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)RUPRHWDQ  \HDW 37$ KDV UHP LQGHG RXUQDIRQR! IW REQI DURQV R
FKIGUHQ 37$ SURVIGHV UAVRXUAHV DQG [P SRUBQNQIRUP DURQ\R [ DP L4V
HGXFDWRWY DQG FRP P XQW P HP EHY/° DQG FRQUHEW | DP LOHV DQG VFKRRY

© KHQWH HGXFDIRQ KHDGK VDIHW RUZ HOEHQ) R RXU\ RX\W LV DAVIMN 37$
P HP EHWY DUH DP RQJ \WH I IWWR DGYRFDW IRUWHP  37$ KDV EHHQ
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DIHZ H DP SBV
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0 DQ R WHVH FRGFHQV P D\ QRWKDYH EHHQ DGGIHWHG L 37$ P HP EHY KDG
QRWINHQ XS \KH FDXVH

37$ KDV QHYHUEHHQ K\ DERXVWIFNIRY \RXJK MXHV ° IURP \BBIQ) DERXW
VH HGXFDVRQ DV HDUD DV \R VXSSRMQ +,9 $,' 6 HGXFDWRQ SURIWDP V
IOWH  VRVXSSRMZ / * %74 \ RAN P\ EHUVDIHW DQG WYGHQABUYDR
DAXHV RGD:
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DFFHW DGAMRCDOBDURIQ) VXSSRW DQGWH VDIH BHRSHQQ) RN VFKRRY
37$ ZDVDOR DQHDUWD DGYRFDM IRUP HDCBUR] UDP V\R H, SDQG DQG FRQIXH
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DUH IQFOCGHG IQ \WH GHRAMRQ P DNQJ SURFHW 7KH / RFDCE:RQARD) XQAQ
)RPXD /&)) ZDVSDWHGE\ \WH &DORID 6 \AM / HI IMDVMUH DQG VI QHG
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( GXFDURQ &RCH
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277 FDSWRU NRLOQ
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« 0 HP EHWKIS 0 DAY &KHANRXWP HP EHUKLS IG-DV
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7KHP R P HP EHY ZHKDYH \WH \WRQJ HURXUYRIEH IRU
DOFKIGUHQ 1 RAD@P HP EHY QHHG\R EH YROQMHY
- XWE\ RRQQJ P HP EHY VXSSRWB 7$ DQG VHQG \WH
P HWDJ H \R \MHUFKLGUHQ \WDWHGXFDIRQ LY [P SRABQW

« &RP P XQIFDW ) UHTXHQ® RQHR D37$1V
UHVSROUELDIAV IV SURGXAIQ) D QHZ VBMUWDVWKHSY
NHHS WH HQMH VFKRROFRP P XQW IQRWP HG R HYHQN
MXHV DQG DFFRP SOVKP HOV R \WH 37$  \WH VFKRRO
DQG\WWH FRP P XQW 37$V FDQ DOR RIHUVSHDNHY RQ
MXHV R IQMAHWDQG FRFHQ\R 1DP [OHV

6 HH P HDVXUDE®I UHVXQOV 0 RH\WDQ  UWRURXV DFDGHP IE
UAVHDUFK VWXGHY FROGXPMG RYHU  \ HDLY SURYH \WDW
FKIGUHQ GR EMWUDFDGHP LFD® Z KHQ SDUHQN DUH LQYROHG
* UDGHV DUH KL KHU \WAWFRUHV [P SIRYH DQG VFKRRO
DWHQGDQRH IQRBHDVHY

o 7DS LOR SIRYHQ SLRIWDP V / RFDCB 7$ V KDYH DFFHW
\R UAVHDUFK EDVHG WHDG. P DGH SURIUDP V Z MY SURYHQ
VXFRHW WHFRGY VXFK DV WH 5 HBPURQY $ W3 UR] LDP
DQG \WH 6 FKRRG6 P DWW 3 DUHQ QI DJ HP HQVB URJ IDP
$ CAMRQD® D YDUHW R UHVRXUFHV RQ KHDAK DQG
VDIHW\RSIEV 1DP 1 HQJ DI HP HQWXP P HUBDLQIQ)
DQG VAHQFH WRKQRBJ\  HQJIQHHUQ) DWW DQGP DI
67($0 DUH DYDIDE® RQEH

YRRWKIGUHQY Z HOEHQ) 37$V IRFXV RQWH Z KRB FKIG
IQFOAQ) QAMMRQ KHDWK DQG Z HOEHQ

« ,QRWP DQGHQDIHSDIHQV ,QvROHG SDUHQV
XQGHYABQG \WH FKDOIQ) HV VRKRRY | DFH DQG EHFRP H
SDWAR \WH VROMRQ IQVGH DQG RAMGH \WH FOVURRP
@D® DQG GU VMDWHO

e +HS DOFKIGBUHQ VXFFHHG ( GXFDMRQ UHRWP V VXK
DV WH / RFDGR.RQIR) XQAQ) ) RP XD / &)) DQG\WH
| RFDC& RQARCDQG $ FFRXQIEIMN 30Q / &$3 RIHUD
KXJH RSSRUYQWV | RUSDUHQW \R VKDSH \WH YIMRQ [RU
\WHUFKICUHQY HGXFDMRQ DQG P DNH IMKDSSHQ < RXU
YREH P DIWAY &DORWID 6 \BAM 3 7$ 1V KHUH VR HQUXUA
\WH [P SRUBQAYREH R SDUHQW DQG 1DP LOHV IV KHDUG\R
KHS DOFKIGUHQ VXFFHHG
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3 UHSDUH DIHQED

& RQUFVWKRVH Z KR VKRX@ SUHVHQW
UHSRW

' XUQI WHO HHWQJ

6 \BWWRQ WP H

$JUH RQ JURXQG XBV

5 HYIHZ DIHQE DGG MR VIL QHHEHG
6 WEN R \KH DI HQED

8 VH SDUDP HQBW SURFHGXUAV
6XP P DUl H

* LYH HYHW RQH D FKDQPH \R SDWFESDM
5 HABW GHAMRQV  DAWLIQP HQWN

( QGRQWH

$IWUWH 0 H-MQJ

Mz

=)

oF:

" MUEX\M P IQXOMV SURP S\
) RBZ XS RQDWLIQP HQNV

) RUMBV RQ SUHSDUQ) DQ

Bl DiHQED VHH WH 7 RROWMRQEH
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} lg/w L [ E g/F&_
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« 5DW \WHDSSRQR HQAR FRP P WH FKDILY DQG FRP P IWWH
P HP EHY

e 5HYIHZ DQGDSSURYH FRP P WH UHFRP P HQEDIRQY

« 5 HRP P HQG DRIRQ DQG DX\WWRU, H H| SHQGWWUHY \R \WH
DWRFADIRQ

« 7KHERDGIR®ZV37$ SIRRFRODWDOIP HY DQG SURMAN WH
DWHW R \H DWRFDIRQ

« $Q@ERDGP HPEHYP D P DNHP RIRQV IQFOGQ) \WH SUGASDIDQG
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FROIXHG RQ SDIH
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,FH EUHDNHY VRADONP H VDRV
9 LWMDCRUK\ EUG P H-AZQIV

9DW P HAY P HV DQG G\ V

YXIG IDP 1O VAKRRCEDUZHUAKISV Z W

RSIEV Rl IQMIHWAR HYHY RQH RQ
FDP SXV VIXFK DV VAXGHQABDUIQ)

VDIHW KHDGX DQG Z HIHW

+DYIQ) VSHDNHY D FRP P XQW IRXP
AXGHQASDQHARUSIRI P DADQ

DWRFADIRQ P H-QJ IV DQHIHAIYH Z D\

\R JURZ 1DP 1O HQIDIHP HQW
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H HPX\WYH ERDUG

1 RRV/S$ BRXWO HADIV

0 HAQY V DQG DI HQEDV P XWEH SXETH] HG DAWBDW  GD\ V IQ DGYDQFH
DQG SURYIGH P HP EHLY DQ RSSRUWMQIW iR VSHDN

7 KH SUMGHQAVHW \WH DI HQED IRUHDFK P HAG  VHHNQ) ICBXWURP
ERDG P HP EHY

7 KH SUAVIGHQWKDILY \H DWRFDWRQ DQG H HEXWYH ERDUG P HHWQ
7KH FRP P WWH FKDIUSUAVIGH RYHUWH FRP P WkH P H-MQY)

2 QD PHPEHYP D P DNHP RIRQY GVEXW DQG YRM IQFOGQ) \WH
SUGASDIDQG WDFKHUUHSUMVHQIAMYH 1L \WH. DUH P HP EHW/ R \WH ERG,
KDWY/ P H-GY)

$@P HP EHY R \WH H HPXWYH ERDUG P XVWEH P HP EHY Rl WH
DWRADIRQ

2 XUE\ OZ VD@Z IRUP HHAMZIV \R EH KHG YID \MBFRQHHGAQ) DV BQJ
DV DOR \KH P HP EHWY DUH DE®I \R FRP P XQIEDW Z W HDFK RWHU 7KH
OQXDIH IV SHP MYH XMQJ WH YHE P D\ 7KL DX\WKRU HV EXWERHV

