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" HDU9R&XQWHU

: HBRP HWRWH W (GWRQRI + LWL\ DUD -DDWH D FHBEWDWWRQ GHMJIQHG W EUQY

M FROQHPARQ DQG XQIRUHWIE®! H SHUHQRHY VR WH VHQIRU AW HQV 1Q 2 @
$JH+RP HV

- H DWH KRORUHG VR KDYH \ RX DV SDUNRI VKLV LOMDWYH <RXU GHGLFDWRQ
WP H DQG FRP SDWIRQ DWH LOYDXXDE®! DQG VRIHVKHU Z H DIP VR FUHDW D
GD\ 11AGDIGZ VK MR\ DQG EHRQILQJ

/ W YROQMHU VRIHWHU VR P DNH WLV GD\ WKO® VSHADO RITHUQI WH HGHWY/
®YH FRP SDQRQWKIS DQG P HP RUHV 7KDQN\ RX IRUEHQI KHUH Z IW XV / HW/
FUHDMDGD Rl M\ DQG FRQOHPARQ

oI UDWIXMGH
7HDP 9792
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SERXWO792 9LVLROQ

9 7KHIRXQWHWY 9792 VD

YROXQWHUP RYHP HOAFRP SUMHGRI ~ 7RAHDWIDZ RUGSRI * LYHW Z IWRXW( [ SHAEMRQV
GHGIFDMG LQGLYIGXDY | LIRP YDURXY

zpowR @H : mpwoeymror O LV VLRQ

FUHDWQJ D Z RUT Z KHUH VHOBW

IIMQI VWHORP 9792 XOMV 7R (P SRZ HUSHRS®! VR YRO(QMHUE\ \KDUQJ 71P H
SHRS®! L.Q WHUFRP P WP HOWR 6NQRUO RQH

P DNH D SRUMYH LP SDPARQ VRAHW

E\ RIIHUQ) WHUWP H VW@ DQG e

LHVRXUAVZ IMRXVH SHRAMCD CSERRE

DQ WIQJ 1Q UHXILO

SUREOHP 6WDWHPHQW

(YHUWIQ) KHH IV GRQH IRUP RQH $Q WIQJ
GRQH | RUIUHH LY QRWYDOHG

2XU 6ROXWLRAQ

9RQWHY KHS WH QHHG. DQ\ WP H Z IMRXW
H SHAWQJ P RQHVBU VXSSRUN  HYHY [QMDWYH R
RXU/ 1V DO QHG VR WH FXUHQOAQHHGV Rl WH

FRP P XQMHV Z KIFK Z KHQ VHUHG LV DSSUHADWG
DQG YDOHG

: HDUIHD0 29(0 (17 QRADQ1L * 2
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6HUYDQW /HDGHUVKLS
WH DRARI BDGIQU WILRXIK VHUNQD RWHWY/

