG6 DP DQRD6 DIFKH| 37KH1 HZ
3RAFV R - XGFIDG GPMRQY” 7 KH Y4HQCDQ & HQMUIRU- XMIFH DQG 1 DIRQDO
,QANAM RQO RGH 1Q6\IAN 3 RAIFY ) HELXDY




TKHERXQACR 6\ * RYH.IP HOW

© K\ $ UH- XGIFIDQ| GFWRQV YHFRP 1QJ 0 RUH ([ SHOVLYH'!

- XQFIDOFDQGIGDVMY DUH UDIMIQI P RUHP RQH\ 1Q SDWEHFDXVH FDP SDL QY DUH EHFRP IQ) P RUH H SHOWYH \R
XQ ( VFDDMEY FDP SDLJQFRW FDQ EH DMIEX\MG \R DWBDWAZIR IDRRY ) LWAVP RGHD FDP SDUJ QQJ
DRIV IQFOIGH SRIMFDCFRQUXEBIQIV DQG \MBIYIVIRQ DIWP H Z KIEK DUH ERK H[ SHOUYH 6 HFRQG FRXUWV KDYH
P DGH VHYHUDOX@J V \KDVKDYH FKDQJ HG SXEQE SRTF\ VR IQMUHWAL URXSV DU FROFHQMDIZY P RUH RQ
SURP RUQY \KHUIGHDV \KURXJ K MGIFIDOX@ V UDWHUKDQ G IMDVRQ

71P HVKDYH
JUXH 6B 6XSUHP H&RXUADQGIGDWM ( [ SHQGIWMUHV HOWHE DGR

KDYH FDP SDUQ
- VDA IV ,Q\KH
SDWAVFDP SDUJ
) RRG7WDYHO IQYRm—GPRAgQJ
GRRUW CRRU
FDQYDWIQ) DQG
RWHUJ IDWURRW
DRYMAV 0 RGHD
&RQUXTWQN FOP SDUQV 1Q
FROWDW
HP SKDVILHP DW
P HGD DOGKILHG
FROWXGBON
YUXH  \KRZV
D EWDNGRZ QR

7KLV FKDWW EDVHG RQ H, SHOGWMUH BFRBVIRP 6 XSUHP H& RXWFDQACDMVIQ$ 0EDP D | PXUWHQWDP SDUQ
@RV / RAMDCD 0 [EKUDQ 0 RQCD 1 RWK' DNRW 3 HOOW GDADDOG:  MROVQ H SHQAWUHV IRU
\AIAM 6 XSUP H

2 WHUFDMI RUEV IQFGGH SD\ P HOW\R SROIFDCSDW HYHQW SUQIQY & RXWADQECED\WY

IXQGUDIMQY HBRIRQ GD\ DRYMA FROUEXVRQV\R RIHU

FDQRECDWVIIFDP SDUQV DQG RKHUVP DBIUH] SHOHY + LHG FRQUXGBIQW
DUH GUMQJ XS \KH
6RXFH ' DIIWRP - X\MEH DV \BNH&DP SDJQ  KWB ZZZ MAFHDMINHRU! FRAV R MAEDO
FDP SDUQV
UHEHHQ DQG FROVXEGEQWDFFRXQAGIRU  SHUFHQWR \WH \RBCP RQH\ VSHOWRQ MGEIDO
FDP SDUQV 3 DIG SRIWFDAFRQVXAQN KDYH RIMQ UHSOFHG WDGMRQDOP RUH IQH] SHOUYH J IDWURRW
FDP SDUQQJ EDVHG RQ YROQMHUH IRW

$EQ Z W \WHFRAWVR! KILIQI FRVXEBQW FDQAGDMY P XWRZ WDVH P RQH \R HQUXUA DP SGI DILP H IRU
\WHUP HADIH $ QG WBNMRQWP H IV H SHOUYH

QMHWY RXS ,QYROYHP HOWQ - XGLFLDO& DP SDLIQV
&RXWW KDYH FRP H \R DAEUHW MWMVXHY DOR DAEHWHG B\ Gl MDARLY DQG JRYHUIRY/ VXFK DV SUMRQ ULHIRWP

