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2 XUP IMRQ LV VR HUDGLFDVM GRRQHQQHW DQG | RWHU FRQOHPURQ
: H KRW\GRQDWRQ EDVHG JDWHUQIV Z [V DOMXIMAE FDXVHV
ERRN WXGLHV VXSSRUAP HHAQIV DUMMP HHWSV JDP H QLKW
RSHQ P LFV SRWXFNV DQG Z UMRJ Z RUINVKRSV
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) HHIQJIV RI GLVFRQQHPVRQ DUH GHWIP HQYBA@ SRZ HU XO
/ ROHOOHW LV @ONHG VR GHSUIHWIRQ UHWBIW VBIHS DQG

LP SDILHG P P XQIW W/ ViKH QXP EHURQH UWN | DFVRUIRU
VXLFLGH DQG Z RUHQV SUHH[ MAQJ FRQGIMRQV @NH FKLRQLF
SDLQ DQG KHDUAGLVHDVH 3HRS® VXITHUQJ 1LRP  GRQHQQHW DLH
P RUH NHO VR ULHVXLQ VR GRP HWIF DEXVH DQG XVH DGGLFVIYH
VXEWDQFH  HYHQ DI VMUDQ H[ WAQGHG SHURG RI LHFRYHU

+ RSHOMQHW WUHW DQG GLVFRQQHFARQ  VKHVH DULH

H[ SHQWYH SWRE®PP V 7KH FRWXV ELARQV LQ P HGLFDOFDWH
DEVHOWDERU [OQWIXVRQDA DMRQ DQG WDJLFD@® RWMDYHV

' U 7KRP DV-QVHO QHXLR®RJ LW UHVHDLFKHU DQG P HQVDO
KHDOK LHIRLP MV H[ SDLOV WMDWERQJ MWARJ LHFRYHU. | LRP
P HQWDODQG HP RURQDOSDLQ LQYROHV IKUHH P SRUMDQW

LQJ UHGIHQW S@FH SHRS® DQG SXUSRVH + XP DQV QHHG D
S@FH VR JR VDIH SHRS®! VR FRQQHFWZ VK DQG LHDVRQ VR
EHQHYH @ H LV P HDQIQJIXO* LRXQGHG ~ SLRJWDP V SLRYIGH
VKHVH VIKUHH VKLQIV 7XUQ WH SDIH R 1 LQG RXWKRZ
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)WRP -XQH 0 D * IRXQGHG ~ SWRYIGHGRYHU | UHH FUHDWYH
JDWHUQIV VR WH SXEQE &UHDWYW SLRP RV H SBRUDMRQ HP SRZ HLP HQW
KHDOQJ H SGRUDMRQ DQG VHD H SUHWIRQ

e UMQJ JWRXSY P HORUKILISY * 6P D@WRWHRI SRHWI ERRNV

e 2SHQP LRV SHURWP DQFHDUNM JDE DUNVDQG KDQGFLDI WG
o B6VRU WA HYHQW JRRGVP DGHE\ SDWRQV

o 0 DNHUVVSDFH DUNFODWHV e $UAYDQ | DILY IKDWHQFRXDIH
e /RFDOFRP P XQW P XD HOWHSUHOHXUKLS
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-Q RXUINLM HDU SDWRQV KRWMG RYHU JDWHUQJV IRFXVHG RQ Z HApHW
7KHVH JWIRXSV FROWOXH VR EUQJ VRADOVXSSRUADQG P LOGI X@HW HGXFDWRQ
VR WRWH Z KR Z RX@ RWHWZ IMH EH XQDE®1 VR DI | RUG WKHP

e $GGIPMRQ LHFRYHU VXSSRUN o G6RXQGKHDOQUYV GUKP FLF®N
o 0 HGMMRQ WHHHQW SWIDPWFH  *  * HQGHUVSHFL LF SHHUVXSSRUN
* %RG ZRW \WQVRQ LHBDWH o 6XEMG] HGIQGIYIGXDO JURXS

e 3HUWRQDQILRZ WK Z RUNVKRSV FRXQVHIQJ VHWIRQV | RUWRWH

o $XWP VRADOP HHXSV 1Q QHHG

7KLV ID@* (RXQGHG  Z L@KH®S 3KRHQ + RXVH 5 HFRYHU KRWADQ RXVBDAWHQW
SWRIWDP |RUP HQ LHFRYHUQJ ILRP DGGIFMRQ $MGHILRP P HQUDXOKHDMIK
VHUEHV Z H Z L@SLRYIGH KHVH P HQ Z WK | UHH VRIGMAHN HGXFDWRQDO

