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H DUH H[ FIVWG VIKDW RX DUH FRQMGHUQJ 0 DQDWIAH 9 LG H

+ IWRUFDOSDWN 0 9+3 |RU\ RXUZ HGGLQJ FHWHP RQ\ 0 DQDWH
9 LA H FHOIE DAV RFDOKIMRU DQG Z RX@ EH KRQRUHG VR
EHFRP H D SDUARI \ RXUIDP LOB KMRY

0 DQDWAH 9 LaDJ H + DWMWRUFDO3 DWIN Z DV HWIDE@WKHG E\ VKH
0 DQDWAH &RXQW + IWRUFDO&RP P IMWMRQ ,QF VR SUIHWHUWYH DQG
VKDWH VKH KHUMDJ H RI 0 DQDWAH & RXQWEB/ IRXQGLQJ SHURG

0 DQDVH 9 LI H FRQVLQV D QXP EHURI KIMWRUFDOE XL@BLQJ V
WKDGHG E\ RDN VWHHV DQG 6 SDQI\WK P RW Z KIFK FUHDVAV D
SHDFHIXOFKDWP 1QJ 2 @G ) ®RUGD DV RVSKHW 7KHUWH DWH P DQ\
Z D\VVR FHOIEWWA ) RUGDE KIMRU Z KL P DNLQJ \ RXURZ Q

KL® Z H WAYH VR HQVXH VIKDWL RXUZ HGGLQJ GD\ LV\ RXU
SHUHFWGD\ RXUIRWIHP RWMHVSROUVELOW LV VR SURVMFWKH

K DVRUFDOE XLABLQJ V DQG DM DFW VKDWZ H KRGS LQ SXEQF VKXW
7KHUWHIRWH Z H DW VDW RX UHDG VKLV GRFXP HOWFDUHIX@ DQG
DGKHUH VR VKH J XLGHQQHV VKDWZ H VHWIRUWK VR ViK DWWK HVH
EXLGBLQJ V DQG DWUDFW P D\ EH SUHVHUHG |RUIXWUH

J HQHLDVIRQV VR HQMR\ DV Z H®

§uS: gy Hi( 0 DODVAH 9IGADIH LV GHWIQHG VR FRGHFWDQG GLSM\ KLMRY
+ WRUFDO GVSM\V EXI@GBIQ] IHWRIDARQ DQG P DIQWAQDQFH DWH VKH LAV
SURUMHV RI VKH &RP P DRQ 96XIABLQI V DQG J IRXQGV DIH VXEMIFWVR FKDQJ H

- KL® DA FDWH Z I EH VDNHQ VR LQVXUH VIKDWO 9+3 HP DLQV DQ DWUDFVIYH
@RFDVIRQ |RUVSHFLDOHYHQW RQ RFFDVIRQ UIHWRUDVIRQ DFVIYIVIHV P D\ VWP SRUWDUD
DI HFVWWIKH DS SHDWDQFH RI FHWIDLQ DUHDV
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I 0P B. 7KH GHSRUWLY QRWVXEMFWVR VD] 5 HIXQG RI VIKH VHFXUW
GHSRMWZ IGQDEH P DGH Z MKIQ ~ GD\V Rl VKH Z HGGLQJ SLRYIGHG QR
WHJ XOVRQV KDYH EHHQ EWRNHQ QR SWRSHW GDP DIJHV KDYH EHHQ
LOFXUHG DQG VKH FRQWDFWHG IP H @P IMWLY REVHUYHG

e : HGGIQIVFRQMMWVWRI D P LOXWA LHKHDWDODQG WKUIHH  KRXW/ RQ
VKH Z HGGLQJ GD\

e $GGIMRQDOWP H P D\ EH ERRNHG LQ DGYDQFH DWD WDV RI KRXU
SXV  HQVDOVID KRXU

e &ROQWDFWG WP H P XW WUV DW GIDW P IOXWAV EHIRHH VWKH
FHUHP RQ\ DQG HQG E\ FLYIOW LMW KW 0 9+ 3 GRHV QRWKRW\SHFLDO
HYHQW RU Z HGGIQJV RQ 6XQGD\V KR@GD\V RU WHW DWRFIDWG
Z HHNHQGV

e 7KH WHKHDWDOP D\ EH WKHGX®G EHW HHQ $0 DQG 30
0 RQGD\ )UGD\ VWKH ZHHN Rl WH Z HGGIQJ 5HKHDWDOWP H LV QRW
VWDQV HUDE & VR VKH GD\ RI VIKH Z HGGLQJ