XVH R 0 HGFDIG H] SHQAWUHY DQG HEXFDMRQ IQDQRH $V FRXUW FRQUGXH R DAGUHVW FRQNRYHWIDOUXENFW
P DU IQMUMI URXSV Z L@FRQIDXH \R EHFRP H DQ QWM UDCSDWRI MAFIDAFDP SDUQQ)

QM URXSV VSHOAHDU® P LGRQ RQ WBIMVIRQ DGYHUMIQ) IRUIBANM MGEIDODRHV 1Q UKW
QML URXSV FDQ HVFDSH FHUBIQ UHSRWQ) UHTXILHP HOW XQGHUQRUP DOABAM FDP SDLUIQ IIDGFH OZ VE\
UHVINEVIU \WHUFRP P HFIDY IRP XMIQJ 3P DI IE ZRWBY” VXFK DV 3HBFWRUGH HDMKDW-ODU® DGYRFDN
\WH HQGRWHP HQURUGHIHDWR! D SDWIFXOUFDQECDW 94HFDXVH \WH. GR QRAHIHUGIHAG \R \KH

HQGERWHP HWRUMH GHIHDWR! D FDQECEDWM IQMUHVIA URXSV DU GRABHTXILHG VR DEKHUH \R VSHFIDQIQDQRIDO
UHSRWIZ UHTXILHP HOW QRUP DX SUDFIFHG E\ FDQACDMY ,Q \MBIYIMIRQ FRP P HUFIDY Z HUH
DILHG IRUMGFIDADFHY DQGGRQ  SHIFHQWRQBIQHG P DI IF Z RGV

/ DZ\ HY DQG EXVIGHW IQMUHV FROMEX\UZ) \R MAFIDCHBIFMRQY KDYH KHSHG LJ QM D UMH IQ FDP SDUQ
IIQDQFHV ,Q ERKNJIRXSVVSHOD FRP EIGHG P IARQIRUMBIYIVMIRQ DGYHMVAQU 1Q\ABAM 6 XSUHP H
&RXWDFHV 7UDADZ\ HY MQFH KDYH FROMEXWMG  SHIFHQWFDP SDL Q GRQDVRQY \R MGIFIDO
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Hm%%m YJUXH  &RQWEXWRQV \R - XGIFIDO& DP SDLIQV 1Q
SHIFHQMR DOMGIEIDO

FROUMEXURQY  7KH\ER JURXSV
FRP EICHGKDYH P DGH DB RW apwy  +HOW  DZ\HYDOG
SHFHQWR DOFRQNEXURQV \R | FER\ VN
MGFIDOFDQEGDWMY DQG DUA &DQACDM

SHFHIYHG \R KDYH D YHVMG
IQMUHVWARQ | X\WMUH GHRIMRQV
UHQGHHG B\ AW MGIEIDUHY
YUXWH  WRZV\WH
EWDNGRZ QR AN MGFIDO 2 \WHU BORZO

FDP SDU Q FRQUEXURQY

3 XEQF &RQILGHQFH 1O WH
- XGIFIDO6 \ WP

7KH IQFUHDVIQ) DP RXQMR P RGH\
\KDWIGMY IQR MGFIDO 7KV FKDWYEDHGRQWHGDBIWRP WH DG~ FDPSDUQ

FDP SDUQVIURP IQMIHWIURXSY | FROUEXURQVIQ$ EDP D $ OVAD $UINDQVDV & DORQID &RBWDGR ) BUCD
DQG SUYDM GRQRW P D\ * HRUID ,GXR ,@RY ,QADD ,RZD . DDV . HOMN. / RAMDCD

MRSDUE] H\KH |WHH DG XGEIDVHG | 0 DWOQG 0 IEKIJDQ 0 IGOHVRW 0 MRMSSL 0 IMARXU.0 RQBD 1 HEWWND
IPD]HRMWHW,EQSGXE@ 1HYDE 1HZ 0 HIER 1HZ <RI 1RWK&DIRED 1 RWK' D\RW 2 KIR

