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7KH$UF 0 DU OQG IV \WH O HWWABAZ 1GH QRQSUR IVIRW DQ] DIRQ GHAFDWIG \R \WH UWJ KW DQG TXDOW R @H R SHRS®! Z W IQMBIFXDO
DQG GHYHBSP HQUOGVDEIMY ' © DQG\WHUIDP IV : H IXGORXUP MRQWURXIK SXETF SRIF  DGYRFDR WDIQIQ) RXWHDFK DQG
P HP EHWKIS VXSSRW 7KH $ UF 0 DY OQG LV SDWAR D CDMRGDOHE RINWDWOFGHY 7KH $ UF 8 QUMG 6\WV DQGP RH\KDQ  \RWBO
ADAW DQG GFDCFKDSWAY 7 KH $ UF 1V RQ WH 1URQAERHY VR HQUXUH WDVWSHRS®I Z MK ,' ' DQG \WHUIDP L@V KDYH DFFHW \R \KH VXSSRW
DQG VHYIEHV WH QHHG LQWH FRP P XQUAV WH. FKRRVMH $ FKIHYHZ W 8V E ZZZ WHDUFP GRU

+ZSI ML KTW) J[ JGUR JSYFQ NFGNIN X 8JWNHIXFSI 8ZUUTWX

$ UDM MG FRP SBMMG RYHUD \ HDUDJ R VKRZ HG \KHUH 1Y D P DUNHG GLLIHUHQFH EHE HHQ \WH ABAM EXGJ HADBRFDURQ IRU
" HYHBSP HQEO \VDELDIHY VHYIEHV DQG WH DP RXQAR! [XQGEQ) \WDVWKH VA MP - GHHGY \R HQUXUH [DIU HTXLWDE®!
DFFHWIE®! DQG TXDONV FRP P XQW EDVHG VHYIEHV |RUSHRS®! Z W IQMMBPXDCDQG GHYHBRSP HQBOEVDELDMY '

DQG \WHUIDP LOHV

7KH' HSDUR HQAR! + HDGK FRP P LWHG \R >SKDMQ) LG \KH QHHGHG IQFIHDVHY R IXQAQ) IRUKH W WMP RYHUMP H EXW i
WY SOQ LV XQDFFHSWE®! : HQHHG IX@XQGQI RIWH' ' $ 5SDWM6WG QRZ 0 DQ SHRSBIZLK, ' KDYHZDIWMG  fis &2 |
ROWH' ' $ : DO / MV IRUGHFDGHV 3 HRSGI Z W GVDEIOMAY DQG \MHUIDP LOHV VKRX@ QRAKDYH \R Z DIWRUWH \ATAM

\R SURYIGH DGHTXDWM IXQAQ) |RUWHUFIMFDOMWYIEHV Z KIEK HQDE®I \WHP \R O/H DQG Z RINIQ\KH FRP P XQW :  H KDYH

D 3 URVIGHUFDSDAW VKR H 1O WH VABMM DQG DQG D GHHSHQQ) ' LLHFWG XSSRUAB LIRIHVWIRQDO.  RUNIRUFH 6 KRUE H

WDWP X\WAEH DGGUHWHG WILRXJ K IXQGIQI DQG RWHUMEM DWIMBQFH

*VZN N &HHIXX YT ) J[ JQUR JSYQ NFGNDINN X 8JWNHIXFSI 8ZUUTWX

© HH DP IQH WINMMY Z DIYHY UHIXOMRQY SRIFIHV SURFHGXUAV DQG IXQAQ)  DQG DGYRFDW |RUFKDQI HY R [P SURYH
HTXIW DQG DFFHW IRUDGSHRSBI Z W, ' : HIRFXV RQWH QHHGV R DOBHRSBIZ W, ' Z 1MW D VSHADOBIQV RQ\WH
QHHOVR! LQAYIGXDY Z KR GR GRAKVH Z RUBV\R FRP P XQEFDM VSHDN LQ D @QIXDJ H RKHUWDQ ( QJOK DQG LOAYIGXDY
Z KR KDYH LQMQUYH KHDEKIFDUH DQG RUGILHPWOXWAQ) VHYIEH GHHGY

Dk\ : HDUH Z RINQJ \R HQUXUH [XQAQ) DQG SRIFIHV [P SURYH DQG VXSSRWDFFHW \R VHYIEHV IRUSHRS®! Z W FRP SB[ QHHGV
I | \R EH VXSSRWMG LQ FRP P XQUHV DQG VHMLIV RN D SHYRQY FKRIFH 7KLY IFOGHY DGYRFDR Z RNV UAVIRUH GILHFW
FRP P XQUV EDVHG QXUAQI VHIYIFHY DQG VXSSRIW\RWH' ' $ Z DLYHWY VR SHRS®! DUH QRABHBL DWWG \R IQAMMRQY \H
QXWQJ KRP HV IRUFDUH WDWARX@ EH VDIHO SURYIGHG IQWH FRP P XQWY DQG GMW FRAD \R \KH \ADAM

