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2 XU&D@MR $ PURQ

(YHY KIS IV ILGIG Z M WHP HQGRXV SURP IVH DQG Z H DOKDYH D VKDUHG REQ DMRQ W |RAMU WHU
SRWWQIDO J URZ W DQG GHYHBSP HQV6 DAD  QRADOFKIGUHQ DUH DEG! R UHDFK \WHU SRIMQIDOGXH R
P DOWDW HQVEXWAERHVQWKDYH \R EH\WWDWZ D\ : H FDQ FKDQIH \WDWADMPRY IRUWHP E\ Z RINQJ
\RIHWHUWR P DNH RXUMBAW D SOFH Z KHH FKIGUHQ IQFOQAQ) WRVH Z KR H SHUHQRH DEYHWW FDQ
\WUYH EHFDXVH DGYHWAW IV EXIIHHG B\ VXSSRW 7RIHKHU ZH FDQ P DNH 0 DIQH D SOFH Z KHMH
HYHW RQH GR\Y RAWRUFKIGUHQ DQG Z RUW \R P DNH WHUFRP P XQUIEV VXSSRWYH DQG FRQCHPMG

& KIGUHQ WUYH Z KHQWH KDYH UHJ XOUIQMDPURQY Z W UHVSRQUYH FDUQ) DXV < HWOH) BFWY WH
P RWIFRP P RQD UHSRWAG IRP R FKIG P DIHDWR HQVDQG WFDQ KDYH BQJ WP HIHPW RQ FKIGUHQY
KHDEX DQG GHYHBSP HQWL HI BPARI\MQ RFFXLY Z WRXWQMOAR KDWP & KIG QHI BRI P RUH @HD \R
RAFXULQ 1DP 1@V \WDWDUH H SHIHGAQ) DQ RYHWBDG R WHW 7KH Z HIJKWR SRYHW FDQ RYHUWBDG
SDUHOM. DELONA VR SURYIGH \KH VXSSRUMYH UHDMRQUKLSV FKIGUHQ QHHG ) DP 1O MVXHV ZKIEK DOR
UH GPWEURDGHUM WP V IXHV VXFK DV SRYHW P HQEOKHDEN KRP HBMGHW GRP HIE YIRBIGFH

DQG WHW FDQ @ IMSDUHQEBIFDSDFW DQG FRQUEXW W QUEDQ® \R D FKIG EHQ) QHI BRMG

&RP P XQW FRQAMRQV VKDSH D IDP 1 V @H DQG D FKIGV H SHUIHQAHV 0 XFK @\H D \WKFN \WDWADQ RQD
FDW R P XFK ZHIKWEHRWH MRSV P RYIQ) IRZ DG GLIEXGMH VIMDIRQY FDQ RYHBDG SDUHON

P DNQ MAUIEXWMRUWHP R IRFXV RQ WH EHVWM-DUH DQG VXSSRIWRU WHU FKIGHQ 7R VXSSRW
IDP lIHV 1Q SIRYIAQ) \WH ERVWFDUH SRWMEG!I Z H QGHHG W DWMWAZ W D@IYIDUQ) FRP P XQW EXWGHQY
\WDWZ HIK IDP 1@HV GRZ Q DQG UHP RYH XQHFHWDU REVWUFBN VR 1DP IaHV DQG FRP P XQMAV \KUYH
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2 XU$ PARQ $ UHDV

7KH 7 KVWMRFXVHV RXUHITRWV VR VXSSRUAO DIOH FRP P XQMWHV DQG | DP LOHV 1Q WHH DUHDV

‘ BWHQUWHQQI &RP P XQWHV : H NQRZ ZKHQ FRP P XQWAV DUH WIRQ)  IQFOMYH DQG VXSSRUMYH \WHQ
FKIGUHQ DQG IDP LHV WUYH 6 XSSRWY SURYIGHG R FRP P XQUHV WIURXIK SDUGHIKISY UHVRXWFHY  DQG
HYIGHQRH EDVHG VDWW IHY

3 UHYHOIRQ &RXQAY P DRK \WHU SIRIUP P 1Q) \R @®FDOQHHGY EDVHG RQ DQOXDOFRP P XQW QHHOV
DWHWP HQN DQG IHHGEDAN IURP WHU @FDO$GYIVRY  %RDBY ZKIFK DUIH PDGH XS R @FDO

FRP P XQW DQG SDUIHOANPDGHY DV ZHTDV FRP P XQW UHTXHWV
» HZRW ZI\W RYHU @®RFDORU DQ] DARQV DV ZHODV QXP HIRXV Wil DQG IHGHUDORW DY} DMRQV

EHFDXVH Z H NQRZ \WDWCR MQI B IQAYIGXDO RU DQYJ DURQ RUJRYHP HOADIHGR Z RINQI DBCH FDQ RS
FKIG P DIHDWW HOW WY [P SHIDWH \WDWZ H Z RIN \RIHWHU VKDUQ) EMVWSWDRIFHY DQG H SHWH 1Q

GDRIQ) FRP P XQUAV WDIQQ) DQG UHVRXUHV

7KH7UOMBIRYIGHG  WDLQIQIV | RURXUFRQUWDFWG SDURHY ,Q MWD GXUQJ \WH \ABM 1IVFDO, HDU RXU

SDUGHY SIRYIGHG ~ WDIQQIV R IDP 1O VHIYLQ) SIRIMWWIRQDY  SDUHQWQJ HGXFDWRQ DRWYLAHY
SDUHQWXSSRUADFWYIMHY DQG SXEQF DZ DUHQHVW DRWYIHY

‘ 6XSSRUAMY ) DP LOHV 3 URIWDP V DQG DWIMIBIGRH WK 1DP LOHV DUH \BIBUHG R \WH FRP P XQW QHHGV B\ X\d) 1)
YDURXYV CDW VHW  HYDODMRQ UHVXOWV FRP P XQW IHHEDAN WHTXHW DQG RQIRQI  IQYROHP HQWE\
FRP P XQW GDGHY

)DPI® +RPH 9MUY RIHIQ LQAYIGXDD HG SDUHQIY HEXFDMRQ DQG VXSSRWZ DV SIRYIGHG \R
FDUHI LYHWY Z W FKLEBUHQ \WURXI K KRP H YIVIW @WY HDU

Rl FKLGUHQ IQKRP H YIMMZ) VHYIEHV UHFHYHG WP HO GHYHBSP HQEOFUHHQQIV
3 BHYHQIRQ & RXGALY DWIMMG 1DP I@HV Z W HYHY GD\ SDUHQIY)  FKDEBIQI HV \MURXIK P XONVHWIRQ

SDUHOWQ) HGXFDWRQ J URXSV Z W FDUHI LYHY DWHQEQ) QWY HDU

3RYIGHG VXSSRMYH HQYILRQP HOW IRU IDP 4V \R FRQQHPWDQG VKDUH UMVXEQ) 1Q FDUHI LYHWY/
SDUAFLSDAR] 1Q VXSSRUN LRXSV

2 YHU FRQFUAW VXSSRUV ZHMH SURYIGHG GUHA® \R [DP LHV \WWURXIK RXU SDUEHY \R IQFOIGH

ADSHY IRP XO EHDWWHHAQ) VXSSO VDIHW WPV DQG FRKIQ]