QRWIHT XILH \MBIFRQ HUHGFH P HHAQIV

1 RRV/ $ BERXV\ORRY/

9 RIFH YRW IV \WH UHI XOUP HWRG R YRIQJ RQP RIRQV UHTXWQ) D
P DIRUMV YRW
o | WH FKDIUEHIHYHV \WH YRW Z I@EH FRVH \KH P D\ FDOIRUKH
YRME\ DWKRZ R KDQGV
o $ WMQI WBQAQ) YRM LV WH UHIXOUP HKRGR YRIDJ RQ
P RURQV UHTXIUQ) D \ER \MLEV YRM
$ \ER \KILBV YRM LV UHTXILHG \R FKDQIH DQ. DPURQ SUHYIRX\V®
DGRSWGE\ \WH JURXS
7KH FKDIUR! D P HAMQJ DEVBIQV IURP YR 1QP RWWFDVHV 7R
P DIQEIQ [P SDMD@N \WH FKDIURQD YRWAV \IR EUHDN D \IH YRIM RUZ KHQ
\WH YRW IV B\ EDGRW
6V 37$ KBV GR QRWD@Z SR\ YRMV 37$ E\ OZ V SURKIEMYRIY
E\ SR\ 7KL P HDQV QR DEVHOMH YRIQ) 7KDW ZK\ 1L DP HP EHULY
XCDE®I R DWQG D P H-WQ) DCRKHUP HP EHUP D' CRWEH DXWRU HG
\R YRWM RQ KLY KHUEHKDO DWKH P HH-IY
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FRSIHV R DO UMDY
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Z W \BO® R YROQMHU
KRXWY IRUWH \ HDUDQG QW
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0\37( = DQGQRM \ RXU
FRXQACDQG GVIEVWDQ, WP H
XQWRIIIEHY FKDQIH

6 \WSV\RO DNQJ DO RIR)

$WP HAMQIV P HP EHY SUHVHQAP RIRQY R \BNH DRIRQ IRUD 37$ 1V SOQV
SWRIWDP V DQG DAYMA 0 DNQJ D P RIRQ LOYROHV HI KWEDVIE \AMSV

0 HP EHUUDIVHV KDQG RUMBIQGY DQG Z DIW\R EH WHFRIQ] HG

&KDUUWHFRIQ] HV \WWH P HP EHU
7KH P HP EHUSUHVHQW \KH P RIRQE\ \WIMZY 2, P RYH

7KH P RIRQ LV VHFRQGHG B\ DQRWHUP HP EHU 7KLV WKRZ V \KDWP RUH
\KDQ RCH SHY/RQ LV IOMHWMG 1Q EUQI Q] \KWH EXMCHW EHIRUH \WH

JURXS IRUGVFXWIRQ

7 KH FKDIUUHBAMY \KH P RIRQ 7 KLY HQUXUHY DAP HP EHY XQGHYARIQG

Z KDAW W EH GVFXWHG

' VPXWIRQLY KHG RQWH P RIRQ ' XUQJ GVEXWIRQ D@P HP EHWY

SDUWASDWM I X@

7 KH FKDIUSXW \WH P RIRQW D YRM E\ VMY 23 @KRVH 1Q IDYRUVD\
‘DiHU 3DXVHIRUD YRM  7KRVHRSSRVMHG VD "QR 1 3 DXVH IRUD YRWM
7 KH FKDIUDQORXQFHV WH UHVXOR WWH YRW \RR DWXUH D@P HP EHY/

NQRZ Z KHWHUWH P RIRQ KDV EHHQ DERS\WMG RUIDIBIG

$ SDUDP HQEUDQ FDQ KHS \ RXUP HHMQJ V LXQ VP RRK®
7 KH SDUDP HQBUDQ LY D FRQUXEBIQMAR \WH SUMMGHQN7 KH
SRVMRQLY SXUHD DGYIVRY DV \WH FKDIUDEGH KDV \WH
SRZ HAR X® RQ TXHIRQV R REHURUR DQVZ HU
SDUDP HQBU LQTXWHY 6 HH NRE GHVFUSURQY 1O \WH

7 RROMRQIH DWRROINFDS\T RU
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( DFK ERDUG P HP EHULY UMVSRQVE®! IRUHQUXUQ) \WWDWD 3 7$ B\ V KHDAK\  DQG UHP DIQV 1Q J RRG ABIQAQ)
| WH DQVZ HUV \ MR \KH IRBZ 1Q) \ RXU3 7$ Z IOFRQIDXH R \KUYH

% @ZV

$UHE\ OZ V UHVHZ HG\ HDUWD DQG XSCDMG VHQW
\WURXJ K FKDQGHY |RUDSSURYDO DWBDWHYHY TLYH
\ HDW"

" RHVWH 37$ XQGHYARQG DQG IRMZ 37$

B\ OZV SRIFEHV DQG SURFHGXUHV"

VD QRP LODWY FRP P Wk HBFWG HDFK \ HDUDW
GDWE R P RQKV EH RUH WH DQQXDCHBRIRQ

P H-MQ"

0 HP EHUKLS ( QIRRT HQW

\V DQIQUDCP HP EHWAKLS FDP SDLIQKHG \RZ DU
\WH EHJ1QQQ) R \WH VFKRRO! HDU

$ UH FROIDXIQ) RSSRUMQMAV SURYIGHG IRUSDUHON
DQGWNI \RIRQ' 0 HP EHYALS I\ HDUWRXQG
$UH\ RX UHDFKIQ) RXWMGH \ RXUVFKRROFRP P XQW
\R HBPMG RIIFIDY EXVIGHW RZ QHY DQG P RW'
VP HP EHWAKLS JURZ 1Q) HDFK \ HDU

VP HP EHWKLS SHUFDSIMD VHQARKURXI K FKDQRHY
DWBDWIP RQK® DQGE\ GHDATRHV!
$UH\ RX XMIQJ HBIPWRQIE P HP EHUKIS VR

P HP EHWY KDYH DFFHW \R NRIQ "

0 LOXMV

$ UH P LQX\MV DQG DQ DWHQEDQRH UHFRUS NHSWRUDO
P HAIDIV!

$ UH D@DRIRQ WP V UHFRWEHG DV P RIRQV
[QFGAQ) DSSURYDAR \WH SURSRVHG SURJWDP V IRU
\KH \ HDU \WH EXG HWD@IXQEDIMQ] DRAMMHY DQG

D@H SHOHV'

$ @XDCB HSRW

$ UH YROQIMHUKRXY EHQ) BHFREHG' $W
P HAIDIV' $WHYHQN!
$ UH DQQXDCKMRUDQ UHSRWV Z W \KH QXP EHUR
YREQMHUKRXY IRUKH\ HDU [IBG B\ \KH

GDRIH'

/HIBI—U/KLS
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" RHVWH 37$ DADPWIXDOLHG FDQACDMY DQG
HQFRXUI H P HQRUQHZ BDGHY' ,QFOGQ)
QYHWH P HP EHY R\ RXUVFKRROFRP P XQW'
" R GDGHY DIWIQG FRXCACGVWIRVB 7$ P HHAQIV
DQG \INH DGYDQIUH R WDIQIQ) RSSRUMQMA'
' RODGHY FRP P XQFDW HIHAIYHO Z W DO
PHP EHY' ,Q\WH OQI XDUHV UHSUHVHOMG IO\ RXU
VFKRROFRP P XQW' 8 VIQJ D YDUHW R
FRP P XQFDIRQ \RRY"

ODGH (BVWLRQ

)I_QDQ:LDCBLRFI-GXLH\/
$ UH IL.QDQADCSURFHGXUAV 1Q DFFRUEDGFH Z WK
UHFRP P HQGHG 3 7$ SRIFIHV DQG SURFHGXUAV!
« ,VDPHP EHU ZKR LV CRWD FKHEN VLI QHU

DSSRQMG\R UHYLEZ \KH P RQK® EDQN

UHFRQAMDRY
e $UH EOQN FKHANV CHYHUMI GHG DQG \ R SHRSG
D@ D\ V FRXQNFD\K"

e,V \WH EXGI HVDSSURYHG DQG DRMDOHYHQXHY DQG
H SHQAWUHV FRP SDUHG DWBDWATXDUWMD"

e ,VWH LQUXUDQFH SUHP [XP  DQG\WH Z ROHWAUFRP S
IRP UHP IBCFH VHONQE\ G-DAIH!

«  $UHDOFKHANV I QHG E\ \&R DXWRU} HG RILEHWY!
$ QG DUH DOH SHQEAWUHV SURSHW® DX\KRU HG'

« ,VD<HDU( QG) IQDQFIDCH HSRWBUHSDUHG DIVMUWH
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[ty
. gmm IIﬂZQJV° DQ55) DQGVWRPHIRP R D
° VXEP WG QD WP HO P DQQHU
7 UHDVXUHYV 5 HSRUV

o $UH Z UWWHQ UHSRIW SUMVHONG ILBIG P RQNOD" $ UH
EDDQFHV UHFHSW DQG GVEXWHP HQN UHFRBHG
LOWH P IQXAMY HDFK P ROK! $ UH TXHVWRQY
Z HBRP HG DG UHSTHG \R Z WK VXIIFHQACHBIOR
DVWXUH WDQVSDUHQR. "

o $UH UHFHSW SURYIGHG IRUHDFK FKHPAN EH RUH \WH
H SHQWH LV DSSURYHG UDMHG DQG QAMG'

o $UH WH UHSRW SUHVHQMG DAERIK H HRX\YH
ERDUG DQG DWRADURQ P HHIDI V!