© H DGYRFDW |RUWH HTXIMIE®! IQFOMRQ R XQGHWHLYHG SRSXOMRQY 1Q RXUM IMP VV R VXSSRWADQG D UAVSRQUYH' HYHBSP HQmO
' \VDELMIAY $ GP IQWIDIRQ SIRVIGQ) QHHGHG RAHDRK UMVRXUFHY VHYIFHV DQG VXSSRW 1Q D @QI XD H SHRS®! FDQ XQEHIARIQG
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7KH( QG\WH: DIV PR UHTXILHV WH 0 DY ©OQG" HSDUWW HOAR + HDGN \R GHYHB:S D SOQ\R UHGXFH Z DM QAN
IRUHDFK R W Z DLYHUSUR] UDP V DQG \WH $ XWWP 5 HIMY B\ EHIIQQQ) IQ) < DQG FD@ RQWH * RYHORUR

LOFAGH DQ DSSURSUDMIRQ | RUMHWIFH H SDOVIRQ 1O WH DQOXDOARM EXGJI HW

© H DGYRFDW IRUHTP LODURQR WH' ' $ : DM / MADQG S XWP 5 HIMN WUIRXIK IXQIXQAQ) IRUHD EG! IQAYIGDY IQ HHG R
FRP P XQW VHYIFHV DQGVXSSRW W RWQ  \ HDWY EHRUH D SHYRQRQWH : DIV / MAFDQ DFFHW VHYIEHV

5 HVHDURK VXSSRW \WDWDIL® IOMYHQIRQ LV WH NA R WH VXFFHW R D FKIG Z MW DXWYP  DQG UHGXFHV \WH ONHIKRRG WDWHKIGUHQ Z 1O
QGHHG H \WWOVYH VXSSRW DV \WH DIH 7KH$XWP @ DYHUUHI MW LV P RUH \KDQ RKROHEGQ &KIGHQZDVWRYHU \ HDWY/ RQWH
QMEHRUH WH  DUH HYDODWG R UHFHYH VHMEHV 6 RP H DIH RX\WRI \WH SURIWDP  EHRUH WH  FDQ DFFHW VHNERV

© HQHHGIX@IXQAQ) IRUKWH ( QGWH: DIV PR EH P SBP HQMG DV IQMQGHG DQH DP ICDIRQ R 3 URYIGHUFDSDRW R VXSSRWBHRS®I
DQG D FKDQIH IQKRZ. FKICUHO RQWWH $ XWYP : DLYHUS HIMY DUH HYDODWMG | RUHDI LELDV \R [P SURYH \IP HIHW DQG DFFHW R VHIYIEHY

O SXNIN'SNSL >TZW

H QHHG FRQIDXHG FRP P LW HONRUIX@IXQEQ) R WH* RYHUERYY 7 IDQMMRQQ) <RXAK, QUDAYH
7K|yw|XQGQJ R HQUXUH WDW R Z W, ' 1Q0 DU @QG Z KR H IVKLI K VAKRRAQ WH \ HDUDIMUKHU
WEILWGD,  FDQWDQUMRQ [QR DEXGWHYIEHY DQG VXSSRW 7KLV IV [P SRUBQAVR \ RXQJ DGXQV Z W
;' KDYH \WH VHWYIEHV DQG VXSSRW WH. GHHG IRUHP SB P HOMOH ®Q) GDWIQ) DQGRU

KLI KHUHGXFDIRQ

8 QRUNCDMD QRWDO RFDQ, GXFDMRQ$ JHQFHV / ( $V HQUXUH IDP IV DQG\WNGHQNV Z W ,' ' DUA ’

LQYROHG 1Q WH WDQUMRQ SIRFHW [URP WHDIHR DV UHTXIWHG B\ \WH , QAYIGXDY Z W' I)/IZEKM{-I\/(G(FDMQ$FW ($ 1RO
IDP LOHV DQG SHRSBI Z MK ,' ' KDYH DFFHW \R WP HO IQRWP DIRQ 1Q D OQIXDIH WH. XQGHIABIQG \R SUHSDUH |RUD VHDP GMY WDQUMRQ
\R DGX@MH 7KLY QHHGV \R FKDQIH

