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3 LLYDM P DUNHW UHSUAVHQAD G T HHQAVHI P HOAR  VIKH LOYHWR HQAKQLYHUH 7 KH FRMWAR

| LODQALDOLQWAXP HQW FRP SDQLHV: DAVHW  DQG RIHULQYHWR HOARSSRUMQUAHY VKDADUH QRW
QWHG RQ SXEQF WRFN H FKDQJ HV DQG VIKHLH RUH DUH QRAFRQUQXRXVO WDGDE® 7 KHVH LOFOXGH
SUYDAM HTXIW  SULYDWA FUHGIW YHQUUH FDSLVIZO LQI LDVABKAMUH DQG RWHJ UHDODWHW

+ IWRUFDE DFFHW VR SLLYDM P DUNHW Z DV QP VMG VR LOWAMMMRQDOLQYHWRYY 2 YHUMP H ViKH
SUYDW P DUNHWXQLYHUH KDV H SDQGHG W QU LFDQWD LQ W] HDQG LP SRUBQRH EHARP LQJ DQ
LOFUHDMQI ® UHBIYDOWSDUAR J GREDOFDSLVECDTRDMRQ
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YDFNWRQH DSSUR] LP DVIAQ Rl FRP SDQLHV Z RUGEZ LGH DUH SULYDWQ RZ QHG P HDQLQ
WKDAD VXEWIDQADOSRUARQ R HARQRP LF DRAVIW DQG YDOXH FUHDVRQ VENHY SMAH RAWLGH SXEQF
WRAN H FKDQIHV' 7 KLV LOFOXGHY VKH YDWAP DNRUW R UHDOHWIDM HQH\  WFKQR®I\  DQG
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RKRRUQJ VRWID. SLLYDWA | RUBQI HUDQG H SHAW J GEDCSLLYDVA P DUNHW DAWHWV XQGHU
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3 WYDVWA P DUNHWLQYHWR HOWV WSLIFD@ H KLEMUMN DQG LHAMUQ AKDLDAVALMEY GU T HAHQW LRP
WRWHR SXEQFO WDGHSG HTXIMAHY DQG ERQGV ' XHWRVWHU GZ HJ@rXIAW DQG GMACRAUHXULR
GUYHW SUYDW P DUNHWV FDQ SLRYLGH GLYHMI LFDARQ EHH IW E\  LHGXAQJ RYH.D@SRUARIR

YRDAW Z KHQ ARP ELOHG Z IViK WDAMRQDCDWHW

$ \V DFFHW KDV ELRDGHQHG SULYDWA P DUNHW KDYH EHARP H LQFUHDMQI ® UHBIYDQAIRUSULYDWM
LOYHWRUY VHNLQ) GLYHUL LFDARY $ YDANMRHWXUH WKRZVWDW R DGYLVHV S@Q
VR LORUHDVH DIRFDARQV VR SULYDVW P DUNHW UH GPAQJ JURZ LQJ DERSVIRQ DP RQJ Z HDOK

P DQDI HUY DQG KLIK QHAZ RUA LQYHWRUY/

“3 LLYDWIP DUNHA DUH QR GRQIHJ DQ DAMIQDWYH WH  DUHDQ HAHMDOSLADUR VRSKLVAWFDWMG
SRUARDR FRMMAXPARY ) RUDWHAP DQDIHWV LWLV D VWDWILF LP SH.DWYH VR HQIDIHGH-B0
ILQELQI RSSRUMQLWHY Z KH.H SDWHMFDSLVDOFDQ WX® UHVKDSHLQGX\WLHY DQG GHRYHJ
HKDOQRHS LHMUQV
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3 ULYDM P DUNHW KDYH KM/RUFDED GHDYHUHG DMDPAYH GRQ VP UHAUQY UHDAYH VR SXEQF

