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$ERXW

7KH 8 & 6%6) [DGFIDCR UMV/SHVSRQH 7HDP H] MV VR DWIAKMGHQN Z KR DUH | DFLQJ D 1 (QDGFIDO
FUMY RUXU HQACDGFIDAHHG 2 XUMDP DWWV XQGHU IDGXDWM DQG J IDGXDWM WMGHQN Z KR
DU I DFIQ) \J QLIEDQANCDGRIDOGEL H EXGNAV WDWMRSDUE] H WHUSDW VR J IDGXOWRQWURXI K

HP HUHQR 1XQAQ) DQG WWRXUFH FRQUHAWRY : HZ RINFEVHOD \R HYDODW USRQG DQG
\XSSRWKMGHON LQ FUMY/LQ D \AHDP @HG DQG WP HO P DQGHU

$ SSTMRQ 3 WRAHW

1 \RX DUH H SHIHZFIQ) D | LQDQFIDARUKRXMQJ
FUMY HP DIOKH ) LQDQFLDCE: UMY 5HVSRQH 7HDP
) &57 DWICDGFIDBUMVAD XFVE HGX 1 \ RX DUH
XQUKUH 1L \ RAUNMYDOWRQ | DO LQR WH SDUDP HWAY
R WH) &57 FRQBPWKVDQZD DQGZHZLO
KDSSLO FRQZHPW RX Z W \WH DSSURSUDWM
URXUFHV

Q\RXUIQWDCH P DIOSBD\H IGFOIGH\ RXU

SUH HWHG QP H 3(50 1XP EHU EHIWFRQEFW

LI RUP DWRQ DQGDQ GHBIOR \ RAMMDWRQ\WDW
Z [@KHS XVGHYHBS D SOQR DPWRQZ W\ RX
7KH) &57 Z LODWHP SWR BASRQG R\ RX Z WILQ
WHHW  BEXMGHWGEDV <RX Z LGEH DWHG \R
FRP SGM RXURQIEH & UMY/$ SSTFDWRQ) RP DQG

GHSHQEQ) RQWH \MDOWRQ P D\ EHDWHG\R
\SHDNZ I\ D 9%OME 1 HHGV$ GYMRUMR GVFX\W

VXSSRWRSWRQY $QDGYNRUZ LOKHS JXCGH\ RX
WURXJ K WH SURFHW
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3WRIDP -QIRWP DWRQ

& UMV'$ SSTFDWRQ

7KH ) [QDGFIDCE UMY5HVSRQMH 7HDP P DIQAQV AIFWFRQ LGHQADON RYHUMMGHQAIQ RIP DWRQ
LQDFFREDGFH Z W) ( 53% UHTXWHP HQNV 6\XGHQAKQ RIP DARQZ IOCRWEH \KDUHG Z W DQ
RXWIGH SDMAV LFOGAQ) SRIFH RWHUS & 6%GHSDUR HQN DQG 1 DP 1O P HP EHY H FHSWIQ
WH IRBZ 1Q) FIUFXP \WBGFHV

o «7KH IMGHQABHTXHWAV WD RUP DWRQ EH \KDUHG Z W DQRXWGH SDWW DQG I QVD
UHBD\H IRP DWZ Q) WH) &57 R GR\R

o 7TKHUH DUH BHDVRCQDE®! J URXQGV R EHIHYH WDWAH WXYGHOAY DAUMNR VHURXV\HD
KDWP DWIMNR KDUWP 1Q) DCRWHU RUWHUA LV D VHURXYY UMNVR WHADIHW R 8 &6%
&RP P XQWO0 HP EHY

o «7KHUWH LVD Gl DAREQ) DWRQW GMVFBVH

« s7TKHUH 1V DQREQ DMRQVR GVFBVH LG RUP DARQXQGHUWH 8& 7M@1,; 3RTR\ 0 R
1) RUP DWRQDERXWIM®I ; 3RTF\ FDQEH IRXQG KHH KWBY  \W@L[ XF\E HGX SRIFIHV
DQG UAVSRQH SURFHGXUAV SRITFILV

7KH ) ICDGAIDCR UMY5HVSRQH 7HDP IV QRAIQMQGHG VR EH XVHG DVDQRQIRQ) URXUFH

6WWGHQNVZ KR H SHUIHGFH FROMXRXV | LADGFLDAQHFXUN DUH VARQI © HJFRXUDI HG \R P HHW
Z WD I LQDEFIDADIG R FHUQWH 2 11 IEH R ) IQDGFIDCHIG DG 6FKRDUKISY 2 ) $6 R