QHIDIYHO YIHZ V\KH DSSHDIDQRH | 2 NDKRP D 2 BIRQ 3HQAGDQD 7HDV - DWIQIWR - MRMQDQG

R P SIRSUWR MAHVGRaQ | - W

FDVHVIQ Z KIFK RCH RUERW 2 \WHUFDW RUHV IQFGGH FRQUEXUIRQY IIRP HGHU\ DQG QDWUDO

SDWIAV KDYH FROMEXWG\R KV RU | AMRXWFHY WMUHH DQG FIYIOHLYDQW FROAMKPIRQ

KHUFDP SDUQ DQVSRUIMRQ DJ UEXOMUH FRP P XQEDIRQ DQG HBFWRQEY
IGHRBJ\ QI ® MXH VP DOFRQUEXRQY DQG OERU

$ CDIRQDOXWYH DGP IQMMBG

?le@ 2 |RXQGJ \K!DW 6RXUFH ' DIDIURP 1 DIRQDOQUMAM RQ0 RGH\ 1Q6 \IA 3 ROIFV

SHIFHQ/R! \KH UVSRQEHOW KW 7277 IR®Z\KHP RCH RU! 6 HS\WP EHU
DJ UHHG WWDVINGI HVIGHRIMIRQV DUH VZ D\ HG E\ SRMFDCFRQUGHIMRYY — $ QRIWHUQDMRQDOVXWYH 1RXQG \KDW
PRAHWDQ  SHFHWR YRMY DQGDE R SHIFHQAR! ABAN MGJ HV IHHOKDWADP SDLJQ FRNEXRQY

QI GHGFH MGIFIDOGHRIMRQ P DNQJ DVBDVWRP HZ KDW  7Z R UHFHQNCDMRQDOVXLYH, V FRQGXPMG E\

* BHHQEHU 4 XIQDQ'5 RVGHUS HVHDURK DQG $ P HUFDQ9 IHZ SRQWIHYHDD BZ SXETF FRQIGHGFH [Q ADAM
FRXWYA VAPV EHFDXVH R \WH IQFUHDMQ) [P SDFVRI SRIWFV P RGH\ DQG VSHFIDAQRMUMN 7 KH VXUYH\ V
DOR SRQMR D BZ GIYHRI SXETF IQYROHP HQAQ DQG DZ DIHHW Rl MGEIDCHBRIRQY

SARRIK IRXIK®  SHIFHQMR \KH SXETE SUHHY \R VHBPWV MGIHVE\ HBRIRQ  DP DIRUWR $P HUEDQ
YRWAY DQG MGIHV H, SUHWW VXSSRUNRUD YDUENY R UHIRWP VWDV RX@ GVFBVH VSHFIDAQMUAWDP SDLIQ
DRYIMIAV IQFUHDVH YRWUHGXFDMIRQ DERXWMGEFIDAFDQGEDMY DQG \WH FRXUW DQG 1P SURYH \WH \RQH DQG
FRQGXPVWR MGEIDOFDP SDUQV 7KH UMVX@OV R D QDURCDOXUYH Rl YRWALY DQG ABAM MGJ HV DUH ViXP P DUL HG
1Q) LIXUH
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) LUXWH 5HVXW ) IRP D6 XWH RI $P HUFDQ 9 R DQG 6 VI - XGI HV

,QGED\RU SRMY -XEAHV

(52' 1* 38% & &21), (1&(
&DP SDU Q FRQNEX\IRQV\R MG HV KDYH DWBDMWARP H IQI BHGAH RQWHUGHAMRQY

,QAYIGXDY RUJ URXSVZ KR J IYH P RQH \R MGFIDGFDQGCDWWY R\WMQ J HWDYRIDE®!
WD HOQW BB

& RQPHUHG DERXVWSHFIDOQRUHVIA IRXSV EX\ 1Q) DGYHIMIQD R IQIGHQFH WH
RX\ERP HV Rl MGIEIDCHBIPMRQY

/$& 2) 38% &.12: /(' *( $1' 17(5(67

+DYH D J WDWEHDAR! IQRWP DIRQ DERXVFDQEGDWMY 1Q MGIFIDCHBIPIRQY BB
& RQAHOHG WDWEHFDXVH YRWY KDYH GBI [QIRUP DUIRQ DERXVMGEIDIFDQGEGDMY

