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- F LR AFTLROX P.XH BN NET XFS: GRZICH DMITE BUFOSOU X1 BU

XBT CFXH QSPSL] FE JO) FMCB BCE X1 P XBT X PS.JOH WPX BET CVIEICH
. PABOB QPUFDUCH PVSX PS.(PF BCE TUWH-CHU FOQIOH PVSDPN N VOLIFT

)URP WH YHY HDUHVAGD\V R WH VAWIRQ Z ROHY | DFHG DABFNY/ RQ XQRQV DQG RXUW KWR RUDQ} H DQG
FROFWHD EDU DIQ | RUEHWMUZ DJ HV DQG Z RINQ) FRQGMRYY ) URP \FKRROYRXFKHUELQY R DABIFNY RQ QXIHV
VR DAYP SW\R FXWRICRXUI BHGRP Rl \SHHFK DQG DWRFIDWRQ Z H FRQAXHG VR VHH \RP H @Z P DNHY SX\K EDG
ELQYWDWZ DM B SD\HWWP H GROWIHSUAVHQANH GHHGVR RXUFRP P XQUHVRUKHS EXIC 0 RQEXD

Q) HELDY  Z ROHY \KFFHWX® GH HDWG DCRIWHU DWHP SWAR P DNH 0 RQECD D \R FDMIG “5LIKWR : RUI™
WM +XQEHGV R ZRIHY [URP DFURW 0 RQBIXD \KRZ HG XS DWIMH & DSIMROIQ +HBIQD |RUDQ HD® P RAQQ

KHDUQ) Z W \RPH GUIMQ) WURXIK WH QJKWR JHMR +HBID DQG YREH WHURSSRUMRYQ 0 RUH WDQ

Z RUHY \SRNH G WY VAWMRQV “5LIKWIR © ROVPMKHDUY  KLKD KW WH KIMRY R 0 RQBXD DV D SIRXG
XQRQ WM DQG WH EHHIW R ZRINQ) XQGHUWARQY) FRBPWYH EDJDIQQ) DI UHP HQN WDWSIRMPWRXU
Z DIHV \DIHW DQG KHS 1 XQG KL K TXDOW WDIQQ) FHQMY

(YHY GD\ 0 RQBXDQ/ DB ZRINQ) WRIHWHUWR \ROH GLIEXGVSIREGPV SURYIGH IRURXUIDP MWV DQG EX@
0RQEQD : KB 0 RQEDV GULMIWH VHWRQ ZDV RWQ KHDMG DG LG Z W WHDMU BDOZ RIN Z DV
DFFRP SQKHG EHFDXVH R BU MDVRYZ KR SURIMY HG SRTF\ RYHUSDUWW RQERM IGHVR WH DIVBI

© H GHHG HBPMG R | LELD® WDWDWH IQGHSHQGHOADGS | REXVHG RQWH GHHGV R RXUFRP P XQWAV 1 RAHBIPMG
R IFID®'Z KR D Z RUHG P RW DERVEHQ) HBIYDWG [Q WHUSDWHV | RUFDUHHURUFXGMUDCUHDVRQY VY IDUH | RU
DQ R XVWR 1G5 RAYHOHV 1Q URRP V Z KHUH Z H DI WHH RQ DOWRSIEV * IMQJ P HDQQ) | XOYREH VR WH YRMY DQG
ZRWNQJ |DP L0V P HDQVP DNQJ FRP SURP VAV EHIQ) WDQUSDUHQADQG VNG DFFRXQEELON ,Q K\ SHUSDIYDQ
WP HY WHUH IV RIWQWRR P XFK SUMWKUH | RUHBIFWMG R EIDO VR VRZ. \WH @H DQG QRWEH USRQIYH VR WH KDUEG
WKAMVR VRGD sV HFRQRP LE UHDOAAV

0 XFK P XFK P RWH QHHGV VR EH GRGH VR EBDN GRZ Q EDWHY SUYHQAY SHRS®! 1URP HQMUQ) WH Z RINRFH
[P SIRYH I XQAQ) | RURXUMFKRRY DQG SXETF VHYFHY DQG SIRMPND RQBXCDNVZ RINRIFH  EXWZ H Z HIH SURXG \R
\HH HBFWMG R DO VBNQJ D WBXQG RQ SUGFLSDO R WQ DJ DIQMSDW Di  IIDWRYQ VR SURMPWINH SURI UDP V DQG
HYEHVWOWD@Z 0 RQECD R P RYH | RZ DIG Z W GLJ QW