$XEAW

«  $UH DXQW FRQGXPMG DWBDWARI IEH D\ HDU $QG
Z KHQHYHUWHUH IV D FKDQI H 1Q FKHAN VLI GHWY!
«  $UH DXQW SUHSDUHG DQG DARSWMG [Q DFFRUEDGRH
Z\KWHE OZVDQG37$ I.QDQAIDCSURFHGXUAV!

e,V \KH DXGQWHSRWAKH DXQWKHANDAVDQG DQ
UHFRP P HQEDMIRQV 11QAQIV VXEP WG \R \KH

QAVEVB 7$"



$ 37%$ VP HP EHUKIS
XPEHYDHDZD W
P HOVXUH

« +RZ PDQ SHRSGINRZ
DERXVB 7$

« +RZ PDQ SHRS®I VXSSRW
NGV DQG IDP [0V 1Q\ RXU
VFKRROFRP P XQW

« +RZ PDQ SHRS®! YDOH
ZKDWRXU37$ KDV R
RIHU

« +RZ PDQ SHRSGINRZ
\WH SURIWDP V\ RXU3 7$
VSRQRY DQG

« +RZ VWARQ DQG UHBIYDQW

37%$ vDvD ®DMDMQG
VIMAZ |GH DWRFADWRQ

/ RFEDCB7$V FDQWIQXS

P HP EHY DQG P DQDUH
PHP EHUKIS ZIW 72 7( O
RXUHBPWRQE P HP EHYKIS
VWP 98 XMQ) 72 7( 0

P HP EHY FDQ MRIQ\ RXUXQW
DQ WP H DQ Z KHH RQEH
DQG UHFHYH HBIPRRQE

P HP EHWKIS FDUBY

) RUP RUH IQRWP DIRQ YIMW
GDGHY FDS\WB RU

0 HPHUKIS ,V2 XU 6 WHIW

-RQQI 37$ VD JIJWDVWZ D\ IRUIDP IOV DQG JXDUEDQV W VXSSRW
WHURKIGUHQ $ PYH DQG IQIRWP HG P HP EHWY P DNH SRVMYH
GHAMRQV WDV HAWKH Z HIDUH DQG HGXFDIRQ R FKIGUHQ DQG

\ RN GFD® ABAMZ IGH DQG QDUWRCD®  7KH P RUH P HP EHWY/ 1Q
37$ \WH P RUH SRZ HUXCRXUYREH

37$ VD P HP EHWKIS DWRFADIRQ DQG SHRS®! RIQ HDFK \ HDUE\
SD\ Q) GXHV 2 QD P HP EHY KDYH YRIQJ SUMBUHV : KHQ\ RX RRIQ
\ RXUBFDCB 7$ \ RX DOR EHFRP HD P HP EHUR! & DORGID 6 \AM
37$ DQG1DIRDB7$ 7KLY P X@BOH WH UHVRXUFHV DQG EHQHIW
R EHBQILQ) DQG VAHQI\WHQV RXUYRIEH | RUFKIGUHQ

( YHY RQH FDQIRIQ , QY DQIDP 1® P HP EHY WWGHQN
JUDQESDUHQN FRP P XQW P HP EHY GFDCEXVIGHW GDGHY
VAKRROABH  VFKRROGMMPVWABH  VFKRRCERDUG P HP EHY DQG RKHU
GFDCRILFDY ° DQG DQ RGH HOH Z KR LV IQMUHMMG 1Q WH Z HOEHQ)
R FKIGUHQ DQG IDP LOHV 5 HDFK RXVWR DOP QLDQG P DNH D VSHADO

HIRWRUWRVH Z KR KDYH QRABUHYIRXVO MRICHG

(DFK37% P HP EHUP XWNM HVKLY RUKHURZ Q P HP EHUKIS FDUG

2QHPHPEHU RGHFDUB 37$VXVIQI WH72 7( 0 HBIPWRQE
P HP EHWKIS Vi MMP Z LGKDYH HBIPWRQE P HP EHWKLS FDUBY

0 HP EHYKIS P RQHV DUH IRZ DIEHG WURXIK 37$ FKDQAHY . HHS
\ RXUXQYY SRMRQ R \WH GXHV DV QAMG IQ\ RXUE\ OZ V WHQ

IRZ DG \WH WP DIQQ) SRMRQ UHHWHG \R DV 2SHUFDSMP RUP RQH
QRVWEHBQILQJ \R WH XQUAR \ RXUFRXQFIOIL \ RXU3 7$ IVIQD
FRXQFORUR \ RXUGMMEVB 7$ 0 DNHQRM R \ RXU

QWIEVB 7$ |V RUFRXGAQY P HP EHYKLS GXH GDWMV

DQGP HHWKHP ° RUEHDWIHP

5 HP HP EHUWR IR DUG 2SHUFDSMI HYHY P RQIK
' RQWZ DIWRUGKH GDWMWV

L& <O, O <Oy éuO‘QOW Xg N EN~£&8ipd ™®Na&<«, O
™MOTE®RO QY £<1 d

& KHAN RX\W& DORWID 6 \DMW 3 7$ |V / HDGHY : HEVIW ° GDGHY FDSW RU °©
IRUHDM W XVH WRY' DQG UHVRXUFHV W KHS \ RX SOQ DQG SURP RM \ RXU
37% P HP EHIKIS FDP SDIJQ HVSHAD® GXUQY WH EDFN R VFKRROHDVRQ

* HWARQQHPWG DQG UHI MM\ RXU3 7$ IRURXUHBIPWRQIE P HP EHUKIS
VWVMP SRZHIGE\ 727(0 ( P HP EHYKLS P DNHV MHDVMHUWR RIQD 37$
DQGUHQHZ P HP EHUKIS ,\WILYHV BDGHY P RUH Z D\ V\R P DQDUH

P HP EHYKLS HIHAYHO / HDUQ P RUH DAVBDGHY FDS\WU RU

5XQQLQJ <RXU 37% ODGH (@B\\WLRQ
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« 0 DNH VXUH\ RXUERDUG KDV VHVWI RD® \WDVWKDYH
EHHQ SXE@H] HG R\ RXUVFKRROFRP P XQW

« 3HRSGIDWH P RWH Z 1@ \R Z RIN\RZ DG D JRDO

e $WNSHRSBI 3HYRD® %H KRQHWZ KHQ
GHVAUELQ) D SRVMRQ RUSIRWIPWMIQFGGQ) WH WP H
FRP P MY HQW

« 0 DK W@ DQG LOMHN \R \KH RE

« $SSURDFK D QHZ YROIQMHUZ W D P DOBURWFW
\KDWP D\ RQD \BNH DQ KRXURUER

« 6D\ IQ QRP LIKWRWP HDQIRUHYHU 74 DVNQJ
DJ DIQ DD OWUCDM

«  $WNWH SUQASDCDQG WDFKHWY 1L \WH KDYH
HQFRXQMUHG DQ SRIMQIDOYRIQMHY

«  %H QYHWH DQG IQFOMYH < RXUERDUG DQG
YREQMHY VKRXG UH BV RXUHQIH VFKRRO
FRP P XQW

« 1\ RX KDYH D QMR SRWQIDOYROQMAY EH
SURDRIYH \R UHDFK RX\WDQG FROBFVWKHP

« 2 1IHUD NWRE \R HYHY RCH Z KR YROQAMHY SURVIAQ)
RSURQV \BABUHG \R L.QMUIN DQG DYDIDEION

« ' RQWP IFURP DQDUH ( P SRZ HUYROQMHY \R
GHYHBS \WHURZ Q \WMDWJ LHV

« 27KDQN\ RG DUH \WH \&R P RWP SRMQIZ RBV 1Q
37%

« 0 DNH VXUH HDFK \BMN LV P DD HDE®!