e ' DV DQG WP HV P XWVEH FRQILLP HG DQG D@IHHV SDIG QR ®IW VKDQ
VK LLW GD\ V SURUVR VKH VFKHGX G LHK HDWDOGDWW

e $@FDQFHAMRQV P XWMEH P DGHD P [QIP XP RI VKLLW GD\ V SURU
VR VKH IHKHDWDOGDW LQ RUGHUVR WHFHLYH D LHIXQG P LQXV DQ\ V[ HV
WHP IWHG VR VIKH WIDVIA DQG D FDQFH@MRQ IHH ( YHQW QRWSDIG 1Q
IX@E\ VKLUV GD\ V SURUZ L@EH FDQFH@G DQG DQ\ ERRNIQJ IHHV
SDIG Z L EH WHIXQGHG P LQXV WKH GHSRVUW DQG DQ\ VI HV
WHP LWHG VR VIKH WDV

e ) RUMDIHW SXWSRWHV 0 9+ 3 KDV VKH GIVFUHVIRQ VIR ERRN H[ WD VHFXUW
7KH DSSQFDQWZ L@EH FKDW HG DQ DGGIMRQDOIHH RI KRXU KRXU
P LQIP XP

e &DW FKHFN P DGH RXVWWR 0 DQDW#AH 9 L@DJ H + IWRUFDO3DIN RUP RQH\
RUGHUDWH DFFHSWAG

e $@SUFIQJ LV VXEMFWR FKDQJ H
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. HEAQJ 9 HOXH5 HOWCH SSTFDWRQ

0 DQDWH 9 1QIJ H + DRUFDO3DWN 0 9+ 3 Z DVHWIDE@KHG E\ ViKH 0 DQDVHH &RXQW + DMWRUFDO
&RP P DMRQ ,QF VR 3 UHVHUYH DQG VKDUH VKH KHUVDI H RI 0 DQDVIH & RXQWE/ IRXQGLQJ SHURG E
0 9+ 3 LVRSHQ VR ViKH SXEQF 0 RQGD\ 7) UGD\ DQG WH QG DQG WK 6DWUWGD\V ILRP  $0 VR 30
H FOXGLQJ KRQGD\ V DQG VKHUDWRFLDWG Z HHNHQGV

, WWKRX@ EH QRWAG VKDVWMKH 0 DQDWAH 9 LADJ H + MWWRUFDO3 DN VD P XVHXP  + DMWRUFDOH[ KLEIW

HGXFDMRQDOSIRJ WDP V EXLABLQ) IHWWRIDMRQ DQG P DIQWAQDQFH DUH 0 DQDVIAH 9 LA HEY | LAV
SURUMHV 96XLGBLQJ V DQG J IRXQGV DUH VXE MIFVWWR FKDQJ H

S5HTXHWHG : HGGIQJ ' DWA [! @ By (U BBBBBBBBBBBBBBB [! @ By Y\ BBBBBBBBBBBBBBBBBBBB

5HT XHWWHG 7P HRI &HWHP RQ\ BBBBBBBBBBBBBBBBBBBB & ROQWDFWAG 7P H BBBBBBBBBBBBBB
[ HSS§HI®i YREP PHY ubl 2p@ P2 S ®Y P:H! ubb SHuS:HPUOY b PHu: | ul 2u HZu Sp2uy o\

5 HT XHWHWG 5 HKHDU/DO Dww BBBBBBBBBBBBBBBBBBBBBBB & ROWDFWAG 7P H BBBBBBBBBBBBBB

[ a0gy P PHI u@uS2 S6y So! p:8QURPU®wW ®Sodl 2®So! uH pp & w S ®RGUSwW HZui puo | ui 2u Hzu
i UBEP DS ®Yy P:H§8 §P®UiI BZP HISHHY pi2Sy il

$SSAFDQW [iP@ Sy p\ BBBBBBBBBBBBBBBBBBRBBBBBBBBBBBBRBRBRBBBEBBEBRBRBRBRBEBBBBBBBE8
$SSAFDQW [iP@ Sy p\ BBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBRBRBBBEBBBBBBBBRBRBBBBBBBBBBBE8
&RQVIDFWL DP H BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEB
6 WHHW$ GGUH\WBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&IW 6VibWA =S BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&H®@B KRQH BBBBBBBBBBBBBBBBBBBBBBBBBBB ( P DLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0 IQIWIHU 2 |1 LFLDQWBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&KHFN RQH O 0 lQWWU 0O 1RVIU O -XWIFH RI V\KH 3 HDFH
&RXQW Z KHWH @FHQWH Z LOEH REVIDLQHG BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

