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HOP HOW R, QGDQ GDQFH WDWHQKDQFH DUNAN  FUHDWYIW
DQG SHURWP DOFH W@ 7KLY BQ WBQEQ! FRADERIDWRQ
EUQIV FXGXWDOQVSILDWRQ DQG DUNME LOORYDWRQ \R \MH
1 XWUWDFNHU FUHDWQJ DQ LQVSLUQ) GIDWIQ) H SHUHQFH
Z KL FHOIEEWDWY \WH SRZ HURI GDQFH \R FRQQHPWADGIMRQY
DQG FRP P XQWHV

2 EHUDQ 2 FVREHU
2 EHUDQ & RQBFWP SLRYLVDWRQ & RGFWYH 2 &,&

) D@& RQWFWP SURYIVDWRQ - DP Z IM{ J XHVMDUNAAL LFD
3 RUDYID

&RP HMRIQ 2 &,& IRNV IRUD Z HHNHQG Rl GDQFIQJ ) UGD\
HYHQLQI DQG D@GD\ 6 DWLED:

) RUP RUH LQIRWP DWRQ FRQWFW

RELHFROWDFWIP \V# J P DLOFRP

1HZ $@&DQ\ 2 FVREHU

) D@ RUNVKRS 1 HZ 9IVIRQ' DQFH &RP SDO\

(OWSGY ' DOFHW DIHV ~ WURXJK DGXQV

: RUWVKRS LQFOGH VWOV VXFK DV D] ]  EDTBIW

FRQMP SRWDUY DQG KIS KRS

' DQFHWY/ Z LOKDYH \MH RSSRUMQIW VR DXGMRQ IRUD 6 \WGHQW
* XHWS UNAWSRWQ RXU) DOVKRZ K5 ( 752 63( &7,9( ,9

q &HOEWDWY \HDWRI 1HZ 9IMRQ' DQFH&RP SDQ\y
INQI SOFH 6 DWLED\ 2 FREHU W

$XIXVW
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&QD

&ROP EXV

6 VBDUAQJ $ XIXVW WK

&ROP EXV_7KIRVWDQH : HVWS$ IUFDQ ' DQFH . QUMMM
<RXW $ UV ( QUFKP HQWB URJ LDP

7KIRAWDQH : HW\S IUEDQ' DQFH , QMW Z DV IRXQGHG
\ HDW DJR R LOWRGXFH HQKDQFH DQG HQFRXUDI H

WDGIMRQDOZ HWAS IUFDQ GDQFH P XVIE DQG VRQJ
2 XU&RP P XQW & @WHV | RUFKLEGHQ DI HV \W

( YHU 6 DMUED\
\ HDLY DUIYHDW DP FOW WBUWV DP
\HDY/ DUIYHDW DP FOW WBUW DP

$ XAV HYHU 7 XHVGD\ SP SP
$ QFOVWHV KHG DWF KH + DMARUE / LOFR@ 7 KHDWH (
/| RQU 6W WGIRRU

&LOFLOQDW. 2 +
& XOXDOFHQWURI ,QGLD
' DOFHV RI .QGID & ®VVHV ) D@4 XDUMU $ XIXVW U5
' HFHP EHU WK ,Q 3 HWRQ DQG 2 QIH FOWHV
<HDUWRXQG HQUR@ HQW

+RSHZ HO6 G & LOFIQQDW 2 +
(P DO
3 KRQH

YD HW $ GXAODQG 2 SHQ & MVWHV & RQWOXH

KWBY ZZZ EDTBMP HWRW DFDGHP \ DGXMDQG RSHQ
FOWHV

6 HSWP EHU 0 D\

D@ HW6 \XGLRV 0 RXQWO HUDRQ $ YHOXH

2 XUGLRS LQ FOVVHV DWH | RUWH FDVXDOGDUHUDQG RU

| VQHVV HOWXVIDVW:  H KDYH RITHUQI V LQ YDURXV GDQFH
VWOV |RUWHQV DGXAV DQG VHQLRY/ Z KR G @NH D P RUH
UHD] HG VWXGLR HQYLLRQP HQWDV Z HEDDV | MPHVW FOWWHV
IRUWRVH GRRNLQJ VR Z RN XS D VZ HDW& @WHV Z LD
FROWOXH WIRXJ K DA Z LOMU DQG VSUQJ Z LW D) D@
%HDN ILRP 1 RYHP EHU DQG : LOWAUYLHDN
ILRP ' HFHP EHU - DOXDU
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&Q@ 2 QIRIQJ

&RAP EXV 2 +
YW HW DQFH$ FDGHP \ SHIMWDMRQ12: 23( 1
YO@N HW DQFH $FDGP \ 0 VOHIURQ$YH &RAP EXV 2 +

5 HIMMU\ RXU\ RXQ) GDGRH IRUD VSRADWKH %DM HW DOFH
$FDGHP \ DQG H SHUHQFH KRZ GDQFH FDQ SRVMYHO P SDRWDO
DUDV R D\ RXQJ SHYRQV @H