: KHWHU\ RX Z RUNT RUD XQRQ RUCRWWDN\ RX VR HYHY Z RIWHUZ KR WKRZ HG XS DQG KDG \ RXAUYRIFHV KHDUG WLV
G MOMIH VHWRQ RIHWHU Z H Z IQFRQMIXH VR EX@ 0 RQAXD DAQG 1L KWRUD | DIUDQG SURVSHURXV I XMUH
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7KHO RQEQD 6\ $) / &,2 \XSSRW

« $QDEGIPIQPXP ZDUH

« : RUSOFH\DIHW

«  $IIREDEG TXDONV KHDEM FDUH LOXDGH

e ' HIGHG EHH MSHQURQ SOQVIQHYHY Z RISOFH | RUHYHY Z ROHU

o -XWAFDX\VH DQG GXH SURFHWIQWH HYHQAR Z ROHUGMFLSEH RUMUP LCDWRQ
«  $GHTXDWM XQHP SB P HQNQUUDGFH DQG Z RIHWYS FRP SHODWRQ

6/%0/ 3% ) 54" | %A48&$ 63%5:

7KHO RQEQD 6V $) / &2 \XSSRW

o« 7KHUWKWR RJDQ} H Z IMWRXWHP SE HUQMUHHIFH RUBIDWRQ

« &ROPWHEDUDIQQ) GFOGQ) WH UL KVWR AINH RURKHZ IVH HQJ DI H IQ FRGFHIMG DPWWAN | RUSXETE DQG
SUYDW \HRVRUZ RIHY

7KHO RQEQD 6\MM$) / &,2 RSSRHV
 SUUKWR : RN 3D\ FKHN' HFHSWRQ DQG H I RW\R XQGEHIP IGH FRIBPWYH EDU DIQQ) DQG XQRQ EXVMY HIRW
IQDQRPYV

5" 9 10-'$:

7KHO RQEQD 6V $) / &2 \XSSRW

e $ SURIUAWIYH VB[ A \iMP EDVHG RQWH DELOV R SD\

o $ V[ MMMP UREXWHCGRXI K R DGHTXDWMD | XQG GHFHWDW SXETF SURJ UDP VDQG VHYIFHVIGFOGQ) SXETF
VAKRRY' NQEHU DUMQWURXJ K KL KHUHGXFDWRQ  SXETF \DIHW SURI UDP V DQG GFDAQ UDVAKRMUB

o VHIQMWR HOAR WH SHUP DGHQAFRDOM WKWYR VKSSRWSXETF HEXFDMRQ 1Q UDVAKPWUH HKDGFHP HQAVDQG
P HDQQ | XOXWIACDE®! HP SB P HQADQG EXMGHW GHYHBSP HQV

7KHO RQED 6\ $) / &,2 RSSRHV
«  $ JHHDODBN Y
o QUDWHYDQG UH HIHQED GV GHG R BHTXWH DO DQG | HH TXHWARQYVR EH SXVWR D YRM

16#-*$ 130( 3" . 4"/ %13*7" 5% " 50/

7TKHO RQECD 6V $) / &,2 \IXSSRW

« 3XEQTF HBP HQBY VHFRQEDY  DQG KL KHUHGXFDWRQ
« / RFDCDQG WM J RYHUP HQABURI UDP \V GHVLI GHG VR VHYH DOBHRSG

7KHO RQEXD 6\ $) / &,2 RSSRHV

«  3UYDWDWRQR YMICBXETF SUR]UDP VSURSH® DQG KIMRIED® SURYIGHG E\ WA DQG &FDQI RYHIP HQV\KFK
DVHGXFDWRQ FRUMPWRQ/ DQG KHDGMFDUA

+  3UWRQOERUDWKQ DILD FRP SHMVZ W SUYDWM VHRVRUZ RINRSSRUMQWAY
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7KHO RQEQD 6\ $) / &,2 \XSSRW