GQVFXW I LQDQFIDCSDFNDI HVDQG EXGI HWY RSWRQ/

7R EH HDJ LEG! | RUDWAMEIGEH [ IRP WH ) LQDGRIDCE UMVSHVGRQH 7HDP \WYGHQIVP XW\EH
HQR®IG LQWH FXUHQAMP DB & 6% 6\GHQVZ KR KDYH Z IWGIDZ Q DUH RQBDYH KDYH
FRP SGMG WHUJ UDGXDWRQ UHTXILHP HQV RUDUWH RIWHZ MH GRADWMQEQ) DQ XQW DU
FXUHQ® QRAHDI LEG! | RUHP HIHGR IXQEQ) 6WGHQWZ KR DUH DFDGHP [ED@ GV XD@LHG
RUGL\P WHG DUH DOR FXUWHQMD IGHDI LEG! XQBMW/WH DUH SDUMFISDWY) 1QWH 6 FKRDU

SHWQARQ3URIDP  6\WGHQN Z KR DUH QRAEXWHQ® HQURMIG FDQDE D\ VDFFHW6ERFIDQ RN
DVV6\WGHQM- HDOY R QDY) DWW | LICDQFHV KHDA FKDAIQJ) HV DQG FRP P XQW UARXUFHV
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(PHJHGE * IDOADQG/ RDQ3WR]I P

7KH ( PHJHE * IDQADQG/ RDQ3WRIUDP DWIMNV WXGHQN Z KR DUH | DFIQ) \MJ QLIFDQNICDGFIDO
GlLI LEXGNHY WDWHRSDUE] H WHUSDW R J IDGXDWRQWIURXI K HP HIHQR IXQEQ (P HJHEA
JDQADQG BDQ RSWRQY DUH DYDIDE®! VR ERW XQGH UIDGXDW DQG J IDGXDW WGHQN
IFOGQ) IQMIPDWRCDADQGE QRQ UMGHQWDOIYGHQN \R BQ) DV DORWHUHDI LELON FUMAID DUA
PHW
(PHJHE * IDQADQG/ RDQ( @ LELOW SHTXILHP HQV
6 \WGHQNV P XWEH HQR®IG LQDWBDW\KDO WP H  XQW 1 RUS QGHUJ UDGXDW 6\XGHQN
DQG  XQWIRU* IDGXDWM 6\MGHQN
7R HQXUWH WDVDIG J RHVVR WRVH P RUWIQ GHHG | IWWWMXGHQN Z W D \EMA] HG
BDQRSWRQ DUH WSIFD® DVNHG VR DFFHW DWBDWAKDO RN WHUXEMA] HG BDQVEH RUH
EHQ) FRQUGHHG IRUDQ( PHUHG * IDQNV
7KH DP RXQA\R FUMV I XQAQ) DGP IQWMUHG [V GAWUP [CHG RQD FDVH E\ FDVH EDMYV
6 HYHUDQ DRVRLY [P SDPVWKMGHQAXSSRWWAXFK DV D WMGHQAY FXUHQNICDGFIDOAYDWRQ
WHLUY [ SHAWG ) DP 1® & RQAEXWRQ XQP HWHHG DQG RWHUDYDIDE®I RSWRQY 7KHUH RMAH
\VEZ R YGHQN Z KR DUH 1Q D MP LOUFUMY MVYDWRQP Dv BHFHYH VD KW® GlLI HIHQADP RXQNVRI

FUMYI XQAQ

IDQMRDOFRMQI 3UR] P

IDQMRDKRMQ 1VIQMQGHG R SURVGH D WP SRUDY @AQ) \SDFH | RUMMGHQN Z IWRXW
\DI H RUWBE®! KRAMQJ Z KB WH. DUDQI H SHP DHQADAQ) VAMDWRQY | RUWHP VHOHV
7UDQMRDKRMQ] 1V SURMGHG DWGR FRWWR WYGHQV 7KHP D[ [P XP GIQIW R WA LV
GD\VIRP WHGDMR FKHNIQ

