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SWRIHMHIERBRDGR ) DIW IQ &RBRWDGR Z HKDG D YIMRQIRU DQG EH RQG VR EXL@ DQG SUIRMAND

P XG@DADOGHP RADA 2 XUDSSURDAK FHAMUHG RQ GHYHBRSIQI DQGWDIQIQ) FRP P XQW GDGHY DQG HABEQKIQ)

VIAKPMUHVVR EXIEB SRZ HJDQG SIRWRARXUFRP P XQUMEV 7KHVH H IRV IQFOXGHS

o OXLAEQI WDP VVVIKURXI KRXVWAKH WDV VIR KDYH HQPRXQUWALY Z LV WIDVIA B LVIVIYH FDQGLGDVAV VR WUV
EXICGHQI IHDMRQWKISV R DFFRXQEELDN DQG FR JRYH.QDQFH

e +RTIQI D3HRSGIVS$WHP E® R EUQ) RXUP HP EHUKLS VRIHMHJ JURXQG LQ RXUP XDV YDOHV DQG FDWV
DYMRQR! EXI@HQI JUDWUSHRS®! SRZ HUDQG DFKIHMQI WDQU RUP DWRQ FKDQIH LQ WH QH WLYH\ HDLY

o &R YRVIAW WIRXIK SKRQHEDQNQ) FDQYDWQI FRP P XQW HYHQW DQG GRIQI RXWHDFK LQ RXU
FRQIUHIDWRQVDQG FRP P XQUWAHY

: HRUDQ] HG D GVSHWHG EXWGVASTHG DQG FRRUGIQDWAG
FDP SDLUQRI EXICHQI WDP V LIRRWG LQ RXUP XONDIW YDOXHV
DARRW &RAUWDGR VR KDYH WDOQM RUP DWYH P HHWQRIV Z W I XVXKUH
HERWMG GDGHY @ HIRWP HGWDP V EDVHG RQ WiIAW G IMDWYH

GMMPADQG KHG P HHWQIV Z W FDQGIGDWV Rl D@SDUAHV R
GHYHBRS IHDMRQWKLSV DQG VKDUH RXUP RUDCDI HQGD

2YHU FRP P XQW P HP EHLYY DWMQGHG WH 3HRSGIV

SWHP E® KHG DWBKRUMU$0 ( AKXUK -WZ DV DQ RSSRUXQW
R RO VRIHWHUDRRW IDIW WDAH DQG EDANJ URXQG VR 1 RUAN
RXUVSIUW DQG VHOWH RI SXLBRWH MWDV SHRSGI RI | DIW KDYH
GROHWUWRXIKRXVWKMRY ' HFDWAD YIMRQ | RUEXL@IQJI SHRS®I
SRZ HUWRZ DUG D P XGNDADGGHP RADA 1Q DQG EH\ RQG
KHDUWG IWRP I XHWWSHDNHUSHY 0 IEKDHOBD 0 DWHZ V DQG
VRRRN DRPARQ VRI HWHU

/ HDGIQJ XS VR WH 1 RYHP EHUHBIFMRQ Z HKDG

WDQV RUP DAWRQDCFRQYHWDMRQV Z W RXUQHLI KERW/ WILRXJIK
FDQYDWIQI SKRQH EDQNQJ DQG RWHURXWHDFK 1Q RXU
FRQUUHI DWRQV DQG FRP P XQMHV DERXWARMAZ LGH DQG GFDO
ED@RVP HDVXUHV 2 XUFRXQW FKDSVIAUY DQFKRUHG
FDQYDWHV VIKURXJ KRXVWIKH WIVIA LQ ' HQYHU -HI I HUWRQ
S&RXQW YRXGHUERXQW &RMUDGR 6SUQIV DQG 3XHEM

7RIJHWKHU &RORUDGR LV QRQSDUWLVDQ DQG LV QRW DOLJQHG H[SOLFL
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DWMAP SW GRRU/ &RP P XQW GDGHY/ P SUIHWRQV RQ <RXWEH
NQRFN\HG RUFDQY DWMQGHG 7RJHWHU )DFHERRN  -QWRJLDP

