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, DP KDSS\ WR SUNVHOW WH ,QMOKIS %RAKXUH IRU WH 0 DWMUV
3RILPPH 1Q (FRQRP IFV DQG ) LQDQADO ( FRQRP IV DW\WKH 6FKRRORI
(FRQRP IV 8 QYHMW R +\GHIEDG : H DH FRPP IWMG VR EXITQ]
VARQ) DQG KWRIQHG SDWHUKISV Z WK FRUSRIDM HQMSWHY  11QDQADO
IOMAMMRYY FROXGAQ) 1PV UMDUK RUDQMMRQY DQG SRIA  WIQN
VRNV

2 XUILXW FDURXUEXOP  SURYIGHV IQMMYH WIIQQ] 1Q0 IFRHRQRP (E 7KHRY
0 CARHRQRP IE $CDOWY 0 DMHP DAFDOD HMRGY 6\BAXAEY 2 SWP [] DARQ DQG
(FRQRP HAIEV 7KH WYGHOW R ) LQDQADO( FRQRP IV DUH WDICHG 1Q ) 1IQDQADO
BVMP HON 6HRXUMW $ QDOMY 0 RQH. DQG YBQN.QI DV FRUH FRXWAV 1Q DEAMRQ
VR WH DERYH FRXUHV 7KH UHTXIUHP HOW LQFOXGH DSS@HG FRP SRQHOWWDW
HIRXWDIH WMGHOW VR Z RN H WQUYHD Z W WDOZ R COMVHN 6WGHN DU WDIQHS R IQM SUHWHRGRP [E
IQAFDRY DWHW P DUINHAVERKDYIRXU HYDODM SRIF RXVWRP HY DG EXIC TXDQWEMYH P RGHY VR \XSSRWMADWMI [E
GHAMRQ P DNQJ 7KH. DUH HQFRXUDJ HG VR DSSURDAK HARGRP [ DQG | LQDGADAMKHY CRAP HIHD Dy WHRUHWEDCFRQUAKRN
EXVDVG QP LF AKDIBIQ) HVWDAHTXLUH AKPMUHG WIQNQ)  DCDOWRDCFOUW  DQG HMIEDOMGI P HQW

$ CHIQQ) FRP SRHIAR WH SURIWP P H IV WH P DQEDRY 6XP P HJ, QMQKLS XQGEHWENHQ DIWMUWH [ LWXADFDGHP [E
\ HOU 7KLV IQMOWKLS VHYHY DV D EUGIH EHE HHQ DADGP IE BDLQQ) DQG SUR HWRQDOSWIFAH 6\WGHOW HQIDIH Z W
KRW\RU DQMWRQY RQ DWLI QP HOVWDWP D, LQFOGH P DUHADQDOMY EXMGHW I RUFDIY) SRIR HYDODARQ [LQDQADO
B DOOWY \HARIOWXAHY HRQRP [E UAHDUK SURWRN DQG WD IE DWHWAP HOV 7KH IOMQKLS H SHUHH
\IHQI WIHQV WHU DELOWV VR RSHUIDM 1Q SUR HWRQDOVHMQIV DEKHH VR WP HIDHY FRERWDM RQ WP V' DQG SURVHOW
DCDOWADO QAQ) VIQ FBDU DAMRQDE®! | RWP DV

7KH 6FKRROR ( FRQRP IEVEHQHIW IURP D GYHYH DQG FRP SHIRYH WMGHAFRKRW Z W WYGHOW GLIZ Q IRP YDUHG
DFDGHP IE EDANI IRXQGV IQFOGAQ) HARQRP IEV P DIMHP DIFY \WMYMPY FRP P HIH HQJIQHHUIQ)  DQG \RADOVAHQAHY
5HSUMVHOAY P XAIS®! UHIIRQV R WH FRXQA  RXUWXGHOWV EUQ) GYHYH SHYSHAAYHY DQG DEDSWELOML. TXDDA
HWHOWDOIQ FRQOMP SR FRUSRIDM DQG UMVFDUK HOYLLRQP HOWV 7KH QYHUW Z WIQ WH FOWRRP  HQUEKHY
QAVRXWRY 1RWMY FUMFDOHQI DI HP HQW DQG SUHSDUHY WYGHQW VR Z RIN HIHAAYHD 1Q P X@EVASTDY WIP V 2 XU
DOP QLQHE RUN WEQGV DVD WANEP HOMWR WH VAHQI W R1 RXUDFDGHP LE | RXQEDWRQ DQG SUR HWIRQDCRUHQMARQ

