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7ZR7\ SHVRI 6\XGHQW RDQV ) HGHLDO 3UYDWM
) HGHUDOS W GHQW RDQV

3 UYDVW 6\VXGHQW RDQV

© KDV/WKH' LLIHUHQFH'

&DUHHU( [ DP SBV

) HOWKUH &RP SDUVRQ

, QWLHVWG DVAV DQG ) HHV

, QVALHVAB DVIAV
) HHV
9 DUDE®I YV ) I HG , QUAUHVIAG DViAV

KDWGKRX@: H' R

5HSD\ P HQA2 SWRQV
/ RDQ 7HWP RUSHSD\ P HQWZHLP
5HSD\ P HQW2 SURQV

* HWAQJ WKH/ RZ HW\B DWWV
$XVR3D\ ' IMFRXQW
6SHFIDO [MFRXQW

&RWI QHY/

7KH 3 ULYDVM 6 \GHQW RDQ 3 LIRFHW

0 DNQJ DQ,QIRWP HG' HFIMRQ
2 XU* XDUDQWH

7KH & RP SGW * XLGH VR 6 VMGHQW RDQV |RU3KDWP DF\ 6 FKRRO
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) HGHIDOAXGHONBDQV DUHR THHG E\ WH I HGHIDQ RYH.CP HOWZ KHUIHDV SUYDWM
IXGHONBDQVDUH R IHHG E\ SUYDW GIQGHWY

. KIBIWHHDUWHP DQ. WSHVR 1HGHDOANGHONBDQV 8 6 & IMYHQV DQG HIJ LE®!

QRQFIMY HQV SXUWXIQ) WHUGH) UH FDQWSIFD@® DFFHW! ILHAV8 QUXEMG] HG / RDQV
DQG' WHAWB/ 86 BDQV DOR NQRZ QDVWH* DG 3GV EDQV

) HGHDOANGHINBDQ LOMMHADWMY DUH GHWMUP LCHG DQQXD® EDVHG RQWHO D\

\ HDUS 6 7UHDVXU DXPWRQDQGVBNHHIHAWRQ- X®  UHP DIQQJ 1] HG IRUNH@HR
WH BDQ ) HGHDABRDQVFRP HZ W D \WWBQGDUS UHSD\ P HOWFKHEX®I DQG R HUD
ZIGHWDQIHR UHSD\ P HOADWMBIQFH RSWRQY

' IUHPVB QUXEMG] HG / RDQVDUHP RUHDI I REDEGIWDQ' IWHAVB/ 86 BDQV KRZ HYHU
3KDWP' VANMGHQN DUH @ WG \R ERURZ [Q) SHU\ HDUMURXI K WH'  LUHFW
8 QUXEMG] HG/RDQSWRIWDP +IMRUIED® DQ DCAMRQDAXQGEQ) QHHGVZHH
FRYHMHGE\ * DG 3/86 BDQV EXWRUQHZ ERURZ HY/DIWU- XO® * IDG3/86
EDQVZ LOCR BQI HUEH DYDIOE®! XQGHUFXWHNSKDUP DR\ VFKRRCERURZ [QJ

JXIGHIHY

7KL/ Z [@FUHDW D W QLIFDQAXQEQ) JDS IRUP DQ. SKDUP DR\ VFKRROAMGHQW ZKR

Z 1QHHG R VXSSEBP HONVHGHDABRDQV Z IW SUYDW GDQV RUUHD HONHD RQ SUYD\WM
GOV W | LCDQFHWHUSKDUWP DR\ VWKRRO

. KD\8/DQRWI ICDWRQ [ HH!
$QH WD VHYIEH FKDU HIRIVBNQI RAWMHEDQ WHTXIWHV\ RX VR ERURZ P RU
PRQH \R UFHYH WH I XODP RXQAGAMUHG (WHMD® \ RX KDYH \R ERURZ