7R EH HDJ LE®! | RUWH 7UDQMMRDCHRAMQI 3URTDP  WMGHQV P XWNEH HURDIG [QWH
FXUHQAT XDUMUDVB & 6%

6WWGHON WA Q) LQWDQUMRDAKRAMQ) DUH UHTXUHG VR DELGH E\ D) LQDQFIDCR UMY
5HVSRQH 7HDP (P HJHGR +RAMQ) 7HP VDG & RIGMRQY 6\WGHQN P XWBMDD

I QHG +RAQ $JUWHHP HQRP SURUWR FKHAN 1Q ) DIGUH VR XSKRG HP HIHR KRAMQ
\WMUP \/DQG FRQEWMRQ/P D\ UAVXENQ UHP RYDAURP WDQMRDCKRAMQ)

3HW DUH QRAEXUHQ® SHUP IWHG LQ 7UDQUMMRQDORMQ) WHUIH R WXGHQV Z W SHV Z [©
QHHG \R P DNH RWHUDUDQ) HP HQN | RUWHUDQP DY GXUQ) WHUWE 6 HYEH DQP DO DUH
QRAFRQUGHIHG SHW $WDQI HP HQVZ L@EH P DGH | RUMMGHQN Z I \HYIEH DQP DO
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) RRG 6 HFXUW $ \WIMBCFH

) RRG 6 HFXUW $ \MWBXGFH 3UR] UDP VVXSSRWWIMGHQN Z KR DUH | DFIQ) HWHUBRQ) RUKRWY
WP | RRG LQHFXUN $ GHTXDW QABRQ LY HWHQADG RUMMGHQN VR EH DEGIH VR \WFFHHG 1Q
WH FOWRRP HOMLRGP HOMMHUH RB WH ) IDGFIDCR UMY/ SHVSRQH 7HDP - SUIRVIGHVD Q<P EHU
R VXSSRWRSWRQY I RUMNMGHONIQGHHG 2 XUWDP Z RUWZ MK \KYGHQN VR GHMUP LGH WH

P RWADSSURSUDWM | RRG UHVRXUFHV EDVHG RQWH WMGHOAY FXUBHOAHHGY

6\WGHQNZ KR DUH LOMUHMG LQDSSOLQ) 1 RUS DPUHMK VKRXG P HHWZ WK D & DPUAK
$ GVRUDVWMH 6\MGHOA HHGV$ GYMQJ & HQMU 61$& 0 RUH L RWP DWRQFDQEH | RXQG
DWKABY | RRGXPVE HGX FDOWAK

) RUDGAMRQDA RRG XSSRWWMMGHQA DUH HIFRXUDI HG VR VBINH DGYDQBI H R WH RQ
FDP SXV$6 ) RRG YDQNDQG WH 0 [LDP DU) RRG 3DQAY

6\WGHQND HAFDQ P HIHGR 5HM ) XQG 60 ( 5)

7KH - DFN& DQ IHG 6\XGHOA) HAFDQ P HJHJR 5HIH ) XQG 60 (5) SURMGHV.I IDQNVR
INGHQN Z W H SHQHV UHDWG R P HAFDOGHQEIOSW FKRBJ IFDODQG RSWFDAHP HU HGFLHV
) RUMH SXSSRH R WLYIXQG D P HAFDOHP HJ HQR VD FRQGMRQ LMY RUGHW\WDWERA
D UMNVR D SHYRQV@H BQ) WP KHDAY RUZ HOEHQ) DQG UHTXILHV WP HO LOMYHQARQ
SUMFUSWRQYRUP HAFDOFDUH FRUWW BHDWIG VR RQ JRQ) QRQ HP HIHQR FROGMRQVDUH 12 7
FRHIHG

6\WGHQN DUH HQFRXUDJ HG R FRP SGM D 60 ( 5) DSSTFDWRQVR EH FROUGHUHG | RUWH ( TXW
LQ0 HQBOF HDEM $\MWBGFH J IDQN7KH ( 0 + 1XQG DB & 6%V \SHFLLLEDT [QMQGHG R DEGBW
WH | LDGFIDCEDWIHY Z KIEK SUYHQAXXGHQN I RP DFFHWIQ) P HQBCKHDEM WVRXUFHV || \ RX
Z RX@ @H R EH FROUGHUHG | RUMLY | XQG \RXUFH 1Q SDMEXDU SBDH IQAFDM 0 HQBO
+HDOY RQWH 60 ( 5) DSSTFDMRQXQGHUN SHR! (P HIHER