( WIP DWAG DWWQGDQFH BBBBBBBBB [HZu ! @P28@S88 y § ®SHu: Sy Sniy Py | Ura BPu: H\
HGGLQJ GRFDVRQ FKRIFH[] & KXUF] & RXUWKRXW] * D] HER 2 VWKWHUBBBBBBBBBBBBBBBB

$ H\ RX LOWAHWIIG LQ WKDUQJ \ RXUZ HGGLQJ SKRVRVZ IVK 0 9+ 3 VR XVH LQ SLIRP RURQDOP DVIAUDY
O <nv O 1R
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HGGLQJ &RRUGLODVIRU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
[ySy us@ upyPy | u2@0y SB @®21::\

) RUMVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
[ySy ubs@ pyPy ! u2a0y SB @®2u::\

3 KRVWRJ IDSKHU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
[ySy us@ upyPy | u2@0y SB @®2u1::\

0 XMFLDQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
[ySy ubs@ pyPy ! u2a0y SB @®2u::\

3 GIDWH GHW.J QDWW VIKH LOGLYLGXDO VKH D R VRESHURQ Z KR Z LAOODWXP H IHVSRQMELAW |RUVHHLQJ

VIKDWWKH Z HGGLQJ SDUV J XHWW DQG DQ\ FROWDFWAG YHQGRUW/ DGKHUH VR VKH KBV DQG UHI X@VIRQV
VHW RUK LQ VKLV FRQWDFWDV Z HEDV REVHUYH VIKH P H DA@RZ DQFH VHW RUVK LY LHQVIDO LQFOXGLQJ D@
FDW/ EHIQJ WHP RYHG ILRP ViKH SDINIQJ RWE\ VKH HQG RI VKH LHQVDOS HURG

&RQVIDFW1 DP H BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&HOB KRQH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2u8P2H0 (W B uHP2 (

§uS: /2 h®ubl 2y S T 2H3u 2u0HP2 T HZU : u§P2b ®u/ B 2 hRU® S®§ @b : T HJu
§ HS8HAShy | pyp y pH

) X@QDP HRI VKH SHURQ VR Z KRP

VKH FKHFN WKRX @ EH P DGH RX\WBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6 WHHW$ GGH\W BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&IW 6VIDVA =S BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

<RX Z WEH QRWIHG LQ Z UMQJ Z KHQ \ RXUDSSQFDVIRQ LV DFFHSWAG $ SSQFDMRQV P XWAMEH WHFHLYHG

ZWKIQW R  ZHHNVRI P DNIQJ D UIHVHUYDVIRQ DFFRP SDQLHG E\ SD\P HQWRI D 6 HEXUW

' HSRUW7KH ED@QFH GXH P X\WEH SDLG QR GIW VKDQ VKLUV GD\ V SURUVR VIKH VFKHGX®IG

UHK HDU/DOGDWA $ @FDQFHADMRQV P XVWEH P DGHDP LQIP XP RI VKLUV GD\ V SURUVR ViKH

UHK HDU/DOGDWA LQ RUGHUVRR LHFHLYH D LHIXQG P LOXVDQ\ VD[ HV UHP LWMG VR VIKH WIDVA DQG D
FDQFHADVIRQ |HH ( YHQW QRWSDLG LQ | X @DWBHDWAVK LIV GD\ V SURUZ LGEH FDQFH@G DQG DQ\
ERRNLQJ IHHV SDIG Z LG@EH HIXQGHG P LQXV ViKH GHSRVIMWDQG DQ\ VI HV LHP WIG VR VIKH \WIDVA

, KDYH LHDG DQG DJ WIHH VR DELGH E\ VIKH IX®HV DQG LHI XMWRQV J RYHWRLOQJ WIKH XWH RI ViKH O DQDWAH
9 LA»J H + MWRUFDCB DN

6,* 1$785( BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ' $ 7( BBBBBBBBBBBBBBBBBBBBBBBBBB
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5 X®VDQG5 H XOMRQV

7KH EXLGBLQI VVKDWFRP SUVH RXUP XVHXP FDP SXVDUH KIWRUFDOVRP HRYHU — \ HDW/RGS DQG
UHT XLLH VSHFLDOFDUH + HG® XV SUHVHUYH VIKHP  TRUIXWXUH J HQHUDVRQV § uS: u b Bi86 unHH u38@ o p
By H b ®ESHIHISHo PP ®u2H ®HPSHS ohb SHp [ wRRS§ 2Pdi: S @ UDPEH - | Rnauw: PH

b HAUOG:: 1o P2:uSP2bb®u/ M // a8SHp i Wb  H' u S88u/ HI®BP du:: phu2o & u b b IHSQU®I