« %HRSHQWR DQGHYRXUINH QZ IG-DV

e &ROGHPYIWWDOYRQMHYA ° \KRVH Z KR FDQ
KHS ILRP KRP H

o &ROUGHUWH WNOHW R GLIHHQA HQHIMRQY

« XI@ D VHQWH R FDP DUDGHUH DQG \WDP Z RN

« +DYHIXQ

8 QEHYARQG \WH GlLIHUHQFH EHE HHQ UHFUXMZY
YROQMHY DQG UHFXXME) P HP EHY 1 RAD@

P HP EHY Z DQAR YREQMHU EXWHYHY RCH
VKRX@ EH DVNHG \R VXSSRWKHUFKIG DQG \KHU
VRKRRCE\ MIQIQJ 37$ $ SSUHFIDW Z KDWIYHU
BIYHR VXSSRWSHRS®! DUH Z a5 \R J IYH

&KHAN GDGEHY FDSWW R DQG WH
7 RROWVRROIWDSW RJ  1RU
IQRUWP DIRQ RQWDP  EXICGIQ)
FR@ERDIQ) HW

5XQQLQJ <RXU 37$% ODGH (BYWLRQ

RNQ 7 RFKHU

+ HUH DUH VRP H\IBV RQ P HAQY \WH FKDGIQIH R
ZRINQ) HIHAYHD DV DWDP Z KHQ WHUH DUH

QLU HHQASHYRQDOIA BDGHYAKLS WWEN H SHUHGFH
GIYHY DIHV DQGXQGHWABQEQ) R \KH DWRADIRQ

6 HW RD® DQG GVRXW H SHRATMRQY
$JUH \R JURXQG XBV

$JUH R UHVSHAWALIHHGAHY R RSIQRQ
96X VHOMRQUKISV Z W \ RXUERDAG

5 HFRJ Q] H FRQ@PWS WXP SWRQV DQG XQFRQVARXY
ELDV DUH RIMQ DWKH FHQMUR! D FRQ@W

3 RWIE®! FDXVHV
6WRQ) ALIHHFHV R RSIQRQ

) DI \R FRP P XQEDWM

0 VXQEHYARIQAQ) DERXWI RDY

8 QIDP LODUZ W SRTFHV SURFHGXUHV RUE\ OZ V
' VDU UHHP HQADV \R Z KDWKDV \BINHQ SOFH

$ IHHO \WDWP HP EHY KDYH QRAEHHQ
UHVSHRAMG RUKHDUG

» 3 HYRQDONV RURXGYUDOALI HIHQFHV

0 DQDJH FRQ@W R QRWHDU & RQ@PWDQEH
KHDE®M\ +RZ \ RX GHDQY W IMP DNHV WH QLLIHUHQRH

& RQA@PWHVROMRQ LV D SURFHW \KDVWRIWQ UHVXOV 1Q
SRVIMYH FKDQJ H DQG J URZ \K | RUIQELYIGXDY DQG \WH
DWRFIDIRQ 7KHNH \R VXFFHWIXOFRQ@EW
UHVROMRQ LY NHHSIQI \WWH [RFXV RQWH SURFHW DQG
GHVILHG RXAWRP HV QRVWIH SHWRCDDMY $ 1DIUDQG
FUHGE®! | DAOBRUL \KH EFVWAKRIEH \R P DQDIH
FRQ@AWR D UHVROMRQ

6 \NWDGP 3 7% SLHIGQV
S ZR \RJ HWHU

7 KH VW DGP [QVIDRUDQG \WH 3 7$ SUMGHQW
UHSUHVHQAR R P SRUMBIQAI URXSV 1Q \WH VFKRROAMA
DQG SDUHQW

o 0 HHWHI XOWD DADIUHHG XSRQWP HV ' IVFXW
MXHY UHYIHZ SOQV IRUHYHQNV DQG NHHS HDFK
RWHUIQRP HG

« : RWRX\VDQ SUREGP V RUP IVXQEHIABQAQIV IQ
D SURP SWSUYDWM DQG GUHAWZ D\

« . HHS DQRSHQP IQG / MMQ\R HDFK RKHU

o %H SRVMYH Z KHQ UHSUAVHQI) \WH VFKRROR
SDUHQW DQG \WH FRP P XQW/

« ' HYHBS D Z1Q Z 1Q DAMNGH

«  &HBEWDM VFKRRIDQG 3 7$ DFFRP SOKP HQW
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« *RRGURDQL]HU e« &DUHV DRRG LV FRQFHUQHG DERXW

« +DV WKH ZHOIDUH RI FKKDG®HIQQD W
KHDUW DQG GRHV QRW&RRISMUDWLYH IULHQGO\ LQWHOOLJHQW
SHUVRQDO JORU\ DQG KDV D VHQVH RI KXPRU

+ :RUNV ZHOO ZLWK RWKHWRZYPQG XQGHUVWDQGV WKH ZRUN
JLYHV FUHGLW WR RWKHWBV $

« JULHQGO\ WDFWIXO DQPCI;O@QWH@'@QUQ%-\/@ KLV RU KHU ILHOG

« .QRZV DQG XSKROGV*'VFXRRAIHY OR\DOW\ DQG FRQILGHQFH RI
SROLELHV VWDII SDUHQWY DQG VWXGHQWYV

« '"HOHJDWHV UHVSROQVLEL®PWQRJ WR OLVWHQ WR SDUHQWYV

« '"HFLVLYH EXW QRW GLRWHWRYWGH LQ WKH FRPPXQLWI
e 3UHVLGHY ZHOO e $FWLYH LQ WKH 37%

6 \REV \R% XIGEQ) DD, FXMYH3 7$

$COSWG IURP 25 HVSHRAQY ' ILIHUHQAHY 5 HVRXUFHV * XIGH® 1 DIWRQDCB 7$

&< du£e/OAUeN « 6,U0

« SQIRXSVIQ\ RXUFRP P XQW VKRX@ EH IQVWMG DQG HIFRXUDI HG R SDUFSDW IQWH 37$  UHI DUEBIW R
JHQGHU WDFH QDWRQDARWIIQ UHDIIRQ VH] XDARUHQEAMRQ DQG DELONV

. $WIQAYIGXDY DQG ®DCHY IIRP D ZIGH WDQIH R JURXSV DERXVKRZ \ RX FDQ SDUWHUZ M \WHP  RUDVN \WHP
\R VHUYH DV DGYMRY RQ\ RXUERDG |RUD RIQASURVPWHE

| OYE&i 6 OY OUE /i1 UL
o, Qv VSHDNHY \R KRG Z RINWKRSV DERXWAXGMUDCRUHWQIE MAXHY IRUKH 3 7$ ERDIG \ RXUP HP EHUKIS
SDUHQN  DQG VWYGHQW
., QFOGH FXUHQADQG HP HJIQ) MXHV IURP DA@FRP P XQUAV RQ\ RXUDI HQED DQG 1Q\ RXUSDQY

0 <eeOfil
e %H UHVSROUYH \R \WH QI XDIH QHHGV Rl RMHY  SURYIGH LOMBUHIAIRQ WDQUDMRQ
« 5 HP RYH SK\ VIEDCEDUWIHY \KDWEVFRXUDI H SDMFASDIRQ

E<EE <O £i

o 30QP HAMDQIV DQG DRAMMAV WWDWDYRIG FRQ@FW IRUZ RINQI RUMQ] G SDUHQWV

o 3OQP HHWQIV DURXQG FXGMUDOHWKQE DQG UHW LRXV KREED\ V DQG REVHYDQRHY  XVH \WWH 1 DURCDCB 7$
0 XAFX@UDCE. DBIQEDU

o 1 RUNWR XQGHUARCQG DOQG SURP RM UHVSHRWRUWH XQTXH FROMEXVRQY R HYHY SHYRQDQGIDP 1® 7 RIHKHU
\WH P DNH\ RXU37$ DQHIHRANYH YREH |RUDQRKIGUHQ

5XQQLQJ <RXU 37$% ODGH (@\\WLRQ



" FEXPHQAB  HMQI) 5 HNQIR 6 FKHGX O

§ £106eu™ UOXUE™ XEeN < OEO0_0US £ CRIRL —to
$ FFRXQWMY ) LODQFH . 3HYRQCHOHFRGY
E OVEEXS ™0.ME1 @ 1 081" r SQOUEDTFOMBRPHV | . (P S& FHFRQUFN
UUOT'\QE\<OY| C\),(A)Xg i o GHDHF[Q:FEGFKFFN\/O ° SFWURS'_W
VXFK DV @DQ UHSD\ P HOW DV
MY YHY 1P SRUBQAKDWAHINIQ UHFRUBY . * HOHDOBGIHU CRUIIRL -
EH UABIQHG 7 KH FXUWHQWS 6 GMMURI $FFRXQNFDU/SD\ o
GHMUP IQDMRQ WWH FXUWHONE\ @Z V DQG &RQMEXWRQV * LW * LDQW ¢
WBQEAQ) LXBV DSSIRYHGE\ \WH \ADWM +  &ROMEXURO UFRGY f}dl;gFiIXQNLH-FIFgAEIJE@i
DWRADIRQ DQG \KH DUFEN R R JIW RQAMMIRY RUW
IQFRERIDIRY IRUICFRSRIDMG37$V VBV
VKRX@ EH UHDA® DYDIDE®! DWDOUP HV * RYHLODOFH ¢ &DCFHBIG FKHAW ®
« $SWFOVR IQFRS R
&DORMD 6\W 37$ XSCOWG W UFRG s $P,QPI?_:QNRLDMQ ©  IDQHRGY
UHMQIRQ SRR 1Q1 RYHP EHU DQG . %A@OZV DPHYXP HINV SR IRU < HDLY
P HHW DODSSTFDE®! WA DQG |HGHIDO . 0 IO0MERR\Y IQFGAQ) <
VADAMY DV IWHDWMV \R GREXP HQW DWRADIRQ ERDUG + +DUGFRS\
UHWQURQ DQG QRQSURIIVWRLI DQ] DURQY FRP P Wi P IO FRUHVSRQGHQAH DQG
7KLV SRIA LV IQMQEHG DV D JXIGH IRU . SQOMOHSRW \B[ UMDY LQMIDAP HP RIDQED
P RGHCSUDRIFHY DVWKH GFDOEMMEW RVDAM  1HGHUDA) HOAEY
WDQFKWMH 70 %RDG 1
7KHWBMW SRR\ Z LAOIQFOXGH WIQI V )RU) RP o
WDWP D QRWEH DSSTFDE®I R\ RX DW WROH * HCHDO
WH GRFDOBIYHO EXVWWZ LI QFCXGH $D55)
P DQ GRFXP HQW \ RX QHHG R NHHS E 5 DII®| BHSRW
DQG Z L@Y. DQWR NQRZ Z KHQ WY \L DSSTEDE®!
VDIHWR GHWR\  DQG QR BRQI HUMRWH 6 HFUADLY R 6\ 6. "
VRP HGREXP HOW IGFRERIDWG 1B EIHQQDM
56 X@V
3XBRVHV R WH SRIR IQFOGH / IEHOVHY DQG SHP W
GRPXP HQV GHFHWDW |RUWH SURSHU $Q FRUHVSROGHORH Z W
IXQAMRQQ) R ®FDCB7$ DV Z HODV \R \AIM RUIHGHUDCDU HCAHY
FRP SO Z \W DSSTIFDE®! Bl DO
UHTXILP HQV  E GHAMIRKRIRQR! \QVXUDOEH
GRFXP HQV Z KIFK QR B®QIHUQHHG \R EH .« 3BRSHW ' 2 ZROHW
YRDGR ' IWHARY \WH 29RDUG EIDV IQWXUDGFH SRIFHV
RIIFHY DQG RKHUFRQAMYHQAHY Z W . QUXUDCEH FOIP V UHFRBY
UHVSHPVWR \WHUUHVSROVELDIY ’
FRAFHOQ) GREXP HABMQIRQ DG /' HJ DO8 RUHVSRQGHQFH
GHVMKFURQ
0 RUH IQRP DIRQ DQG\KH
FRP SBM SRIF\  FDQEH
IRXQG 1Q \WH 7 RROIWRQEH DW
\RROIWDS\W RU B\
WSIQJ 25 HFRUG 5 HMQIRQ
6 FKHGX®P IQR\KH VHDUK