(PSDWK\
WH DELOV VR XQGHUAMBQG DQG WKDUH WH 1HHIQUIV RI WRWH \ RX DWH

VHIQU

5HVSHFW
WHDWOQJ HYHY ROH\ RX VHUYH Z W GLIQIW NQGQHW DG FROMGHIDWRQ

OHUVDWLOLW\
WH DELDV VIR DGDSWDQG SHURWP  GLL HIHQWMNY DV QHHGHG R VXSSRUNV
WHP RYHP HQADQG WRVH EHQJ VHYHG

~QWHJULW\

IXO@) UHVSROMEIMAHY Z W KROHMW MQFHUW DQG D JHQXIQH
GHMLHVR P DNH D SRVMYH [P SDRAZ IWKRXWH SHAWQJ SHIRQDQIDIQ

&RPPLWPHQW
W LQJ WKXH VR RQHV SURP IMHV DQG UHVSRQUEIMAHY DQG FROMMQD
WLYIQJ VR P DNH D GlLI HHQFH

(PSRZHU

SIRYIGIQJ RSSRUMQWHY UIIMRXUAHV DQG VXSSRUMWR 1QGYIGXDY RU
FRP P XQWHV R GHYHRS W@ DFKIHYH WHU JRDY DQG P SIRYH
WHUQYHV

7KH EHVW ZD\ WR |
\RXUVHOI LV WR OR

LQ WKH 6(59-&( RI R
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: HDUIHDP RYHP HOWMDWHUYHY P XOM® FDXVHV

e 9* LHHQ ( QYILRQP HOWOHDWG LOWDWYHY

e 9QHBEDW &HBEWWM EIIMGD VRI NGVIQ FKIGLHQ
KRP HV

e 9-QFXGH 6XSSRUNSHRS®IZ WK GIVDEIDAHY

e 93DZV 6XSSRUNQP DAHVEXH WHIMY/ DQG DOP DO
Z HODWH

e 95HDG S5HDGWRU ERRNVZ W NGVIQ FKIGUHO KRP HV

e 95HFRUG 5HFRUG ERRNVIRU3HWRQVZ IW 9LVXDO
P SDILP HQW

e 96FUEH : UWH DP VIRUSHURQVZ IW ' VDELOAHV

e 96SRUN 3@\ VSRUNZ IW NGVIQ &+ BHQ + RP HV

e 97HDFK 7HDFK i @EXVIRUNGVIQ FKIGHO KRP HV
DOG * RYWSFKRRY

e 9SUBSHDG %BRG' RODWRQ' UYHV 2 UIDQ' 2 QDWRQ
$Z DUHQHW

e (GHUSGED 6XSSRUMHQRUAW HOV

: HDWIHDO 29(0 (17 QRWDQ1* 2
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(@HY $GED LV RQHRI WH 9792 FDXVHV WIDAEUQIV MR HQIDIHP HOWDQG

FRP SDQRQWKLS VR VHQIRUAW HQVDIP IQJ R P SUIRYH WHUZ HOEHQJ
2 XUDPAYMEHV LOFOXGH

e &RP SDQIROWKLIS 9ROQMHY VKDIH FROYHUDMRQV DQG WRUHV Z LK
VHQRWY/ JLYIQJ WHP D VHOWH Rl FRQOHPARQ

e ' LYHULRQDO7KHWDS\ : HHQIDIH VHQARW/ IQ JDP HV ADIW DQG P XVE
VR NHHS WHP P HQW® DQG SK\ VIED® DPWYH

e (P RRQDO6XSSRUN 9ROQWHLY SIRYIGH XQGHUAMBQGIQ) DQG HP SD
RITHUQJ VHQIRWY/ D IUHQG WH FDQ LHO RQ

e &UHDVIQJ 0 HP RUHV 7RIHWHU Z H FUHDW EHDXWXO VA P HP RUHV
| RUERW WH VHQIRY/ DQG YROQWHLY/

e (P SRZ HWP HQW 6HQRWY DIH HQFRXUDIHG R VKDUH WHU SUH HIHQRHV
DQG KHS GHA.GH DPAYMHY |RWMUQI DVHOVH RI SXUSRWH

( @GHY $GGD LV P RUH WDQ DQ HYHQWIVW D P RYHP HOWIDWHHNY VR EUIKWQ
WH Q/HV Rl VHQRWY IRWMUD VHOWH Rl EHRQIIQI DQG UHP 1QG XV DORI WH

IP SRUBOFH RI FRP SDWIRQ DQG KXP DQ FRQQHPARQ DALRW JHOHUIDARQY
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( @HY/ ) HVALY DQ DQQXDO FVYDOGHGLFDWG VR EUQILQU W\ DQG FRP SDQIRQWKIS R
VHQLRUFIVI] HQVILRP R@ DIH KRP HV / DXQFKHG 1Q 10 Y4HQIDXUK WKLY HYHQW
KDV JURZ Q HDFK \ HDU FUDWQJ P HP RUDE®! P HP RUHV IRU KXQGLHGY Rl HGHLDO
SDUAASDQWV -Q IRUVKH V{ VK IP H Z H DWH H FIMAG VR KRW+ LLL\ DUD
-DDWH LQ %HQIDXUX DIP 1QJ VR VSUHDG WH VDP H N DQG Z DLP W \R VHQIRWY/ 1Q
WL HIIRQ

7KLY HYHQWMY D FHBEUMRQ Rl @H DQG FRP P XQW GHVIQHG VR FRP EDMVROMRQ
DQG EUQJ D VHQWH Rl EHRQIIQ] VR HGHY W D IX@GD. Rl IXQ MXJKWU DQG
FRQQHPARQ Z KHUH VHQIRURMI HQV J HAKH RSSRUMQIW VR VIS RXVRI WHUURXWOH
DQG HQIDJH 1Q YDURXV DPRYMHV * DP HV 6SRUN * DP HV 2Q : KHHW DQG
&RP SHIMRQV 6VIDJH 3HU RWP DQFHV $Z DUGV DQG 5 HFRIQIVIRQ