Z RUIWKRSV DQG HP S®\ P HOWRSSRUMQMHV
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3DARQVRI * (RXQGHG  VWHQIWKHQ WKHLUVHQWH RI FRQOHPURQ VR RFDO
FRP P XQMHV URXJK RXWHDFK DQG UHVRXUFH VKDUQJ

e SHRAREXWQI TUHQGWKILS SRVIXH\V e 211 VMW FRP P XQW JDUWGHQ

e +RAGD JDWHUQIVIRUD® QDWLH KINHV DQG YROXQWHUQJ
° $QOXDO LQWU) HMYDOXQGDMVHU  * 1 RQSURIMSDUAHUKLSY WDW
o &M®RWIQJ VZ DSVIRUDGXOV LQ QHHG EHQHI IWSRSX@MRQV P RWV

e ) HH QHLIKERWKRRG GIQGIQI CELDU YX@HWDE®! VR VROMRQ DQG

e ' RQDWRQ EDVHG FR Z RUINQJ VSDFH P HQUDXOKHD@IK FUMY
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7KH [ LUMHYHQW-DWAQGHG DW LIRXQGHG ~ KDSSHQHG VR EH D 7KDQNVILYLQ) SRWXFN
6LOFH—-Z DVQHZ VR $ U] RQD —GLGQ WKDYH P DQ\ VRFLDOFRQQHFVIRQV —Z DV

P P HGLDVHO GLDZ Q VR VKH LOFOXMLYH HQHW\ DQG WDUMG VKRZ LQJ XS LHI XU
VR P RUH JLRXSV LQFOXGLQJ D FDW VKDWKHGHG Z VK UHIDVIRQVKLSY —YH
GHYHIRSHG ERQGV Z IWK D KDQGI XORI UHI XMUDWAQGHHV DQG FROVMGHUWHP  1UHQGY
4 VKHUH V VRP HVKLQJ —@RYH DERXWF LRXQGHG LWV VKDVWWKH\ DFFHSWHYHU RQH
[LRP DGEDFNJURXQGV DQG Z DAV RI @I H
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$ 1UHQG LOQYIWIG P HVR * LIRXQGHG ~ Z KHQ—Z DV VAKJJAQJ Z MK JUHI DIVMUWH HQG
Rl D VHURXV LHOMRQWKLS —KDYH D KIWRU. Rl GHSUHWIRQ DQG | HOWAXFN LQ D
SDWHUQ Rl VROWVIRQ DQG QXP EQHW 6KRZ LQJ XS VR*  Z DV VKH DEVRO\\M
EHWWKLQJ VIKDWFRXGE YH KDSSHQHG —P HWIX\ V Z KR @XJKHG GXUQJ KDUG WP HV
DQG VDXJKWP HRI VKHDFLRQ\ P IRU+2 3( KR@ RQ SDIQ HQGV 7KH JURXSV DW
KDYH KH®HG P HZ VK HP RURQDOWDELAW EDMQFH DQG EHAHYLQJ LQ P \ VHO
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* LRXQGHG IVWHERP E —P 1Q DGGIPMRQ LHFRYHU  DQG —Z HQWIKHUH \R 110G

VRP HKIQJ KHDOK\ VR GR 6VRU 6@P Z DV JUHDW —P HWSHRS®! Z KR Z HIH RSHQ DQG
KDG D E@W\Z IMKRXW HHAQJ DQ\ SUHWXUHVR FRQIRLP 7KHVH SHRS®IDLHP \ QHZ
IDP 1O : KHWH GR SHRS® JR VR P HHWRVKHU SHRS® DQG P DNH | LHQGV Ll VIKH\
GRQ WEH@RQJ VR D FKXUFK DQG GRQ WZ DQWVR JR VR D EDU' 6RFLHW QHHGV VKLV
SMFH —QHHG VKLV SMFH
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$VDQHZ P RP IWZ DVKDUG VR ILQG WP HIRUP \ VHD —JRWQYROHG IQ* VR —FRX@
GHGLFDWM SHU/RQDOAP H VR FUHDAYIW + RWQJ 2 SHQ $ UAGWWGIR KDV SLRYLGHG WKDW
DQG VR P XFK P RUH 7KH | LHQGVKLSV —YH P DGH KDYH EHHQ @ H JLYLQJ 2 VKHU
HYHQW @NH &UHDVIYH :  UMIQJ DQG 6VRU. 6@P KDYH RI I HUHG KHD@QJ DQG

FRP P XQIW LQ XQH[ SHAWG Z D\V ~®YH* VP DMRQWR P DNH VIKH Z RUTS BW
@QH® DQG P RUHP HDQIQIIXO( YHU WP H—P WHUH —FRQMEXW VR WKDWP DMMRQ
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)WRP VKH P RP HQW-Z DONHG LOVR * LRXQGHG —I HOWP RYHG E\ VKH | UHQGAQHW
DQG VXSSRUN 7KH NQHZ QRVKLQJ DERXWP H DQG GLGQ WDWN | RUDQ\ VKLQJ LQ
UHVKUQ —UHFHQWD P RYHG VR 3KRHQL[ DQG Z DV IHHIQJ YHU GLIVFRQQHPMG ILRP WH
FRP P XQW * LRXQGHG  LVFKDQILQJ KDW—IHHOSDUARI VRP HVKLQJ 7KLVLV D
FRP P XQW KDWEUQJV SHRS®! VRI HWKHUVR | RWMUI HHOQIV Rl FROQQHAWMIGOHW