VR UHFHYH | RUFKRROMURXIK D' ILHAV8 QUXEMG] HG BDQ ||
\ RX ERURZ \WH PD[IPXP \ RX ZI@UHFHYH 10\ RXUMNMGHQ
DFFRXQN

7TKH & RP SO * XIGH VR 6 VXGHOW RDQV | RU3KDWP DF\ 6 FKRRO
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) RUMMGHQW HOMUQ) D QHZ SURIWDP | RUWH VFKRRQ HDU WH XSGDWG
| HGHIDABDQ @ W DUH
' [LHFWB QUXEMGI] HC ' LHFWB/ 86
/ RDQV ®DQV
1 R ®QJ HUDYDIDE®I R
0 D[P XP /RDC 3 $QXD® IQFRP 1Q) VWYGHQWV
$P RXQW 3 $JJ U DW SUHVIRXVO® XS \K
FRWR DWHMQGDQFH
, QWALHVW\B D\
2 W IQODWRQ) H

35,9$7( 678' (17/2$16

3UYDW WYGHOABDQV DUH RITHHG B\ SUYDWM 1 LQDQFIDOOWMBMWRQY VIXFK DV EDQNY
FUHAWXQRQV RU RIWHU QRQJRYHP HOBOBIQGHY 7R DSS® |RU SUYDW AXGHQW
BDQV WNGHON P XVADSS® GUHFWD WURXJ K YDURXY GIQGHY $IWU\ RX VXEP MDQ
DSSTFDWRQ DQG UHFHYH DSSURYDO RUD SUYDW VIXGHOABDQ \ RX WSIED® Z LOEH
SUIVHOMG Z WK P XGE®I RSWRQV IXFK DV

D> 9DUDEGIR) I HG QMG DWY
P> /ROQ7HP DORNIRZQDVSHSD P HUTHP
P> 5HSD PHUABORQ

,QDGAWRQ \ RX Z IHHWH IQMIVAIDWY DQG $35  $QQXDCB HIFHOMI HS5 DWW
RIHHG W\ RXDVZHOGDVDQ | HHVDWRFIDWG Z IW WH BDQ 7KH$35 IQFACGHVERWM
WH IOMIRVAIDW DQG THHY JIMQJ \ RXWHWXHFRWIR ERURZ 1) W/ IP SRYRQNR
XQGHIMRQG WH FRW DQG WP V DWRFIDWG Z IW \ RXUBRDQ RSWRQV 7KH I RGRZ 1CQJ
VHARQV Z IOKHS \ RX XQGHIAMQG DQ. WXGHONBRDQ RSWRQV SUMHIOMG R\ RX

7TKH & RP SO * XIGH VR 6 VXGHOW RDQV | RU3KDWP DF\ 6 FKRRO
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) HGHDOWYGHOAMBDQV VKRX@ EH WH | RXQGDWRQ R SKDWP DR\ VFKRROILQDQFIQT ,Q
DE® RWHYHY FDVH \WYGHQW VKRX@ P D[ [P [} H WHUI HGHIDCERURZ IQ) HDFK \ HDU XS
R WH DQQXDOTP W 7KHVH GDQV KDYH B/ VWIQI HOADSSURYDOUHT XILHP HQW DQG GR
QRWUHD RQ FUHAWXQGHZ UMY PDNQJ WHP EURDGD DFFHWE®! UHIDEBMW R

| LODQFIDCEDFNI LRXQG

(TXD® [P SRYBQW IHGHDOBDQV RIIHU ERURZ HJ SIRMAWRQY DQG | ®f LELOW \WDW
SUYDW BDQV GR QRWTKHVH LOFOXGH LIQFRP H GUIYHQ UHSD\ P HOARSWRQY WDVWAFD®I Z W
HDLQQIV DV ZHDDV HI LEMV |RUSWRIWDP V @H 3XETE 6HYEH /RDQ ) RU LYHQHW
36/) )RUPDQ SKDWP DR\ IXGHON WHH EHQH W FUDW P HDQQJ IXOBQ) WP

| LQDQFIDADGYDQUER HVWDWFDQ RXE HJ K GLLI HIHFHV IQ IQMHADWA/

. KLB! SUYDW WYGHQABDQV P D\ VRP HWP HY RN HUGZ HUIQMHMDWMY | RUERURZ HY
Z W VRQ) FUHGIWWH.  UHTXIUH XQGHZ UMD DQG GR CRAIGFOGH | HGHIDOUHSD\ P HQW
SIRMAWRYY $V D UHXOV SUYDWM @DQV DIH JHQHD® EHVW FROUGHHG DV D
VXSSP HOMR [HGHDOBDQY IDWHUWDQ D UHSOFHP HOW' XH WR IHGHIDOFDSV R