e (TXDOHP S® P HOARSSRWMQWAV | RUDGSXETF DQG SUYDW \VHRRUHP SB HHV

e TKHWKMR HP SBHHVVR EH IBH I URP Z RISOFH KDUDWP HQAR DQ NQG

o TKHWKMR HP SB HHV\R H HFMAWHUS 6 DQG 0 RQECD 6V & ROMMARDAU KWDQG
UANSRQUELMAHV Z IMWRXWHDUR  HP S@ HUBHSUMDO

e TKHWKMR SXETE HP SB HHVVR HQJ DJ H 1Q SRONFDIDPRMWAVIGFOGEQ) XQQQ) |RUDQG KRGIQ)
SRONDCRI | [FH

7KH O RQBXCD 6\ $) / &,2 RSSRHV
e ' WFUPICDVRY KLY DQG HP S P HQASWDFWFHVR DQ NQG DI DIQMDQ IQEMGXDARUI IRXSVR
IQEMGDY

&0/0. *$ %/ &01. &5

7KH O RQDCD 6\ $)/ &2 \KSSRW

* IRZ1Q) 0 RQBQDVHRERP\ ZIWWDGAMRDO QHZ HFRQRP\ KUJK SD\ QY NREV

' HYHBSP HQAR 0 RQEXDV DWDAHRXUFHV1Q DQHMURGP HQBM GH HQUE®! | DWKIRQ
$EXQEDQADQGBZ FRWHGHU\

5DSIG DQG P XUB®! P HWRGVR WDQSRUIMRQ

3UYDW HP SB HY UHFHYQ) SXEQE FROADFW\R KILH XQRQ

/01" DY 9DFRQ

6WRQ) DSSUHQIFHWKLS SURIWDP V

7KHO RQEQD 6\ $) / &,2 RSSRHV

e * GEDQ DARQWDVWKXW GRZ Q0 RQEBXD DI UEXGMUH EXMGHW IQEXAIDODQG QOVMUDAHVRXUFHY
GHYHBSP HQADQG YDOH DGAQ) SIRFHWIQY

e ([SDQRQR LQMIDWRDA WHWDGH DI UHHP HQV DEVHQAP HDQQ) | XADQG HQ RIFHDE®! KXP DQDQG

OERUW KW DQG HOMURGP HQBCSUIRMPWRYY
e 3URWIFW DERUSJ WHHP HQAEDQY

o ([WHP MBI DADQG SRONDCH | RW VR UHGXFH RUHTP LCDW WH | RBHAVABURGXFW IQGXMAY 1QO0 RQAXD
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6SRQRHG E\ 6HDWRU-RKQ) XBIU 5 . DOSHD 6%  Z DVWH | DN XQRQ ELQIQARGXFHG [QWH

0 RQEXD / HI MDWUH 7KH ELQY DVOLU HO W\ FOIG IURP D) BHGRP ) RXQEDURQELOWDWZ DVIQARGXFHG
10 DQG IMH | HARYHD HIP LCDWIG WH XVH R' SDIG WP H | RUSXETF VHRVRUZ RIHWY VR HQJ DI H IQXQRQ
DR 7KLV IGFBGHVHYHYWLQ) |URP EDU DIQQ) D FRQADPWIR KDYIQ) KHDEM DQG VDI HW FRP P MKH
P HHWO VZ KB RQWH FEFN 7KLY ELQY DVDP HQGHG LQD ) UDQNHQAMOQP DQIHUMR H HP SWSYXETE \DIHW
HP S@ HHVURP WH LP SDFWR WH EIOIQARGXFIQ) DQHTXDCBIRMPWRQ B DAFRFFHD $1WUD UREXWY
|@RUGHEDM 6% ZDVGHHDWGE\ DYRMR LOD VWRQ) ELSDWDQ\KRZ QY

) #
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$ GQ WP HDGYRFDM |RU0 HAFDIG
SHSUVHQEMYH ( GOMB. 5 * UHDVW DY
FDUIHG WLV P SRUBQAELOR SHP DGHQD
QVWKH \KQHWRQO RQBXDV0 HAFDIG

([ SDQURQSWRIWDP DQG VR WAHQ WHQ
SIRMMRQVR WHOZ UHDWG VR Z RINRFH
GHYHBSP HQV7KHO RQECD'$) / &,2 KDV
BQ \KSSRWMG 0 RQBQDV0 HAFDIG

([ SDQMRQSWRIWDP DQH | HARYH

Z RINRUFH GHYHBSP HQABWRT UDP \WDVKDV
J XDUDQMHG KHDEK IQXIDGFH \R
WRADQGVR 0 RQBQDQ/Z KB NHHSIQ)
RXUXUDCAKR\SMI® RSHQ DQG QALY