‘ / HDGIQJ 3UP DUY 3WHYHQARQ ( [IRW  7KH 7 0 BDAQ) FKIES DEXVH SUHYHQIRQ HIRW IQ 0 DICH \WURXIK
WDIQQ) DQG H SHMYH R J XIGH SURYHQ SUHYHQUIRQ IQUMYHY ERIK &FD® DQG ABWZ IGH

7KH7UMBWRYIGHG  FRP P XQIW J LDQW IRFXVHG RQ FKIG DEXVH SUHYHQIRQ HIRW GMUEX\MG \WURXI K
DQ DQQXDQI DQI) - SURFHW \R GFDCDI HQFLHY

7KH 7U0WRIHY EHVWSIWDFWFH DQG UHVHDUFK VXSSRUMG FKIG DEXVH SUHYHQIRQ \WDIQQIV \KDW
VAUHQI \WHQV \WH FDSDRW Rl @FDOSURIUDP V \R GHIYHUKLI K TXDOW VHYIEHY

3XEQF DZ DHHW HIRW LQFGGHG WIMMZ LGH FDP SDLJQ IRU&KLES $ EXVH 3 LHYHQARQ 0 RQM [Q $ SUO
Z\K \ADW DQG GFDOSDWEHY DV ZHODV IRU,QDQVEDIH 6 BHS $Z DIHOHW 0 ROM 1Q 2 FREHU ,Q
DEAMRQ ZH FRQIQXH R VXSSRWAD VRADOGRIP V FDP SDLIQ WDWRFXVHY RQ QRWP DO LQJ VXSSRWRUDD
IDP 104V

$V WH 3 DUHQN DV 7 HDFKHY 6\BMM 2 IIEH 0 &7 UHFHLYHG IXQAQ) WURXIK \WH QDURQDORIIIFH W VXSSRUN
SDUHQWBDGHWKLS DQG YRLFH LQ SURP RURQDADQG SURIUDP P DF P DIMIDY

08&7 XM HV1) 61 V6WQGDUGY Rl 4 XDDW IRU) DP 1O 6 WHQIWHQLQJ 6 XSSRUNRUTXDON DWXUDQFH
DQG FDSDAW EXITIQ) Z MW WH 3 UHYHQUIRQ & RXQAY Z KIFK KDYH D VWRQJ IRFXV RQ GYHWW HTXIW DQG
LQFOMRQ DQG Z DV SURYIGHG \R SDWEHUDI HQAHV

8 QU\ LQ) GFDOBMM DQG UHI IRQDORW DQ DARCDOHIRW \KH 7 WWFRQYHQHV D WIMZ LGH ,QI DOWG DIH
6OHS  $EXVLYH +HDG 7WDXP D 3 IHYHQARQ & RDDARQ \R VKDUH G EMVASIDRWFHY  UHAVRXUFHV  DQG
H SHUWYH \R SURMPWRXUP RAYXQHIDE®! SRSXOMRQ QDN XQGHURCH



3 UHYHOWRQ 0 LQGVHW QWKX\M

0 DIGH &KITUHQV 7UX\AZ DV VHBIPMG DV RH R V[ WD &98:$3 GDGV \R SDIMASDW Z W RXUIQYIWNG
SDUZHWY 1Q WH 3 BHYHQIRQ 0 LOGVHW.QAMAM 7KLY IQUWMYH IRFXVHY RQ WKIMQ) \WH FRBPYH P IQGHW
\RZ DB FKIG DEXVH SUHYHQIRQ WDMIHV 7HDP P HP EHWY IQFOGH WH $WRADM ' IHPRUR &KIG
© HIDWH \WH ) DP 1O ) IAAB UHYHQURQ 6 HYIEHV 3 URJWDP 0 DQDIHU 6 SHADOS URWIFW 0 DQDI HUIRU&KIG
)DPI® : HOYHQ DV ++6 D SDUHQABDGHU D GFDO3 UHYHQIRQ & RXQFIO&RP P XQW & RREICDRU DV
ZHODV WH 3 UHYHQIRQ ,QUDMYHV &RRECDRU DQG ([ HDAWH ' WHARU R \KH 700V : WK \MFKQEDO

DWMBGFH ILRP \WH ) 5,(1' 6 1 DURQDOZHQMU DQ RYRQ) FRIMERDWH HIRWFRQIDXHY W VXSSRWD
IRFXV RQ FKIG DQG 1DP 1® Z HOEHQJ HIRW WURXJIK D SUHYHQURQ BIQV

0 DLOH &KLGBUHQ V7UXWB RTA 3 URUMHV

( IGHQFH VKRZV WDWZ KHQ 0 DIGH LQYHW VADMI IED® 1Q XSWHDP  SURIWDP V \R VAHQI\WHQ 1DP LOHV
FKIGUHQ H SHUHQRH EMAHMURX\FRP HV FRP P XQUIAV \WUYH DQG \WH ABAM 1V DE® R VDYH FUMFDOW, SD\ HU
GRDLY RQ P RIH FRAE IQMYHQIRQY GRZ Q\WH URDG ,Q SDUGHUALS Z W SDUIHQN SRTA P DNHY DQG RKHU
JRYHUP HOADQG FRP P XQW SDUGHY \WH 7 0L FRP P WG R D WDQIH R HTXUWBE®! HIHAIYH SRTEHV
DQG VHYIEHV \KDADUH SURYHQ R VXSSRWADQG AHQI WHQ 1DP I@HV DQG SUHYHQAFKLE DEXVH DQG QHI BFW
3URIMYIQ) DQG IQYHY 1Q WH IRTBRZ1Q) SUHYHQIRQ VDMILHV IV HYHY RGHY UHVSROVEIDW — DQG IV D
FUMFDO LYANARS 1Q HQVXUQ) \KDWD@D DIGH |DP L@V KDYH WH RSSRUNMQWV \R \KUYH

« 5DIVH 3XEQF $ Z DIHQHW DQG 6 XSSRUNRU&KLTS $ EXVH DQG 1 HI BFWE LHYHQUWRQ LQ 0 DIQH : W

\WH W KVWXSSRW [P SURYIQ) FKIG DQG IDP 1© Z HOEHQ) [Q0 DIGH IV SRWMEGH EXVEXITIQ) VYBIGHG
LQYHR HQN 1Q 1DP 1O VXSSRWSURIWDP V EHIIQV Z MW Z IGHVSUHDG SXETE DZ DUHQHW \WDWZ H D@KDYH D
URBI : HNQRZ \WDWHYHY RGH Z KR @/HV 1Q 0 DICH KDV DQ IQMMHAIQ VXSSRMQ) FKIG DQG IDP 1O Z HO
EHQJ ° ZH DQZ DQAR QH 1Q D SOFH Z KHUH RXUIDP [OHV \WUYH

e 6WHQWHQ &RRUWGEIODARQ RI &K@ $ EXVH DQG 1 HI BFWSE IHYHOWRQ ( [IRUV 3 RTA P DNHY DQG
RWHU ABAM SDUGHY P X\WAZ RIN VRI HIKHU \R SURIMYH DQG EHWHU FRREGDM SUP DI SUHYHQIRQ
SRIFHV 1Q REHU R RSWP [ H YMIOJRYHUP HONVUHVRXUFHY DQG P SIRYH WH \ABAMY FDSDAW \R
IP SBP HOADQG VFD®! HIHAYH SUHYHQIRQ VWDW IHV DQG SURIDP V

