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3LRP R\W DQG FUDM D JRYHLOP HOWRI SHRS®HVWDWAK® DQG MOFHIHD @Q/HV XS VR W SLRP IVH @/HV
XS VR KRQHVIV DOG WDQVSDUHOR. VR VEINH FDUH RI W IMDQGV DQG LW AMY HQV WDWSLRYIGHY
RSSRUMQMHV R DODOG QRWRAIRUD I[HZ  &UHDM DM VWP \KDASURP RWAV | DILOHW DQG HT XDDW
Z KHWHUIMY | RUEXVIOHW RUHP S@&\ P HQWD JRYHLOP HOWMDWL UHVSHPAMG LQ ERW UHJ LRODADOG
IQOMODARQDIY RUTS | MDD VRXQG DQG KHDOK\ JRYHLOP HQWZ WK Z HaP DQDIHG DQG VXWBQDE®
IOGXVAMEHV | RUHYHU RQHV HARQRP LE SURVSHUW

P SLRYH DQG SIRWIPWIMH @QJ \WEBQGDUGV RI | DP LIHV DQG FKIGUHQ HQFRXUDI H AMY HQVVR | LHHO
H SUHW\KHP VHOHV Z IMRXWHDURI W JRYHUQP HQWEHFDXVH WHULGHDY GLIHU 3LRP RWM LOYHVAQJ 1Q

RXUKXP DQ FDSMVICDWHW RURXUMAMHQIW DQG HFRQRP LE DGYDQRHP HQWZ KHUH 1 DP LGHV DQG
IQGIMGXDE DINH DLH HP SRZ HIHG VR JURZ DQG DVSILH I RUJUHDWIUVXFRHW ' HYHRS DM VWP Rl
VHUFHVIRUBQ) WP FDUH DQG XVH X@HW P SLRYHG DQG DI RUGDE®! L LDWAKPIUH | RURXUSHRS G
DQG | RUIQYHRUFRQILGHORH 3LRP RWMIDV VMP Rl FRQVXP HUVHUYLEHV WDWERRNY VR RSSRUMQIMEN
WDASLRP RV H ILEHOR  ( QFRXUWDIH DQG SURP RWIDM VWP RI BDGHY HBIPMG E\ WH SHRS®! WDW
KRQRU/DQG SLRP RV W SHRS®! LQ WHUEHVAQMUHMV 6HEXUH RXUKRP H Z KHUH 1 DARQDGBHEXUW LV
FKHUVKHG DQG KRORUHG LQ XQIRQ Z MK WWH 8 QMG 6V XQGHUWH &RYHQDQW3LRP RMDFRP P RQ
JRRG | RUD@KHH DVWKRP H WH&RP P RQZ HD@M RI WH 1 RUMHUD 0 DUDQD -MDQGV
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JWIRP /HW W WKW 1I1FRGI 6XH

V VHHQ RQ WH EDU JWSK DERYH R RXU
$GP IQVWDWYH  $WIMBQW ' HUHN & Q
H SHOW Z DV RQ 3HWRQQHO ZDVRQ 2 I11FH
7THHIHR &RPP XQW : RWINHU
, ([ SHOH RQ &RP P XQW : RWN RQ
BHODRU (GW ( ' H HRQ * XHUHR
B o 5o 7WDYHO RQ )XHO DQG RQ 0 RQXO
DA 6XEVMMQFH $ @2 DQFH
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&XUHOW HI MDWKUH 5 RBIV
&KDILZ RP DQ
o 614" 6WQEQI &RP P MWH RQ-XGHDY * RYHUP HQWO
2 SHIDWRQV
0 HP EHU
+ HDOM ( GXFDMRQ DQG: HIDWH
3XEQF 8 WAV 7IDQVSRUBMRQ  &RP P XQIEDWRQV
SHVRXUFHV ( FRQRP [E' HYHBSP HQW 3WRIUDP V
61+ 6VDQGEQI &RP P MWH RQ ( GXFDMRQ
61+' 6VDQGQ &RP P MWWHRQ* DP QU
614" 6VDQGQI &RP P WWWH RQ+ HDOM DQG:  HIDWH
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6 H Q DMLHCRO 7RD X W K RRMH IF R BBV LOQLRF HIQWHHHM QW K BAKHH[ F O X ¥ DYH. (
OLFHQVUHHYRNHGNVNKBRPRQZHD @WKL@RPPLVVIDRRARURWKIBXUSRV
IRFDWLRQ /DWHVW $FWLRQ G6HQDWH )$