+IWANDWD -DDAH IV HOWMHO GUYHQ E\' WH SDWRQ DQG GHGIFDMRQ RI
YRXQWHWY ) IRP RUDQ] 1QJ WH GRIMAFY VR HJIDJIQI Z IW WH VHQIRYY HYHU
DVSHAARI WH HYHQAY SRZ HHG E\ YRXQWHY/ Z KR EHIHYH LIQ P DNQJ D GlLIHIHORH

7KL [HWYDOLY QRWMAWADQ HYHQW IW/ D P RYHP HOWMR KROQRU DQG FHBEWDW \WH
HBGHY/ 1Q RXU FRP P XQW P DNIQJ] VXWH WKH  |HHO YDOXXHG @&RYHG DQG

DSSUWHHDWAG
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RGDIHKRP HV  6HQRU&IM HQV
DOG  YROQMHY3OFH / IS
0 LEOBIQQIXP  %DQDVKDONDUL

RGDIHKRP HV  6HQRU
SMHQY  YROQMHY
30FH 1HZ +RUIRQ* XUKNXO
YHMOQGXU

RGDIHKRP HV  6HQRU
EMHQY  YROQMHW3OFRH 1HZ
+RU] RQ* XIXNXOYHMQGXU

RGDIHKRP HV  6HQRU
&I HQV YRXOQWHWY
30FH 1HZ +RU]RQ&RGUHRI
(QIQHHUQ] 0 DUIDWD@
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RGDIHKRP IV  6HQRU
&I HQV YROQWHY/
3OMFH 1+* 6FKRRO

. DDGXEHHVDQDKD@
94HQI DOXLK

08" + <25 7+,589 =+% &KHQQDL

RGDIHKRP HV  6HQRU
&I HQV YROQMHLY/
30FH ' $9 6FKRRO3DANDLOL
&KHQQDL

3(" " $/$-$5735% +<' (5%H

RG DIHKRP HV
GHQARU&IM HQV
YROQWHWY 3@FH 6KINDLD
6FKRRO+\ GHDEDG
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R@ DIHKRP HV 6HQRU
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7LP LQIV
$0 VR 30 IRU9RXQUHHWY
$0 WR 30 IRUGHQLRU&IW] HOV

9HOXH 1 HZ +RU]RQ* XUKNXO

: 00; ) * .DYHWDSSD/ D\ RXW' RGGDNDQQH@ . DDGXEHHVDQDKDM.S5 G
. DYHWDSSD / D\ RXW. DGXEHHVDQDKD@ %HQJIDXUX . DUQDVIDND

*RRIBGIO0 DS
KW8BY P DSVDSSJRRJO*FE 0 S; ESYRS/: T

1 XP EHURI VHQIRUHAW HQVH SHRMG
1 XP EHURI 2 @ $JHKRP HV
1 XP EHURI YRXQWAHW/
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7P H $ PYIW
$0 $@2 QMY DWMP E®I 5HIMADARQ
$0 R $0 94 HDN DWIRUYROXQWMHLY/
$0 R $0 2 UHQIMRQ DQG | LODCEUH [Q)
50 T - 9 RQMHLY NRLQ WHUUHVSHPRYH WDP V DQG WLV
SUHSDUMRQ
6HQIRUAM HQV %4 HDN DWWV
$0 W $0 ) RRGWDP  YRO(QWHUY VR VHUH %4 HDN DWAIR VHQIRU
AW HQV
s ( QJDIH VHQIRUAM] HQ LQ DRAYMEV JDP HV FRP SHAWARQV
$ @DPRYIWHV VR KDSSHQ LQ SDUDEIO
30 R 30 7Z R EDWKHV Rl OXQFK | RUVHQIRURW HQV
30 W 30 ([ FHSWRQIRUIHZ YROQWHUWDP V
SPWR  SP / XQFK IRUYROXQMHLY/
20 R 30 6V H 3HURWP DQFHV DQG &HUMEDMV 0 HGDAY DQG 7URSK)
GMMEXWRQ | RUZ [QQHY DQG SDUAASDQW
30 R 30 3DANQU DOG FBDQIQ) WH YHQXH
30 W 30 . 1QGXS DQG* LRXS SKRRV
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e 6KRZ WHVSHAADQG HP SDW\ \WRZ DGV WH VHQRURW HQV