5XQQLQJ <RXU 37% ODGH (@BV\WLRQ
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(YHY 37% ERDUG P HP EHUKDV D

[LGXFIDY UWHVSROVIEION  [LQDQFIDOHVSRQVIELDN R

0\37( = $FFRXQIY 2 QEH VD

. 3URMPWH DAHW R WH DWRAIDIRQ® [IQDQADADWHN Z HE EDVHG DSSTFDMRQ \WDVKDV
YROQMHY UHSXUIMRQ EHHQ\BIBUHG \R P HHVWKH QHHGV
o ( QUXUH FRP SIDQFH Z WK IHGHUDADQG WM OZ V DQG SRTIFHV R &DORMD37$V ,\W DYDDE®!
DQG SURFHGXUHV R \KH DWRFADIRQ H FOMYHO \R 37$V 1Q & DORID
o ( QUXUH DWHN DUH XVHG\R P HAVWKH QHHGV R FKIGUHO DQG DAD BZ DQQXDOVXEVFUSURQ DM
37$ PHP EHY
e ( QUXUH WH DWRADUMRQ WP DIQV WDQUSDUHQAR DOP HP EHY . EFFIMAE(BHLRPDQ\LQM!!}W
o ( QUXUH WDVWKH DWRFIDURQ Z [QFRQIXH . +RQ}FWQI—KSV\RX\RJ
6 SHFLLE ) LODQFIDO XWHV Rl WH 3 UHVIGHOW 8&%%3}\/@96“““3” VSHALIE
« 0 XVWAJQDEDXKRU} DIRQY IRUSD\ P HONVDBQ) Z W \WH ’ WLDCFRQAR@
VHFUABY  DQGP D\ VL QFKHANY DV DSSURYHG B\ \WH . XCGM\RKRII ) RP
H HPX\YH ERDUG RUDWRADIRQ
« 8 SROQHBRRQR RIFHY DSSROQND EXGIHWRP P [WvH / HDWQP RHDWP \ S\ FRP

« + DYH DOFRQADFW DQG RKHUGY DO EIQAQI GRFXP HQN
DSSURYHG B\ \WWH H HFX\YH ERDUG DQG \H DWRADIRQ EHRUA
WIQQI Z MW DQRKMHUHBRMG R FHU

« 0 D\H VXUH DQ@ICDQRDAGXH GDWMV DUH P HW/R WWDVWKH
DWRFIDIRQ UHP DIQV 1Q JRRG WBIQAQJ Z W & DORWID 6 \D\M
37$

96XGJ HWQIRWP DARQ

o 7KHEXGIHWRP P WH LV DSSRQMG E\ \WH SUMMGHQNDQG
FKDILHG B\ \WWH WHDVXUHU RUDSSRIQMG B\ \WH SUMGHQAHBFW
DQG FKDILHG B\ \WH WHDVXUHUHBPL \WH EXGI HWY EHQ)
GHYHBSHG IRUWH QHZ \WMUP 1Q DGYDQFH R VINGQJ RIIEH  7KH
FRP P IWkH VKRX@ LQFOGH WH ILQDQFIDARIIIEHY WH SUQFLSDO
RUKLY KHUUHSUAVHQEAMYH D \MDFKHU \WH SURVIGHQWRU
SUMGHQAHBIFWDQG RXHY

. * RD® DQG SURIWDP V P X\WEH LGHQMHG EHRUH FUDIY D
EXGIHW7 KH EXGIHWY D JXIGH RAMIQ) H SHAMG IGFRP H
DQG H SHQAMUHV

e 3UNVHQABURSRVHG EXGJ HFWDWKH OVWDWRFIDIRQ P HAIY R
\KH \ HDUWR J HVBUHTP LD DSSURYDO

«  3UHVHOABURSRVHG SIRTUDP V IXQADIVHY DQG EXGI HDVWKH
IIWAMDWRADIRQ P HAID) R \WH \ HDUWR J HWDWRFADURQ
DSSWRYDO

$ CRSURQ R WH EXGI HWERHV QRADXWRU H \WH H SHOAWUMUH R P RGH\
5 HBDVH R 1XQGV GRHV QRADXWRUL H H| SHOAWMUHY
3 OQV P XWEH SUHVHQMG \R \WH H HRX\YH ERDUS DQG DX\WRUL HG EH RUH H SHQEWUHY DUH P DCH
7 KH DWRFADURQ P X\VWYAMOLDW D@H SHQEWUAV

5XQQLQJ <RXU 37$% ODGH (@MW LR
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( QUXUHV WDWRQD FXWHQNDXWWRU HG FKHAN VLI QHLY DUH RQ WH
EDQN VLI CDWUH FDUG

o ( QUXWHV FKHANV DIHMIJQHGE\ \® R DXWRU} HG FKHANVI CHY/

«  ( QUXUHV EOQN FKHRNV DUH QHYHUMI QHG
« 2 QD SD VE@ \WDWKDYH EHHQ DXWRU HGE\ \WH H HFX\WH ERDUG

RUDWRFDIRQ
( QUXUHV WH EXGIHWY DSSIRYHG B\ \WH DWRFIDIRQ SURUWR
H SHQAQ) IXQGV

( QUXUAV IICDQRIDOHSRW DUH FXUHQADQG SUHVHQMG DWHYHU
DWRFADMRQ DQG H HRX\YH ERDUG P HAI)

+ ( QUXWHv D@P RQHV DUH FRXQMGE\ \WR37$% PHP EHY RCHR

ZKRP P XW\EH DQ RIIFHURURKDIU DQG WDWDVK YHUWLIEDURQ IRUWP V
DUHVIQHG B\ HYHY RQH Z KR FRXQW WH P RCH

e ( QUXUHV \WH EDQN AP HQN DUH VHOAR \WH VFKRRODGAUHW RUR

\WH DGGUHW R D ERDUG P HP EHUZ KR LV GRAD VI QGHURQ\WH 3 7$
EDQN DFFRXQW

$ SSRIQNV D QRQ FKHAN VLI QHUWR UAYLHZ DQG VLI Q EDQN VAW HQW
DQG UHFRQAMDMIRQY P RQKO R HQVXUH WHUH DUH QR LUHI XOUMHV

e 5HP WP HP EHUKIS IXQGV CREHBQILQ) \R \WH DWRADIRQ SHU

FDSMY GXHV P RQKO®

»  &RQGXFW DWBDWNX R DXAW SHU\ HDU 1Q DFFRWEDQHRH Z W \WH

E\OZV DQG SUHVHON WHP \R \KH DWRFIDWRQ | RUDGRSVRQ
$ SSRIQN DQ DXGWRP P IWikH FRP SRVHG Rl \KH DXGWRUDQG DW/

GDWRQH RKHUP HP EHUVR UHYLHZ \WH UHTXIUHG DXGW DQG UHYLLZ
\WH ERR\V RU DGMDIYHD DSSRQN D TXDOIHG DFFRXQEQNVSDIG
RUYROQMHU VR SUHSDUH \WH UHTXIUHG DXAW