6 H Q DX\VLERO TRUHT XWHE&LIO0 EDQM\BURYDBRISR WKEXV SLFERW VSH S\R L
ILOHGD EDQINQV K&10"ZLWKKBSSURSYHOWWBWDDOH (RUFHPBDQMWQFDRB®VKF
‘HSDUWPHQW RI /RFDDVMVORLD /DWHVW $FWLRQ 6HQDWH -*/)5

6 HQ DWIHRO 7TRDPHQG&O0 &i W R KD QWHW RO MD ER WWLKWHR Y H U Q ALRAC
HPSOR\HHV RU DJHQWYV DQG IRU RWKHU SXUSRVHV J/RFDWLRC
6 H Q DXWEIRO 7TROPHQ &0 &i E WRXW K RVUHKSHH QoW D W LIV VIR ® O O

Y L VWDV W G\DWIALE ®L V BD P HZ L O GDQ BHQ G D Q J H WWHKEAU H D WIS @ A EBHQ/GR &R W K F
SXUSRVHV /RFDWLRQ /DWHVW $FWLRQ +RXVH 15

6 H Q DYWLKRO 7RH[HP SVEOERU SR U DWIBRAWR Q R B R AUHRB D \ L @ KRIQ H
SHUFHQW 3XEOLF $XGLWRU )HH /RFDWLRQ /DWHVW $FWLRQ

6HQDWHQOR 7TRSURYUBHT XDUU\ERQ W WRXN H F O D P W IDRXJW K F
&RPPRQZHDOWK DQG IRU RWKHU SXUSRVHV /RFDWLRQ /DWHV\
6HQDMW @R TRSURKMESW UF KR MHI D WHHE L FDHEA S XEOXQ GEMHOHF YV

RIILFEX®N CRBE[HPSWRRQRYHUQPHB QN B X U F KW Y®IH D WHIG L VOHM.R
DJHQF\ V XVH /RFDWLRQ /DWHVW $FWLRQ B6HQDWH -*/)5
6HQDW AR 7RDPHQG&O0&] H W R O ORRU W L PRV D NDHF W IRRQQ K F
*RYHUQRU V DSSRLQWPHQW WR WKH =RQLQ 8HQRDNIG -YREDWLRQ
6 H Q DIWLEORO 7RDPHQ @0 &j WRBHPRWHKD MRYRWWMH T X L U HSRH. @R K
LVVXDQFH Rl VXESRHQD DQG IRU WKH RWKHU SXUSRVHV /RFD\
6HQDWMER 7ROPHQ®&0&ii DDQG DWRHTXHBEORWRRQWULE
SHUF HRODWQHPS OR\HFRY? SM QW ILFOQH P S O R \AHRHQ W U L IE YDOMHDW 8VH U F FAQRIVK
HPSOR\HHLQKBEQWULBBWLIGRG)L Y DG K R RIOMGR B W KU SR V/IRED W LR Q
$FWLRQ 6HQDWH )$

BHQDWIHOO 7RPDQGDMKSWEONZAPPLRRREMHTXLS SHBKSSURFREBH L
IRFDWLRQ /DWHVW $FWLRQ B6HQDWH -*/)5

6HQDM @R 7RDPHQ &0 &i W RQ F U HDRBI R IWKIIRQLEBD PEPEHU
LQFUHWKEBXPEHRUJRYHUQPHREWR\ROWKBRDUEG WR QF O SGHY D WHW
HPSOR\HHV /RFDWLRQ /DWHVW $FWLRQ 6HQDWH -*/)5