60 (5) (@ LELON SHTXWHP HQN

o $Q UHI IMMHG WGHQAZ KR KDV SDIG WYGHQABHI IMADWRQ | HHV DUH HDJ LEGI VR DSSO
6\WGHQNZ KR KDYH J IDGXDWG DU HDJ LEGI VR DSSO | RUIXQAQ) XS R RGH TXDWMU
D WUWHLUI IDGXOWRQ DM LL WH [GFXWHG D P HAEDCHP HI HGR GXUQ) D TXDUMULQ
Z KIEK WH Z HH HORDIG $ WYGHQAKDV XQADMH HIG R WH TXDWWUIRGZ 1Q) WH
RQH 1QZ KIEK WH HP HIHR\ RFFXUHG

o ,(DEIOVVRSD H MY DQG RUDQIFISDMG P HAFDOGHQEORSW-DORU
S FKR®J IEDOH SHQHV 7KH P HAFDOHP HIHGR\ P XWAKDYH RFFXUHG LQD TXDWMUIQ
Z KIFK \ RX Z HIH HQR®G

o 2 QRQ |LDIFIDAQHFXIN GXH R UHFHQNHP HI HGR P HAFDOGHQEBORSWFDORU
S FKR®J LEDCH SHOHV

3%* (



THFKQRBJ\ 6XSSRWBLR] LDP

7KH 7HFKQRBJ\ 6XSSRWBURIDP R |HY UVRXUFHVVR WMGHQN Z KR GHHG DWIBIFH Z W
REDIQQ) WH GHFHWDY WIFKGRBJ\ | RUDFDGHP LE \KFFHW $ YDIOE®! BARXUFHVIGFOIGH | BH
&KURP HERRNY : L) LDQG KRASRADWIWEXFH J LDQN \KRWWWMP GDGHUDSVRSY DQG J IDQN

| RUDGYDGFHG WIFKQRBJ\ GHHGV

& XUHOAD HQURDIG WMGHQN FDQFRP SGW D MQJ B DSSTEDWRQI RP LQEEDWY WHUFXWHQN/
WFKQR® [FDOGHHGY DQG Z LQEH P DWWKHG Z W \WWH P RWMDSSURSUDW WIFKQRBJ\ URXUFH
7KH DSSTFDWRQFDQEH | RXQG RQWH YBME 1 HHGVZ HEVWM

KWBV  IRRGXF\E HGX UWRXUFHV WIFKCRBJ\  BIVRXUFHV

3%* (



$ GAVMRQDCS HVRXUAHV
YOME 1 HHOVSHRXFHY

) RUQ RUP DWRQ DERXVDGAMRIDO/AME 1 HHGV5HVRXUFHVRQ FDP SXVDQG [QWH FRP P XQW
SEDVH VHH WH 8 & 6%YDME 1 HHGVSHVRXUFH* XIGHV ' HP RIWDSKIE \SHFLLIE \WYGHQABRXUFH
JXIGHVDUH DER DYDIDEG! VR FUHDM D EHAMURDQMRQ H SHIHGFH | RUXQGH IDGXDOWM
WDQU HU J UDGXOW . DQG XQERFXP HQMG WXGHQIV KHW DB &.6%

8 & 6%YOME 1 HHGVSHVRXWFH * XIGH

) LGDGFIDO MDA\ SHVRXUFHV

) RUP RUH LQ RUP DWRQ DERXWILARY RXW
WH) $) 6% $SSHDY DQG/RDQ
$FFHSVDGFH \SHDNWR D) ICDQFIDCH G
$GMRUQWH 2 [IEH R ) ICDGFIDCSIG
DQG 6 FKRDUKISV

1 \ RX DUH LOMUHMG LQBDWIQ) P RB
DERXAEXG] HWE | RUXQYHYW \HH
WH8&6%2 QUH ) LLDQFDQ H@HW
0 RGXBV
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) $4