IMGJ HV DUH RIMQ VHBIFWMG | RUBDVRQY RKHAKDQ \WHUTXDRIEDIRQY

6833257)255()250,1* -8' &%/ 6(/(&7,21 6<67(06

6 XSSRWWRUD WHTXILHP HQVAWKDWDOSROFDAGYHWYHP HOW 1Q MGFIDCHERIRQY FEDUWD
VB Z KR IV SD\ IQ) IRMKH DG

6 XSSRIWRUCHZ AWM HIRWV Wi SURYIGH YRWMUI XIGHY SURUWR IMGIFIDOHBIRIRQV

6 XSSRUWWRUD J HOHIDGSURSRVDOR SURYIGH SXE@F IXQAQ) R MAFIDAHBRIRQY

) URP D CDUWRQDOVXLYH R HMMHCGYRMY 2 FW  WURXIK 1 RY DQG D VHSDUDW QDWRQDOXWYH R
WM MGIHV IURP 1 RY WR-DQ (0Z¢(€[0)) WM 6 XSUHP H & RXUNMMFHY DSSHMWM FRXWGI HV
DQG BZ HIFRXWWAGI HV

6 RXUHH - XVWFH DWs VBNH & DP SDLUJQ KWB 7277 IMVWAHDWMINH RU 1BV 3 RBIVXP P DY) ,1$/ SA!

7 KH MGEIDOA WP KDV EHHQ J DIQQJ P HAD DQG RU DQYJ DIRQDIDWHQIRQ UHFHQ® EHFDXVH R WHVH WHQGV
LQ MAFIDAHBIPMRQY - XGFIDCHBIIRQY KRZ HYHU DU CRAKH RQD P HKRG Rl MGEIDOHBIRIRQ 7 KH QH[ W
VHRIRQ SIRYIGHV DQRYHWIHZ Rl WH \KUHH P DRUP HIWRGY Rn MGFIDOVHBIFIRQ

- XGFLDOS HBIFWRQ LO WH 6 VMWV

EXWHOW VAR MG HV SUAMIGH RYHUD EHGRK [Q \WH 8 QUG 6\BAMY 7 KIV QXP EHULY J BDIMUWDQ
DAOABA P HP EHWY R \WH G IMDMYH DQG H HEX\YH EUDQRKHY FRP EIGHG 8 QINH JRYHURY DQG BU IMDWRLY/
Z KR DU HBPWNG \WHUH DUH SUP DU \KUHH GLLIHUHQUZ D\ V \RDVWABARY FDQ FKRRVH \WHUMGEIDUHV + HBRIRQ

DSSRIQR HOWDQG \WH P HIMA WHP Z KIEK FRP EIQHV HBIRIRQ DQG DSSRIQR HOA- XGEIDOHBRRQP HKRG/
XVHG IQ VAR DUH LOVMDWG [Q) LIXUH  7KH SURV DQG FRQVRI HDFK P HWWRG DUH KL KD K\MG 1Q)) LI XUH