o /DMMQ VR WHU WRUHV DQG HQIDIH 1Q P HDQIQII XOFRQYHUDARQY %H
SDAHOWDQG XQGHUABQGIQ) DV VRP H VHQIRW P D\ KDYH SK\ MFDORU
FRJQWYH @ MMRQV

e ¥H (QMXMDWE +DYH D SRUWH DQG 1UHQG® DMIXGH ( QFRXWDIH
VHQIRUFAMY HQV VR SDUARSDM LQ * DP HV $PAYMEN &RP SHWARQV

e &RP P XQEFDWM (IIHPRYHD . HHS FRP P XQIFDWRQ FKDQOHY RSHQ Z IW
IHBZ YROQWHY GDGV DQG EHQH LEDUHY

e 7HDP &R@MERWDMRQ : RN FR@ERWWYHD Z IW RWHU YRXQWIHY/ DQG
RUW DQ] HW/WR DRKIHYH FRP P RQ JRDY

o 7DNH-QUWDWYH + \ RX VHH VRP HWIQ] WDWOHHGY VR EH GRQH VEINH WH
LOMDAYH VR DGGUHW IMRUEUQD VR WH DAMQUWRQ Rl WH GDGV

e 3WRYIGH &ROVAKPWYH ) HHGEDAN 6KDWH IHHGEDAN 1Q D FRQOWAKPAYH
P DQQHUVR KHS [P SURYH | XWWUH HYHOW
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' R QRVWSHDN RUWHDWIKH VHOIRY GMIHVSHPWX® ' R QRWBDYH WHP
XQDWHQGHG RUZ IWRXWDMWABORH

' RQRWRUAHWHP VR SDUAASDWM 1Q DRAMWAHY WH DUH QRWARP |RURE®I
ZIW ' RQRWP DNHDWXP SWRQV DERXWMHUDEIQAHY RUCP MMRQV

' R QRWEINH SKRVWRV RUYIGHRV Z IWRXVWIMHUFRQWHQW
' R QRWSURUM] H\ RXURZ Q HQW\ P HQWRYHUWH Z HOEHQJ Rl WH VHQIRW/

' RQW8 VH 3KRQHV-QDSSLRSUDMY $ YRIG XMQJ \ RXUSKRQH | RUSHWRQDO
FD@ RUVRADCP HGID GXUQJ YROQMHUKRXLY/

' RQVWHOBLRGXPW RUEWDQGY 9 RXQWHUQI HYHQWY D QRQ FRP P HLADO
VSDRH DQG\ RX DUHH SHAMG VR LHWDIQIRP DQ\ IRWP Rl P DINHWQJ RU
VDOV DPAYMHY GXUQJ \ RXUVHUEH

' RQWSKDUH 3HWRQDOQ RIP DMRQ $ YRIG VKDUQJ SHIRQDOFRQUAW
IQIRWP DARQ Z W SDUARLSDQW XQBM/ QHAHWOL | RUWH HYHQW

12 3' $ 3XECE' MSO\VRI $ITHAMRQ SHWIQIWRP KXJJIIQ) NWIQ]
KDQG KRGIQJI RUHQIDILQJ IQDQ\ IRWP Rl SHWRQDOGVS@\ VRI DIHAMRQ
HYHQ Ll BUD® Z HGGHG R P DIOWIQ D SURIHWRQDCHOYILRQP HQW7KH
|RFXV KDV VR EH RQ WH FDXVH DQG WH FRP P XQW $YRIGIQJ 3' $ KHSV

FUHDW DQ LQFOMYH HOYLLRQP HOWZ KHUH HYHU ROH I HHY FRP | RUBE®! DQG
UHVSHRMG
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) RU3KRVRJUDSKHW/

e 7R DYRIG UHGXQGDQASIEMUHY Z H IQUMAQR P RUH WDQ VE R SKRVRILDSKHWY/
EH SUHVHQADARQH VSRWDQG FRYHUWH HYHOWDWDQ, JLYHQWP H