© HQHHG P HDQQIIXCAKL K VFKRRORSSRWYQMAY IRUMKGHON Z W' \WWDWBUHSDUH WHP |RUDGXOMIH DQG HP S& P HON3 HRS®I Z W
S GHHG FRP P XQW VXSSRWFRRUEICDUMIRQ DQG DWIMBICFH  DQG \WWIH RSSRUMQIW [RUMKH FKRIFH R 3 IRYIGHUVXSSRUMG RUG HD' LUHRMG
VHYEH P RGHY
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6WCEHONZ W, ' VKRX@ KDYH HTXMYE®! DFFHW R IQFGMYH TXDQV VDIH [WHH DQG DSSURSUDW SXETF HGXFDMRQ
DQG UHAHYH DFFRP P RGDMRQV X SDMFFSDWM 1Q DODVSHRW R HGXFDUIRQ

&KIGHQZIW " * WKRXG KDYH P HDQIQI IXAOFFHW W GHLI KERUWKRRG FKIGHDUH  EHIRUH DQG DIVMUVRKRRCEURI WDP V
DQGFDP SV WHIDWBBW Rl WH QDWUH RUBGIYHOR WHUGVDEIQY 3 RTAHY UHIXOMRQY \DIQQ) IXQAQ) DQG RYHWMIKW
VKRX@ VXSSRWWKLY IQFOMRQ

7 DIQQI DQG HEXFDMRQ RSSRUMQUAY VKRX@ EH DYDIDE®! \R SDUHON DBQJ Z MW RSSRUMQMA IRUSHHUVR SHHUIDP 1©® R IDP [
FRQGHAIRQY | RUVXSSRWDQG UHVRXUH VKDUQ)
( DU FKICKRRG VAHHQQ) VKRX@ EH DYDIDE®! \R 1DP I0HV 1Q FKIGFDUH VW)V | RUHDUHULGHQMEFDUMRQ RN GVDELDIHY DQG IQMYHQIRQ

: H DGYRFDW IRUIXQIXQAQ) R WH %OHSUQWRUO DI OQQY) XWUH DQG IRUKH IXTIP SBP HQBMRQR OZ FRP SRCHQW \KDWOQRHDVH
SD\ IRUHGXFDRY IQFUHDVH QXP EHY/ R VSHALDCHGXFDWIRQ SUDPMRQHY  DQG SURYIGH HQKDQRHP HQW \R VSHALDCHGXFDMRQ VHYIEHV
DQG VXSSRW \R HQVXUH D@D DY OQGHUMMGHQN FDQ VXFRHHG [Q BDUIQ)

*R UJAR JSY

0 DUOQEHY ZIK, ' P XVWKDYH RSSRUMQUAV [RUFRP SHIMYH LM UDWG HP SB P HQA/7 R DFKIHYH DQG P DIQIIQ
HP SB P HQAVP DQ. IQAYIGXDY QHHG TXDDW FRP P XQW EDVHG HP SB P HQAWVHWIEHY DQG VXSSRW 6 RP H QHHG

DQVSRWIMRQ DWIMBGQRH DQG EHKDYIRUDOVXSSRWR VXFFHHG LQ HP S&\ P HQW

© HPXWWH DPIQH' ' $ Z DLYHUVHIIEH GHIQURQY UHIXOMRQY SRIFHV DQG IXQAQ) R HQUXUH WDVEHRS®! Z WK
W QUIFDQAGVDELDINY DQG SHRS®! Z KR UHTXLUH IQAYIGXD@ HG WDQVSRWBMRQ VXSSRWRUGYH LQ DUHDV Rl \KH ABAM
Z MRXVDFFHW \R FRP P XQW EDVHG WDQUSRUBMRQ KDYH HTXIBE®! DFFHW \R TXDDV VHYIFHY DQG VXSSRIV

&HHIXX YT 8FKI &KIWFGQ FSI &HHIXXANGQ - TZXNSL

© HP XWAZ RIN\RJ HWHUMR ICRHDVH VDIH - DHREDE®!N DQG DAFFHWIEGI KRXAMQ] VRSHRSBIZ W, ' FDQ @rH 1Q IQFOMYH
FRP P XQWAV R \WWHURKRIEH

: HDGYRFDW IRU ' $ DQG RWHUMBAM GHSDUWY HQW \R DERFDWM UHVRXUFHY \R DCGUHW KRXMQ) VXSSRWHHGY Rl SHRSG!
ZIW,' ' DQGIQRUHDVH \WH QXP EHUR! DFFHVMIE®! DQG DI RUEDEG! KRXVIQI XQW \KURXJ KRXVWKH \ADAM