« ([SDQG )DPL® 6XSSRUN6HIYIEHV WUWRXJK 0DIQH )DPIOHV +RPH 9IMWQ DQG 0 DIQHY
3 IHYHQURQ &RXQFLY ,QFUHDVHG IXQAQ) \R BELD) H DQG JURZ WH SUHYHQIRQ Z RINRUIFH Z LOKHS
HQUXUH YAMBOVHWYIEHV VXFK DV SDUHQIQI HOXFDMRQ GHYHBSP HQIICSO JURXSV  DQG RMHUVHYIFHV \R
VXSSRWKHDEM  FKIGUHQ DQG SUHYHQWFKIES DEXVH DQG QHI BPVWDUH DYDIDE®! | RUDTIQMUIHMG | DP LOHV

« ([ SDQG $ FFHW R 2 WHU & UMFDO3 LHYHQWRQ DQG ) DP L® 6XSSRUAELRIWDP V 5 HVHDURK WKRZ V
WDV IDQIH R FRREIQDMG  HYIGHQPH EDVHG SURI WDP V Z RINRI HIWHUWR SURGXFH EHWHURX\RRP HV IRU
FKIGUHQ DQG IDP lOHV 7 KHVH IQFOIGH HDUWD FKICKRRG IQMYHQIRQY HFRQRP IE VXSSRW DQG IDP 1O
IUHQED Z RINSOFH SRIFAHY 6 XWEIGHG SRIF\ VXSSRWDQG IXQAQ) IRUWHVH FUMFDOSURIWDP V P HDQ
LQFUHDVHG VDI HW | RUFKLEUHQ DQG HARGRP [ \AELOW |RUIDP 10V



6 XSSRUYH &RP P XQMHV 6 WRQJ ) DP L@HV

SWHYHOW&KL® $ EXVH 1 HI BIFW

KDW) DP L@HV 1 HHG VR 7KWYH

6 FLHGQFH W' XV Z KDAFKIGUHQ QGHHG W \MUYH DQG

DILLP V Z KDWZ H DOHDG. NQRZ ° FKIGUHQ GHHG VDIH ORSP

VDEGI QXUMUQ)  HQYILRQP HQW Z MW HQIDIHG DQG URZ

UHVSROUYH FDUHILYHY 6 RFIDOVAIHQRH DOR MO XV WR

ZKDWIDP 0V QHHG \R WUYH ° WHVH \KIQIV D

GVAUEHG DV WH IIYH 3WRMAYH ) DRRY 7KH LWK

6 WHQ\WHQQ) ) DP L0V ) WDP HZRIN GHYHBSHG B\ LPH\

\WH &HOMUIRUWH 6 WG R 6 RFAIDCBRIA  &663 IV HVR X

D UAVHDUK IQRWP HG DSSURDFK \R IQFUHDVH IDP 1O KEDL

WHQI\KY  HQKDQRH FKIG GHYHBSP HOADQG WHGXFH

\WH @QHIXRRG Rl FKIG DEXVH DQG QHIBFW WHQI
QGHL
HFEW I
G FR
UW L

T

KDW&RP P XQMMHV 1 HHG VR 7KUYH

&663KDVWOVGRHYHORSHFEBPPHQGIRWMRRA® B S SWKHURWHFWAWERIESURWRKUDQVIRUP
FRPPXQIDMBGEGCGUHREWXVRNWGYHUMHWKHRXRRPPXQRERQGLWHR@®WPAHW OO
LQGLYLGXDOV DQG IDPLOLHY DUH VHW XS IRU VXFFHVYV

(VVHQWLD CQ H4ADBELERP X Q L VE IL MDKE F HNRVD ONORILKQ JYL KHIKXDORWR UG DB@®H XLWDEO
HDUOKNDUQLQJIDQ® G XWGX FD WHHRIORDK ND IHD I IRUG DEMGHOLRERWL QD GRR G
VHFXUDWRQJ ZLWK HFRQRPLFIRBBAUWXGOQWIONVHPYGR\PHQW

6BRFLBX3SRIDW @R QQH FV&RPEQYL WZ HWIR F LFIRM Q H F WQMPN. JK ER FRRRGZRIQU H
FRPPXQRMREHDVELOOLRBDRKWRQIBDQRWKBGEKHUWHOS VHHWIRQUP D (ZLL] W&
FROOHFWLYH DFNQRZOHGJHPHQW WKDW SDUHQWLQJ LV KDUG DQG DOO S

SDFLDQGRFLIXY/ WL&RIP P XQ LWKERY WHIDOQWL UDEFEYVWLWUBRBOHNOMMIUXFWXRBGXGLQJ
QRUPVY DQG SUDFWLFHY WKDW DGGUHVYV KLVWRULFDO DQG VWUXFWXUDO

6RFLORW U BRW P X.QV MHVDKLVR PIQ R U PVRR VWAHRWD O H BW Y 8 R Q V ILE MOKZAW O | [RU H

F K L O GRMHIVMDHY K LU QW KWR F LFIRG) W DB G H UV WD QG 1 QH H PEHHWZ HFHL @ L H@® K H
JRYHUQBPHRAMDAN W L PHUBHYS HFWB@ARW K H P V HDOQBK\DWKIRR Y HU Q P (SM FWB &

% \V KL | WMKBR UPVFRP P X QROV® Q F R X (KLDB H YHIH Y H W RRIQ B H V V D J UGIV W R U D W L
MXVWLFH SUDFWLFHY DQG D FXOWXUH RI ORRNLQJ RXW IRU RQH DQRWKH
6RXURKMWWSYV FVVS RUJ ZS FRQWHQW XSORDGV &RPPXQLW\ &RQGLWLRQV 6WUHQJIJWKHQ




&%&$ 3 6 XSSRUMG , QMDWYHV

0 DICH &KIGIHQY 7U0MNV0 &7 @H  RKHUEKIGUHQY 7 WY XQGV DFIRW \WH CDIIRQ 1V WH GHVLI QDWIG
&RP P XQW YDVHG &KIG $EXVH 3 UHYHOIRQ &%&$3 HQM KHH IQ 0 DIQH ( WBEQKHG B\ 7081 ,, R
&$37$ WH &KITGUHQY YXUHDX SLRYIGHV WLV IXQAQ) \R D BDG HQMY DV G-MICDIMG E\ WH * RYHCRUIQ
HDFK VABMM VR DGP IQMWMU \MHVH IXQGV IRUWH 1P SBP HOBMRQ R FRP P XQW EDVHG DQG SUHYHOIRQ
IRFXVHG SURJUDP V DQG DPRYIMIAV GHVLI QHG R AHQI WHQ DQG VXSSRWWDP [@HV \R SUHYHQWFKIES DEXVH DQG
QHIGFW 0 DIGH &KITUHQY 7 XWWZ DV HAREQKHG LQ ABNAM R BDG FKIG DEXVH SUHYHQIRQ HIRW 0 &7
KDV EHHQ GHWVLJ QDWIG DV \WH &%&$ 3 ®DG IGFH DQG IRU\ HDWY SURUVR \WDWIP H Z DV \KH &$37$
ADAM BDG | RUSUHYHQURQ WURXJ K \WH & RP P XQW %DVHG ) DP 1© 5 HVRXUFH DQG 6 XSSRWAB URJ UDP