e, WXHV D UWHFHSWRUDQ FDVK GRQDURQ RUMDQVDRIRQ $ FDQFHBIG

FKHAN LV FROMCGHUHG D BHFHSW

« 5HP IW&DORMD 6\IW 37$ LQUXUDGFH SUHP IXP DQG: RUNHIAL

&RP SHQDIRQ) RWP 1Q DFFREDQRH Z W FRXQFIOEMMEVWGXH

en)YY,

) BN \WH DSSURSUDWM IHGHUDCDQG WIAW Y 1100)'V DQQXDD® E\ \KH
W GD\ R WH IIW P RQK IRMZ IQ) \WH HQG R WH IIVFDO HDU

1\ RX UHFHLYH D GMHUIRP \KH , QMEDCS HYHQXH 6 HYIEH 56  \WH

6 VW R &DORQD) WQFKIVH 7D YRS ) 7% RUWH $ WRUDH

* HHDO$*  SGDVH FRQUFW RXU3 7$ GVIFWRU& DORWID 6 \BAM

37% WKWZD\ DQGSIRYICHDFRS\ R WH FRP P XQEDMRQ

3 ®DVH GR QRWD@KH J RYHGP HQBCHQMA WDVWHQA RX WH GMIAY

7KH VSHALIFD® KDYH DUNHG \WWDWDQKHS UHTXHW VAIWZ W

&DORWID 6 \W 37$ EHFDXVH Z H KDYH IRUWP HG Z RINQ) UHDMRQWKISV

ZMW\KH,56 ) 7% DQG$* DQGFDQDGAHW\ RXU3 7$ VSHALLE

TXHAWRQY 5 HHARWH 70 ) 1) 6 XSSRWE HOMURQ \WH & DORID

5XQQLQJ <RXU 37$%

6\ 37$ / HDGHY : HEVIW IRUWH P RAWKS \R CDW IQRUWP DURQ

ODGH (BUWWLRQ

g )y
_Uaaleo £00Ee
®RJeXg |

© W FKDQIHVIQ
JRYHUP HOABHI XOMRQY
37$VP D QHHGP RUH VXSSRW
IO B[ HV 7 KURXIK & DOREID
6\IWI37$ )V 70 ) LG

6 XSSRWAE HQMU \ RX(@ HVWKH
\RRY DQG JXIGDQFH\ RX QHHG
R KHS \ RXU37$ P HHWHGHIDO
DQG B QRQSUR MHSRG)
UHTXWUHP HQW

7KH 1UHH VHYIEH LV DYDIOEG!
H FOMYHO \R 37$ GDGHY
DQG IQFOGHV

e ' IWHPWDWMBGRH IRUGFDO
37$ GDGHY DERXWZ KDV
DQGKRZ \R Il

. +HS UMVROIQ) SIREGP V
ZKHQ\ RXU37$ UHFHYHV D
GMKHUILRP JRYHUP HQmO
HQMY VIXFK DV\KH |56 RU
6 VWM ) UDQFKIVH 70
YROUG

. $QZHY R\ RXUTXHIRQY
UHIDUEQ) \M[ 1@V \KDW
DUH UHTXILHG IRUD@B 7$ V

« * XIGDQFH \R DYRIG BMQJ
QRQ SURIWARNYY

/ HDAD P RUH RQEH DW
GDCHY FDSW RU RUHP DIO
\[ lQR# FDSW RU RUFD@

[



, QXU Q RP DY)

+ LK TXDDW JURXS UDWM IQUXUDQRH IRUD@B 7$V DYDIDE®! DADQ
H FOMYHO GBZ DW IV RQH R \WH JUDWMDGYDQIIHV R EHQJ D37$
VBRMAN \ RAUDWRADMRQ DQG\ RXUBDGHY Z KI®! VDYIQI KXQAHGV R

GROMLY DQXD®

37$ ERDUBY VKRX@ UHYIHZ DQG 1 DP LIDU, H WHP VHOHV Z W IQUXUDGFH
SWDRIFHY <RX P D\ DOR Z DQAR VKDUH WH IQIRUP DURQ Z WK \WH VFKRRO

QWIEWOQ\ RXUDWD

3 GDVH FRQBFVS WRADIRQ , QUXUDQFH 0 DQDIHP HOV,GF $,0 ZIW
TXHWRQV UHI DUEQ) IQUXUDQRH FRYHUDI H RUDPIYLMA DQG HYHQW DW

RU
HP DIOFDSWW¥# DIP FRP SDQHV FRP

6RPH37$VP D\ Z DQADGAMRUDIERQAQ IQUXUDQFH Z KIEK FDQEH
SXUFKDVHG AL [RP $,0

$QVZ HY R IHTXHQ® DVINHG TXHWIRQY DSSTFDURQ IRU

IQFUHDVHG ERQAQI FRYHUI H DQG HYHQABDQQQ) SDIHV IURP \KH , QUXUDQFH
* XIGH FDQ EH IRXQG RQ\WH & DORWID 6\BAM 3 7$ / HDGHWY : HEVIW DW
KWBV ®DGHY FDS\WB RU 1LQDQRH LQVXUDQRH FRYHUDI H DQG VHYIEH

/Ol U« O™

o . R 5('/,*+?” SURKLELWHG DFWLYL\
&U.YE RJeXqg |
7KH,QUXUDQFH * XICH ,
LV DYDIDE®I RQEH RQ KDV FRQGLWLRQV
WH & DORWEID 6\
37% / HDGHY : HEVWM .
GDCHY FDS\B RU 5((1 /LIRWMSSURYHG

7KH SRTP\ IV GHMJ QHG\R FRYHUD@XZ DEGI 3 7$ HYHQN %4H RUH SOQQQY
DQ. DRAYMAY MY FUMFDOKDWAH 37$ ERDUG UHYIHZ \H , QUXUDQFH * XICH

7KH JXIGH LV DOR XSCDWG
HDFK'\ HDUDQG P DI®IG \R D@ & HIBIQ DRIV DQG HYHQW DUH SURKIEIWG EHFDXVH \WH  DUH H FOGHG B\
373% SUMGHQWHDFK \WH LQVXUDQRH SRTIA. RUEHFDXVH \WH DUH GDQI HURXY RUMIRSDUE] H \WH

1RYHP EHU VDIHW Rl RXUFKICIUHQ DQG\ RXAK 1 WH 37$ VSRQURWY D SURKIEMWG HYHOW

DQG VRP HRCH LV ICMUHG EHFDXWHRI 37$ QHI@HGAH \WH IQAYIGXDCB 7$
RINFHY FRX@ EH KHG SHYRCD®@ @E®!

5XQQLQJ <RXU 37$% ODGH (MBWWLRQ



1 RP LODWQU
&RP P IWHV

%\GZV@GWQ] 5 XCB‘/ &KHFN\ RXUE\ @Z VR
ODNHW (DVLHU WR 5XQ <R )gMacrermn

P WH LV
HBPNG IR\ RXU37$  7KH
$@B 7$V FKDUMUHG 1Q & DORWQID DUH JRYHWCHG E\ WUHH NH FRP P IWtH P XWEH VHBIWMG
HEP HQV° B\ @ZV WBQAQ) XBV DQG SURFHGXUHV DWBDWAZ R P RQKV SURU\R
\WH
9% @Z V GHICH \WH SUP DIV FKDUDRMUMIFY R \WH DWRADIRQ HBRIRQP HAQ 7KLY
DQGKRZ IWZ I@XQRAIRQ 37$ XQWFRXGHODQG AVWIEVWE ©Z V WVKRX@ J LYH WH FRP P IWhH
DQFRQEIQ VKDUHG FKDUIDPWMUMIFY QDP H WWH SXISRVHV Rl HORXIK WP HWR I1QG D DWW
\WH DWRFADIRQ KRZ \R EHFRP H D P HP EHU RIIEHY UHTXIUHG DQG \WHU R RINEFHY DQG SRAMIKH
G P HHAMQV \R EH KHG SDUIDP HQEBW DX\WWRUNY DQG DP HQGP HQW VOW GV SURIWR WH
SURFHGXUHV %8 @Z V FDQQRWEH VXVSHQGEHG DQRXDAHBIARQ
6 HH\WH IQUGHEDFNFRYHU SDUH ~ IRUDKDQG 9% @ZV mﬁ
,QRWP DIRQ6 XP P DI \KDW DG \R [LQRXWRUHDW  UHIHUHGRH 21 RP IODWRQY DG
( GRIRQA 1Q\WH VHDUFK

% @Z VWKRX® EH WHYIHZ HG HYHU \ HDU
DQG XSGDWHG DW OHDVW HYHU\ ILYH \HDUV

6 VBQGLQ 5 XBNV SURYIGH GHABIY DQG SRIFHV IRU
DGP IQMMUIQ) WH EXMCHW R \WWH DWRAIDIRQ ) RUH DP SG!
\KH E\ OZ V ABMM \KDWKH H HPX\WWYH ERDUG Z LGP HHWP RQKO
GXUQ) \WH VFKRRO, HDU DQG D WBIQAQ) LX®! SURYIGHY GHIAY
DV\R\WWH G\ R \WH P RQK IRUKDWP HAQ) $ WBQAQ) XG

P D\ QRWRQEIQDQ QUHRIRQY RUSUIRFHGXUA FROMDY R
DQ  SIRYMRQIQWH E\ OZ V RUWH & DORWID 6 \IAM 37$ 7 RROIW

3 LRFHGXUHV SURYIGH J XIGHIHV DQG IQAMKPIRQY | RUKDQRIRY
VSHALLLE IXQRIRQY R \WH DWRFIDIRQ $ ORIIIEHY DQG

FRP P WH FKDILSHY/RQY VKRX@ P DIQEIQ SURFHGXUH ERR\WV
\WDWGHBIAQAKAIRQY | ROKHUSDMEXOUSRVMRQY DQG \WH
LOAKPIRQY VKRX@ EH XSEDMG DQQXD® 3 URFHGXUAV P D\ EH
FKDQJ HG Z WRXWP HP EHWKIS DSSURYDOEXWKH P X\VACRW
FRQ@AVZ W HWHUE\ @7 V ROMBIQAQ) XNV