&ROP EXV
(BXOH' DFH&R 2 SHQ&RP SDQ &V V

2 SHQ&RP SDQ\ &DW 7IENHW

2 XU2 SHQ&RP SDQ. & DW Z HBRP HV P RYHY R DOBY I \R
WDIQ VZ HDWDQG FUHDWM \RI HWIHU (Y i FOV WXSSRW RXU
P MMRQ W EUQ) DFFHVWIE®! GDQFH HEXFDMRQ DQG SHURWP DQFHV
\R XQGHYWHYHG FRP P XQUAV

: KDWR H SHFAW

* XIGHGZ DWP XS DQG \WFKQTXH Z W , Q8 XOH FRP SDQ

P HP EHY

2 WICDOFKRIRIWDSK\ 1Q D VXSSRMYH KLIK HQHU\ VSDFH
& RQUHAIRQ Z WK D FRP P XQUW \WDWEHDHY N GDQRH LV IRU
HYHY RQH

$XIXWW $0

$XIXWW $0

6 HS\WMP HEHU $0

6 HS\WP HEHU $0

2 AREHU $0

2 AREHU $0

1 RYHP EHU $0

' HRHP EHU $0

(P DO
. HEVIM
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$ XGIMRQV

6 KDNHU+ HJI KW

2 KIR & RQWMP SRUDY D@V VHHNLQ) DSSAFDWRQV |IRUD

P D® GDQFHUIRULP P HGAIDW KILH 2 KIR & RQMP SRIDY YW
YDOHV AYHWW DQG HQFRXUDI HV DOSWR HV \RCD® WDICHG
AOFHY W DSSO® 0 XWWKDYH H SHUHQF HQ ED@WSDNHUQ)
DQG FRQMP SRIDY GDQFH 2 KIR & RQMP SRIDY D@MRIIHY SDIG
WH),&$ : RUINHY &RP SHQYDIRQ 8 GHP S® P HOVF R SDQ
FOWHV VKRH D@Z DQFH DQG SK\ VIFDONHIDS\ \WURXI K \KH
&BIYHDQG &MIF 5 HRFDIRQ DWIMBIGHH LV DY RDE®

+2: 72 $33/<

, QMUHVMG CDQFHLY VKRX@ HP DICD@KH IRGRZ IQ) P DIMUDY IRU
FROGHIDWRQ

&XUHQAHVXP 1

+ HDGVKRW

' DQFH SKRWR

<RX7 XEH RU9 IP HR @N VKRZ 1Q) GDQF WV DEIOWHY P HQ SBDV H
IQFGGH IRRBUH R SDUGHUQ)

6 XEP MMRQ GHDGIH $6$3 $ SSTFDUWRQY Z IQEH UHYIHZ HGRQD
IWYANFRP H IIAWHYH EDVY

3 BDVH VHQG \R VHQG VXEP WIRQV W IQR# RFEDGMRU

/HH5G 6 KDNHU+W _2 + 777 REEDBMRU
$GD 6DWUGED 1RYHP EHU 218 &DP SXV 0 RQGD
- DQXDU 218 &DP SXV 6DMUED. ) HELKDU

218 &DP SXV

2 KIR 1 RUKHWQ 8 QLYHWW 7 DBIQNDZ DBV DUH DYDIDE®! IRU

AXGHQW Z KR P IQRUIQ GDQFH 7R EH FROVGHIHG DQ DXQMRQ
DQG RUQMYILZ IV UHTXILHG 3 UHSDUH D VKRWEDQRH QR BQIHU
\WDQ\ER P IQAMV \KDWEHP ROMDW \ RXUWF IITXH P XV FE W
DQG SKUMQJ IQGDQFH 7KV P D\ EHED@®WIA ] P RGHD \BIS RU

DQ RWHUMMBI GHSHQEQ) RQ\ RXUMDIQQ) DQGH SHIHQAH 7KH
FKRUHRIWDSK\ P D\ EH\ RXURZ QRUVRP HRQH H' 1Y/

$ YOHRRK W WHMP Z LQEH SURVIGHG |RU\ RXUDXGMRQ

3 IRHWIRQDAEDQAH DWUH IV H SHAMG GRIAGY WKW ED@®W
VISSHY HW

7KHH Z 1QEH D GOQFH FD@BIGE\ RCH R RXUIQV WX RW/
KWBY 777 ROX HGX DEDGHP FV GDOFH

GDQEHEF ROX HGX
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6 SDFH 5 HOWIO