- XGIFIDC$ SSRIQW HOW

&XWHQE MGIHV DUH DSSRIQMG E\ HWWHUKH J RYHQRURUGD IMDWUA IQ HBIYHQ ABAMY ,Q \KH HDUD KIMRY
R \KH 8 QWG 6 \BAMV \KH QHZ © IRWP HG ABAMY RINQ | RBRZ HG \WH ( Q) (VK WDGMRQ Rl MGEIDADSSRIQA HQW
7 KHVH GHFMRQV Z HUH SUREDE® VZ D\ HG E\ WH RSIQRQV R \WH ) RXQGAQJ ) DIWHWY Z KR Z HIH QRWRQG R
MGEIDCHORIRQY ,Q\KH #) HGHUDOMB DSHY* $ ®f DQGHU+ DP IGRQ - DP HV 0 DAVRQDQG - RKQ- D\ DUXHG
\KDWHGFIDCHBIPIRQY Z RXG KIQGHUMGIFIDCREMIPIYIW DQG SHWXDGH MGJ HY \R VXFFXP E \R SRSXOURSIQRQ
UDNHUWDQ \WH GMIHUR \WH OZ
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) LIXWH - XGIFIDG6 HBIFWRQ LOQ WH 6 \IAMYV

7 UDCR RXW QMUP HADM $ SSHOW & RXUWY

[1] 3DUYDQHBRIRYY H 3 DAYDQ HBRIRQY
1 ROBDVDQ HBRIRDY M 1 RCSDWYDQ HDRIRYY
8 QFROMAMG UAMQIRQ HBPIRQY DIWUIQMDCDSSRQE HQW
8 QFROMAMG UHMQIRQ HBIFRQY DN\MULQWIDADSSROQN HOV 7]/ IHWWOXU RUUDSSRION HONR VRP HWSH
[] / LLHWQXUH RUBHDSSROQRN HOMNR VRP HWSH [ 1RIQMP HIDM DSSHIWM FRAW
6 WM + LI K & RXUW

8 QFRQAMMG UHRQURQ HBRIRQY
[ ( GRIRQV WP V YD DFFREQ] \R FRXQIA RUMGFIDOEMMEW

[/ UH\MQXUH RUBDSSROM HOAR VRP HWSH

6RXUFH ' DI IRP $ P HUFDQYMDUS WRFIDURQ&RP P MWIRQRQWH W& HQXW - XGEIDY
KW ZZZ PDOUQISIRGXAIRQVFRP $9%  $%  B) DREKHHVKE'!

1 RWM %R @R DQG 3 HOM ODQD KRG FROMAMG SDIVDQ HBFRQY IRUKH [ IIAMAP Rl DOKHUMGI HV DQG XQFROMARG
UHMQURQ HBIPMRQV IRUDGGMRQDOMP V ,Q 2 KIR DQG0 [FKLI DQ SROFFDCSDMIAV DUH IQYROHG 1Q QRP IQDMZY DQG HOGRWIQJ
MGIFIDOFDQGIGDWY EXVWKH J HOHIDOHBIFIRQY DU QRQ SDMYDQ FDQEGDWMY DSSHDURQ J HOHIDOHBIFRQ EDTRN Z MKRXVEDIWY
OEHY $OMGIHVIQ1HZ 0 H IER DUH IQMDX® DSSRIQMS 1DFH FROMMG SDMYDQ HBFVIRQ IRUD IXOMP DQG WHQ XQIQ
XGFROMAMG UHAMQIRQ HBPIRQY | RUDGGMRCDOMP
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) LUXWH 0 HUW DQG*' WZ EDFNV RI - XGIFLIDG6 HOFWRQ 0 HWRGV

- XGIFLDOB SSRIQW HQW

3RV

X * RYHCP HOARIIADY P D\ KDYH P R IQ RUP DIRQ DERXVERMQIDOMNG) HY
X * RYHCP HOARIIADY P D\ NORZ P RUH DERXVYNH MAFIDCELDQRK WDQWWH DYHUI H AMY HQ GRHV