7LS 6 WUWAKH \ HDUW KWE\

J HDFK ERDUG P HP EHU
LV D IUHH VHUYLFH WHKIDWIDODORZV HEEVRWRIE ozv
XSGDWH E\ODZV RQOLQH 7DNH WP HR UYIEZ. \KH
B\ @z VWJIHWNKHU 7KLY KHSV
7R JHW VWDUWH® HIRG R Q O LFQHY \B/R) R ) XA W N RO XQO Ao
QDPH DQG SDVVZRUG WR DFFHVV H %\0DZV 379V UNSROVEIDIA DOG
WHGXHEOWVD37$ P XW
NHHS VR \KDWHYHY RCH LV

RQWH VDP H SDIH

5XQQLQJ <RXU 37$% O0DGH (BWWLRQ



' IG\RX NQRz2 "

3 URFHGXUH ERRNY EHBQ) \R
D37$ DQG DUH QRAWR EH
UHJ DUBHG DV \WH SHYRQDO
SURSHWV R [QAYIGXDO
YROQMAY

& RQIFW RXUFRXQAICB 7$
RUGMMEVB 7$ 1L\ RX GRQW
UHFHLYH P DWUDY [URP \ RXU
SUHGHFHWRU L\ RX
KDYHDQ TXHRQY RUDUA
IQQHHGR DQ VXSSRW

7 WD DOG 6 XFRRMED

7KH VP RRK WDQUMRQ R RXWRIQ) DQG IQFRP Q) ERDUG P HP EHY
DQGRIIFHWY/ IV Rl YMIOP SRUBQRH DQG FDQ GHMUP ICH\ RXU3 7$ |V
GDGHWKIS VXFFHW IRU HDW\R FRP H 7 KH WDQUMRQ SURFHW LV WH
UHVSRQVEIDNW R ERW IQFRP 1Q) DQG RXWRIQJ RIIFHY DQG ERDUG

P HP EHWY ,WILYHV FERVXUH \R \WRVH BDYIQ) \WHUSRVIMRQY DQG
DA@Z \V\WRVH FRP LQJ [QWR EH SURSH® SUHSDUHG ,\WDOR SURYIGHV
DQ RSSRUNQW IRURXWRIQI P HP EHY/ \R HYDODWM \WHUZ RN DQG
HIRW Z KI®I JLYIQ) VXJJ HAIRQV \R \WRVH QHZ ERDUG P HP EHY RQ
ZKDWKH Z VK \WH KDG GRQH GLIHHQ®

75$16,7,21 ,1 $ 1876+(//

) IQVK \ RXUMP DQG FRP SBM DOUHVSROUEIDMY 7 KHQWMS DZ D\ DQG BW
\ RXUVXFFHWRUBDG

,QVWM RILEHWY HBPVWR ERDUG P HHDI V' FRXQALO DQG GMMPWP HHIQJV DV
DSSURSUD\W

6 HQG QHZ ERDUE FRQIPNGIRUP DIRQ R \ RXUFRXGAICRUGMUEW

3 @Q\R KDYH DOERDUG P HP EHWY P HHWZ W \RHUVXFPHWRY
7XWQRYHUD@B 7$ P DMIDY 1QD WP HO P DQCHU

0 HAVZ WK WH RIILEHY HBPWDQG RUHQAKHP \R \WH XQUWB 7$

,QURGXFH \WHP \R VEKRROABI | DQG SUGFISDO

. +$76,1$352&(' 85( 2. "

1\ RX GRQW HD SURFHGXUH ERRNTURP \ RXUSUHGHFHWRU VRIWRCH \WWDWY RX
FDQ SDW RQDVWKH HQG R \ RXUMP 3 URFHGXUH ERR\V FDQ EH SDSHURUGI MIO

0 QMY

$IHQEDV

5 RAMY DQG FRQEPNGQIRP DIRQ

3 XEGFDIRQY DQG 1Y

$@6 \D\W DQG 1 DIRQDB 7$ UMVRXUFHV DQG SXEGFDURQY WDIQIQ) P DQXDY
$ QUHSRW IQFOGQI FRP P WvH DQG IICDQADOMHSRW IQFGGAQ) W 10V
EXGIHW HW

% OZV

0 HP EHUKIS \RBY

& DBIQCDUIQ RUP DURQ

+ DQERXW [URP \WH FRQYHQURQ DQG WDIQIQIV

, QUXIDCQFH* XICH

3 URJUDP V DQG DRIYIMAV VSRQVRIHG B\ \H XQWFRXQFIO

- RE GHVFUSURQY

&RXQAO MMPWRAWMUDQG FROBPWQIR

& RUHVSRQGHQFH UHFHLYHG DQG VHOAGXUQ) \MUP

3RIA\ DQG SURFHGXUH GREXP HQN

0 MMRQAIMAP HQN DQG J RDY

,QRUP DUIRQ VSHALLE VR SRVMRQV \R P DNH VXFFHWRWAIREY HDVIHU

5XQQLQJ <RXU 37$% ODGH ([MBVWLRC



5 RV \R* K RX 6 \BUAG ¢,
DQG +HOS <RX 6WD

' 675,&7 $1' &281&,/ 37$V
" DMAMPWDQG FRXQHRICB 7$ V DUH DYDIDE®! R VXSSRWIKH 37$ XQW

IQWHUDWD . QRZ KRZ \R UHHDFK WWHP DQG XVH \WWHP IRU
IQRUP DVRQ DQG DAWMBGQFH
8 QW
LQ FRXQFLO
8 QW
RXWRI FRXQFIO

« 7RROIWS FRP SUHKHQUYH P DQXDAQ ( QJOK RUG SDQVK 1V DYDIDEG®!
RQEH DWRROIWDS\D R 2 QH IUHH KDUG FRS\ 1V DYDIDE®! XQID

2 AREHU &RSIHV FDQ DOR EH SXUKDVHG RQ
GDGHY FDS\W RU

e 9% @ZV ( DFK XQWFRXQRODQG AMNEVKDV W RZ QE\ OZ V \KDW
IQFOGH GXH CDMV ERDUG UHVSROUELDNA P HADI WHTXIUHP HONV
DQG TXRXP V
o +DGFRS\ ( QY@K 6 SDQVK E\ @7 V DUH DYDIDE®! IWH E\

UHTXHVM HDUURXQG
HY% @ZV ) UH RQEH VHYIEH \WDWD@RZ V XQW \R HDVIO XSCDWM
( QOKE OZVRQH $ YDIDE®I DABDGHY FDS\T RU

e 70 ORI 7KHH DA\ 1G] WHTXILHP HQW | RUHDFK XQWFRXQAIO
DQG GVWIEW3 GDVH UHHUWR BDGHY FDS\WB RU. XQGEHU) IQDQAH 70
) LOQJ 6 XSSRWAE HQMUIRUWH OWMAGQIRIP DURQ 4 XHIRQY' & RQUFW
\If lQR# FDS\I RU RUFD@ [

« ,QUXWDQFH ) RUQRWP DIRQRQ37$ IQUXIDQFH YMWKH & DORWID
6\IW 37$ ZHEVIW ° BDGHY FDS\WU RU. ) RUTXHWIRQY UHJ DLEQ)
LQUXUDQFH FRYHUDJ H RUDPIYIMAN DQG HYHON FRQM:\M\NHZID\J!RQ
,QUXIDQFH 0 DQDIHP HQW,GF $,0 DW

RUHP DIGFDS\¥ DIP FRP SDQIHV FRP

e /HMUR ' HMP IODMRQ  F GMMU 7KH GMWHUR GHWMUIP LODURQ
IV QRUP D@ UHTXIWHG |RUJ IDQNDQG GRQDIRQ UHTXHWW 7 KH SUHMGHQW
VKRXG FRQIFV& DORGID 6\ 37$ DW 2 # FDSWDRU IRUD FRS\
Z KHQ WH GMHUL BHTXHMG

m

&$/,)251,%$ 67$7( 37%
: HEVMMV ZZZ FDSWDRU DQG BDGHY FDS\WU RU

FROIXHG SDIH

5XQQLQJ <RXU 37$% ODGH (BWWLRQ

D\ RQ 7UDFN

( P D MVWRU3 7$
GDGHY FRQBIQ WP HO
IQRWP DMRQ DQG UHP IQGHY
DERXVWAAXHY \BVNV DQG
UHVSROUELDMV R 37$
GDGHY DADQ. BIYHO3 GV
\ RYEILQG KHSIXOIBV DQG

QHZ V\R KHS WHQI \WHQ
\ RXU37$ DQG BDGHYKIS

W@ %dH VXUH W FRIQ \WH
&DORWWID 6 \IWM 37 $




&$/,)251,$67%$7( 37% 5 HVRXUFHV  FROWOXHG

' RQWP W DQ RSSRUNQW

EUDQRLQDE%%?W « 0 DMUDY EWRFKXUHV DQGDZ DUGV 0 DQ P DWAD® DQG EURFKXUHY
DUH DYDIDE®! \ HDUURXQG RQEH DWBDGHLY FDSWI RU DQG FDQEH
GRZ QBDGHG DQ WP H