: KHQ SHRS®! | HHOVHFXUH IMP DNHV RXU@UI HU GRFDOFRP P XQIMHV \WRQJ HU
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~JUHZ XS 1Q D VP D@HMI RXV FRP P XQIW WWDWZ DV RSSUHWLYH DQG
FROAR@QJ —GIGQWKDYH VKH Z IVGRP  RUFRXUDJ H VR BIDYH XQUWOZ HOIQWR P \
WIDAHY Y4HFDXVH Rl VKLV DEXVH —Z DV UHOXFVDQUWR NRLQ FOXEV RUEHARQJ VR
DQ\ VKLQJ QR P DWHUKRZ DQUXLME VKH\ FOLP HG VR EH * LRXQGHG
FKDQJHG VKDW RUP H 7KHUH DUH QR GIDGHUY RUSRZ HUMAKPW(UAV VR | HDU

( YHU ROH | HHY HTXD@ P SRUBQW-WY RQH RI VIKH |HZ SAFHV Z KHUH VKH
DJHQGD LV F®IDU VR EH NLQG | RUQR LHDVRQ
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* LRXQGHG KHBHG P H GIVFRYHUVR P XFK Z IMKIQ P H WDW-Z RX@ KDYH QHYHU
UHD@ HG — DWHQGHG FAIDWHV VIKDWH[ SMLQHG VRP HRI P\ WDXP DV DQG
KH®HG P H FKDQJH GHWUXFVIYH SDWHLQV 7KLV JURXS P DGH DQ LQFUHGLE®H
LP SDFWRQ KRZ —QDYLJ DV GLI | LEX@WIWXDVIRQV —FDQWHYHUUHP HP EHUI HHOQJ
PRIHZHBRP HIQDS®FH VR P DQ\ FUHDWYH SHRS®! Z WK RSHQ DLP V —

VWP EGIG XSRQ WKLY SOFH RQ DFF.GHQWDQG —I HHOINH IMWZ DVD JUWLRP * RG
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. " IMFRYHUQJ * LIRXQGHG  Z DV DQ LQFLHGIE®! JUWIRP  WKH XQLYHUH UJKWZ KHQ —
al QHHGHG IW$ WMUGBDYLQJ P\ FDUHHU —I HIVRWADQG WAKJJBIG R 11QG P\ SDWIRQ
DIDIQ / LYLQJ LQ D VIQI B LQFRP H KRXVHKRAB P DGH KREELHV DQG VRFLDO
RXVIQIV H[ SHOWLYH —IRXQG * LRXQGHG  VIUHH P HGIVDVIRQ DQG\ RID
RITHUQJV DQG | HEDLQ GRYH Z VK VIKH FRP P XQLW DQG VSDFH —P QRZ
YROXQWHUQJ P XOAS®I GD\ VD Z HHN GIDWIQI QHZ NRE VNIV DQG UHLIQIMQJ P \
SDWIRQ | RUKH®IQI RWHW/
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Y%DVHG RQ WH FRWARI VIKH | DALV FOW P DWMIUDY YROXQWAHUDFT XIMMRQ DQG
IOMXPRUWDIQIQI  WKH VXJ I HAWMG GRQDARQ | RUHDFK J DWKHUQJ LV
SHUSHURQ RU  SHUFDW 6DG® P RWBHRS®! Z KR DWMQG * LRXQGHG
DUH XQDE®I VR JLYH 7KLV LV Z K\ GRQRU/@NH\ RX DUH VR [P SRUBQUWR RXU
FRP P XQW
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&ROVIGHUVSRQWRUQJI D JWRXS Rl &OW 3DWHV Z KIFK SIRYIGHV FOWHV WR
HDFK KRXVHKR® Z KR WHFHLYHV RQH 6 SRQVRUHG &@W 3 DWHV DLH GMMEXWAG
\ ’ VR WXWHG RUI DQL DMRQV WWKDVWWHUYH YX@HUDE®!I SRSXOWMRQV 5 HASIHQW DWH
XVXD@ P HP EHWRI ®Z LOFRP H IDP LIHV RUUIHMGHQW Rl VXSSRUAYH @Y1QJ
I DFIOAHY VXFK DV JURXS KRP HVY VREHUKRXVHV DQG' 9 WKHOKW/
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QD © KHQ GRQDWRQV H FHHG RXUEDME ELQV * LIRXQGHG ~ GHGLFDWV I XQGV R
VRKRDUKISY 2 XUVFKRDUKLS 1XQG VXEMGL] HV RI FRXQVHIQJ FRWV [RU
®Z IQFRP HKRXVHKR@V 7KLY P DNHV TXDOW WDXP D LQIRWP HG FDUH

o DIRUGDE®1 Z IV RUZ IMKRXWQUXIDQFH 2 XUTQEHQVHG VIKHLDSIMV DUH WDLOHG 1Q
N~ (0' 5 DQGRXUWHFRYHU FRDFKHV DUH 3HHUBXSSRUNGHUMLHG Z 1K VIKH WA
RI $U] RQD
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