© H DGYRFDW |RUHQRUFHP HOADQG RYHWAJKVWR! I DIUKRXVIQI OZ V \R HQG GVFUP IQDMRQ DIDIQMBHRSBIZ WK, ' EDVHG
RQVRXUFH R IQFRP H RUSHUFHLYHG GIVDELDIY DFFRP P RGDWRQ QHHGV

1IF\ *SKIVMIR JSYFSI / ZXYNH]

© HVXSSRWSRIFH WDIQIQ) HIRW WDWHGEXFH P D LQFUHDVH VDIHW DQG IQVSILH UHDMRQVKISY R DFFHSVBIQRH DQG
VXSSRWRUD@D DY OQGHY 7KH ( WDQ6 D BUS GDGFH |RUS HD$ GYRFDWMV Z DV FUHDWIG 1Q DBQJ Z W D

UHTXLUHP HQAKDWSREFH FDGHW UHFHYH WDIQIQ) R HITHRYHO IQMIDRAWZ W IQAYIGDY Z W, ' 6 LOFH \WHQ IXQAQ) IRU
$ @QFH Z RN KDV ABI QDWG 7R P HHVWKH QHHG LQ \WH WBAM IRUMDIQQ) DQG DZ DUHQHW  Z H DGYRFDW | RUDGAMRCDO
IXQAQ) DQG VXSSRWRUWH $ @DQRH
7 KHUH DUH SHRS®! Z KR KDYH IQYIVIE®! GVDEIMMA DQG \WHUIDP 10HV KDYH FRQFHUDV DERXVKHUVDIHW DWKH KDQGV Rl SRTFH © HZ RXG
@H R VHH \WH FUDURQR! D YROQEU UMY SURTUDP IRUIQAYIGXDY \KHUSDUHQNV RUJXDUEDQY \R KDYH WH RSSRUMQW \R
SURYIGH LQIRUP DMRQ DERXD VSHADOQHHG \WDWY DFFHVWIEGI R ILWIANHVSRQGHY GXUQ) D FDO

* H DGYRFDW | RUUHVIRIDWYH SUDPIFHV 1Q VAKRRY R IQMUXSVWH VAKRROR SUVRQ SISHIH IRUMNGHON ZIW,' ' \KDW
QVSUIRSRMRQDMO [P SDRW EOFN DQG EURZ Q AMGHQN Z W VSHADAHHGY

: HDGYRFDW |RUMIH DRNCRZ GIGI P HONR \WH W KW R SHRS®! Z W QVDEIQIAV 1OWH FRP P XQW / DZ HQRUAHP HOADQG FRXWY
SHYRQCHOKRX@ UHFHYH VSHFLLE WDIQQ) RQWH $ P HUFDQV Z W' VDEIDMV $FWVS' $
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7KH$ UF BFRP P HQGV \WWH ABAM FRP P VYR D SOQ DQG WP HEH VR FRVH WH UHP DIQQ) LOAMARQ IRUSHRS®I Z WK,
+R® &HQMU DQG SURYICH IQAYIGXDD HG VDIH FRP P XQW EDVHG VHIYIEHV VR \WH SHRS®! FXWHO® TIQ) WHUH
: HRSSRVH \WH H SDOVRQR! 6 \B\M 5 HVIGHQIDGE HQMY 65 &V DQGQHZ DGP MRQV IQFGEQ) UHVSIWM FDUH

© W FROUGHIDIRQ \R \WH | DFVWKDVW/RP H IQAIYIGXDO 1Q VRAH UHTXILH WH DWLI QP HQAR! D J XDUEIDQ R HQVXUH KHDGK DQG
VDIHW 7KH $ UF DGYRFDWA [RUMH WKW R LQEYIGXD® \R KDYH DEMEDIYHY \R I XDUEDQUKLS IX® H SEUHG SURUR D JXDUEDQWKLS
DWLIGP HQWB XSSRUWNMG' HAMRQO DNQJ IV QRZ IGFOGHG IQWH @Z  DQG D YIDE®! RSURQ
IRUP DQ \R KDYH IQGHSHQGHQRH DQG DX\RQRP \ Z KIGHNAMIHFHYIQ) VXSSRWRUGHAMRQY

: HDGYRFDW I RUIQAYIGXDA XQEHUI XDUEDQWKIS W KDYH UHI XOUIQ RUP DMRQ RQ WHUUW KW
© HZ RXG O\H RXUJ XDUEDOWKLS VARV R LHTXILH D SHURGE I XDUWBEDQWKIS UHYIHZ  DQG

H SBUMRQR G UHAUEWYH DIMEDIYHY
© H DGYRFDW |RUWH HQRUFHP HOWR \WH $' $ DQG RHU& IYICE LIKW OZ V