X  $SSROMGMGIHVP D\ EH GM QHO VR VXEP VIR SXETF RSIQIRQ RUVSHADOQMMHAN IDKHUKDQ I REXVIQI RQWH O
&RQV

6\ VAP JLYHV D JUHDAGHDOR SRZ HUMR WH J RYHORURUGU MDWMUH WDADSSRIQN MGIHY

$ SSROMY P D\ |RFXV RQ SRIMFDOFRMGHDARQY IDKHUKDQ VRBIO RQ D SRMANDANG) HIV TXDRLEDWRQY

$ SSROMGMGIHV P D\ EHFRP H RUEH SHUFHYHG DV SRIMFDCFURQHY

$ SSROMGMGIHV P D\ EH P RUH UHOIRBQAKDQ HBFWMG MGJ HV VR RYHUMUD BU IMDMWRQ DQG H HRXWYH RGHY

X X X X

- XGIFIDQ BFURQ

3RV
X -XGIHY ZKRFDQFKDQIH SXEQF SRIF  DUH DFFRXQBE®! R WH SXETE

X ( GRAMGMGIHY DUH GW @HO W EH EFKRTGHQ VR WH J RYHUORURU®GD IMDVYUH WDQ DUH MGI HY Z KR DUH DSSROMG E\ SRIWFDO
GDGHIKIS

&RQV

X ( ORRQY HYHQ QROSDWYDQ RGHY FDQ DAG D SRIMFDOGEP HMRQ R WH MAFIDCEWDQRK

X, OMHIRXSY DQG@OZ\ HY ZKRP D\ DSSHDUEH RH D MGJH FDQ FROMEXW iR D MGJ HIV FDP SDLIQ

X, OMHIRXS LQIGHIFH HIRGHY SXETF SHIFHSWRQ R MGFIDAP SDUDOW 1QMI UMY DQG LQGHSHQGHGFH

X | RZ GYHR SXEQF NORZ BIG) H DQG LQMHND MAFIDAHBRNRQY FRX@ P HDQ WDVWHBIFWMG MG HY UHDX DUHOWADFFRXQIEG

VR\NH SXECF
0 HUMG HOFWRQ

3RV

X 6P HDVMGFIDIDSSRQR HMWDQG MAFDCHBRIRQ

&RQV

X 6 DP HDVMGAFIDMSSROQN HONDQG MAFDOHBRIRQ
X 3 URHMRQDO SHYRQDDQG SDW SRV P D EH SO\ HG RXWZ WIQ \WH QRP ICDMQ) FRP P MMRQ

3RV DQG &RQV RI - XGIEIDGH SSRIQR HQW

$ GYRFDMV Rt MGIFIDCDSSRIQE HOWDL XH WDV EHWHUIRUI RYHRLY DQG U IMDWUHV \R DSSRIQAMGI HV
EHFDXVH JRYHUP HOWRILEIDYY KDYH P RUH IQ R DUIRQ DERXVBRMQIDAMGI HV DQG SD\ P RUH DWHQIRQ R WH
MGEIDY \KDQ GR DYHDI H FMYHQV 7KH DOR DU XH \WDWFTP SDLI Q GRODMRQY GHHGHG 1Q MGEIDCHBRIRQY
FDQVZ D\ D MGJHIV REMPIYIW DQG GAMUVRP H TXDDIHG FDQECDWV [RP VHHNQI D MGIHWKIS MGEIDO
DSSRIQN HOADYRIGY \WHVH FRUGEW 3 URSRQHQW DOR CRM \WDVWDSSRIQR HOWDQ FROUEX\M \R \KH SXETE
SHUFHSVRQ Rl MGIFIDOQWMI U DQG IQGHSHQGHOFH $ SSRIQMG MGI HVP D\ DOR EH GMW @HD \R EH VZ D\ HG
B\ SXEQF RSIQRQ RQ KRVWEXWRQ \RSIEV DQG DUH WXV DE®! R IRFXV RQ OZ IDWHUKDQ SXETF RSIQRQ

- XGIFIDY( GFWRQV

EXWHQ® P RAVADMY  VHBIFWRP H RUDOMG) HV Z W FROMABDE®! HBFMRQY HWWHUCRGSDMYDQ RU
SDUYDQ 7 KHUH FDQEH ERK WSHV Rl HBRIRQV Z MIQ WMWY 7 KDWY VRP H ABARV XVH SDUVDQ HBIFURQY
IRUVRP H MG HV DUH QROSDUYDQ HBRIRQY | RURKHLY