WWWey op DR H/ p2y BHI®  HIuy P:pPy 85y / P:) LQFOXGLQJ VIKH LHVWRRP V DQG SDUNLQJ
®RW6P RNHW FDQ WIDQG RXWIGH Rl VKH JDWRQ WKH ViK' 6\ WHHW( DWAWMGHZ DOX

WWYWW & @ a8 ! uhp2Sbu: S2u  HS® i p® RQ 0 DQDVHH 9 LA H J IRXQGV LQFXGLQJ VKH LHMAWRRP V
DQG SDWNIQJ ®RWH[ FHSW RUXW LQ WH@J IRXV FHUHP RQLHV

WWW  ® 2@ 0: S H/ py BHI® b Hou | PRRP B: ) Z I KH H FHSVIRQ Rl ERWBIG Z DU $ VDE®
IRUGUQN FROWLOHWY/ Z L@EH SURVIGHG RXWGH WH &KXUFK :  LOH LV DARZ HG 1Q IKH &KXUFK IRU
UH@I [RXVFHUHP RQIHVRQO

WWWEpH S2u  HS@ i u®b S o 1 HZu! PERP D:)Z IM WWHH FHSWRQ RI VHWIFH DQIP D& 3HWP XW
UHP DIQ GIDVKHG DAD@AP HV * XHVW P XWWFGIDQ XS DIVIUKHIUSHW

WWYWW\, / p T8y p: @ 8PP DP Hb 8S ®ju: AP2E 2/ 02 HISD I8:)b §P®P D :/ S20du2 ) DIHQRW
SHWP IWHG RQP XVHXP  JURXQGV &DQGBNVIQ EXIEIQI VP XMAEH EDWML SRZ HUHG / MFDQGBV
DUH SHP IWMG RXWIGH EXVWKH P XMAEH FRQVIDIOHG Z I DWGIDW ERI J @W DERYH WH IOQP H
9HQGRWY/P XWADSSURYH WHUHT XISP HQWZ IV 0 9+ 3 DWBIDMAMKLLIV GD\ VIQ DGYDQFH

WWWWVg, ROWDFWAG WP H P XVWWIDUADWBIDWY P LOXVIAV EHIRWIH VKH FHUHP RQ\ DQG HQG E\ FLYIOVZ L@ KW
7KH UIHKHDU/DOLY VFKHGX®IG EHVZ HHQ $0 DQG 30 0 RQGD\ ) UGD\ VKH Z HHN EHIRWH WWKH
Z HGGLQJ 5 HKHDU/DOVP H LV QRWWDQM HUDE B VR VIKH GD\ RI WWKH Z HGGLQJ DQG P XW\EH
FRP SGMWAG
E\ 30 0 9+3 LVQRWDE® VR SLRYIGH D WDIQ ®RFDVIRQ LQ FDWH RI LQF®P HQWZ HDWKHU w S SHupt
RESDU B S§u2uy oL @& hpy Pp) DQG LHFHSVIRQV DIH QRWSHWP IWHG

WWW | \i(H Z HGGLQJ SDUN YHQGRW/ RUJ XHWW LHP DIQ EH\ RQG VKH FROWDFWMG WP H VKH DS SQEDQWZ LaD
EH ELGBIG DWD LDWA RI KRXU SOX\VVD[ GHGXFWAG ILRP  VKHLUVHFXUW GHSRMW7KLY Z LGOEH
SIRDWG IO P LOXVM LOFLHP HOW H| IRU ? P LOXWVRYHUWP H IRULKQQLOJ
P LOXWV? KRXURYHUMP H 7KH = KRXUVHFXUW JXDUG IHH Z LGDOR EH DSSQHG 7KLV IOFOXGHV
FGIDOXS DOG DA@FDW/ EHIQJ WHP RYHG ILRP VKH SDINIQJ RWE\ VIKH HOG RI ViKH FROWDFVIAG P H ||
VHEXUW DQG WIDII DUH XQDE® VR WD\ SDWWiIKH FROWDFWAG VIP H D@@SHU/RQV Z L@EH DWHG VR
YDFDW VIKH SUHP LVHV DQG DQ\ FDW/ BHIVE HKLOG Z LAOUHP DLQ XQWOWH QH[ WE XVLOHW GD\