« 5SHVRXUFHV IRUGDGHY : KHWHU\ RXH BRNQI [IRUWRY \R EXIG
P HP EHWKIS RUBY R FUHDM Z HBRP LQJ HQYLLRGP HOW
GDGHY FDS\WU RU KDV D YDUHW Rl UAVRXUFHY MVWRUBDGHY

« ( BFWRQF FRP P XQIFDWRQ XSGDWV ) URP Bl IMDMYH DBAW \R
WDIQQI DQG QHE RINQJ RSSRWMQUAY \R FRQYHQIRQ GHBIY & DORWID
6\VIW 37$ ZRUW\RNHHS \ RX XS R CDW $VD37$ GDCHU \ RO
DX\ DWFD® UHFHYH RXU) 5 ( (P RQN® H QHZ VWY DQG XSCDWMY
\R VKDUH Z W\ RXUP HP EHY SDUHQN \MDFKHY DQG VFKRRO
FRP P XQWAV 37$ P HP EHY RIIFHY DQGFKDILY P D\ DORWIQXS
IRUYDURXV H QHZ VMY RQEH DWDS\I R RIQ IRIQ RXUP DICR) @AV

1$7,21%/ 37%
: HEV\W S\URUJ

1 DURQDCB 7$ VHQGV YDURXV P DIAR) V \WURX KRXWKH \ HDUWR 3 7$
P HP EHY ZKRWIQXS IQFOQAQ)

2 QEH GDGHUHVRXUAHV IQFOIAQ) \WH/ RFDCB 7$ / HDGHU. IMDQG \WH
" LYHWAW DQG , GFOMIRQ 7 RROIW

e ( QZV\RWD FRQQHPWG / HDGHUYUHIQ) / RFDO HDGHUL HZV 2 XU
&KIOUHQ DQG37$ : HHNHQG 8 SCDW

« $FFHW\RDZDWGV SIRIUDP V DQGWDIQQ) RSSRUWWQMAV \R KHS \ RXU
37$ WUYH

5XQQLQJ <RXU 37$% ODGH (@W\WL



%\ @ZV,QRP DI 6 XPP D)

,16758&7,216 8VH\ RXUE\ @Z VW I L@Q WH E@QNV DQG FUHDW \ RXURZ Q TXLEN UH HIHQFH J XIGH

37$ &RXQFLOQDP H
37$ 2 WDQL DVIRQ GDVM
1 DARQDCB7$ ™
)7% CEEEEEEEEEB A7 "QFRUSRIDMG 8 QW &RSRUDRQ  FEEEEFE S
0 HP EHUKLS GXHV  EEERERB SHUP HP EHU 1 DARQDCB7$ &DDRUDD 6VIAM 37$

FEEEEE S MUFW | BEEEEEEEEBARXQAO. FEEE S \WIYDP RXQIHP DIQVIQ XQW

2 [1LFHW/  AKHAND@ RXUERDUG SRAMRQV [] 3UMMGHQW ] 6HFUHVEY ] 7UHDVXUHU ] 3DUIDP HQBUDQ ]+ IMRUDQ
[ ([ HRXWYH 91EH 3UMGHQW. (93 VHUHV QRWEH Rl SUMGHQW YDFDQR " [] <HV[] 1R

93V +Rz P DQ" BEEEEEH ] &RUHVSRQGIQI 6HRUHAL [ ) IQDQRADGBHALHVIL [] $XGWRU

1 RP LQDVIQJ &RP P WHH R P HP EH\Y EEEEEEES Rl DIMUODMY B s

' DM RIIEHYDWXP HGXWAV PROK @D HJ -XO
$WRFIDVRQ 0 HHIQIV ZHNGD HJ  UG0 RQED:

) IMFDG<HDUMBW BEEREREREREE ) IVFDO<HDUHQG BEEE R S
&DDRWQD37$ ™

6SHAD® HAWRIV FD@IG DAZ UMIHQ UHT XHWARI BB QXP EHJ RI ERDUG P HP EHWY/

URDUG 0 HHVMQIV ZHNGD. HJ  WAZXHGD
$P RXQUDXWRU] HG | RUXQEXGI HWG WP V EHVE HHQ DWRADARQ P HHWQIV
6SHADD HHWQIV FDMIG DAZ LMMQ UHT XHWRI BERRRRRRERR QXP EHU RI ERDUGP HP EHY_ 4 XRUXKP BRI S
&RXQFLOD HP EHUKLS &RXQACS\WHWP HQWIL DQ.  EEEEERRRERE R XH VR FRXQACRQ

DGGMRQDOGHBU DMV I RUHIXOUP HHAWY)  EEEEEEEERFRFRRRR) | ( GFWMG RY ] $SSRIQMGIQ P RON  EFFFFFFEEEEFFFFS
/ HOW R \MP BB\ HDUV Rl DGGIMRQDAGHBI DMV IRUS QXD HHWY)
9LFH 3UHVIGHQW  $GG W8I LRBIIRU93V HJ  3URIDP VEKDILSHIRQ

'XH 'DWHFHQG WR FRXQFLO GLVWULF
%RDUG 5RVWHU BBBBBBBBBBBBBBBBI
$QQXDO %XGJHW BBBBBBBBBBBBBBBE
37$ "QVXUDQFH BBBBBBBBBBBBBBBBE
$QQXDO )LQDQFLDO 5HSRUW BBBBBBI
$GRSWHG $XGLWY BBBBBBBBBBBBBBE
*RYHUQPHQW )LOLQJV

"56 BBBBBBBBBBBBBBBBBBBBBBBB
)7 % BBEBBBBBBBBBBBBBBBBBBBBBB
$* 55) BBBBBBBBBBBBBBBBBBBBBBBI

$ GGIVIRQDOSKHFN 6LJQHU  ( BRWG RIFHJQRAMAQ] 1QWHVDP HKRXVHKRT DV SUMGHRMUHDVXUHU IIQDQADO
VHRHEL RUDXQWRU $OR FDQORWEHWHVHUABY RUDXGWRU 3 UAMGHQW7 UHDVXUHUDQG
6VIDQGLQJ &RP P IWHHV / IMWFRP P IMIHY \MDWXQRIARQ DO HDU

[J] OHPEHUKIS [] 3RRIWPV [ )XQEDMQ] (] 6DHW [ +RSMONV [])DP 1O ( QIDIHP HQW
(] CorR AR | E e | e | R | s | R s

5XQQLQJ <RXU 37% ODGH (@M\WLRQ



& DBQGIU
“X® °37$ WP PD EHILQ FKHEN\ RXUE\ @ZV
«  &KDQIH EDQN WL QDWUH FDLBY
. &RQQHAVZ W\ RXU& RXQAICDQGRU  MUEW
o $WHQG37$ WDIQQ) P HAIV DQG GDW DERXWEXH CDMV
« BHXS\RXU37$ FDBIQEDU IFOAQI P DRUDRMYMAY DQG SURIUDP V Z W\ RXU

ERDUG DQG SUQFAISDO
6 DH\KH' DM - 30Q\ RXUP HP EHUAIS FDP SDLJQDQG EHJIQ D EDFN \R VFKRRCP HP EHUKIS
&DORWID 6 \IM 37% FOP SDUJQ
$ QOXDOR ROYHOIRO « 5 HIMMA RXUXQWRUKH 72 7( 0 HBIFWRQIE P HP EHYKIS L VP
+ 5HYLZ E\ @ZV DQG SIRFHGXUAY DQG W QXS RQIEH R DFFHW H 9 OZ V
$SUD - 3UHSDUH DXAW
6 DADP HOR &% $XIXVW
- ) RZDGEXGIHMMP HQGDXGAW DYG$QQKD0) ICDQADCS HSRUWAR\ RXU
FRXQACEMMEW
. 30QIRUD37$ 5 HROMRQ
6 HSWP EHU

« 0 RQKO P HP EHYKIS GXHV \R FRXQFAIGEMUEW

« 5HORPIRQV3WRIWDP
2 AREHU

« 5HDG 6HW 5HP WO HP EHUKIS $Z DB

« &RQIXIQ) ( GXFDIRQ6 FKRDUAKISV  37$ 3URIWDP * IDQN GXH
1 RYHP EHU

« 1 DIRQDG HORPWRQY 7KHP H 6 HDURK HQUHV GXH

« ' WDIV6 HVROMRQV GXH \R & DORQID 6\DW 3 7$

« )IBI,56 70 ) RPP &DORWID 6\IWM ) UDQRKIVH 7D0] YRDUG) RP DQG $ WRIH,
5811.1* <285 37¢ a * HHDQ/ 2 [IIFH55) ) RP  FKHN\ RXUE\ @ZV

0$' ( ($6< ) RZ DG FRSIEV Rl DOV \R \ RUFRXGRGEMMEW
" HFHP EHU

&DOLIRUQLD 6WDWH 37%s (O HPEHYKIS® / DWED P IQP XP SHUFDSIMY FDQ EH UBHFHYHG IO VWAV RITEH IRU
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