© HIQVW FRISRIDM FRQX@]  11QDGQADO DQG UVFDUK RU D] DARQY VR SDVWZHUZ W RXUIQMQKLS SIRIWDP WV D
FRIERDAYH HJDIHP HONVGMI QHG VR \KDBH WH QH WIHHIDARQ R HARQRP MV DQG GUYH P HDQIQ) | XO\RAHED
IP SDFW
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7KH 8 QYHMW R +\ GHIEDG 8R+ LV D SUP IHU
LOMMARQ 1Q,QED UHRI Q] HG | RUWH FHBIRH IQ
HGXFDARQ DG UMHDUK 5DQONHG W DP RQY
XQYHYMEV 1Q WH 1 DARQDO, QUANWRCDOS DONGQJ

)WDP HZ RN 1,5) \WIVLP RQJ ,QADVEHW
WDQNHG XQYHIMWY 1Q WH : RWB %-WW 9 DOH
8 QAYHMW 5DINQIV IRU IQMEDARQDO

WXGHOV DQG IV IDQONHG DP RQJ WH \RS R
XQYHVMAV 1Q $MD 1RU IQMODARQDO WXGHOW
) RXQEHG 1Q Z W 3URIHWRU* XUEDNWK 6IQIK
DV IW 1 LIWWYIEH FKDQPHTRU 8 R+ L DOR NQRZ Q DV
+\GHDEDG &HOMDO SQYHMW  +&8 L KDV
HP HJ HG DVD FHOMUR! H PHBYORH 1Q WDFKIQ) DQG
UMDUK  7KH XQYHWW KDV EHHQ 7 DUEHG WH
KL KHVAVS BJUWDGH E\ WH 1 DARQDCS WWHWP HOADQG
$ FRUHAVMRQ &RXQAO 1 $$ &

6SDQQQ)  RYHU DRV WH
APSXY RIHY D OWK JUH
HOVILRP HOV UEK  1Q  EIRAYHMW
SIRYIGQ) D FRQGXAYH DW RSKHH
| RUDFDGHP IE SXUKXIW Z KIG | RUMIQ)
DKHDOM\  DQG \KWEICDE®! Q) \SDFH
| RUMMGHQN DQG | DRXQV
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6FKRRORI (FRQRP IV 6R( DWWH 8 QYHMW R +\GHDEDG ZKIK EHIDQ W MXUH Dv D

' HSDWR HAWR! ( FRQRP LEV 1Q KDV JURZ Q LQR D SUHAM LRXV KXE |RUHFRQRP E HEXFDARQ
DQG UMDURK. 2 YHUWH \ HDLY WH 6FKRROKDV UHP DIQHG FRP P IWHG \R KLIK. TXDOV WDRKIQ) DQG
SIRQHHIQ) UWVDUK HDLQQ) UHFRIQWRQ DVD &HOAH R $GYDQRHG WG &$6 3KDH B\ WH
8 QLYHYW * IDQV&RP P MIRQ $GAQ) VR IW DFKIHYHP HOW WH 6FKRRAY IDQNHG Z WO WH
WDQIH LQ ( FRQRP IEVDQG ( FRQRP HAIEVE\ WH 4 6 : RS 5DQNQIVIRU OWH+ ,QaH

Z KIFK DOR P HDWUAV [P SDPW  SURGXPRYW 8 QYHWW Rl +\ GHIDEDG SHURWP HG WH EHVMQ
QFRQRP IB\D 1Q Z KIFK MWAWRUG 1O WH\ HDU \RIAL 1Q) W SRMMRQ DV D ®DAQ) JGEDO
LOINMWRQ KL KHUHEXFDARQ 1Q HARQRP IFV 7KH 6FKRRORI (FRQRPIEV, 0 $ 0 $ DQG3K' 1O
(FRQRPIEV ZIW D VARQJ |RFXV RQ WHRUHWEDODQG TXDQWBMYH DQDOMY $  UHMADURK. GLIYHD
IOMWMMRQ IWFRMERDM/ Z W GDAQ) RU DY DARQY DQG ERDWV D GV XDKHG IDFXQAV W
DOP QLKDYH H PHBG LQ DFDGHP 1D AYIOHYIEHY DQG WH FRUSRIDM \HRRU
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) LQDQADO FRQRP IEV