PDQ SKDWP DR WWYGHOV ZI@QHHG SUYDM BDQV \R IX® 1XQG WHU
HGXFDWRQ

7DNH IRUHDPS®I WVRPHRQH ERURZIQD XS W WH HGHIDO XQUXKEMAIHG @ IW
FDEXOMWG | RUSUR RMMRCDGEH) UHHY

-y

SWXPHY  \ HDUIILHG IQMIDW  \ HDUBIWQVFKRRODQG IX@® GHHUMHG SD\ PHQNVZIW D P RQM JUDFHSHIRG ([ DP S®HQMMM
LYY IRUWH SUYDW BDQ IRUWH | HGHIDOBDQ & RP SDUDE®! | HGHIDGBDQY EDVHG RQWH H SHAMG UDWV DI XO W
DQGEHRH-X® WV 1 XP EHY URXQGHG VR QHDUAWNNRXVDQOM

7TKH & RP SO * XIGH VR 6 VXGHOW RDQV | RU3KDWP DF\ 6 FKRRO
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) HDVXUH ) HeH / RD()V;);GHQW 3 WYDWA 6 VIKGHQW RDQV

* 5 DvAVDWH EDVHG RQ FUHGIW
&KRLIFH Rl YDUDE® RUILL HG
WAV

e+ DUG FUHGIWFKHFN WHT XWWHG

e &RWJIQHUP D\ EHQHHGHG IRU

DS SURYDCRUE HVADVIAV/ LI
’ngg e )L HG IDWAV ERUWRZ HUKDV QRVEXLO\D VWRQJ
') AU + 1 RFUHGIWFKHFN FUHGIWS URI LG
e )RU-XQRP HP EHW Z HH SHFW
RXUGIQGLQJ SDWQHW/ VR
SWRYIGH J LHDWIDWAV DQG
H@ LELOW |RUYHVAUQDU
IXGHOW HYHQ Z IMKRXWD
FRWJ QHU
« (@ LEGIIRURDQ e 1RIRWP DARU LYHOHW
|RW LYHQHW SWRIWDP V
) RU LYHQHW SWRIWDP V e &KHFNIL.QH SUQWRUGHDVK RU
) ®f LELOW e ' HHP HOWDQG GLVDELOW |RU LYHQHW FODX\H
| RUEHDUDQFH e ' HIHP HQWRSVIRQVFDQ YDU
DYDLDE® E\ GIQGHUDQG BRDQ SLIRGXFW

7KH & RP SGW * XLGH VR 6 VMGHQW RDQV |RU3KDWP DF\ 6 FKRRO
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3KDWP DR\ JWDGXDWMV HOMIQ) UHBIOP DQDJ HP HOWRU VSHFIDW SKDUWP DR\ FDQ
EHQHIWILRP SUYDWM GDQV BZ HJ IDWV JIYHQ FRP SHAYH \DOUHY Z KIBI WRH
SXUXIQ) FAFDORBN DWORGSUR IWKRVSIMDE VKRX@ FRMGHUI HGHIDOBDQV | RU36/ )
HDJ [ELON <RXUSWDPWEHVHMED) DQG FDUHHUSDW DUH P SRWBQWICDQFLQ) | DRRLY

5(7$, 3+$50 $&< 0 $1$* (0 (17

& RP SHMYH \DDUHV . . DQG DGYDQFHP HOW
SRWIQWDOP DNH SUYDW GDQV. &Z HJ IDWA HIHARYH 1RU
UHGXFIQ) \RBCERURZ IQJ FRV

63(&,$/7<258&203281' ,1* 3+$50 $&<
+ LI KHUHDUQQ) SRMQWDOQ QFKH P DUNHN D@BZ V\ RX \R
FDSMI@ H RQ SUYDW BDQVDYIQI V DQG | DWMUUHSD, P HQW

&/,1,&$/ 3+$50 $&,67$7121352),7+263,7$/6

) HGHDOBDQV Z W 36/) FDQ IR LYH UP DIQQ) EDDQFHV
DWJ \HDW R TXDQ\IQ) SD PHQN DW HI EG!