&RUH IHDWMUHV R &%&$3 IRBZ Z W H DP SBV R KRZ WH DUH IP SBP HOMGE\ 0 DICH & KIGUHQV 7 AW

) HGHUDO 6 VW DQG SUYDW 1 XQGV DUH EGIQGHG DQG P DGH DYDIME®I VR FRP P XQW DJ HQFLHV IRU
FKL@ DEXVH DQG QHJ BIFWBUHYHQWRQ DRWYIWHY DQG 1DP IO VXSSRUASLRIWDP V ,Q0 DICH \WH 7 XMWV
SURVIGHV J DI \R GFDCRU DQYJ DMRQY R VXSSRWWAKIES DEXVH SUHYHQUIRQ HIRW IQ HYHY FRXQWV

7 KH 3 UHYHQIRQ & RXGAY DOR 1QABNAM DV \WH &KIG $ EXVH DQG 1 HI BIFVB UHYHQURQ & RXQFALY

Z KIFK DFWQIRWP DO DV') DP 1® 5 HVRXUFH & HQMY DUHIXQEHGE\ 2 &) 6 EXVWKDYH EHHQIDWXQEHG
IRUD QXP EHUR \ HDY * UDQUQY KDV D@Z HG \WH 3 UHYHQIRQ & RXGA® \R H SDQG WHURIIHUQIV IRU
FDUULYHY  7UDIQQ) KDV EHHQ SURYIGHG DFURW \KH 3 BHYHQIRQ Z RINRUFH ICFOIGQ) \WH 3 UHYHQIRQ
&RXQAY DQGO DICH) DP LOHV \AMAI

« $QHP SKDVIV RQ SWIRP RWQJ SDUHONPDGHUKILS DQG SDUAFLSDWRQ LQ WH SO@QQLQI  LIP SGP HQ

VIMRQ DQG HYDOXDMRQ Rl SIHYHOMRQ SURI LDP V' * IDQIQY LV SURYIGHG Z W IQMQIRQDOFRRIECDIRQ
DQG VXSSRWYR \WH 3 UHYHQUIRQ & RXQALY \R IRFXV RQ1DP 1O HQI DI HP HQAH IRWV DQG SDUHQABDGHIKLS
RSSRWYQUH $V/\WH 6 \BAM / HDG IRUWH 1 DIRQDO) DP I 6 XSSRWWL HERWN 1) 61 ZHKDYH SIRYIGHG
JUDQID DQG D J XIGHG TXDOV DWXUDQFH DQG [P SURYHP HOWH IRWAZ WK \KH 3 UHYHQUIRQ & RXQALY XWIQJ
1) 61 V6\BQEDGY R 4 XDOWV IRU) DP 1O® 6 WHQIWHQQ) 6 XSSRW7 KH 6 \BQEDUBY Z KIFK KDYH D
VWIRQJ IRFXV RQ AYHYWAW HTXIW DQG LQFOMRQ DUH D WWRARUSOQQQ) DWHWIQI DQG GHIYHUQ]
TXDOV SUDPWFH

,QMDIHQR\ FRAIDERIDARQV Z IW SXEQE DQG SUYDWM DI HOFLHV 1Q WH 6 VMM R IRWP D FKLAS
DEXVH SUHYHQARQ QHE RN VR SURP R J UHDWUFRRUGIQDARQ RI UHVRXUFHV 7 KH FKIES DEXVH
SUHYHQIRQ QHE RN Z DV IRWP D@ HG1Q ZIWIXQAQI IWRP 2 &) 6 DQGZ DV WWH I IIANWXEVBQIDO
ADWEZ LGH FRRUEICDWMG HIRWRPXVIQ) RQ FKITS DEXVH SUHYHQIRQ HIRW 7 KURXI K KLY HIRWWKH 7 DWW
VXSSRW WQDIHQAHV\R B 3 UHYHQIRQ & RXQALY [QWHUMBWARY URBI DV \WH FRXQIV BIYHO
FRRUBCDID) HQMY R BDG DQG GHIYHUFKIT DEXVH SUHYHQIRQ HIRW 0 &7 Z RUW FEVHD Z W \WH

0 DIQH&' & DQG2 &) 6 \R RIHUSUHYHQUIRQ SURIWDP P 1QJ WWURXJK 0 DICH) DP IV QRZ SUIRVIGQ)

3 DUHQW DV 7 HDFKHY KRP H YIMMZ VHYIEHV \R D Z IGHUDXAHQRH 3 UHYHQIRQ & RXGA® DQG 0 DICH

) DP L@V 3 URIWDP V KDYH SDMASDWG LQ MROMDIQQ]V \R IQNMQIRCDM FUHDW ARQ) HUFRMERIDRQY



e ) XQGV DUHXVHG W VXSSRUASRI WDP V VXFK DV YROXQWU KRP H YIVIWQJ SWRIWDP V' SDUHQWI

KWWSYV

SWRIWP V 1DP IO HVRXUFH FHOMY UHVSIWM DQG FUMLY FDUH SDUHQWP XVXDOVXSSRUVDQG RWHU
IDP LO VXSSRUASURILDP V ,QWH SDWY HDU &9%68.$3 IXQGV 1Q0 DIGH VXSSRIMG WH SUHYHQIRQ

Z RINRUFH LQ ERW KRP H YMMZ) 0 DIQH ) DP 1@V 3 DUHQW DV 7 HDFKHLY  DQG \WH 3 UHYHQUIRQ & RXQFIO
QHE RN Z MW SURHVWIRQDOGHYHBSP HOADQG WDIQQ) 1Q GYHIAW HTXIW DQG IGFOMRQ DQG IDP O
HQJ DI HP HQASDUHQABDGHUKIS 3 URYIGHWY Z HUH J LYHQ DFFHW \R \WDQVOMRQ DQG QM BUHAMUVHYIEHY
&Y&$ 3 IXQEHG HYIGHGFH EDVHG DQG UMVHDURK VXSSRUAMG SDUHQIQ) HGXFDIRQ FXUWEXD P DMUDY

DQGWDIQQ) & GIFDAFRQUXGBARQ Z DV DOR SURYIGHG \R \WH 3 UHYHQIRQ & RXQFIGUMBA T \R EHIU
VXSSRWKH Z RINRUH

$ QHP SKDVIV RQ SIRP RWQJ \WWH LOFUHDVHG XVH DQG KL K TXDON P SGP HQWMRQ Rl HYIGHQFH
EDVHG DQG UHVHDUFK VXSSRUMG SURIWDP V' 7KH 7 XMAWXSSRW HYIGHQFH EDVHG DQG UHVHDURK
VXSSRUMG SURJ P V DQG SUDRWEHV IRUERK KRP H YMMQ) DQG WH 3 UHYHQUIRQ & RXQRIGCHE RIN 7 KHUH
DUHRYHU  ABAM DSSURYHG FXUWIEX® RITHUHG R RXUS UHYHQURQ & RXQFIGOHE RN $ CAMRQD® ZH
VXSSRWRXUP RAWWX@QHDE®! SRSXOMRQ RXUFKICUHQ XQGHUWH DIH RN RQH Z W\ R QDMRQDO
SIRIWP V &UEVIRU. IGVDQG\WH3HIRGR 3853/ ( &U1Q) IQFRMERIMRQZ K ++6 DQG
KRVSMIY' 7 KH 7 AWWMBURYIGHY SRUBE®! SDFN QUSD\ V \R \WRVH IQ QHHG R D VDIH VBHS HQYLLRGP HQW
Z N UHTXWWHG HGXFDUIRQ RQ VDIH IQ DQWABHS SUDPIFHV \WWURX K \IWH 3 UHYHQIRQ & RXQAY 0 &7 DOR