&XUHQW HI MDVXLH 5 RGNV
&KDILZ RP DQ
o 614" 6WQGEIQI &RP P MWHRQ-XGIADU * RYHUWQP HOWO
2 SHIDWRQV
0 HP EHU
+ HDOM ( GXFDMRQ DQG: HIDWH
3XEQF 8 WMHYV 7LDQVSRUMMRQ ~ &RP P XQIFEDARQV
SHVRXUAHV ( FRQRP [E' HYHBRSP HQW 3WRILDP V
61+' 6WDQGLQ &RP P IMWWH RQ ( GXFDMRQ
61+4' B6VDQGQ &RP P MWHRQ* DP QU
61+' B6VBQGLQ &RP P IWWH RQ+ HDIM DQG: HIDWH
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5 HVRGVIRQV

« 6HQDWM 5HVROMRQ 1R SHTXHVAQ) WH + RQRLDE®! 3UMGHQWRVHSK %GHQ 3UAMGHOWR! WH 8 QUG
GV VR XUH WH 8 6 ' HSDUR HWR! / DERUWR LHFRQUGHUIW IQMLSUAMRQ Rl WH ZRQUQXHG $\WMBQRH \R
8QHP SB\HG: RINHYVSPWRI / RFDARQ / DMWISPURQ 6HQDWM) "/ (

« 6HQDW 5HVROMRQ 1R 8 UILQU WH + RQRUDE®I * RYHLQRUSDBK ' /*  7RUHVWR H HUAVH K1Y DXWRLBV R
H SHEWM WH SD\ P HQARI WH &KIS 700 &UHGW VR EHQHIWWH SHRS®I Rl WH &RP P RQZ HDBK / RFDWRQ / DWWW
SPURQ 6HQDWMSCRSWG 7UDQP MG

+ 6HQDM 5HVROMRQ 1R 8 UILQU WH + RQRUDE®I * RYHLQRUSDSK ' /*  7RULMV VR UAVHUYH &RP P RQZ HDOK
IXQGVWR SLRYIGH D UHAHH ERQXVRI &2/ $ VR EH GMAIEXWG HTXDID VR DISHMBP HWE.OW P HP EHYVDQG &10 *
YXQGP HP EHLY UHFHMQI DQDQQXIW / RFDWRQ / DMWSPURQ 6HQDM) $

/IRFDO %LOOV

e 6HQDWM / RFDO%ML R 7R SWRYIGH DQ DIMLQDWH VR SDURHIU RI 8 QGMGHG SURSHW (Q RUGHUR
VOWA\ SUAFBI™ 6HPURQ R WH6DISDQ=RQQ / OZ / RFOWRQ / DMWVSPURQ 617
o 6HQDWM / RADOYM1 R 7R ZDIYH WH UHSD\ P HQMHTXILHP HQW RI WH 60ISDQ + LIKHU ( GXFDARQ

) IQDQRDOS\VWIMEIQRH 0 HP RIDQGXP R $JUHHP HQW / RFDURQ / DMSAMRQ  3HQGQ SHHULDOW 617
&RP P MWH

/IRFDO -QLWLDWLYHV

o 6HQDW/ RFDOQUWDWHV1R 7R SURSRVH D FRQWNWRQDCDP HQGP HQAR SUWFD!: ” 6HPARQ  RI WH
10 " SRQMAMMRQ / RFDARQ/ DMWBPURQ 6HQDM # /)5

6HQDVH -RLOWS HVROVIRQV

o 6HDM -RQASHVROMRQ 1 R SHTXHVAQ) * RYHLQRUSDSK * /* 7RULHV WR IQWXPWKH ' 3$8& &10 "
SHSUAVHQEWYH R PP HADMD SWRYIGH D UHSRW R WH /HIMDWH RQ WH FDMQR SURWPW
| RFDARQ / DMWSPURQ 6HQDM) $
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: H WHS@FHG YDURXV EDWHVED@UP V DQG QHW DFLRW VKH [MDQG
EHFDXVH P DQ\ EDWHVED@FRXUN LQ RXUFRP P XQIW Z HUH GDP DIHG
YDVNHVED® FRXUV DW&KDDMQ . DQRD * XD® 5DL * DLDSDQ &KIQD

7RZQ / RZ HU1 DY\ + L@ &DSWRO+ L@ DQG/D® QRZ KDYH QHW UP V
VIKDWDUH DFFHVMEE® DQG VDI H [ RUXWH