KHD@MFDUH LOAMBONRQY

7TKH & RP SO * XIGH VR 6 VXGHOW RDQV | RU3KDWP DF\ 6 FKRRO
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© KHQ MFRP HV \R \WH DPYDOLQMHMADWY GRQBADMXP H WDWDO@BIGHLY DUH WH
\VDP H 3UFIQJ FDQYDY VI QUIEDQD |URP RQH BIQGHUVR DQRWHU

$W XQR ZH EUQI P XGB®! BIQGHY VR WH VBE®I DQG KDYH WHP  FRP SHWM DJ DIQW
HDFK RWHU DE@Z IQJ XV VR GHJ RWDW &Z HIIQMUHAVADWA | RURXUP HP EHY 7R GDWY
P RUH YMWRIOMQRRU

) ((6

$QEWYDW WYGHNBDQ GIQGHY GR QRAFKDU HWHVDP HIHRV 6RP HOIQGHY/ P D\ FKDUH

$33/,&%$7,21)((6
$ IFHFKDUHGE\ D BQGHMRDSSO | RUKHEBDQ

25> 1$721)((6
$ IFHFKDUHGE\ D GQGHUZ KHQ\ RX [ LIAYENH RXWD BDQ

35(3$<0 (173(1$/7,(6
$ SUHSD\ P HOASHDOV LV D | HH\ RX@KDYHWR SD\ 1L\ RX SD\ EDFN\ RXUBDQ DKHDG
R WH SUHGHWP IQHG VFKHGX®!

& DXWRQ
SWXQR ZHW RXUSDUQHU
6RP HEQGHY P D\ QRWP DNH FHIRIQ ®QG1§§QGPD§IZU“MDMM1

IHAVYHY REYIRXV ( QXUH\ RXFD@ GRCRWEKDU HDQ. R WHVH T HAV
WH GCHUDQG DWWHP VSHALLIFD@®

L WH KDYHDQ DSSTFDWRQIHAVRU
RW LODWRQ | HHV

7TKH & RP SO * XIGH VR 6 VXGHOW RDQV | RU3KDWP DF\ 6 FKRRO

1 R DSSTEDWRQ | HAV
DQG QR RWI LODWRQ | HHV
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$ YDUDE®! L.QMIHADW FDQ | XFWDW RYHUWH FRXWH R \ RXUUHSD\ P HQASHURG DV
WH IQGH VHBFWG B\ WH GIQGHJ I GRWDWY XS RUGRZQ 7KH P RMFRP P RQ IOGH
XVHG | RUMMGHOABDQV LV WH 6HEXUHG 2 YHUQLI KW ICDQFIQ) 5DW 62)5  1QGH $V
WLV FKDQI HV VR Z 1O RXUIQMIHAADWM

$ 11 HG .OMMHALDM UHP DIQVWH \VDP H IRUWH @H R WH GDQ 7KH LOMHAIDWM\ RX
UHFHYH ZKHQ \ RX \BNH RX\WWH BDQ ZIO@EH WH \VDP H IQMHMIDWM \ RX KDYH
WURXJ KRXVYMH HOWH UHSD\ P HOABHURG

. KIGI WH YDUDE®! IQMHWMDWM P D\ EH FKHDSHURQ WH GD\ R \ RXUDSSTEDVMRQ
\ RX VKRX@ FROUGHU\ RXU SHYRQDOVRBLDGFH 1RUWH UMN WDWIWFRX@ JR XS RU
GRZ QRYHUWH\ HDLY/

$W XQR RXUSDURHY/ D@RZ \ RX VR FKRRWH I URP FRP SHWAYH

9DUDE®IDQG ) I HG 5DW RSWRQY +RZ HYHU P RWP HP EHY/ SUH HU
I L[ HG WXGHQABRDQV DVWKLY SRIQNQWP H

$ %AW RIHSERXWOQMHW

QMHWMDFFXHY RQ WH GDQ DV VRRQ DV MY GVEXWHG VR WIH VEKRROO RWKAXGHONBDQV

XVHMVP SO LOMHMWQRWFRP SRXQAQ] LOMMHW Z KIFK P HDQV LOMHWL FDEXDWG RQD

RQWH SUCFISDCEDDQFH QRARQ SUHYIRXV® DFFUXKHG LOMHASQ. WP HD SD\ P HOAW
P DGH Z KHMHUVFKHGXGG RUHWD  WH SD\ P HOAZ L@ IWMBD. RI1 DQ. DFFUKHG LOMUHMA