VWWYWW\ 9 + 3 GRHV QRWI XDUDQWAH H FOOMYIW RI VIKH | DFLAOW GXUQJ HI XMUKRXW :  HGGLQJ V VFKHGXBIG

GXUQJ HIXD@UP XWHXP KRXW D@EXLGBLQIV H[ KIEIW DQG RSHQ VSDFH Z LUHP DLQ RSHQ VIR VIKH
SXEQF DQG RQO® WKH WHT XHWHG QRFDVIRQ IRUH[ DP S® VKH &KXWK Z LOEH IHWHUWYHG IRU

H[ FOXMYYH XWVH GXUQJ VKH FRQWDFWAG P H @ HGGLQJ V WWKHGX®IG DIVMUKRXUY/ D@EXLEGBLQIV Z LKDEH
FARWHG DQG BRFNHG GXUQJ VKH FROQWDFWAG WP H H[ FHSW RUWKH WLHT XHWHG GRFDVIRQ

WYWW, PH U hu ® 2 ( %HIRWH\ RX KILH RXWIGH YHQGRU/ \ RX DUH LHT XLLHG VR QRVU\ Wi DQG P XW
GLVF®RVH DYHQGRUWHT XLLHP HOW HBIFVUFDORXVIW VSDFH QHHGV DFFHWELOW VR VKH VSDFH HVEE
0 DQDWAH 9 L@DJ H FDQQRW DFLAVIDVIA FHWDLO UHT XHWW DQG KDV VIKH UJ KWVR UHIXVH YHQGRW Z KR QHHG
FHUDLQ DGGIVIRQDODFFRP P RGDVIRQV $Q\ SD\ P HQWR RXWLGH YHQGRUY LV VIKH UHQWALR/
UHVSRQMELOW 0 DQDWAH 9 LA H Z LAQRWQHI RUDVIA RUP DNH DUDQJ HP HQW RQ \ RXUEHKD® 9 HQGRU/
FDQORWHWXS SURUVR ViKH LHQVIDOSHURG DQG P XWWFRP SOMA FBIDQ XS DQG EH RIl ViKH SLIRSHUN E\
ViKH HQG RI ViKH LHQVDOSHURG 7Z R Z HHNV SURUVR VKH HYHQWD@YHQGRUY/ P XVWXEP LMD FHUWAL LFDVMA
Rl QDELAW QDP 1QJ 0 DQDWAH 9 LaDJ H + MRUFDOS DIN 0 DQDVIAH & RXQW &BIN RI & LLFXIWE RXUMDQG
&RP SWR@U DQG ) UHQGV RI 0 DQDVIH 9 LI H , QF DV DGGIMRQD@ LOVXHG ) RRG YHQGRW/ P X\WDOR
SWRYIGH D FHUMLFDVA RI KHD®K ) DIOXUH VR VXEP IWKHVH GRFXP HQW Z LAUHVXAOMQ EHIQJ KUDHG
DZ D\ GD\ RI

WWW HFRIDMQJ RFFXS\ 1QJ VIKH LHDG\ LRRP V VHDVIQJ J XHWV HVEE LV RQO DAMRZ HG RQ VIKH GD\ RI VKH
Z HGGLQJ Z IVKLQ WMH FRQWDFWAG ViP H HYHQ Ul 0 9+ 3 LVRSHQ VR VIKH SXEQF GXUQJ WKH HYHQW
' HFRWDWRJ LV QRWD@RZ HG GXUQJ ViKH LHKHDW/DO

VWWWWW7 HOW FDQRSIHV HVE DUH QRWDARZ HG RQ 0 9+ 3 J LIRXQGV



5 X®WVDQG5 HI XOMERQV ronods

WYYW\O HK LF®V DIH QRWD@RZ HG VIR EH GUYHQ DQ\ Z KHWH RQ SIRSHWV H[ FHSW RUWKH SDINLQJ GRW3 DINLQJ
RQ WK 6WWHHW DWMRUXQM®DGLQJ ®RDGLQJ DWMGH J DVIAV LV QRWSHWP WG

VWWW Q VKH HYHQWRI H[ WHP H Z HDVKHURUD MWW GHF@WHG HP HW HQF\ 0 9+ 3 Z IVKKRGBV VKH WJ KW
VR P RYH RUFDQFHOVFK HGX®IG HYHQW RUWHQVIDY | ViKH HYHQWRU UHQVIDOFDQQRWE H
WIHVFKHGX®IG D@IXQGV Z LAEH UHXUDHG LOQFXXGLQJ GHSRVW