TKHERXQACR 6\ * RYH.IP HOW

- XGQFIDIDSSRQR HQWZ DV GRP ICDQMXQIDKH ~ VZ KHQWH HID R - DAINVRQIDQ GHP RFDA EHIDQ ' XU

\KV HD SXE@F DAFRXQIELDY DQG H] SDMRQR! YRIZY UKW Z HUH SURP ICHQWHP HY Y4H-\EZHHQ DG
R DWW FROANMRODOFRQYHQIRQY FKRVH SXEQF HBFMRQV DV D MGEIDOHBIRRQ P HKRG

" XUQJ WY SHIRG GDGHLY Z HIH RIMQ FRIFHUIHG \KDVINGI HV Z HH QRKHTS DFFRXQIDE®! \R \KH SXETE

3RV DQG &RQV R! - XGIFIDQ| GFWRQV
3 URSRGHQW R MGIFIDCHBIFMIRQY DU XH \KDVWHGI HV P DNH GHFMRQY \KDVDIHPWKH @HV Rl SHRS®! RKHUWDQ
SDUAV \R D @Z VXIMDQG VKRXG EH DFFRXQIUE®! \R \KH JHCHIDOSXETE 7 KH\ DOR DU XH \WDWINGEIDO

HBRRQY FRXQMUKH QHI DUWYHV Rl MGIFIDADSSRIQR HQAWXFK DV \KH SRWELDN IRUSRMFDAFURQ, VP

,URQFD® WH IQGHSHQGHIFH [RP - SRIMFDAQ GHQPHY WDVWKH HBIPIYH \A AP V Z HUH GHYIVHG \R J XDUDQIMH
KDV EHHQ DGYHWHD DIIHANG E\ D J URZ IQ) GHSHQGHQRH Rl MGFIDAFDQAECDWY RQ RKHUVRXUHY Rl SRIMQIDO
QI OHQPH + IQGLYIGXDY DQG SUYDM IQMUHW \RDWIQDQFH MGEIDAFDP SDLQV 7 KH VRIFMMRQR! 1IQDGFIDO
EHQH W KDV FUDAG D SHIFHSVIRQ R REQ DMIRQ\RZ DG \WH GRQRY Z KIEK P D\ KDYH FROUEX\MG \R &Z
SXEMF FRQIGHQFH 1Q WH FRXWWA ARP

$ ®Z GIYHR NQRZ BIGIH DQG IQMUHWDP RQJ \KH HBPRUDM R \MQ FKDUDFRL H \ABAY MGEIDCHBRIRYY ,Q
DGAMRQ WH OFNR! IQMDRIRQ EHE HHQ FDQGICDWMY DQG FRQUMNHQN GDYH P DQ. XQQMUHWNG [Q YRIQ)
IRUMGIFIDGFDQECDMY ) IXUHV\KRZ RQD  SHIFHOWR! $P HUEDQY UHSRWWH NQRZ HQRXIK \R YRM QD
MGFIDCHPRIRQ  94HFDXVH VR IHZ SHRS®INGRZ. MGIFIDAFDQECDWWY RUYRM 1Q MAFIDCHBIRIRQY MWFDQ EH
DU XHG WWDVWKH SURFHW GRHV QRWBIDG \R SXETF DFFRXQIELDN ,Q DAGMRQ DV QRMG EHIRWH \KH SXETE
\MQGV \R EHIHYH \KDWMGEFIDOFDQGIGDVMY DUH EHKRGHQ \R WHIUIIQDQFIDOVXSSRUMY

3 DUVYDQ HBFIRQV DGG D SRIMFDOGP HMRQ\R \WH MGFIDCEUDGRK  DAKRXI K \KH MGEIDY IV VXSSRVHG \R EH

IP SDWIDO1 RGSDIVDQ HBFRQY FRP H Z MY \WHURZ Q VHVRI SUREGP V / RZ YRIMUDZ DUHCHW [RUQUBIGFH
XVXD® GDGV\R IGEXP EHQWIRRUHY DQG SROFDOSDUIAY P D\ ADGRCDWM \R FDQEGDMY