3R HARY

595%$0 $1$0 857+< 3K' B8R+
6SHADD DARQ ,QADBOQY RGHY3OQQQ] IQ
,QAD (FRQRP IEVR %MCHW ( QMSUMHY

59,-$<3K' B8R
6SHADD DARQ 1 HZ , QUAMWRQDY FRQRP 1BV
' HYHBSP HQA( FRGRP [FV $ J UEXE@MUDY FRQRP EV

35%$-1% 3$5$0 ,7$ 0 ,6+5% 3K' B8R+
6SHADD DARY  ( QVILRGP HOBICDQGL DMUDCE HWVRXUH
( FRQRP LV 6SHADOMHDUK IQMANQ WH DUDR

PIQQ)  (FRQRP LF 9 DODWRQ

%2 33$1% 1$*$5-81% 3K' B8R+
6SHADD DARQ , QGA\AIDO FRCRP IEV
7WDQMRDY FRQRP IEV -, QMIDWRQDO
) IQDQAH , QEDQ (FRQRP

3+$1,1' 5% *2<$5, 0 3KIO *,' 5

0 XPEDL 3K' B8R+

6SHADD DARQ  ( FRQRP HAIEVO DMIHP DAFDO
(FRQRP BV $J UEX@UDY FRQRP LEV 0 RGHOAXTIQ]

6lP XOMRQLQ ( FRGRP [EV 0 IFIRHFRQRP LV 7KHRUHY
R (FRQRP IE* URZ W

6 5$-$ 6(7+8 ' 85%, 3K' 0 6

6SHADD DARQ 0 DARHRQRP LFV $SSOHG
(FRQRP HAFV ) IQDQADY FRQRP LEV
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6SHADD DARY ) RRG 6HRXUW + HDOM&DUH
* HGHU 3RYHW

$/2..0,6¢45% 3K' B8R+

6SHADD DARQ ) ICDQADOFRQRP LV 6WKRXMUHG

) IQDQFH 0 DAIRHFRQRP LEV 50 DQRIHP HOW
3RWRIR 0 DQDJHP HOW, QG TXDQW ) [ HG,QFRP H
6HPXUMEV / DQG + RXMQJ 7UDQSRWS UEDQ
(FRQRP LEV $ SSOHG ( FRQRP HAEV

/| & 0%//$,$+ 3K' B8R+

6SHADD DARQ ' HYHBRSP HOA( FRQRP LV, QGXWAIDO
(FRQRP BV $J UEX@MUDO FRQRP IEV ( FRQRP LEVR
0 DUICDD HG 3HRS®! * HQGHU( FRQRP LBV

$P EHONDU( FRQRP BV

+ +' 5% &4)" 3* 1" 3*%" 1l % *4&$
6SHADO DARQ 0 LJIWDARQ (P S& P HONV
3RYHW

65,-,70 ,6+5$ 3K' -18 WWRXIK&' 6
6SHADD DARQ ' HYHBSP HON FRQRP IEV
$JUEX@MUH 5XUDO  HYHBSP HOW-+ XP DQ

" HYHBSP HQV3XET + HDOM 3XEGE 3R * DPH
7KHRY
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6SHADD DARQ  3RDWAD], FRQRP \
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( QVILRQP HQAY ARCRP IFV

1,71 7$*$' ( 3K' ,6(& YDQJDRH

6SHADD DARQ 3RYHW ,QHTXDOW
(FRQRP IEVR ' MAUP IQDWRQ ) RRG 6HRXUW

. 5,6+1$5(" ' <&+,77(" , 3K' &' 6
7UYDQGEXP

6SHADD DARQ ( QHJ\ (FRGRP IEV
QMEDARGDO) IQDQFH YBNQ) ) IGDQADO
BHYIEHY ' HYHBSP HWBWAHY  (FRQRP IE
3RM

027./%/ %&&+$/ 3K' 8R+
6SHADD DARY 0 DRI P RQHAL ( FRQRP EV

0278%/%$ %2 3K' ,QADQ
, QMIMW ) RUSRSXMWRQ 6HHFH

6SHADD DARQ  3XETF + HDON O LI UDARQ
7UEDCB\WEHY DQG + HDW ( FRCRP LEV
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6SHADD DARQ  $.J UEXEMUDG, FRQRP LEV

5$0 $&+%$15% 5%2 3K $ QKU
8 QYHMW
6SHADD DARQ +HDM  (FRGRPIEV  8UEDQ
(FRQRP IEV 0 DARHFRQRP IE IMXKHV DQG SRRV
$JUEXOMUDY FRQRP [PV 3XECF3RIA  3UDPWRH
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QMWDME0 $ (FRQRPLEV