Z RUWV Z W \WH 1 DIRCDCE: HOMURQ 6 KDNHQUDE\ 6\ QGURP H \R SURYIGH HEXFDMIRQ DQG SXETF

DZ DUHGHW IQ0 DICH ,Q DQW/DIH VBHS DQG DEXVLYH KHDG WDXP D SUHYHQURQ HGXFDMRQ LV SUIRYIGHG
B\ HDFK 3 UHYHQIRQ & RXQAIAQ HYHY FRXQW  ( 11RW IRUERW DUH DOR FRRUECDWMG Z W \KH \WIAMZ [CH
,QDQNG DIH 6 ®HS DQG $ EXVLYH + HDG 7 DXP D 3 UHYHQUIRQ & RDQIRQ FRQYHCHG R\ 0 &7

3WRJWDP V FDQ DOR I LQDQFH WH GHYHBRSP HQARI D FRQAMQXXP Rl SUHYHQWYH VHUYLEHY WLRXJ K
SXEQF SUYDWM SDURHWKISY 1LQDQFLQ) WH WBUNKS P DIQMQDQFH H SDQVIRQ RUUHGHVLI QR
FKL@ DEXVH SIHYHOWRQ SLRIWDP V P D] [P 1] LQJ IXQGIQI WILRXJ K GIYHDILQJ IXQGV DQG
ILODQFLQ) SXEQE HGXFDWRQ DPYIMHV WIDWRFXV RQ WH SURP RWRQ Rl FKL@ DEXVH SUHYHOMRQ
0 &7 KDV WUHH LQUMDIWHY VR SURYIGH FRP P XQW RAWHDFK DQG SXEQF DZ DUHGHW R FKI@ DEXVH
SUHYHQIRQHIRW  * WDQIY) DQGWDIQQ] Z HIH SURYIGHG \R FRP P XQW RU DI} DIRQV \R VXSSRW
B\ WIQGHUSXEQF DZ DUHQHW DQG HGXFDIRQ  7KH ) URQAB RUFK 3 URWIAE R 0 DICH ) 33 7KHJRDQV
VP S®!° \R HQJ DJH DQG \WWDIQWH FRP P XQWY \R KHS SURMPWAKICIHQ VXSSRWDP [0V DQG SUHYHQW
DEXVH DQG QHIBFW ,Q SDWEHWKLS Z MW WH 2 [1IFH Rl &K@ DQG) DP IO 6 HYIEHV D SUHYHQIRQ

Z HEIQDUVHUHV IV KHG HYHY RXHUP RQK \R VKDUH \WH URBI Z H DOBO\ 1Q NHHSIQI FKIGUHQ VDIH
VADE®! KDSS\ DQGKHDGK\ DV Z HODV VDV LHY IRUMIHQIWHQQJ 1DP I0HV \R AHQI \WHQ I DP L0V 1Q
ODIH  $SUAV 1 DIRCDCRKIC $ EXVH 3 UHYHQIRQ 0 RO DQG DV WH 3 UHYHQA KIS $ EXVH
$PHIFDY 3&$$ 0 DIGHDIMM ZH SURYICH\WH 3&$$ SXETF DZ DUHHW \RRONWVDQG UAVRXUFHV \R
D@B UHYHQIRQ & RXGA® \R VKDUH FRP P RQP WD LQ) DQG SURP R SUHYHQIRQ

ZZZ DFI KKV JRY FE JUDQW IXQGLQJ FRPPXQLW\ EDVHG FKLOG DEXVH SUHYHQWLRQ



Maine «f.='
Families

&HQADOS. RRUGIODMRQ

0 DIQH & KIGUHQY 7 KDV VXSSRUMG KRP H
YV 1Q0 DICH MOFH WH WV WURXIK
DGYRFDR  JWDQW DQGWDIQQ) ,Q \KH

7 AMDWXP HG UHVSROUEIDW |RUSLRVIGQ)

VI WP FRRBCDURQ TXDOV DWXUDGFH DQG
\WFKQEDCDWIMBGQRH Z W DOKH 6 \BAM
FROADAMG KRP H YMUQ) VWA 7HQ\ HDW DIR
DOKRP H YIMMZI A VWP VXSSRW FDP H XQGHU
\WH 7 MY XP EUH® ° TXDON DWXUDQFH
TXD@WV [P SRYHP HQMADIQQ) \MFKQIEDO
DWIMBQFH AR FUHGHQIDIY DBQI Z W DWW
FROIPIRQ DQG UHSRWZY 7 KH 7 WAWEHFDP H \WH
KRP H R \KH 3 DUHQN $ V 7 HDFKHWY 6 \BM 2 [11FH
\WH QDIRQDCP RGHOMM) HGE\ 0 DIHY KRP H
YMMOQI VWP XUQ) WIVWP H P RIHIQ
GHS\WW 6 \BQEDUEV R 3 UDPWFH Z HUH FUHDMG \KDW
DERZ HG | RUHYHQ J UDIMUFRQIMMGR 1Q
VHYIEHV RIHHG B\ \WH GFDOFROADPMG

DI HQFHV GHIYHUQ) \KH SURJUDP

Q \WHO DICH' ++6 FRQURIEDWG DO
KRP H YMMZY FRQOADPW DQG \WH A AP
VXSSRW IQUDWIKPMUH IQR RQH FROADAZ W
\KH 7 DOWZ KH 7 OAKDV P DQDU HG \WH GUHFW
VHYIEH FROADPW Z W \KH @FDADI HAHY VIGRH
\KDWP H IRUQR DEGAMRCDCFRWAR \WH J UDQW
EH RQG WH IQUDWKPMUH FRAV ,Q

0 DICH) DP L@HV SIBAMG VHYIEHV R [DP [0V
UHHUHG ILRP &KL 3 IRMPRYH 6 HYLEHV Z W
IXQAQ) IURP ) DP 1O ) IAMB UHYHQIRQ 6 HYIEHV
DQGIQ \KLY HIRWWH SDQGHG ABAMZ [CGH