QMHMDFFXHY GDIO | WH SD\ P HQWH FHHGV WH DFFUXHG LOMUHWE) WDWEDWM WHQ
WH U-HP DIQQJ DP RXQAZ L@ RVR\ RXUSUCQFISDCEDDQFH

© W WDWDIG \ RXUP IQP XP SD\ P HQADP RXQMY G-MJ QHG R FRP SGMD SD\ DERXW
GD\ V ZRW R IQMHMAR DQH WD SD\ P HQAMWFKHGEX®IG RQWH GXH GDWM Z RXG WSLED®
JR \RZ DUBVWH SUCFISDO3 D\ 1Q) WH BDQR! | HDUD FDQKHS UHGXFH WH RO
IOMHMEDIG RYHIWH QHAP HR WH GDQ

7TKH & RP SO * XIGH VR 6 VXGHOW RDQV | RU3KDWP DF\ 6 FKRRO
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7KH 1 LIANKIQ) VR GHALGH LV Z KHMHUMNMGHQINBDQV P DNHVHOH 2 1WRQ XGHON GROQW
KDYH D FKREH 3 WH QHHG \R \BNH RXWEBDQV 6RP HWP HV SHRS®I ZHJIK WH

GlLI HIHQFH EHE HHQ XMQJ VOMQI V RUBDQV DQG HJG XS VBNQI RXWEBDQVIL WH. FDQ
JHAD FRP SHWAYH LD\WM

|\ RXYH GHALGHG VR VIINH RX\MD @DQ WHUHDUH D 1HZ FROUGHIDWRQY

+(1

W JRRG WDW\ RXYH WBUMG WICNQJ DERXW RXU SOQ IQ DGYDQFH <RX GRQW
QHFHDUD KDYH VR WILWIMH DFVWDCDSSTDWRQ SURFHW XQATDERXWD P RO SURU
VR WH \WIWRQ EIQ@] GXH GDWE VHWE\ WH VFKRRO |1 \ RXUH WD) \VFKRROIQ WH
| DOEHI 1QQQ) WH DSSTFDMRQ SURFHW Q- XQHRU- X® VI DIL® WBQGDUE EXW-DUIMHJ
VRND WRR

+$7

. KHQ FKRRUQ) WHU BDQ RSWRQ MNMGHIN \KRXG FROMGHU Z KDMMHU P ROK®
SD\ P HQVZ LOGRN @H SR IDGXDWRQ DQG FKRRH D BDQ \MP  \WWDWZ [@P R
DSSURSUDWD | VIMHUH SHAMG EXGI HW

© H H SHAWP RWMNMGHIN VR FKRRVH D [ HG IQMHADWM Z W D GH HUHG RUILHG
PIQPXP |I@WHSD\ P HOASDQ : KB WH GH HUIHG UHSD\ P HOABDQ SXW D KRG RQ
SD\ P HQW Z KB 1Q VFKRROIQMIHVAZ LOFRQWXH VR DFFLXH P DNQJ WH RSWRQ P RUH
H SHOVYH RYHUWP H

7TKH & RP SO * XIGH VR 6 VXGHOW RDQV | RU3KDWP DF\ 6 FKRRO
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SOMLDWHD \ RX FDQ FKRRVH WH IOMHMRQD RUILHGPIQP XP  I@WHSD\ P HQW
SOQV VHHCGHIQWRQVIQ85 HSD\ P HOWZ. SWROW VHRWRQ  61QFH SD\ P HOWV \WRWZ K1
\ RX DWH IQ VFKRRO\ RX ZRX@ EH SD\ IQ) D EMBW 1Q IQMHMRYHIWP H DQG FDQ
RIWQBNH DGYDQEI HR WH DXWRSD. GMFRXQAP P HEDWMD

. KHHGRHVWHP RGH JR'

) XQGVDUHVHOWURP \WH BQGHUR\ RXU
VFKRRO<RX FDQWINH RXVKS VR \WH FR
R DWMQGDQFHP IQXVDQ. DIG VR IW/
SRWE®I\R XVHD BDQWR SD\ IRU
KRXMQ] D FRP SXWU HW