P DUNHW 96DPNWIRQH WIDAAY VIKDWSLLYDVA P DUNHADWHW KDYH J HOHLDWAG KL KHUUMN DGVKVAHG
UHVXUQV FRP SDUHG VR WDGAMIRQDOSXEQF P DUINHADWHA SDUAFX@UD RYHU QR HULQYHR HOW
KRUJRQV  96DANS RAN VP LOUD QRN WDW.J LYHQ VIKH LA XLG QDAUH R VIKH XQGHUOD LQJ

FRP SDQHV DQG | LODQALDOLQWXP HQWV SULYDVW P DUNHALQYHWR? HOW WSLFD@® R | HJLQYHWRUY D
SUP IXP VKXV SRMQAD \ IHTHQ) KLI KHU UHWUQV WLRXJ K LORUHDVHG LOFRP H J HOHLDWRQ RU
FDSLVBODSSUHADARY
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DELOW VR HVKHUWDGH KREELQI V RUKRTS RQ VR LOYHWR HQW | RUGRQI HU YLD VHRRQGDUHY

+ RZ HYHU VROMRQV VXFK DV HYHUD UHHQ | XQGV DQG VHHRQGDUHY DLH RVMQ LQVXI T LHHQWS 8 %6
UHSRUAWKRZ V VDWW GHVSIVW UHRRUG VHFRQGDU. P DUNHWYRXXP HV LQ VIKH P DUNHAWUHP DLV

XQGHASM@ HG 7 KLV P EDDCOAH Z IMK P RUH LOYHWRUY VHHNLQD. ATXIAW VKDQ VWKHH DUH
DYDLDE®I EX\ HWV P HDQV @I'XIAW FROMWADLON SHMMWNRUP DQ SUYDW P DUNHALQYHWRY
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6 HFRQEDUHY UHDRK UHRUWG YRXXP HVDVELG DW " IMFRXQW PD ZLIGQ DIDIC " HVSIWI LHWK FDSVALQ BRZ V

VSUHDGY QDUIRZ DQG* 3 GG GDAY LORUHDWH DP LG” GHORP LODVRUH | HRMu VHARQEDUHY UHP DLQ XQCGHFDSIVID@)] H
* GEDOHRQEDY WDQURIRQ YROP HY 1086 ELARC /3 SRUWRTRSUAQ) DV R 1$¢€ &CBMICRYHKDQ) WDAR WK\
+ WDQDAMRQ YROP H 86 EIGRQ GV + . . '
WDQLAKRQ YROP H 86" EIGRQ @&V * 3 B R Sreee o 5 ekﬁmm&mm
\KDH IQSHFHQEIHR! YROP H KV SOSMICRYHKDD) KV

$ YDLADEGH 2 SWRQV RQ VKH6VRRFN ( [ FKDQIH

, QSLDAWAH WLV KDV GG VR VE R SUP DU WSHV R @WHG SULYDVA P DUNHAH ' SRVXUH FXULHOAD
DYDLOME® VR LQYHWRY @WHG | XQGV DQG SXEQFQ QWG DWHAP DQDIHWV

| DWMG) XQGV

/' DVAMG | XQGV DLH FRQYHQARQDOSLLYDV | XQGV VIKDWKVH WIRAN H FKDQJ H L LDVAKPMUH VR

| DALAVIVWA VHARQGDU. WDGELQ) DP R LOWMAMVRQDAQYHWRIVRQD KLY VKH.  DUH WK QLEDED
QMG WH DUH QRN UHHY WDGDE®! RQ VKH SXEQE P DUINHW/ LTXLAW LV WWHH RIH QRW/

JXDLDQMHG DQG DV D UAVXAVVKHVH | XQGV R VIAQ WDGH DD GVARXQIWR VIKH.U QGHADWHAYDOMH
1$9

3 XEQFQ / LIMAMG $ WHAD DQDIHW

3 XEQF® QMG DWHAP DQDI HV DUH @UJ H RU DQL DAWRQVVMDAP DQDIH D WDQIH R LOWKMARQDO
SUYDM DQG QWHG I XQGV 7 KHU UHYHQXHY DLH GUYHQ E\ P DQDI HP HQAIHHV DQG SHU RUP DQRH
IHAV : KL®IWHUVKDUHY RN HUATXIAW VR LQYHWRY VIKHVH FRP SDQLHY GR QRARZ Q VKH