& GIYHDQG
,QBW DQFH 7KHDAH
7KH( WYDUI DWKH 3 YRV HOMUIRUS W DQFH ([ SIHWRQ

: W 6 W &EGYHDQG 2 +
( P DOQBW,QR RU( P DIOQBWS HMY

W[ WRUFD@®

VT IHHWR FROQYHME®! VSDFH VXMUE®! IRUV XAR RUHYHQWNV
UWHQEO+ LIK FHAV COWWDAD KWUHY WRRP V NN KICHWH GXQIH
VRXQGM WP P IUIRY
7\SHR IGRUQ) VSWXQJ 0 Db\
6 \WAR j; ]
6 \WAR I; ]
6 \WMAR FRPEICHG  |; ]
&DSDAW DSSWR IP DO

&ROP EXV
- FOP &HQWH IRUWH $ UV

BR+XG &DP SXV/ RFDIRQ6\WAR 5 HQBY 7 KUHH WYARY DYDIOE®! Z W QDXWUDOD KWDQG Y IEMDMRQ
VSIXQJ 0 DB\ IGRUQ) P RXQMG EDUHV ECHWRIK HTXISSHGV SDN BV RQGV \ \HA/ DP S®I SDINQJ
FRIHH VKRS GRZ QABLLY ( P DO LQTXLLH DERXW.DMV DQG DYDLOELDN

3QQ&IW 8: //'"3$1&( 678" 2
* UvHW DP DV 5 RFKH

1 &KI@RKHE6W3 DIQ&IW 2 +
3KRQH
. HEVIM
(PDO
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<RXQIV\RZ Q

DWW HAMO 5 HVHIH

© HFXUHQW KDYH\E R GDGHWKLS RSHAQIV < $ UMME ' LWHFVRUDQG 0 DQDILQU ' LWHFVRU

$ TXIENRYHWILZ RI HDFK LRGI

o SUNMME' WHRRU< : L@BDG 1 XWDFNHUDXGURQY 1Q OW $ XIXWDQG I XIGH \WH FRP SDQ. 1OR W
OGP DN  \WWVDVRQ ) XQRE GHVFUSURQ DWIFKHG

. 0DODIIQ] ' WHARU< 2 YHYHHV \WH RU DQ] DURQDADQG RSHIMRQDOVEHR % 5 HUH RSHQW
FDQACDWV IURP D UDQIH R EDFNJUIRXQGV LQFOAQ] \WRVH Z W VARQ) QRQSUR WBDGHWKIS H SHUHQF H
DQG DQ IQMIHVNQ \WH DWW HYHQ Z MRX\WD CDQF HEDFNI URXQG ) X@IRE GHV ASMRQ DWIF KIG

, QMUHVAMG FDQACDMV FDQ UHDFK RAWALHA® \R P H DWAWR HULID# J P DIOFRP

7RBICR 8**0.3, 2 &1* ) &3( * 7 7ROICRYDBWY F XIHQ®
VHHNQJ D P DBl GDQFHUIRUWH V IBVRQ &RP SDQ
FRMDAW  Z HH\WV IXOWP H SDIG SRVMRQ

7RODWOP RH SGDVH YMWYHDUMRGICR FRPFRP SDO\
GOQFHY

KWBV ZZ7Z IDFHERRNFRP VKDIHS  QWKYGZR"
PIEHWG ZZ: U

[ RXIWI@ . <

& D@ RU&HWILHG' DQFH ( GXFDWRU * XHWN) DWMIFOWHY 5 HVIGHOQFLHYV ) XWUH 2 SSRUMOQMHY
7KH<RX\W 3HURUP 1Q] $ W 6 FKRRO

[ RAIW@ . <

KWBY GRFVIRRIBGIFRP GRFXP HOWG 7 ME- =\- 7X (V\DVESUDH QW D9 =FHJIW
XVS VKDU]
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& RQIHUIHOFHV

$EXTXHIXH 10

7KXWGD 6HSWPEHU  6XQGD\ 6HSWP EHU
1 DWRQDO DQFH ( GXFDMRQ 2 W DQ DMRQ 1 ( 2

3 UH FRQHUHQRH IQMQUYHV 7KXWED, 6 HS\WP EHU

$ EXTXHIXH & RQHQIRQ & HOMU_$ EXTXHIXH 10
0 HP EHUDQG 1 RQ 0 HP EHUS DMV $ YDIDE®!