7KHO HUWs HPIFWRQ 6\ WMP

&XWHA® VHYHQ WY X\H D P HIMWWHBRIRQV VWP IRUDOR WHUMGIHY DQG ABARY XVH WRUVRP H
R\KHUMGIHV & XUHQAMGFIDOHBIPIRQ A WP V YDUI FROVGHDE® 1URP \AAM \R VAW DQG DOR Z \KIQ D
VIQJ B ADAMY GLIHHQMSHY R FRXUW

$VWIWHEHIIQQQ) R\WH W FHQMY D UHRWP HIRWEH] DQR FRP EDWRP HR! \WH SUREGP \V Z \W MGFIDO

HBORIRQY 7 KH 3 URI UAMYHV GHYIVHG \H P HIWHBRRQW WP Z KIEK IV D K\ EUG Rn MGFIDADSSRIQR HQW
DQGMGFIDCHBIMRQ 7KV WSH R A VWP Z DV DERSWG 1Q0 MRXULIQ DQG IV VRP HIIP HV NQRZ Q DV \KH
0 MRXU3 OQ

0 HIMYHBRIRQ VHH\Y D EDDGQFH EHE HHQ \KH FRP SHMQY GHP DQGV IRUMGFIDAQGHSHQGHGRH DQG MGFIDO
DFFRXQEEIMVE\ SURYIGQ) IRUQUDADSSRIQR HOAKURXIK D QRP IQDMQ) FRP P MARQ DQG VXEVHTXHQW
\MUP V \RURXJ K UAMQIRQ HBIPIRQ E\ \WH JHQHIDCBXEME QWY A VMP D QRQSDMVDQ EURDG EDVHG

QRP IO FRP P IMWIRQ UHFUXIW MGIFIDFDQACDWWY DWHWHY \WHUTXDOIEDMRQY DQG VXEP W \KH QMR
\KH P RAWTXD@IHG SHYRQV \R DQDSSRIQIQ) DXKRUN P RARP P RQD \WH JRYHWRU $ I\WUDQ IQUDO

DSSRIQR HQMKH MGIH IDFHV D BAMQIRQ HBIFMIRQ Z KHQ YRWWY UHYIHZ. K1Y RUKHUBHARE DQG GHAIGH
Z KHWHUR UBIQ \KH MGJ H IRUD | XOMP

3RV DQG &RQV R 0 HIMB HBFWRQ

6 1QFH P HIMYHBRIRQ LY D K\ EUG Rl DSSRIQR HADQG HBIFIRQY VKDV VRP H R \KH SURV DQG FRQV R HDFK
R \KRVH P HKRGY 2 CHRI WH P RWFRP P RQ DU XP HQW DI DIQAWP HIMWHBIFIRQ IV \KDV LYHV QRP IO\
FRP P MRQV Z KIEK DUH RIMQ FRP SRVHG Rl RUDSSRIQMG B\ SRIFIDQV \RR P XFK SRZHU | DP HP EHURI
\KH QRP ICD\QY FRP P MMRQ KDV D SHYRQDOYHQGHWI DI DIQAMD SREMQIDAMGIH 1RUIQABGRH \WH MGIHP D\
QRVEH QRP IQDWIG ,Q DGGMRQ ERW SDWY DQG SURHVWIRQDCSRMMEY P D EH DVWZ RUN Z MIQ \WH QRP IQDUT)
FRP P MRQ Z KIEK FDQEIDV \KH FRP P MRQIV UHFRP P HQGDIRQY

6\IWVP D\ HP SB YDURXV P HKRGY Rl MGFIDOHBIFIRQ 7 KH SR \KDVWP RAIMGI HV IDFH VRP HWSH R
HERIRQ DQG M/XHV Z M \KH HBIFIRQ M P KDYH VXUDFHG DQG VSDUAHG DQ IQRUHVD MAFIDAHREP V
7 KH GH WHRAIRQ GVFXWHV VRP H SRIF\ RSVRQV Z KIEK P D\ [P SURYH \KH MGIFIDOHBPMRQ SURFHW
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