XQGHID LQI DWHA DQG VWHH RUH FDSVMUH RQD D SRUARQ R VIKH YDOH FUHDWG B\ VIKH | XQGV VKH.
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SRUMRQQJ LQVKH LOYHWR HOAZ RUTS

7 US®!) LQDQAH* LRXS LV D SXEQF® OWMG LOYHWIR HOWKRTEQ) FRP SDQ. Z KRVH VKDUHKRTHY
KDYH GLUHPAHRRQRP LF RZ QHUWKLS R VKH SULYDVWA P DUNHALQYHW? HOW KHIS RQ LW EDIQRH KHHW
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WKLLG SDUN FDSLVEO , QAMDG LQYHWRUY SDUARLSDM GLUHAD LQ WWH SHURLP DQFHR ViKH
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WRE® DQG UHRXUUQI DK IBZV Z KL UHVIILQLQ] H SRUXIHVR G VAP YDOXH RUHDARQ & DWK

|GZ FDQ EH J HOHLDWAG WLRXI K Gl | HHQALQYHWI? HOWVSHY P RMQREE® SUYDM GHEWDV Z HD
DV VHBRMG HTXIW LQYHWIR HOW FDSDEBI R SURGXALQ) GMALEXVZE®! FDWK | BZ V

* LYHQ VKLY RENHPAYH VIKH SRUARIR LV LQWD® Z H.J KVKG VRZ DUG VKH GHEWMGH R SULYDM

P DUNHW Z KHUH FDWK | RZ V DLHWSLFD@ P RUH SUHARVIZE® DQG FROQADRMDOLQ QDMUH 2 YHU
WP H DVVKH S@ARP VDBV WWHVWDWAI\ DABRZ V| RUD J LDGXDOLQRUHDVH LQ HTXIW H SRVXUH

7 KLV WKUWY HDEGG E\ WHJURZ LQ) WEELDW R ViH SRUMRIRY UHRXULQ) FDWK I@ZV $ VD
UHVX@V DEGMRQDOFDSVIZOFDQ EH DIRFDWAG VR HTXIW LQYHWR HQA DIP HG DAGRY VMLP YDOH
FUHDWRQ DQG XSV.GH SRIMQADO Z KL31 P DLOWLQLQ) D WIE®I FDWK | G2 EDVH DWKH SRUARIR GIYHO

9 DOXDWRQ %HQFKP DIN 3 ( 1$9

7 KLV SRYUMRQQJ DOR LQ OHQFHVKRZ 7 US®H) LODQRH* LRXS VKRX@ EH DWHWHG UHIMYH VR
RMHU QWG SULYDWA P DUNHWYHKLE®Y ' HEW REXVHG VWDV LHV DUH P RIHFRP P RQD HYDOXDWMG
XMQI HDUQLQIV EDVHG P HWIFV VXFK DV SUFH VR HDUQQIV 3 ( WDARV Z KL HTXIW | REXVHG
I XQGV DQG YHKLF®N DUHWSLFD@® YDOXHG UHIMIYH VIR VIKH.U QHADWHAYDOMH 1 $9
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7US®!) LQDOAH* LRXS MW DAMH LOMM-PMRQ R VWHVH T LDP HZ RNV FRP ELQIQJ HBP HOV R
G-EWALYHQ DK I BZ Z I VHBRWYH HTXIW H SRVXUH DQG EUGI 1LQJ WDGMRQDOYDOXDWRQ
EHIFKP DUNV XVHG | RUOQWMG SLLYDWA P DUNHALQYHWR? HOWV

, QRIMHUZ RUBV JLYHQWKH FRP ELQDARQ R SULYDVM P DUNHALQYHWR HQW KHIE RQ LW EDDQRH
VKHHADQG UHRXULLQ) FDWK [ GRZ V' YDOXDARQ VKRX@ EH DWHWHG XMQJ D EGIQGHG DSSURDFK
LOFRUBRUDAQ) ER HDUQLQD'V EDVHG DQG DWHWEDVHG P XOAS@HY