YXQGLQRJODLQMDPLOLWSURY L GHIR X VKK H
'"HSDUWPROQWXPDQHUYLFBNLQKBHQWHW

'LVHDE¥RQWD®R®OUHYHQWQ&@H | LFRI&KLOG
DQG )DPLO\ 6HUYLFHV

0 DIQH) DP L@V + RP H 9 VW]

| RFDO& ROWFW

$ QGLRVFRIJLQ 2[ IRUG

&XP EHUDQG
&RP P XQW &RQFHSW ,QF

1 RUAHWQ

$ LRRVVRRN

$ IRRWRRN & RXQFLOIRU+ HDGK\ ) DP LQHV

* LHDWAU 3 RUADQG
7KH 2 SSRUMQIW $ @DQFH

) LDON@Q
) IDQNIQ & RXQW & KIGBHQV 7DVN ) RUFH

+ DQFRFN

0 DIQH ) DP L® 3 ®QQIQJ
([W

. HQQHEHF 6 RP HUVHW

. 9&%$3

. QR[ / LQFRQD 6DJDGDKRF
&XP EHUDQG & RXQW
7KH 3 DUIHQW LRIWDP RI 0 LG& RDW\O DICH

3 DUARI

3 HQREVFRW 3 LVFDWDT XLV

3 HQTXL

. D@GR
8 QLYHUW/IW RI 0 DIOH & RRSHWDWYH ( [ WQVIRQ

© DVKLQJVRQ
' RZQ ( DW\&RP P XQIW + RVSI\BO

<RW  3DUARI &XP EHUDQG & RXQW
6 RXWHUD 0 DLOH + HDAW & DUH



e @
Maine ="
inliEy 0 DH) DP LRV + RP H9 IMWQJ

( YLGHQFH %DVHG 6 HUYLFHV \R ) DP L@HV
2 1IHIHG 1Q HYHY FRXQW R \KH AW WURXIK D Z HOHWIEQKHG DQG WRIRXMO DFFRXQIE®I A WP R
SHURUP DQFH EDVHG FRQADFW Z MW GFDCDIHQAHY 0 DIGH ) DP L@V + RP H 9 IMMEY) 1V D YROQEY SURILDP

DYDIOE®! IRUSUHICDQAZ RP HQ H SHRRNQAFRXS®GN DQG SDUHQW RUSUP DY FDUHIIYHY Rl FKIGIUHQ IURP
ELUW R DI H WUHH

$V DMWY R \WH IQMIDURQDO3 DUIHQN DV 7HDFKHY 3$7  HYIGHQFH EDVHG P RGHO VHIIEHV DA
GHYHHG B\ KLIKO \WDICHG VSHADOA \R HQVXUH VDIH KRP H HQVILRQP HQNV SURP RM KHDGK\ JURZ \K DQG
GHYHBSP HQARUEDELHY DQG WRGEBLY DQG SURYIGH NH FRQGHAIRQY \R QHHGHG VHYIEHV ) DP 1©® YMWRY
XVH D QRQ MGJP HQEODQG FRP SDWIRQDW DSSURDFK \KDWHP SRZ HY SDUHQW ZIW W@ \RRY DQG
FRQIGHQRH R QXWMUH WH KHDEK\ JURZ \W Rl \WHLUEDE

7 KH IQMQW DQG GIQIW R VHIIEH 1V P DWKHG W IDP 1O QHHGV 1Q UHVSRQWH \R DQ IQAYIGXDA HG QHHGV
DWHWP HQWV 7KLY D@RZ V IRUFDUHXORSWP [ DIRQ R BAVRXUFHV 1Q Z KIFK KL KHWAQHHG 1DP I@HV UHFHLYH
PRM IBHTXHQANYIMW RYHU D GQIHU SHUIRG R W H 0 DIQH ) DP L0V FROAMMO® GHIYHY SRVMYH
RXWRP HV IRUO DIGHV \ RXQI HWWFKLGUHQ DQG WHUIDP LOHV 1Q DUHDV VXFK DV P DIMEDODQG FKIG KHDAN
KL GHYHBSP HQMDIHW DQG IDP 1O Z HOEHQJ

0 DIQH) DP L@HVu3 LRI WDP V 5 HFHLYH 1 DARQDCE HFRJ QIMRQ
$V 9%OH 5 [EERQ $ |1 LADMV

Q D@HBIYHQ 0 DIGH ) DP L4V + RP H 9 MM 3 IRIWDP V XQGHZ HQAD
\ HDUBQ) WRWRXV VHDVWXG DQG UHAYIHZ SURFHW Z MW \WH 3 DUHQN DV
7HDFKHY 3$7 1 DIRQDO&HQMU \R GHP ROMDM [IGHDV R WH 3$7

P RGHO$V D UVXOR WY UMHZ  HYHY 0 DICH ) DP L0V 3 WRIWDP  HDWHG
D SUAWIIRXY HQGRWHP HOMURP 3$7 DV 2040H 5 IEERQ $1IIADWAE DQG
FRQIOXHV \R P DIQEIQ \KLY AWV 1Q WH SHURWP DQFH \ HDU 7KLV
HQGERWHP HOALY DQ H FGMYH UHFRI QURQ RITHIHG RQD \R \RS SHURWP 1Q)
KRP H YIMMZ DIV Z WIQ 3 DIHQN DV 7 HDFKHWUQMIDMRQDOGHE RN
HYHY IlYH \HDV %0H 5IEERQ $IIMDWV D HHP SOV SWRIWPV
GHOHUQ) WH KL KHVWTXDDW VHYIEHV \R FKIGUHQ DQG IDP IOV 7R HDWY
KLY HQGRWHP HQW SURI UDP V XQGHZ HOAD \ HDUBQI WRURXY VHD VWG
DQG UHYILZ. SURFHW IURP \KH 1 DIRCQDCR: HOMUVR GHP ROAMDW FRP STDGFH
Z I\ \WH 3 DUHQW DV 7HDFKHWY P RGHO ,P SBP HQBMRQ Z W TXDOW DQG
IIGHOV 1V YMDOIQ KRP H YMMQY SURIWDP V DV MGHMP IGHV D SURI WP
HIHPYHQHW 1Q DFFRP SOAKIQ) W RU LGDOJ RDY DQG IQMQGHG RX\RRP HV
7KLY TXDDW HQGRYWHP HOASURFHW IXUIMHU GHP RQADMY 0 DICH ) DP [0V
SURIWDP V DFFRXQEEION DQG FUHAEIDW \R WH FRP P XQW W IXQGHY
HBOPWMG RIIFIDY DQG \WH SDWZHURW DQYJ DURQV Z M Z KIEK \WH. Z RWN




& HOADCE: RRUGLODWRQ

0 DICH &KIBHQV 7 IKMAKDV VXSSRUMG \WH

SUHYHQIRQ HIRW R WH 3UHYHQIRQ
&RXQA® VIGFH \WH V ZIWK JWDQN
IXQAQ) SXEQF DZ DUHQHW DQG \MFKQEDO
DAMMBQFH  61QFH \WH 0 DICH
' HSDWHQN R +XPDQ 6HYIEHV KDV
H HRXWG DIUHHP HOW Z W WH 7 WWWR
®DG DQG FRRUECDM D ABAMZ IGH SURVPWR
SUHYHQWFKIES DEXVH DQG QHI BFW7 KURXIK
WY HIRW WH 700 VXSSRW  \WH
3 UHYHQURQ & RXGALY 1Q WHUDWRY URG
DV \WH FRXQIV GIYHOFRRECODW HOMY \R
GDG DQG GHIYHU FKIG DEXVH SUHYHQIRQ
HIRW