1\ RXZ DQAR XVHVRP HRI WH

GDQW SD\ |RUMQI H SHOWV
H SHFWR UHFHYH D FKHFNRU

GUHWEHSRMWUWRP WH VFKRRO
DIWUWH  UHFHYH WH &DQ

7KH & RP SGW * XLGH VR 6 VMGHQW RDQV |RU3KDWP DF\ 6 FKRRO
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7TKH GDQ WP IV WH DP RXQAR WP H\ RX Z LOVINH VR UHSD\ WH GDQ 3D\ 1IQJ WH
GDQ EDFN VRRHUZ lOUHVXOMQ D &Z HJ RYHIDOMABOFRW EXWWZ LODOR UHVXAMQ

OUHJPROM® SD\PHOV &KRRUQ) D RJHJ WP ZIORIHID GZHJ P ROMO
SD\ P HQVEXWMZ L@EH P RUH H SHOWYH RYHD@ 7KH WP V RITHHG B\ GIQGHLY YDU

DQG VRP HBIQGHY DI Q\ RXD WP Z WRXWI IMQJ \ RX WH FKREH

$W XQR RXUSDUWZHY R'WQD@Z \ RXVR FKRRWHIWRP D Z IGH YDUHWV Rl WP V

<HhY <HbWwv <HDWw <HbWVW <HDWRU <HDWVY

5(3$<0(17237,216

7KH EL) I MNGHAMRQV Z KHQ IWFRP HV VR FKRRMQJ D UHSD\ P HOARSWRQ DUH
. KHWHU\ RX Z DQAR P DNHSD\ P HONV Z KIGBH\ RX DUH 1Q VFKRRORUGH HU

UHSD\ P HQAKQWD RX J IDGXDWM
+RZ P XFK\ RX Z DQWY RXUP RQN® SD\ P HQN\R EHZ KIBI\ RX DUHIQ\FKRRO

0 DNQJ 1Q VFKRROSD\ P HQNV KH3V UHGXFH WH RYHD@FRWR WH GDQ DV\ RX W
SD\ 1Q) GRZ QIQMHWMYRRQHU 6RP HBIQGHY Z I@J LYH\ RX P RUH RSWRQV\WDQ RKHLY

$W XQR RXUSDWEHY/D@Z \ RX VR FKRRVHIURP D Z IGH YDUHW Rl
UHSD\ P HOARSWRQV
) X@ ' HHIHG RUQR SD\ P HONIQ\FKRRO

JUHGOIQPXP RU P RQM® SD\ P HOVIQVWFKRRO

OMH2 QD RUIOMHMED\ P HONVIQVFKRRO
) X@5 HSD\ P HQWQ 6FKRRO RUSUGFLSDADQG LOMHWMED\ P HOW IC

VFKRRO

QMAWME QD DQG ) X@5HSD\ P HWQ6FKRRIRSWRQY UHT XILH D FRI GHURUT XD\ 1QJ IGFRP -

7TKH & RP SO * XIGH VR 6 VXGHOW RDQV | RU3KDWP DF\ 6 FKRRO
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0DQ EXWORWD@BQGHY ZIOR IHUDQS$XWR 3D\ ' IMFRXQASQ$XVR 3D\ ' IMFRXQW
FDQUHEXFH\ RXUIQMUHAIDW I RUP DNQJ SD\ P HQN XMQJ DXVRP DWE SD\ P HQW

5HP LQGHU 7KH$XVR 3D\ ' MFRXQAKVXD@® RQD DSS@HVZ KHQ\ RX KDYH SD\ P HQV
GXH ,| \ RX VHBPAD UHSD\ P HOABDQ Z KIFK GRHV QRAKDYH SD\ P HQW GXH IQ VFKRRO
WH DXWR SD\ GIVFRXQARQD EHJ IQV DI\ RX6H J IDGXDWG DQG HOMUHG

UHSD\ P HOW

- XQR SDWEZHY R WQR! [ HUWHWH

63(&,$/ ' ,6&28176

6RP H GIQGHY Z @RI IHU XQATXH RSSRUMQWAY VR UHGXFH \ RXU LIOMMHVMDWM HYHQ
IXOMHU YRUHDPS® \RX PD\ VWH D S8IHDWRQKIS GMFRXQE $ UHDMRQWKIS
GVFRXQAFDQ UHGXFH \ RXU LOMHMDWM | RUXMQI DGGMRQDOSURGXFW RUVHIYEHY
RIHHGE. WH\DP HBQGHJ