' DOFH 7 HDFKHU& RQIHIHOFH

& D@ RU6 XEP WMMRQV

7 RBIGR DM SURXG R DQCRXGQRH IW IIMHYHU:  IOMU: RNV
&KRUHRJ UDSKIF & RP SHIMRQ LOYMZI HP HJIQ) F IRUHRI UDSKHY
IURP  D@EDQRH JHQUHV \R FUDIM QHZ Z RUN DBQIV @&H RXU
SURHWIRQDOFRP SDQ. GDQFHWY/

7KION\ RX FRXG EHRGHR WHP " $ SSTF IIRQV DUH RSHQ QRZ
\KURXIK 6 HS\WP EHU

&RP S\ DSSTHDMRQ UHTXIUHP HQW DQG DAMRCDAQ RUP DURQ
FDQ EH IRXQG DIMYHDWWMRBICR FRP W FRP SHUMIRO
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( GXFDARQ

&ROXXP EXV
Y@M HWQYLMV \ RX VR UHVHYH D GDW IRU7RJHWHU: H' DQFH DQ LOMWDPWYH LQ VFKRRO
SHURWP DQFH GHVLJQHG IRUJWDGHY . R H[ SHUHQFH WH DUADQG DWGMELVP Rl EDEBIW

3 HURWP DQFH + LI K@ KW
. 3HURWP HGE\ %DM HW KLIK® VNG SURIHWIRQDOGDQFHY/ DI HV
« 5 HSHURLH KL K@ KW DQG QHZ FKRUHRIWDSK)

./ LYH QDUDWRQ DQG LQFUHDVHG DXGHQFH SDUNFLSDWRQ
. ,OMDPRH4 $ VHWIRQ Z M WH GDQFHLY
« &RP SUHKHOWYH WXG. JXIGH LOFOGHG
/ RIMMEV 3 UFLQJ
. ' XUDMRQ P LOX\WMV
. / RFDARQ %4RXJKWGLLHFD \R \ RXUVFKRRO J\ P DXGMRUXP RUP XGVSXLSRVH LRRP
. &RW VXEVIG] HG B\ JHQHIRXV SWRIWDP  VXSSRUMLY
$ YDIDE®!' DWV
. )D@1RYHPEHU q
. 6SUQ) ODFK q ODWK @g$SuUo
' DWAV IL@TXIEN® GXH \R @P WG DYDIOELON 7R ERRN RUDVN TXHVWRQY LHS® \R WLV HP DIORUFD®

Y@ HW  VHUYHV DV %DM HW VHFRQG FRP SDQ DQG DFW DV D @XQFK SDG | RUGDQFHWY
EHILOQQI WHUSURIHWIRQDOFDUHHY & RP SUVHG Rl KLIK® VNIGBIG GDQFHWY/ DI HV WLV VHFRQG
FRP SDQ\ LV XQTXH 1Q WDWMORWRQD Z RUN GILHRV® Z WY WH P DIQ FRP SDQ 1Q FOW HKHDW/D®Y DQG
RQ W H EXWDOR UHIXOWD JRHV RXWQWR WH FRP P XQW R SHURWP Z KIFK KHS H[ SDQG \WH YIVIELDN
DZ DUHQHW DQG NQRZ ®IGIH RI GDQFH DV D SIRIHWIRQ

3 ®IDVH UNH D P RP HQAIR YIHZ WL EUHI LOWRGXFVRU.YLGHR DERXW/DMMY HW ( GXFDWRQ

SHURWP DQFHV $QG Ll \ RX Z RX@ @H VR NQRZ P RUH DERXW/DMM HW , YH LOFOXGHG D XQTXH
RSSRUMQW R D VBNH D &RN EHKLOG WH VEHOHV Z 1M RXUB HFRQG & RP SDQ\

$ VAFBV
. 6P RQH) RUW VHP IQDOSRWY RGHUR GDQFH DUNMWKDV GIHG DWDJ H $ UARLXP
. ' DQFH KDV EHHQ VKRZ Q R EH DQ [P SRUBQWRROLQ WH 1LJ KWDJ DIQUW
QHXURGHI HQHUIDWYH GIVHDVHV @\H 3 DINQVRQV DQG $ QKHIP HV
+ HUHV D GRRN DWZ K\ + DUSHV %D] DDU
Q&M G, YRILH VWHHWGDQFH EDWBIV VHWIR EIDP D D JHQUH RI SHUFX\WLYH GDQFH
P XVIF _DUH EHFRP 1QJ D SRS FXOXWH L[ WIH 7KH* XDUEDQ
6 DYIRQ* ®YHU &HID 5 RZ ORQ + D@ &DYIQ 5 R\ DO,,, DQGD VBOZ R RWHUQRWEG!
GDQFH DQG SHURWP DQFH EDVHG DUNAN KL K@ KW HLU I DYRUW GDQFH LOVSILHG
I®V 7 7TKH1HZ <RWN7IP HV 6 W®I 0 DJIDJ] ICH
. ) DFHG Z I D SRWWHWHP HQAWWGP S IRWP HUHIILFIHQR FRQVXGBIQNG WSKHQ :  DOK
VRRN XS WS GDQFLQJ DWDJH 7KH* XDUEDQ
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