P DGH &RMAUDGR HYHQW LOFXGIQJ
WH 3HRS®IV$SWHP EO .
FDQYDW @XQFKHV DQG 3RWV
HGXFDWRQDCP HHWQIV (QIDIHP HQW

7RIHMHUERERIDGR ( 1CI{_ "z "D
YROQWHUVKLW gSilBlza

3HRS®! LHDFKHG
WIRXJK RWHU &RP P XQW ®GIDGHWY
RXWHDFK P HWRGV WJIQHG XS W FROWRW
O\H SIHVHOMMRQV 1Q WHUIUHQGY |IDP 1O
FRQJ UHI DUWRQV ZKRP D\ QRVWKDYH
\RE@Y YRWIG RWHLZ \MH
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KHQ ZH EHJDQ RXU *HW 2XW WKH 9RWH *279 ZRUN WKLV IDOO ZF
ZDQWHG RXU FRQYHUVDWLRQV ZLWK YRWHUV WR EH WUDQVIRUPDYV
PLQG 7RIJHWKHU &RORUDGR OHDGHUV GRRU NQRFNHG LQ WKHLU R
DQG FROOHDJXHV WR ZKRP WKH\ ZHUH D WUXVWHG VRXUFH WDON

LPSDFWHG FRPPXQLWLHY DQG KHOG HGXFDWLRQDWDAHGBVWRAWY MR
JUDVVURRWY RUJDQL]LQJ IRXQGDWLRQ DQG FHQWHUHG UHODWLRC
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‘H KDYH D YLVLRQ RI D 4RORUDGR ZKHUH DOO SHRSOH FDQ OLYH D OLIH R
KHDOWKFDUH DQG FRPPXQLW\ SURJUDPV %XW WKLV 1RYHPEHU FRUSRUD
&RORUDGR VRXJKW WR XVH WKH EDOORW WR GHIXQG SXEOLF VFKRROV LC
PRQH\ LOWR SULYDWH SULVRQV DQG ODZ HQIRUFHPHQW DW WKH H[SHQVH
KHDOWKHQFRXUDJHG &RORUDGDQV WR YRWH 12 RQ WKHVH PHDVXUHYV DQG
RYHU FRUSRUDWH LQWHUHVWYV
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ERARUDGR YRWAY/ VHWD FBDUP HADIH VR SLRWRW &RARWDGR YR/ VDG 1 2 VR IQALHDVHG FRUSRUDM
SXEQF HGXFDWRQE\ UHWPWQI $P HQGP HQW 1QI XHQFH 1Q RXUHBPWRQV E\ GH HDWQJ 3URSRVMRQ
2 XUFRP P XQW WRRGWRQJ IQVD1QJ 12 WR 2 XUHBPWRQV Z LOFRQWOXH R EH DFFHVWME®
GLYHUMY) SXEQF VAKRRAXQGIQI \R \VDIH DQG DFFXUDWM 1Q &REUDGR

XQDAFRXQWE®! H FXMYH SUYDW VRKRRY

12 21 35236 )$+ 6

: HDUIHGMDSSRIOMG VR VHH3WRSRMMRQY  DQG \XFRHHG DVWHVH P HDVXUHV VWBQG FRXQWMUVR RXUYIMRQ
Rl MVMFH DFFRXQUELDN DQG FRP P XQIW VDIHW DQG Z L@EH FRWD VR RXUWEW DQG FRP P XQWHV E\ IQRUIHDMQJ
WHDP RXQWRI WP H SHRS®! VSHQG EHKIQG EDWY DQG JIYIQJ P RIHIXQGIQI VR @Z HQRUAHP HQW: HP XW

FROWOXH RUDQY LQJ IRUZ KDWZ HNQRZ NHHSVXVVDIH  WIQIVAONH KRXMQI KHDOKFDUH — FRP P XQIW SWRIWDP V
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