&26,* 1(56

$ FRAJQHULY D SHIRQ ZKR IV REQIDWG VR SD\  EDFN WH GDQ MWDV \ RX \WH
ERUWRZ HJ DUH REQ) DWG R SD\

0DQ SWDW WYXGHONVEBDQ GIGHY ZIOWHTXIWH ERURZHY VR KDYH D FRMJQHU
2 WWHYP D QRWR I HUWHUGZ RMAIDWAV VR ERUIRZ HY/ Z KR GR QRAKDYH FRWJ QHY/

7TKWRXIK VKH - XQR GHDOZ HH SHFWSKDWP DR\ VWFKRROWIKKGHQW Z L@ HFHLYH
®Z HUDVWAV L \ RX KDYH D T XD\ 1QJ FRWJ QHU + RZ HYHU P RWASKDWP DR\ \WWKRR
WXGHQW Z LTEH HQJ LE®! | RUDWADFYH DWAV HYHQ Z IIKRXW\D FRWJ QHU

7TKH & RP SO * XIGH VR 6 VXGHOW RDQV | RU3KDWP DF\ 6 FKRRO
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MY JHHD® D ERMEWDRWFH VR WBRWWKH DSSOFDWRQ SURFHW DWBDW  GD\ V
EHRUH\ RXUSURI WDP 6/ \MIWRQ GXHCDW WRXJ K\ RX FDQDSS® HDUWHUDV Z HO7KDW
EHQI VDIG VRP H\VXYGHIW DUH DEGI VR J HAURXJ K WH HQWMH SURFHW Z WIQ D Z HHN

+ HUH DUH WH WSV IQYROHG

$33/<

$33/<

<RXBDHOMU\ RXU SHWRQDOLQI RWP DMRQ VFKRROLQIRWP DWRQ DQG LHT XHWMG
@RDQ DP RXQMQ RWGEHUVR DSSO® |RUD RDQ $SSOLQI Z WK D FRWI QHU \ RX8D
HWKHU HQMU\ RXULQI RUP DWRQ DWWKH VDP H WP H DV'\ RXW RUDWN WKH GIQGHU

VR FRQBFW RXUFRWLI QHUI RUWHULQI RUP DWRQ

: HUHFRP P HQG FKHFNQJ \ RXUWDW WIURXJ K - XQR GXUQJ WLV SWIRFHW : H
QH) RMDW LDWA WDWFDQ EH &Z HUWDQ J RIQJ GLLHAWD WURXJ K D GIQGHUDQG

P D\ KDYHD WDW P DWK J XDWDQMH SUR] WDP Z IW ERQXV FDWKEDFN

7TKH & RP SO * XIGH VR 6 VXGHOW RDQV | RU3KDWP DF\ 6 FKRRO
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2 QFH\ RX VXEP IW RXUDSSTrDWRQ WH GIQGHUZ LOGR D KDUWG FUHAWFKHFN 7KH
URVXOZ IOQFRP HEDFNZIW{ RCHRI - URVXAV DSSURYHG GHQHG RUHDJ IEGI Z IW D
FUHGMWY RW\ FRVJI QHU

6RP HBQGHY KDYH DQ LOADQASURFHW Z KB RWHY UHTXILUH D P DQXDOFKHFNZ KIEK
FDQWNHD I1HZ GD\ V ,Q RMHUFDVHY WH BIQGHUP D\ UHTXHWDGGMRQDO
GREXP HOVWR UHVEZ @\HSD\WYEVRU  V

o o

$& & ( 31
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1\ RX DUH DSSWRYHG \ RXUQH WAMS LV VR FKRRVH GDQ WP VV DQG DFFHSWIKH GDQ
7KV IVZ KHIH\ RX DUH DE®I VR FKRRVH\ RXU

9DUDE® RUI [ HG /RDQWMP  BIQJW 5HSD\ P HQW
LOMHDWY R WH®DQ S@Q

<RXEDWI QWH UHP DIQQ) GRFXP HONVVR FRQLLP \WH WP \ DQG FRQGIMRQY

7KH & RP SGW * XLGH VR 6 VMGHQW RDQV |RU3KDWP DF\ 6 FKRRO
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7KH WWWR WH SUIRFHW JHHD@ RFFXWY/ ERVE HHQ WH G&1IQGHU DQG \ RXU VFKRRO
XQBW WHUHDUHDQ  DMXHV\ RX QHHG VR EH QRWILHG DERXW 7KH VFKRRCDSSURYHV
\ RXU