7TKH  <HU QMIWDMG 0 $ 1Q (FRRPIEV SIRIUP FRPEICH D P XGRSOV
| RXQEDARQ Z M \SHADD HG HARQRP IE H SHWH ) LWXATKUHH <HDLY 6\WGHQW EHIIQ Z W D
\KDUG FXUEXGP DRRW \RADO \AHCAHY IRWMIQ) D EWRDG XQEHWEQAQ) R
IOMFRQOHAMG QVASTHY $GP IMIRQ IV WIRXIK D FRP P RQ HOADGAH WMVIRU \RADD
\AHQRHV DG WHH \ HDLY DUH XQGHYENHD DAKH & HOWH | RU, QMI UDMG 6\MAHY ) IQDO7Z R
<HDY 6\MGHON WDQMRQ LOR WH ( FRQRP IEV AMVASTH Z KHIH WH FXUEXCP DI QVZ W
WH O $ (FRRPIEV SIRILP 7KWV SKDH RIHY WH \CPH WRRXY WOIQQ) DG

\SHADD DARQ RSSRYMQWA DvV\WH WEQGEDBGH P DWMB/GHI UHH

0 $ (FRQRPLRV

7KHO $ 1Q (FRQRPIEV SIRIP WH 8 QYHMW R +\ GHIDEDG SURYIGHV D FRP SUHKHQMYH
HEXFDARQ [Q ERW P DQ WP DQG KHMRRGR, HARQRP [E WIHRUHY HTXISSIQ) WGHQWV Z W
WH DQDOWDOWE GHHWDY VR DEGHW HRQRP IE SRR DQG \RAHBOFKD®QIHY  7KH
FXUWEXOP IQFOGH FRIH FRXUHV \KFK DV 0 IFIRHFRQRPIEV 0 DARHRQRP [V 7WDCH
(FRQRP HAEY & OWIFDO 3RMFDO (FRQRP\  DQG WH 3RONDO(FRQRP\ R ' HYHBSP HOW
BVMGHOW FDQ \SHADD H 1Q DIV @H ' HYHBSP HQM FRQRP [EV + HDGM ( FRGRP IEV ) IQDGADO
(FRQRPIEV 3XEMF 3RIA DQG 8UWEDQ  7WDQVSRW( FRQRP IV 7KH SIRIUP  \SDQV IRXU
VP HUMYDQGFRQMMVR  FRP SXGRY DG RSWRQDCFRXUAV PINQJ DVRECR  SDSHWY
WONHDL)  FHAWSRIQN (P SKDVI Q) TXDOWBWH P HMRGY WH SURIWIP [QFOIGH WDIQQ)
1Q ) IQDQADO( FRCRP HAEV DQG 71P H 6HIHV * LYHD WH P DMHP DAFDORUHQBMRQ R \RP H
FRXUHV D EDVME XQGHWEQEAQ) R KUK \AKRROP DMHP DAEV IV H SHAMG $GEAWRQD® D

FRP SXORY IQMOWKLS HIKDQRAHY YGHIMBSIDPWFDCH SRVKUH DQG SUR HWIRQDOH, SHUHQRH

0 $ )LQDQAD FRCRP LEV

7KHO $ 1Q)ICDGADO(FRQRP IEV SIRIWDP  SURYIGHY D WARQ) | RXQEDWRY 1Q HRQRP IE DQG
| .QDQRDOMHRUEV Z W D 1RFXVRQ J@EDAIQDGADP DIHN 6\MGHONV WHFHYH 1Q G-BW WDIQQ]
1Q HRCRP HAEV WP H \HIHV DCDOMY DQG TXDQMBWH P HMRGY HP SKDM]IQ)  SUDPWFDO
DSSTDWRQY 7KURXIK DI QP HQWV DQG SURMFN WH. GHYHES \N@'\RR DQDD] H P DINHARHIGY
DQG KDQEBI ELJ GDW IRUGHAMRQ P DNQJ  7KHVEZ R \ HOUSWRIUP IQFXGHV D EDDQRHG P [ R
FRUH DQG HBPAYH FRXUAY \RETY  FUHAWSRIQN FX® ICDWY 1Q D 1IGDOSURVAW, QMOKISV
Z W EDQ\V 1LQDCADOIQWNMWRQY DG LQGXVARV DUH LQWI UDO HUXUQ] KDQGY RQ H SHUIHAH
DQG LQGXWA H SRVKWH
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0 DUNHW
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$ JUBEXQMUD FRQRP IRV

6RADCR KRIFH 7KHRY

' HYHBSP HQA( FRQRP BV

7KH 3RONDO (FRQRP\ R $JWDUDQ
&KDQIH

(FRQRP IEVR! + HDOMFDH

3XEQ@ 6HARU( FRQRP LEV

+ HDOM ( FRCQRP BV

( QVILRQP HQWIQ{ FRCRP LV

7UDQSRW( FRQRP IEV

(HN\ (RRP IV 3RMA

(FRQRP IEVRI 7RXUWP

8 EDQ(FRQRP IEV  3RTA

/ DQG (FRQRP IEV
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YOM Q1 XP EHY