7KH 3 UHYHQURQ & RXQRIOABNM J XIGHV \WH
70W 1Q SIRVIGQ) FHOADO \ABAMZ IGH
GDGHIKIS WHUWHAQ) WH QHERWN
DQG HQXUQ) RQIRQJ) GHYHY R IUH
UMDUK  VXSSRWG FKIG  DEXWH
SWRIWDP P 1QJ 1Q HYHY FRXQW IQ0 DICH $
\RROIMKDV EHHQ GHYHBSHG \R JXIGH CDI
HYDODURQ LQMI DM GDVB Z MK FRP P XQW
IHHGEEDAN DQG GHYHBS SUHYHQIRQ SOQV
DQG SURIMH 7KH 7AW SIRVIGHV D
FHOMOHG W WP FRU

SRILPPIQ) WDIQQJ DQG WKQFDO
DWMQFH W HQVXWKH FROMMOQRA  1Q
VHYFH GHYyHY DV Z H@DV P RGHAIGHDV

)XQGLIRWKHUHYHQB®RRQFLBWRGHG
W K U R WXKKH S D U W\RRH-OX P D @H U Y LEIHL F H
RI &KLOG DQG )DPLO\ 6HUYLFHYV

| RFDO& ROWFW

$QGLRVFRIJLQ 2[IRW
&RP P XQIW &RQFHSW ,QF

$ LRRVWVRRN
$ IRRWRRN & RXQFLOIRU+ HDOX\ ) DP LQHV

&XP EHUDQG <RW
D IGV)Y HHWR * WRZ

) WDON@Q
) IDQNIQ & RXQW & KIGBHQV 7DVN ) RUFH

+DQFRFN  : DVKLQJVRQ
6 XQUVH 2 SSRUMQMHYV

. HQQHEHF 6 RP HUW/HW
. 9&%$3

6 DJ DGDKRF
0 LGFRDWW\O DIQH &RP P XQW $ FARQ 3 LRJDP

/ LQFR@ . QR[
+ HDOK\ . LGV

3HQREVFRW 3 LVFDVIDT XLV
3 HQTXLY

: D@R
: D@R &RP P XQW $ FARQ 3 LRI WDP




5HVHDUFK 6 XSSRUWHG 6HUYLFHVY WR )DPLOLH

) RWP DO NQRZ Q LQ AW DV \WH & KIG $ EXVH DQG 1 HI BIFVIB UHYHQIRQ & RXQALY WH 3 UHYHQIRQ
& RXQAD XVH D VWKPWUHG DSSURDFK \R EXIG DV MP R VXSSRIWRUBFDOFRP P XQUHV DQG \KH 1DP [OHV
\KDWDYH IQ\MHP E\
o ) REXAMQI RQSUP DU DQG VHRRQEDY  FKLE DEXVH SUHYHQURQ VWDWI LHV
o 8\M) IQ) \WH VRFIDCHFR®J IFDCP RGHO
o 8MVIQJ \WH 6 WHQIWHQQJ ) DP IV 3 URIMAIYH ) DRRWY IWDP HZRIN D AHQI\KV EDVHG DSSURDFK
GHYHBSHGE\ \WH & HQMUIRUWH 6 \XG. R 6 RFAIDCB RTA\ Y/
o ' HIYHUQ) HYIGHQFH EDVHG DQG IQIRWP HG FXWIEXGP V DQG VXSSRW
o &RQGXANY DQDQQXDAL HHGV $ WHWP HQW
o &UHDI DQDQOXDCB UHYHQIRQ 3 OQWDWY IQRWP HGE\ 2 &) 6 &KIC0 DWWHDW HOQNDD
o 2 1IHUQ) DRPRYMAV 1Q BAVSRQVH R XQTXH FRXQW VSHALE QHHGV DQG XVH 60 $57 REMPAMHY IRU
HDFK FRXQW IQ0 DICH
o ( QFRXUDILQ) DRYH SDWFASDMRQ IURP \KH FRP P XQUV WWURXJK DQ$ GYIVRY %RDUE FRP SUMHG
R GYHWH FRP P XQW GDGHY DV Z HODV GIYHIDIIQ) FRP P XQUV SDUZHWKISV

o ( YDODW SDUHQIRY HEXFDMRQ DQG SUR HWIRCDORDIQIQ) \R HQUXUH 1DP LaHV YRIFHY DUH KHDUG

7 KH 3 UHYHQUIRQ & RXQALD VXSSRWD@IDP LTV DQG DOR VHYH IRFXVHG SRSXOMRQY IGHQMHG WWURXIK
SUHYHQIRQ SOQQQI DQG RIHUSURIWDP V IRUIDWHY VXEWBQFH DIIHAWG IDP LOHV FR SDUHQID) VHSDUDWG
IDP L0V SUHQDBAIDP IOHV DV Z HODV RITHUQ) HEGXFDMRQ 1Q FKIE VH XDADEXVH SUHYHQIRQ ,Q DEAMRQ
\KH 3 UHYHQURQ & RXGALY SURYIGH WDIQIQJ \R 1DP 1® VHIQ) SURHVWIRQDY' 1Q HDFK FRXQW 1Q \KH IRTRZ 1QJ
WDIQQIV ,QDQM DIH6 BHS 3 IRMAYH ) DARY 0 DQEDIMG5 HSRWY DQG3HIRGR 3853/ ( &UIQJ

DQ DEXVLYH KHDG WWDXP D SUHYHQURQ WDIQIQ)

&RQQHFWLRQ WR /RFDO 5HVRXUFHYV
/ REDOUVRXUFHV B\ FRXQIV DUH VKRZ Q RQ D IQMDRNH P DS HOM® o
DFFHWMEG RQ WH 700 ZHEMW +HM FDBIIYHY DQG
SIRHWRQDY KDYH \KH OWMAIIRIP DIRQ RO WDIJQIY SO\ JURXSV
VXSSRW JIRXSV HYHON DQG PR SURYIGHG B\ HDFK @FDO s
3 UHYHOIRQ &RXCHIO 7KH P DS FDQ EH VHDUFKHG B\ WH DUH Rl \KH - -
FKIG Y B\ VXEMIPADUHD VXK DV VSHEDBY JURXSV IRUIDKHLY RU . i
IDP IOV Z I FKIGUHO Z K VSHADOKHDGK QHHGY RUE\ DRWIW -8
$ PN DUH RO KHE YILMD® DOG SDWFELSDON FDQ RQ IRP D o e
GFDIRQ WDW  ZROW EHW  IRU \WHP 9 MW
777 P HKIGHOMKWRL DQG FIEN RQ / REDCS HVRXUFHY \R 110G
RXVWP R



0 DICH &KIGHQY 7 WMUBHFHYHV IXQAQ) ILRP ERWM \WH IHGHDODQG \ADW JRYHCP HQN DV Z HODV
IOAYIGXDOGRGRY  1Q VXSSRWR RXUP MRQ \R SUHYHQARKIG DEXVH DQG QHIBFWS$ FFREQ] \R WH
700V OWMDXGW R 0 DICH &KIGUHQV 7 AWMIXQAQ) IV XVHG \R P HHAW P MRQ Z M MW