VWWYVYWO0 9+ 3 DWXP HV QR UIHVSROUELIW IRURW VKHIWRUGDP DJ H VR HT XISP HQWO DQDWAH & RXQW
+ IWRUFDO&RP P MRQ DQG 0 9+ 3 DUH QRWHVSRQME B |RUHT XLSP HQWRUS HU/RQDOMHP V GHl W
$IMU  GD\V IMAP VAIWEHKLQG P D\ EH GLVSRWHG Rl

WWW /485 H Su2u:/ Bl 2:P//®PDHIER i ®us 25H : DQG IRUMHUSWRSHUHP RYDO
Z IM1Q VKH FROWDFWIG P H 7KH 0 9+ 3 3 LOWAUHVAERDLG RIIHWY GHFRUIDWQJ LGHDVWDAP HHWW
SUHVHIYDARQ WIDQGDLEV 3 BIDVH IHHA UHH VR VKDUH DQ\ Z HGGLQJ SKRVRVIRUO 9+ 3B/P DINHMQJ DQG
VRFIDCP HGID SXUSRWHV

WWWAS) 1) Seap: thp:) SH)P § hp2u®i Bu:) 2 HAu2/ Hi HStb @Sy SPhp By SHI2S6y So  H!
P: H® VR GHFRUDW WH EXIGBIQI V $ MBI IKQOHW DUH QRWSHP WMG ' R QRS ®i DQ\ WSH RI SDSHWY
VDEGFARKV RUIQIRPP DARQ RQWR DQ\ Rl VIKH EXLABIQ] V RURWHUMAK VY UHY $ FFHSVIDE®! Z D\ VVIR VHEXUH
GHFRUDMRQV IQFOXGH UEERQV IXEEHUEDQGV Z IDSSHG IRWDCY ILH RUIGRWDOMSH

VWWYWa @ Hop pngu/ b 1S! PIPuHI2u: @160 p2 S ®@dhp/ & H Su H/ p2y BHI® P HZu

' PHRP D: "GXHVR WCH W R SHWIQIHWIMRQ ) RUDCDUDQI HP HOW DQG GHFRUMRQVP XW\FRQVIM/\RI
DUALLELDOV QWHWE. SOWE IOI HVF 12 HYDOG P DWIUDY $ WAIIEIDO®RZ HUSHVBOYP D\ EH XVHG 1O VKH

&KXUFK EXWP XMWAEH VZ HSWKS IR@RZ 1QJ W(H FHUHP RQ\ E\ WH UHQWCSDWV 7KH & RXUNVDUG LV
DFFHSVBRE G IRUEXEEGIV RUWKURZ 1QJ RI ELGVHHG 1 R UFH IVD@RZ HG

I RXWIGH VDE®HV FKDLWY | XWIWMKWIH HW DUH EURXJ KWOQVR VKH EXLGBLQIV SOWIF [HAVRUWKEEHU
EDWHVP XWMEH SMFHG XQGHUVKHP VR SURVHFWWKH VDE BV | XWRLKILQJI V DQG IBRRY/ $ @GHQYHUHY
WW_WS DQG WHP RYDORI IMAP VP XFK EH FRP SGIWAG Z WKLQ VKH FROWDFWAG VIP H

y HS ® D Hu/pi : 2 Hu2iP2 b@p D:.' XHVRSRWE® LONY D@GHFRUMRQVP XMEH
KXQJ ILRP  S@FHVVIKDWDUH Z IMKIQ DUP B/UHDFK 3 URIHWMRQDOGHFRUIDVRLY/ Z KR FDQ SWRYIGH SWRRI Rl
LOVXUDQFH LQ DGYDQFH Z L@EH DARZ HG VR XVH @GGHW VR GHFRUDW 7KH FHUAILEDW Rl LQVXWDQFH P X\W
UHIHUHQFH 0 DQDVMH 9 LA H + IWRUFDOS DUN 0 DQDWAH &RXQW + IMRUEDC&RP P DRQ ,QF 0 DQDWH
&RXQW &®IN Rl WH &LUFXIVME RXWADQG &RP SWRIU DQG VIKH &IW RI %4DGHQVRQ DV DGGIMRQD®D LQVXUHG

3 IRIHVMRQDOGHFRIDRLY/ Z LAOIQFXUDO\ DWRFLDWG H SHQVH DQG P X\WW\Z RUN Z VK 0 DQDWAH 9 LG H \WR | VR
HOVXUH VKDWGHFRUDMRQV Z L@QRVWKDIP  EXLABIQT V RUWH WHHY @QGVFDSH