7KH 6AKRROR ( FRQRP IEV 8 QYHMW R +\ GHIEDG
VENHY SUCH 1Q IW UEK® QYHYH XGHQW FRKRW
UH ORI UHSUAHQEMRQ | URP  DRIRW WH GIIW DQG
EWDOM R ,QAD $V IGMADMG 1Q WH EDRK GLYHMW
PDS RXU WYGHON FRPH IRP P XGSBI WMV
IQFOAQ)  7KIV.JHRIWDSKIE GYHYW EUQIVVRI HMHUD
ZIcH WQJH R DDGPIF EDAJIRXQEY \RAR
HRQRP IE H SHIHAHV DQG  FXGMWDO SHYSHARYHY
FUDAY D YIEWQN DG IQMBRMDD WP XOWY
HOMURGP HQW 7KH IQFOMYH CDMW R WH EDRK
| RWMY FREIDERIDARQ DEDSWEIOW  DQG FRW FX@MUILO
FRP P XQEDARQL \N@' WDW DUH KUKO® YDOHG 1Q
FRESRDM SR DQG WMWDUK \HMQIV 7KW
G P IE BOLQQ) HVMURQP HIASUHSDUY RUMNGHON
W Z RN HIHRAYHD 1Q AYHYH SUR HWIRQDOFRQM W
DQG HIXISV WHP VR FROAEXWM P HDQQIIX® R
RUDQ] DARQY RSHDAYI DWVUHIIRQDO QDARQDO DQG
JGEDOBYHY

7KH 6AKRROR (FRQRP IEV 8 QYHMW R +\ GHIDEDG KRWV D P XGEMVASTDY FRKRWWR YGHOW GV Q | URP
FRP S®P HQE DFDGHP (E SURJUIP \/ WDWWAHQI WHQ ERW DQDOWADOU RUDQG DSSTHG HARQRP I XQGHWWEQAQ)
7KH EDRK LV SUHERP LCDQW FRP SRHG R WYGHONVIURP WHO $ ( FRQRP IEVSURIUP IRUP LQ) D WARQJ
| RXQEDARQ 1Q HRQRP IE WHRY  TXDQWEMYH P HMRGY DQG SRR DQDOMY 7KLV IV FRP SBP HOMG B\ WMGHQN
IRP WH 0 $ ) LODGADO( FRQRP IFV SURIUDP ZKR EUQ) \SHADDHG H SHWH 1Q 1ICDCADOP DIHN
HARQRP HAEY UM\ DQDOMY  DQG 1IQDGADOP RGHIY  $CAMWRDD  WXGHOW [IRP WH ,QMIWDMG 0$ 0 $
SWRIUIP FROAEXWM Z M WHU HD® H SRUH R HRQRP IF WICNQ) DQG WRQ)  LOMEVASEDY
JURXQAQ]

7KH EDRK DOR UH®RV D QHDUSHIHRAWIHQGHU EDDQRH Z W 1HP DBl WXGHOW FRP SUMQJ DQG P DB
WGHOW R WH FRKRW 7KLV EDDQRHG UHSURVHQBARQ |RWMY DQ LQFOMYH DQG HTXMUE®! DFDGHP IE
HOYILRQP HOWHCFRXU 1Q) GYHYH YIHZ SRONV FREERIDAYH SUIREGP \ROIQ)  DQG BDGHIKLS GHYHBSP HOW
7RIHWHJ WH DFDGHP IE DQG JHQGHJAYHMW R WH FRKRWWHQKDGRHY WH IQMBRMOOYIELDQR. R WH 6FKRROR)
(FRQRP [V DQG  SUHSDUAV WXGHOW VR WUYH 1Q SUR HWIRQDO HOYILRQP HON WDWYDSH DCDOWADOH PHBIGRH
WEP Z RN DQG GYHYH SHYSHARYHY

6FKRR2 | (FRQRP IFV 82 +
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YOM Q1 XP EHY

SUHVIRXV' HIUH

BVMGHQW DAWH 6FKRROR! ( FRQRP [EV 8 QYHWW R +\ GHIDEDG
SRUHY VWRQ TXDQNBAYH DQG  WRKQEDO FDSCELAHY
\KSSRUMG B\ SURIIFHCR 1Q IQGXMAN - UHBYDQADCDOWADORRY $
OUH SIRSRMRQ R WH FRKRWY \NBG 1Q 0 6 ([ FHODQG 0 €
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