4 KHQWKRXG , UH HUVRP HRGH R \WH ) LODQFIDGR. UMY/ SHVSRQWH 7HDP ™
$ | \RXNJRZ D WMGHQAZ KR VI DFIQY DQG P P HADW | IDGFIDOKRXMQ)  RUIRRG UHDWMG
FUMY SOGDVH UH HUWHP R WH ) LODQFLDGE UMYSHVSRQUH 7HDP 1 \ RX DUH XQUXUH LL WH
) &57 IVWH U KWBHVRXUFH VR VHQG D WMGHQAR UH HUWHP VR XVDQ ZD\ DQGZHFDQ
FRQGHAVWNHP Z W \WH EHVWXKSSRW

4 +RZ FDQ, UHHUIRP HRGH R WH ) LODQFIDCR. UMY/SHVSRQH 7HDP ™
$ 7R U1 HUD WWGHQNVKDYH WHP HP DI@ [CDCFIDBUMVAD XPVE HEX ,QWH IQWDCH P DIO
SEDVH KDYH WHP IGFOGH WHUSUH HIHG QOP H 3(50 1XP EHUDQGDQ GAIOR WH
\IWDWRQ WDW LGKHS XVGHYHBS D SOQR DPWRQ | \ RX Z DQAIR UH HUD WMGHQN
DQRQ P RA® MP SO HP DIO ICDFIDBUMVAD XPVE HEX Z W WH WYGHQNV QDP H DQG
FROEPNGR DQG Z H Z LGRXNHDFK \R WHP

4 +RZ IVWH DP RXQ\R DZ DIGHG IXQEQ) GHMP IGHG'
$ 7KHDP RXQAR FUMVIXQEQ) DGP IQWMUBG LV GHMUP IGHG RQD FDVH E\ FDVH EDWY

6HYHUDA DRVRWY LP SDPVWXXGHQAXSSRWNKFK DV D \WYGHQAY FXUHQNNCDGFIDOAMDARQ
WHLX [ SHAMG ) DP 1O & RQNEXWRQ X HWIHHG DQG RIWHUDYDIDE®! RSWRQY

4 ' R, KDYHWR SD\ EDFNFUMVIXQEQ)"
$ (PHJHP +RAQ) * IDQNDQG YME 1HHGV* IDQNVGR QRAGHHG R EH BHSDIG \R \WH
) LDQFIDGR. UMYSHVSRQH 7HDP , QUAMWRDADQG 6KRWZHIP / RDQVGR KRZ HYHU GHHG \R
EH UHSDIG VR WH XQYHWW

4 +RZ BQ GRAVIWEBNA R UHFHYH FUMVIXQEQ) "
$ ) XQAQ) DARFDWG | URP \WH ) IDGFLDCE: UMY/ SHVSRQMH 7HDP 1V DGP LQMMUHG WURXI K
U358 6VMGHQNZ KR KDYH I GHG XS | RUGUHPWGHSRWEZ W 9658, \KRXG H SHRVWR
UFHHIXQGVZIMQ — EXMCHWGED\V

4 'R, KDYHWRSD\ IR PHJHEP 7WDQMRDORMQ"
$ 7KHUH IV QR FRWYR YGHQN | RUZDQMRDORXMQ) WiV

4 $UH SHWDGZ HG LQ 7IDQMRDO-RMQ)
$ 3HWDUH GRAEXUWHQ®D SHUP MG LQ 7IDQMRDOFRAMQ) WHUH R WMGHON Z W SHW
Z |@GHHG VR P DNH RIMHUDUWDQ) HP HOWV | RUMHUDQP DY GXUQ) WHUMB\  6HYEH DQP DY
DU GRAFRQUGHIHG SHWDQG DUH SHIP MMG LQWDQMRDCKRAMQ)

4 VWHHWRIDI H VSDFH SURYIGHG | RUZUDQUMWRCDO-RMQI WA V'

$ 7KHB LV FXUHQ® QR SURYIGHG WRUDI H\SDFH | RUMMGHON WA [Q) LOWDQMRDO
KRMQ) KRZ HYHU WH ) LODQFIDGR. UMYSHVSRQH 7HDP P D\ EH DE®I VR WM

VXGHOVIQQHHG R | XUWWUH WRUDI H
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&ROWPNS \/

| \ RX KDYH TXHWARQY DERXVDQ WLQJ [QWLY GRFEXP HQARU\ RX DUH H SHIHGALQ) D 1 (DGFIDARU
KRXMQ) FUMY HP DIOMH ) LQDQFIDGR. UMYSHVSRQH 7HDP ) &57 DW
| LDQFIDBUMMAD XFVE HGX
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