P I@RQVIQRXUBFDOHFRRP LHV
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,QWH HIMDVAUH HBFWG R | LEIDY FKDQI HG WH UHAWHP HQADI H FUMAUD | RUSHMRQ
HOJ IEIOV |RUGKHUWL TV +LJKZ D\ 3DARDQG* DPH: DEGHYV/ILRP \HDWR VWWMFHRU  \HDWY/
R DOHW \HDWR VHYMEH$1' \HDWR DIHIRUGHZ KWV 0 HP EHYR @Z HQRWHP HQWV

KDYH VHYHG RXUFRP P XQUWAVKRQRIDE® R \WQIRUIDUEHBZ FRP SHWAYH Z DI HVIQWH SUYDW
P DUNHWDQG D WARQ SHOURQLY R WIQWH RQD UHFXIW HQADQG UAMQARQVRRODYDIOE®! \R | QG
TXDOV OZ HQREFHP HOAP HPEHY 6HDWRU: HQB OF.DPH 5 * UDVW DO IQARGXFHG 6% R
UHSHDOMDWAKDQI H DQG VR UHWRUA D GLI QLIHG UAWIHP HQAWR P HP EHWR ©Z HQ RIFHP HQWV

© KB WY ELOWDZ R ELSDUYDQVXSSRWWIQERW FKDP EHY MZ DV XGP DMO YHWRHG E)

* RYHIRUF U * IDQRUM FIMD) ~FRUV ™
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7KV VHWRQ ®U MDVRY KHDUG D FRP SHEB
FDVH | RUWH XU HQAGHHG | RUH SDQGHG

P HQECKHDEM VHYEHV | RURXUI LYV
UASRQGHY 6HIDVRUERID 1HXP DQY '

YR HPDQ FDUHG6% VR HQXUH Z ROHWY
FRP SHODWRQZ RX@ FRYHU376' | RUILLIWV
UAVSRQGHY DQG WH ELOSDWHG Z W VAR
ELSDMYDQVXSSRWEH RUH EHQ) YHRHG E\
WH* RYHRU 2 SSRHQVR WH EIQIFOGHG
LQUDQFH FRP SDQHVDQG FRSRIDW GEE\ IV
Z KR FOIP HG WDWFRYHUQ) 376 WURXIK

Z ROHWYS FRP S Z RX@ EUHDNWH EDQN Z KHQ
WHUHV HYGHGFH WDWMDFD@® \DYHV WH

B SD\HUP RGH E\ UHGXFIQ) HDU® UHWIHP HQW
| RUP HAIFDOGMDELMW DG FDQVDYH WH QHV
R 1YWABHAVSRQGHY Z KR SXWKHP VHOHV RQWH
@H HYHY GD\
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SHSUMHQMWIH - RKQ) MVSDWEN 5 $QDFRQED
FDUIHG WH 6\\M ( P SB\ HH 3D\ 30Q D

QHJ RADWMG DI UHHP HQAEHE HHQ SYXETF \HRVRU
HP S HH XQRQVDQG WH DGP LQVADWRQ Z KIEK
LQFOGHG Z DI H LGFBDVAVI RUSYXETF HP SB HHV
7KW\ HDW ELGDOR [GFOGHG SD\ I[GFUDVHVIRU
0 RQEQD 6\ 6 HDWRY DG 5HSUVHQEMWIHY
Z KIEK DUH\RP HR WH G&Z HWSDIG \WW

GU MDVRY 1O WH FRXQAY

) #
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6SRQRVGE\ | LINMP H SHSUVHQEMYH 0 RUDQ
7KIHO5 6IGCH  WIVIP SRUBQABU MOMRQ
FUHDWG D FROADPRUTEHQUQ) SURIDP KRAHG
DVIH 0 RQEICD' HSDWY HOAR' / DERUDQG
QMY / HI MDVRYKHDUE [ UIRP YDURXY
WEBNHKRTHWY Z KR XSSRWMG WY ELODVD

P HDQV/WR HQMXUH P RUH DFFRXQIZELON RYHU
FROADPVRUEHKDYIRUIQWH WM DQG SURMGH D
P RUH FRQFUAW SHDOY K MP Z KHQ
FROADPVRY EBDNWH @7 RUGH WDXG
FROMP HY : KIBI\WH EIQY DVZ DMBG GRZ Q
GXH VR DP HQGP HOVEWRXI KVE\ WH EXTIQ)
QG WWLY/Z DVDQLP SRUBQAKMS LQFUH-DWLY
P RUH DFFRXQEELON | RUEXMGHWHVRSHIDWY) 1Q
0 RQAXD
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