WWWWY Hy huiP2 BP2u S ® ulPH § p H VXFK DVWKH SIDQR RUDQ SXGIWELEG 1@MIV DQG
WIDQFKLRQV 6 SHFLDOWHT XHWW VR KDYH VRP HVIKIQJ P RYHG P XVWEH VXEP IWHG VR 0 9+ 3 LQ
DGYDQFH RI VKH VFKHGX®IG HYHQW6 RP H UHT XHWW FDQQRWEH J LDQWG GXH VR VIKH ] H RUFRQGIMIRQ
RI VKH REMIFW-+ DQGQQJ RI DU DFW Z LAUHVXAOMOQ VKH BRW RI VIKH VHEXUW GHSRMWDQG P D\ EH
VXE MIFWR DGGIMIRQDOFK DU HV | RUFRQVHUYDARQ

VWYWR ¢®So S ®:/ u8Sophy HRUS 2SHp : 85  Hi u2uy hu® 2SdHi2u®. 0 DQDWH 9L H
+ IWRUEDCB DUN IV GHFRUDWAG |RUVKH KRAGD\ VILRP DIRXQG 1 RYHP EHU. VR -DOXDY 2 WHU
HYHQW WKURXJ KRXVWH \ HDUP D\ DR | HDWUH VS HFLDOGHFRUDMRQVRQ D VP DAUMFD®

WWWWV 3 K RvRJ LDSKV DUH DA@RZ HG LQ DA@RI VKH 0 9+ 3 EXIABIQIV VXFK DVVIKH &KXUFK & RXUKRXVH
6FKRR&RXVH RUBWHSKHQV + RXVH 7R HQVXUH VIKH VDIHW RI VKH EXLGBLOJ V DQG DWALDFW D WD |
P HP EHUP XWEH SUHVHOWGXUQJ VKH SKRVRI LDSK\ VHWIRQ 3 BDVH DGYIVH DWMP H RI ERRNLQJ
Z KIFK EXLGBLOJI VVKRX@ EH RSHOHG IRUSKRVRI WDSKYV | VKH Z HGGLOJ SKRVRJ LIDSKHUS @OV VR X\H
VKH SKRVRJ LDSKV IRUFRP P HUFLDORUSIRP RURQDOS XUSRVHV WKH\ P° XVWFRQVDFWO DQDVIAH 9 LD H
DI 1Q DGYDQFH RI VKH VFKHGX®IG HYHOWVR FRP SGMWH DQG WJ Q VKH QHFHWDU SDSHZ RWN DQG
SD\ VIKH DSSURS UDWA | HH

WWWWVW, 4 SIDQR 1Q WH &KXUFK LV VIKQHG Z KHQ SRME® KRZ HYHU DSSQFDQW FDQ KDYH MMKQHG SURU
VR VHIUZ HGGLQJ DWKHLURZ Q H SHQWH

WWWW\g p sS@iHG P XME LV SIRKIE WG

WVYVYW$ SS@FDQW DUIH LHVSROQME® IRUFBIDQXS RI DQ\ I DFLAW XVHG DQG IRUVKH FRWARI LHS DLW/ IRUDQ\
GDP DJHVWDWP D\ RFFXUDV D LHVXO\RI VIKHLWUDFYIVIHV $ @J DIEDIH P XWMEH GLVSRWHG RI 1IQ VKH
SWIRSHUFRQWIQHWY ' R QRWF@P E RQ RXVERRUH[ KIEIW WHHV HW DQG GR QRWKDQG® REMIFW RU
DUMDFW 1Q VKH EXL@GLQJ V RURQ J IRXQGV &KLGBUHQ P XWAMEH FRRVHO VXSHWIVHG E\ DQ DGXMDWDMD
VIP HV 7KH VHFXUW GHSRVWZ LOQRWEH LHWKWHG DQG DGGIMIRQDAIHHV P D\ EH FKDUW HG
GHSHQGLQJ RQ WKKH FRW\RI LHSDLLY/

WWWW\g @F DQFHEDVIRQV P XWMEH P DGHDP LQIP XP RI VKLW GD\ V SURUVR VKH LHKHDUW/DOGDWM LQ

RUSHUVR LHFHLYH D LHIXQG P LOXVDQ\ V[ HV IHP IMMG VR VIKH WDV DQG D FDQFH@VRQ | HH
( YHQW QRWSDIG LQ IX@E\ VKLV GD\ V SURUZ L@EH FDQFH@G DQG DQ\ ERRNLQJ IHHV SDIG Z L@