$ VWIQULFDQASRUARQR 7 US®) LODQRH* LRXSV SLLYDW P DUNHALQYHWR HOW LV H SHAMG VR
J HOHLDW WIE® DQG UHFXULLQD LOFRP H SUP DU® WKULRXI K SLLYDWA FUHGW SUH HULHG LOWALHWY
GYLGHYGV UHFHYDE®V DQG RHUFDWK | G2 J HQHLDWQI \WDWI LHY 7 KHVH UAAUQY WDQUDM
LOVR SUHGLAVE®T HDUQLQIV P DNLQI HDUQLQD'V EDVHG YDOXDARQ P HALFV VXAK DV VIKH SUFH VR
HDUQQIV 3 ( WDARKLIK® UHBNDQW



,P SRUEQ® HIUQQIV DIH QRVYLHZ HG 1Q MRDMRQ EXWDUH GAUHAD QONHG VR ViKH LHAXUQY
JHQHLDMG B\ WKH XQGHUDLQI VAWDWILHY $V FDSWVOLY GHS®R HG H I LFAHQA® DQG UHQYHWAMG DV
DMDPAYH UMWN DAKWWMAG ULV HDUQQIV JURZVK EHFRP HV D IXQPMRQ R ER SRUARIR

SHJ RUP DQRH DQG FESMEOVADAQ)

,Q SDLD@BD 7USG! ) LODFH * LRXSV YDODMRY LV LQOHFHG B\ ViKH VREO DAHW XQGHU
P DQDI HP HQADQG FRQARO DV Z HIDDV WMH GHADWHAWDOH 1 $9 R WH LOYHWR HOWV KHTE RQ LW
EDDQAH VKHAWS QONH WDGMRDOMMAMG DWHAP DQDJ HUY VIKDWI HQHLDWA YDOXH SUP DUO VIKURXIK
I HH LOFRP H RQ WKLLG SDUN FDSIVEO 7 US®Y ) LODQAH * LRXS UHVBLQY GLLHPWHARQRP LF RZ QHUKIS R
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DOR LR DQH SDQAQ] DAMHAEDWH
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UWN P DQDIHP HQW DQG LQRUHDVHV WH SMARLP -V DELAW VR GHS@R  FDSVEO DRLRW D ELRDGHU
LDQJH R RSSRUNQMHV 2 YHJ WP H WLV VFDB! H | HAWVXSSRUN YDODWRQ XSAVWWKLRXIK ERWK
KLJ KHU DEVROWM HDUQLQI V DQG LP SURYHG P DUNHWSHURHSVIRQ

$VDUNMXAV7 US®H) LODQAH* LRXS WKRX@ EH DWHWHG XMQJ D FRP ELQHG YDOXXDURQ | LDP HZ RN
ZKHH

. HDUQQIVEDWHG PHMFY VXFK DV 3 ( UHOFPWWH LHXUQ RQ GHS®R HG FOSMIZO DQG VIKH

WHIW R UHRXUWQ) FDK IGZV JHHDMG B\ SUYDM GHEW DQG FDWK JHQHLDAQ)
WDMI LV DQG

« DMWEDHG PHMFY VXK DV 1$9 DQG $80 P XOSGV FSWIH WH YDOH R WH

XQGHUOLQ) SUYDM P DUNHW LOQYHWR HOV DQG WH (R VAP JURZVIK SRMQADO R ViKH
SOWRLP

7 KH YDODWRQ LV VIKHH RUH QRWDQRKRUHG VRBID VR VKRUMMP  HDUQLQIV QRU H FOMYHD VR
ED@QRH VKHAWYDOH EXWLOWKDG UH GRW VKH LOWM DPIRQ EHVE HHQ UAXMUQY VFDB DQG DAWHW
JURZ WK
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