( QUR@® HOW SQAFLSDWG / RDQ DP RXQMAFRW
WYY J WDGXDWRQ GDWM R DWMQGDGFH

6FKRRY FDQ HWHU FHIW\ WH &DQ DV IV RU BHTXHWFKDQIHV EDVHG RQ WH
VXMGHOB/ WXV

6RP HWKRR® WHT XULH\ RX VR FRQILP EHIRWHWKH FDQ FHUM\ \ RXUBRDQ ¥%H VXUH VR FKHFN
ERVK \ RXUWXGHQWS RWIxCDQG HP DLOVR VHH LI VIKHUH DUH DQ\ DFVIRQ WP VIRU\ RX VR
FRP SGWA

7KH SIRFHW\BNAVEHEZHQ GD\ R ZHHW EXWFRX@ VINH BQJ HUGHSHQEQ) RQ
KRZ HDW \RX DSS® VRPH WFKRRY ZRQBVWBWWFHW Q) XQWD WIMRQ EL@Y
RIFID® FRPH RXW DQG \ RXU VFKRR®/ FHWIFDWRQ SUIRFHW : H UHFRP P HQG

FD@RJ \ RXUILQDQFIDADIG R IEH | RUJ XIGDQFH

7KH & RP SGW * XLGH VR 6 VMGHQW RDQV |RU3KDWP DF\ 6 FKRRO
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/RDQ GMVEXUHP HOVLY KRZ \ RXU VFKRRO UHFHYHV WH IXQGV WR SD\  IRU \ RXU
HGXFDWRQ A SIFD@ WH GQGHU VHGV 1XQGEV AUHAW W\ RXU VFKRRO QRWWH
ERWRZ HJ 1 RUUH HIHQFH

: KHQ GRHV WLV KDSSHY'

8\VXD® WH GVEXWHP HOW Z I@EH VHOW
RQFH SHUMHP HMULL \ RX DSS@HG \R
FRYHUP RIHWDQRQHWUP ' VEXWHP HOW
GDWVDUHVHVE) \ RXUXQYHWW DURXQG
WH EHI 1QQQ) R WH VHP VMU

QMHARQ\ RXUBDQ GRAVBMBLNR DFFUXH XQWDMH 1 XQGV DUH GMVEXWHG DQG L
WHH DH P XGB! GMVEXUHP HOV IOMHWRQD DFFXHV RQ IXQGV DOHDG
GMVEXUHG

5(3%<

7TKH & RP S®WM * XLGH VR 6 VXGHQW RDQV |RU3KDWP DF\ 6 FKRRO



7+( 35,9%57(
678' (17/2%1
352 &(66

3D\ P HQWVIRU\ RXUBDQ DUH P DCHWURXI K\ RXUFKRVHQ G&IQGHS/ SRUIO

0 RMBIQGHY R THID GMFRXQAIRUDXVRP DWE SD\ P HQWV DQG \ RXGDTXDA@\ | RUWLY
Z KHQHYHU\ RXUBDQV KDYH DQ DPAYH SD\ P HOMNAAMY

35,9$7( 678" (17/2$1
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© H KRSH WL JXIGH KDV HTXISSHG \ RX ZIW HQRXIK
NCRZ BIGIH VR P DNH DQ IQRP HG GHFIMRQ DERXW RXU

IMXGHONBDQV

J \RXKDYHDQ  TXHWMRQY WDWZ HIHBADQVZ HIHG KHUH
GRS XV D (RM DWVKH®B* NMWRFRP DQG BMXV NJRZ
: HGGEHKDSS\ R KHS

/RODWD P RWH DERXWKH
WX GHOWBRDQ RITHY/ - XOR KDV
QHJ RMDWIG YIMW
NRIOMOR FRP  JWRXS SKDWP DF\

285 * 8$5%17((

BKRSSIQ) DURXQG DQG IRXQG D GZHJ DM IIRP DQ
HD) LEGI GOGHUIQRXU BQ) OM 6KDUH IMKHH
MOR XV _P DK

: HPD\ EH DEGIWR P DWK WH DW SOV JIYH \ RX
FDWK EDFNRQ\ RXUBDQ DP RXQNVDQG D P RQM JUDFH
SHIRG WURXJK RXUSDWO DWK * XDUDQMH
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