e 0 1QP IVH YROQWHY RQO SIEVDVP XK DV SRME®! W/ DJ D\ VDGYVHG \R
KDYH YROQMHLY Z IV 94HQH LELDUHV

o $MBIEMUHVP XVWEH FRSIHG \R WH @SWRS Z KIFK Z I@EH KDQGBIG E\ WH
9792 SKRWRJWDSKHUVSRF Z H@BMY RX NQRZ DERXVWKH YHQXH

e 3®DWHEHP 10G XCRI WH SHRS®! LQ WH I LDP HZ KB\ RX DUH FDSWUQJ DQOG
DYRIGVENQJ DQ\ SIEVUHV WDWARX@ FDXVH DQ. NQG R
DZ Nz DUEQHW GVARP 1RUANR WH YROXQWMHY RUEHQH LEIDUHV

o $@MH SIEMUHVZ IQEH Z DMIP DUNHG Z W\ RXUQDP HRQ WH 3&
VHIUHIDWMG DQG XSEDGHG VR GUYH DQG Z L@EH VKDUHG LQ JURXSV WDWDQ
EH XVHG | RUVRADCP HGID

) RUYROXQWHHUY/

e SHWIQIWRP FRQEAMYI WH SKRWRILDSKHY IQGLYIGXD® | RUWH SIEMUHV
DO@SKRVRY Z LQEH XSEDGHG VR * RRJ®I 3KRVRV DQG WH @ON Z LOEH \KDUHG

e $YRIGVHIHVZ IW VHQRURMW HQVLL WH. DUH QRWRP |RUBE®I Z W

e $Q FROFHWDVZ W WH SIPWUHV XSEDGHG FDQ EH DGGUHWHG Z W XV RQ

e $Q FROAHWDZ W WH SKRWRJWDSKHWY WKRX@ EH DGGUIHWHG Z I XV RQ WH
DERYH QXP EHU
e 30GDWHIHHOUHHW GHFIHW EH SKRWRIJWDSKHG UL \ RX GR QRWZ MK WR
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7KH HMP DIMG FRVARI WH HOWH HYHQMY DSSWR[ P DM®  / DNKV 4.5
7KLV DP RXQW \R 1 5 SHUVHQLRUFIVI] HQ Z KR Z L@SDUARSDWM 1O WH
HYHQW7KH IXQGV Z L@FRYHUYDURXV H SHQWHV IQFXGIQ]

9HQXH VHWS DUDQIHP HQW JDP HV DRAYIMHY DQG HOWUWBIOP HQW

7WDQVSRUM RRG DQG UH UHVKP HQW | RUVHQIRURMI HQV
' HVSIW WH FRW Z H DUH QRWDWNLQJ VKH VHQLRU FIV HQV RU RQ@ DJH

KRP HV VR FRQWIEXVH | LODQFLD@ 2 XUJRDAY VR HQVXUH WDWHYHY VHQIRU
AW HQ FDQ SDUARLSDW Z IWRXWZ RUY LQJ DERXVDQ\ 1 LODQADCEXLGHQ

+RZ <RX &DQ &RQWIEX\M
. H QYW IQGYIGXDY 1DP IGHV DQG RUWDQ] DARQV VR VXSSRUM XGKL RU
7KIXY] KDIQDQ Rl WHIR@RZ 1QJ ZD\V
0 ROHVIDU ' RQDVRQV
D 2 Q@RH GRQDWRQV YID RXU &DP SDLIQ
KWBY GRODMN\DUANFRP ( GHUWD +HS 9 7KH 9RXQMHLY

E' LWHP8 3—%DQN 7LDQMHYY DFFRXQWGHVIILY SURYIGHG RQ UHT XHW
"QNIOG' RQDVIRQV
' RODWRQVRI P DMUDY |RUJDP HV JRRGIHV GHFRUDMRQV DQG DPRYMEN

P SRUDQWL R : H$WH1 RWD1* 2

© HGR QRWKDYH DQ\ UHVHUYHG | XQGV RUBRQI WALP | LQDQADOLHVRXUAHV 2 XU
HIRW DWH HOMH® SRZHHG E\ WH FRP P XQW DQG WH JRRGZ ORI
IOGIYIGXDY ZKR EHIHYH 1Q RXU FDXVH : H GHSHQG FRP SGM® RQ
GRODARQVILRP NIQG KHDUMG SHRS®! @\H\ RX VR P DNH WY HYHOAKDSSHQ

7RIHWHU Z HFDQ P DNH WLV HYHQWD

P HP RUDEGIRQH IRU VHQRUAW HQV
DQG\KRZ WHP KRZ P XFK Z H FDUH
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