EHWHIXQGHG P LOXVVKH GHSRVWDQG DQ\ VIO[ HV ULHP WG VR VIKH WIDVIA
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6R VKDWMKHWH LV QR FRQIXMRQ DERXWA RXUO DQDVWH 9 LADJ H + DARUFDO3 DIN 8 VH & RQWDFW SGIDWH
WHDG VKH IR@RZ 1QJ

7KH FROWDFWWMS XMWAV VIKDWL RX DUH DA@RZ HG P LOXVHV KRXW ITRUVKH LHKHDWDODQG

VIKUHH KRXW IRU\ RXUZ HGGLQJ 5 HKHDUDQY P XWWIDNH SFH 0 RQGD\ ?) UGD\ EHVZ HHQ $0
DQG 30 7P HP XWMEHWUFV® REVHUYHG GXH VR VIKH S@QQLQJ RI WiDII VIP H DQG VHFXUW

5 HKHDU/DOWP H LV QRWADQMV HUDE ®1 VR VKH GD\ RI VIKH Z HGGLQJ

$VDQH DP S® U \ RXUWHKHDUWDOL DW 30 VKHJDWAVVR VKH SDINLQJ RRWZ LKODEH RSHQ DQG VIKH

&KXUWFK Z LEH DYDIME ®1 [ WRP 30 VR 30 <RXUSDW Z L@QHHG VR H[ WWH &KXUWFK DQG D@
FDU/ YDFDVWA VKH SDINIQJ RWE\ 30 DWZ KIFK VIP H IKH J DVAV VR VIKH SDINLQJ BRWZ LKDE H GRFNHG

I \ RXUFROWDFWAG WP H IRUVKH Z HGGLQJ XQVIWRP 30 VR 30 WDII Z LAOXQMRFN IKH J DVIAV VR
VIKH SDINLQJ GRRWDQG VKH GRRW VR VIKH &KXUWFK DW 30 7KH J DVIAV VR VKH SDINIQJ RRWZ LAOEH GRFNHG
DW 30 DQG Z H Z L®H SHFWD@FDW/ LQ \ RXUSDUWN VIR KDYH H[ IMAG VIKH J LRXQGV : H FDQQRW®DYH
VIKH P XVHXP  JWIRXQGV RSHQ Z IMKRXWWKH SWIHWHQFH RI WiDI 1 DQG D VHFXUW J XDUWs DQG VKH\ Z LGEH
VFKHGX®IG VR BIDYH DW 30

3 BIDVH QRVIA VKDWO DQDVIAH 9 LA H + DVRUFDOS DINE/ SDINIQJ GRWLY J DVIAG | DAFDWY KDYH QRWE HHQ

WHP RYHG ILRP VKH SDINIQJ BRWE\ VKH HQG RI \ RXUFRQWDFWMG VIP H VKLY Z LAUHVXOMQ VIKH RW R

VIKH VHFXUW GHS RUMDQG DEFDWY Z LAUHP DLQ XQWUOVIKH QH[ WEXVIQHW GD\ $ GGIMIRQDGD D@D

P DVIHUDY LHQWAG ILRP D FRQWDFWAG YHQGRU VXFK DV GHFRUIDVMRQV VIDE BV DQG FKDLLY P XVWEH

WHP RYHG E\ VKH HQG RI \ RXUFRQWDFWAG WP H ( TXLSP HOWMKRX@B QRWEH BIWRQ RXUJ LRXQGV

RYHUQLIKWO 9+ 3 LV QRWHVSRQME B | RUYHKLF®IV RUP  DVIAUDY Gl WRYHUQLI KW

<RX DWH LHVSRQME ®f IRUWKH DFVIRQV RI \ RXUJ XHVW DQG YHQGRUY/ 3 IRSHUDWILH LQFOXGLQJ VKRHV

P XWEH Z RUW E\ D@SDWIHV DAWDAMP HV <RX Z LGEH ELGHG |IRUVKRWH Z KR WHP DIQ EH\ RQG ViKH

FRQWDFWAG VIP H DWD LDV RI KRXU 7KLVZ LGEH SIRIDMG 1Q P LOXWA LOFLHP HQW H[

IRUKQQIQJ ? P LOXWAVRYHUMP H IRUKQQIQJ P LOXWAV? KRXURYHUMP H 7KH
KRXUVHFXUW J XDUG IHH Z LGDOR EH DSS@HG 7KH DP RXQWZ LGDEH GHGXFWAG ILRP \ RXU

VHFXUW GHSRMW<RX Z LGDGGIMRQDA EH UHVSRQME®! | RUIXWKHUIHHV VIKDWH] FHHG VIKH

VHFXUW GHSRMW
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