VSHOARQ RYHIKHDG %HBZ IV DQ RYHYILZ VXP P DU R RXUDIHGR IXQAQ) VRXUFHV DQG IQUIDYHY

IXQEHGIRUY) < EHJIQQQ) RQ- X®

$JHQF\ )XQGLQJ 6RXUFHV $JHQF\ )XQGLQJ 'LVEXUVHG

700 &KHFN RII +RP H9 IMWQJ

) HGHLDO) XQGV

&KI@ $ EXVH 3

7RWCb HYHQXH % 6 RXUFH 7RWO LVEXWHP HQW E\ &DWIRUY

) HGHDQ XQGV &K $ EXVH 3 UHYHQIRQ
6 \IWM ) XQBV +RP H9 MU

70 &KHNRI &RQMEXWRQY 3XEQF $Z DUHGHW

7 RVICE HYHQXH 0 DQDIHP HQADQG* HGHIDO

7RO VEXWHP HQW

([ HFXWYH 7HDP

( [ HFXWYH ' LWHFVRU ) LQDQFH ' LLHRRU
+HLGL$ DNNHU 0 3$ . DD 3 DUV



7KDQN \ RX W RXU
YRIFH IRU& KI@ $ EXVH 3 UHYHQIRQ 0 RQK 1Q$ SUD2 XUP HWDJH IV FBDU 6 XSSRUMYH & RP P XQWHV 6 WRQJ

) DP 1@V 3 BHYHOM&KIG $ EXVH

o8N °8@X T & n°

Bl BN

08! YA} «V@
"8n° N x N

3 DUGHY 1Q 3 BHYHQUIRQ Z KR MAIQHG 0 DIGH & KIGIHQV 7 MR VSHDN Z W D XQUIHG

1 HIGFW 7KILW RQH SDUEHY SDMASDWMG 1Q D RIQNVSXEGF DZ DUHCHW

FDP SDLJQ VKDUHG VRAIDCP HAD P HWWDJ Q) SURYIGHG B\ WH 7 VAKURXI KRXVWKH P RQX R $ SUODV Z HODV
LQ QHZ VEWY RQZ HEVMMV QAVHYY @FDAQHZ VSDSHY  SURVHQBMRQY DQG P RUH

« $GRSWHDQG) RAMU) DP I8V R 0 DIGH ,QF

7KH. IQKIS 3 RIDP

$ CRQG 6 FKRDWKIS ) RXQEDURQ

&RXQMN ( ,Q

' DQHOF DQBA & HQMUIRU+ HDWK / HDGHUKIS

' HSDWW HQMR 3 XETF 6 DIHW

) DP I® &KI@ & DUH $ WRADIRQ R 0 DIGH

) UKWUP H ,QHWQ. 16V

. HQQHEHF 6 DYIQIV %DQN

. 163 HDFH ) RAMU& DUH DQG & RP P XQW

3WRIDP V

« 0 DIQH $WRFDIRQ IRUWH ( GXFDIRQR! <RXQJ

&KIOUHQ

0 DICH $ WRADIRQ IRUL RQSURIW

0 DICH $ WRFIDIRQR! 3\A FKIDWE 3 K\ VIFIDQV

0 DICH YDONHY $ WRADWRQ

0 DIQH &KDSWU $P HIFDQ&RBUHR

( PHJHQR 3K\ VEIDQV

« 0 DICH&KDSWUR \WH $ P HUEDQ$ FDGHP\ R
3 HADWEFV

0 DIQH&KIHVR 3 RTFH $ WRADIRQ

0 DIH &KIGIHQV + RP H

0 DIGH & RDDIRQ $ J DIQWS H, XDCB \WDX®V

0 DIQH & RXQAICR! & KXUFKHV

0 DICH 2 AMRSDWIE $ \WRFIDURQ

0 DIGH 3 DUHQW HGHIDIRQ

0 DICH3UP DU &DUH $ WRADIRQ

0 DIGH 5 RDGV \R 4 XDOW 3 R HWIRQDO

' HYHBSP HOM HERWN

0 DIQH 6 \BM / LEWDUY

0 DICH 6 \B\M 3 DUHQ/$ P EDWDGRY

0 DIQH+ HDAN

0 DICH & RDDIRQWR ( QG'  RP HVIIF 9 IRBIGFH
0 DICH3UP DY &DUH $ WRADIRQ

0 DMRQ 5 HDACHW

1$0, 0 DICH

1 DURQDCE WRADMRQR 6 RADQ RO DICH
&KDS\WU

5 HDG 1 DURQ

6Z HHWHU
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,Q OW 0 DICH &KITHQV 7 DMMDXQRKHG D QHZ SUP DY SUHYHQURQ SURMIFW 7KH ) LRQW
3RUK 3WRWAS R 0 DICH 7KH) URQAB RUK 3 IRWIPE Z RUIWKRS IRUFRP P XQW P HP EHY BR\V DW
ZK\ SHRSBIGR DQG GRQWJIHWNQYRIHG IL WH |HHOFRQFHUCHG DERXWD FKI@ DQG WHUIDP 1® DQG

SIRYIGHV VADMIIHV RQ KRZ \ RX FDQ KHS VXSSRWAWWHP ,Q \WH ZRUWKRS SDWFISDQN Z 1@
IQFUHDVH \WHU DZ DUHQHW R \WH 1P SRUBGQFH R SUHYHQURQ 1Q VXSSRMQ 1DP LHY DQG FKIGUHQ

H SBWH KRZ \R EXI@G IHDMRQKISV B\ FRQQHAID Z W RIHLY 1Q WP HV R GHHG RUMHW  IRMU
WH IGHD WDWWY RND R DVN IRUDQG UHFHLYH KHS 1Q VWHWIXOIP HV BDUDKRZ \R EH P RWKHSIXO
VR RIHUFDUHI LYHWY Z MRXWFDXMQJ KDP DQG IHHOFRQIIGHOARQ RITHUQ) VXSSRW

2 | \WH SDMASDOQW Z KR FRP SGMMG \WH SRWHYDBDUMRQ VXUYH\ 10

. DI UHH RUVIIRQI® DJ UHH \WDWAH.  EHOHYH \WDWAH. KDYH D UHVSROUEIDV \R KHS SUHYHQW
FKL@ DEXVH DQG QHIGPWDV D P HP EHUR! P\ FRP P XQW

. DIVHH RUMMRQI® DIUH WDWKH DU HTXISSHG Z MW HIHAYH VDI HY \KDWKHS
SURMPWAKITUHQ DQG DWAMWDP LOHV 1Q WHUFRP P XQW

. DJUHH RUMRQI® DJ UHH \WDWKH.  DUH QNHO \R LOMYHCH 1O VAXDIRQY \R SURMPWAKIGUHQ
DQG VXSSRWVDP [0HV

. DIVHH RUMRQI® DIUH WDMKH  [HHOFRP IRUBE®! Z W IQMYHQQ) [Q FROFHQQ

VIDIRQY \R SIRMPWAKIGUHQ DQG KHS IDP IRV IQP\ FRP P XQW

7KH ) URQABRUFK 3 IRV Z DV GHYHBSHG B\ \WH 3 HQQW ODQD ) DP I® 6 XSSRW\S @DQRH DQG IV
UHVHDUFK EDVHG SUIRIWDP P IQ) GHYHBSHG B\ $P HUEDQ + XP DCH $WRADIRQ JXIGHG B\ 9X\BU

, QMMM IRU) DP LOHV










