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H\L k fQF

YXLIBLQI RQ DQH FHSWRQD@ | X@SUHYLRXV\ HDU ZDVD
SHURGLQZ KLFK / LYHO XVIF 1 RZ 6 FRWDQG FRQXHG VR UVHVR VKH
FKDGHQIHV R KLIK GHP DQG IURP RXUP DLQ EHQH LFLDU JIRXSV R
DXGLHQFHV Z KR WDUHD Ll HYHU KDYH VIKH RSSRUXQLW VR H SHUHQFH
KLIK TXD@W @YHP XVLF DQG HDUD FDUHHUDUAMA Z KR QHHG YLVIZO
VXSSRUADV ViKH HP EDUN RQ VMKH.USURI HALRQDODYHV DV P XVLFLDQV

$SUMAW P D\ EHFOWLFD® WDLOHG LRRMG LQWDGIMRQV R WH
+LIKO@QGV DQG MBQGV LOWMODMRQD LQI OXHFHG
VIQIHU VRQIZ UMAY RUND] ] P XVIFIDQV DA HQUHV DQGVWON R P XVIF
DIHZ HBRP HDVSDUAR /0 16 2 XUURWMUR DUMAN GLRSSHGLQ

QXP EHUILRP  \RDP RHP DQDJHDEGI\VRECR

7KLV Z DV P DLQO® GXHVRVKRVHZ HKDG NHSWRQ | RUBRQI HIWKDQ XVXDADV D IHVX®R WHERYLG
SDQGHP LF UHSRVIMRQLQU WHUFDUHHUGHYHBRSP HOADQG P RYLQI RQIURP Z KDWY RITHIHGWURXIK /0 16 ,Q
UHFXMQU QHZ DURAWV Z HKHTS RXUILWAM2 SHY' D\ LQ 2 PREHU Z KLFK Z DV GV QHG\R R IHUD
®DUOLQU DQG LQIRWP DAYHRSSRUXQIW [ RUP XVLFLDQV Z KR DUHFXURXY DERXWRXUZ RIN 7KLY LQIRUP DCDQG
ZHBRP 1QJ EUGIH P DIQD GGE\ P XVIFIDQVIURP WH/ 0 16 FXUHMFRKRINVZ HEURDGHOHG RXULDQIHRI
QHZ DUV LOFOXGLQU D GLVDE®IG P XVIFLDQ DV SDUAR RXU3DWZ D\ V SLIRIWDP P H 7KH3DWZ D\ V
SURIWDP P HIWHD EHFDP HIXWKHUHP EHGGHG LQ RXURQIRQJ Z RIN JIYLQU VILGRP DGHRSSRUMQMHY DQG
D SDFNDIHR VXSSRWAWR VIKUHH GLVDE®IG DUAW 2VKHLY Z WK D UDQIHRN QHXURGLYHWH FRQGIMRQV DUH
JLYHQ DG KRF VXSSRWWHVSHALD® Z VK VKHUDGP 1Q DQG | LQDQFLDOSURFHWHY DV UHTXLLHG 7ADLQLQY
FROAWQXHV VR EH SDUADQG SDUFHCR WKH/ 0 1.6 RIIHUVR D@R WH FRKRUNZ LVK VRSLFV LDQILQU TURP VKH
SUDPWFDOVXFK DV KRZ VR FRP SGWW D VHD DWHWP HOWE] UHXLD VR WH GMW VBQILEGIKRZ ERWR
FRP P XQLFDVW DQG FRQQHPWZ VK SHRS®IR! D@D HY DQG GYHY R DELOW

2XUMBUHAQXP EHUR  SHURWP DQFHV Z DV VLI QU LFDQUD P RIHVKDQ WKLY GXHVR D @U H VFDO!
SURWRWRUDUV EDVHG GDUQLQ) DRWYW LQ 6 RXVIK $\ WKLLH : KHWHUIW | REXWHG Z RIWKRSV | RUOWRI | DQG
FKLEBUHQ Z LV DEGMRQDOVXSSRUNRUGDLOLQI QHHGV RULQWMDPWYH SHIRWP DQFHV | RUSHRS®IZ WK

GHP HOWD LQ UHMGHADCFDUH Z HILQG VKDWAP HDIVMUMP HWH/ 0 16 P XVLFLDQVEDELOW VR GHDYHUKLIK
TXDIW @QYHP XVLF LQ EHVSRNH DXGIHOFH HQI DIHP HQWLY Z KDABDGVY VIR FROWOXHG VXFFHW LQ DQG GHP DQG
| RURXUZ RIN

/016 LVHYHUDZ DIHR EHQJ D QDWRQDOVFKHP HZ W D UHVSROMELONV VR WHZ KRBIFRXQM YHY P XFK
LOFXGQI WMRVHFRP P XQMHY Z KIFK DUHKDUG VR UHDFK RQ VHYHIDOBIYHY %4H.QJ DRVWYH LO WH KHDUARI
HOFK DQGHYHY ROHR 6 FRADQGS/  GFDCDXWRUW DUHDV LV DQ DP EIMRQ Z KLIFK Z HDUH HVSHALD@ SURXG
VR KDYH UHQHZ HG LQ RXUSRWABDQGHP LF DFKLIHYHP HOW

,QMODURQD® Z HFRQAQXHG VR Z RIN Z MK VIKH 6 FRMIVK * RYH.QP HOW!/ LOMLODAWRQDAKXEV SURVIGLQD WKH
EHVWR 6 FRUDQGS/ HP HJLQ) VDBIQW RUVHDVRQDOFHBEUDARQ DQG FRP P XQIW HYHQW : HVRRN D GDGLQU
URBILQWKH/ 0 1 , QMODMRQDOXRY HHFHIQIIHQQDIQ$SUO  DQGDIHERNQJ | R DUGVRKRMQJI WH
QH WFRQ HHQFHLQ ( GQEXUIK Q1 RYHP EHU RXU % $QQLYHYDU \ HDU,QO D\ DWILG

P XVIFLDQVEERRWFDP S Z DV SIWHWMG LQ ( GLOEXUK |RUP XVLFLDQV Z KR DUHSDUAR WH ( XURSHDQ

) HGHDARQR' 1 DARQDORXW, 2 FKHWADV | REXVIQU RQ FDUHHUGHYHIRSP HQWZ LW VRALDAP SDFW) XUKHJ
DILHTG RXUILWMHVIGHQR LQ FRIDERIDARQ Z WK 35,60 $ DQ RU DQLVDVWRQ | RXQGHS RQ WH SUQFLSGBV R
/LYHO XVIF 1 RZ E\ RQHR RXUDO(P QL VRRN SOFHLQO H LFR EUQILQI VRIHWHJO H LFDQ FIWWLFDOSRS
DQG | RO! DUV Z MK DWDGMRQDA LGGHI SO\ HJILRP 6 FRADQG



) XQGLQI FROWQXHV VIR EH FKDEQILQJ 1 RUHYHY RQHZ RUINLQU LQ VIKH DUV DQG FKDUW VHAVRY DQG/ 0 16 LV
QRH FHSVIRQ +RZ HYHU RXURBAXQGVR! b DVR 0 DK LOFOXGHXQUAWMFWG | XQGV R
b ZKIFKLY  DERYHWHD URVHHY VLI HAWHWE WWH FKDUWS/ WKVWHY 5 HAMPWG
UHVHYHVR b UHP DIQLQ AQHZ WK WWHBYHOR WH SURYLRXV\ DU/ ILJXUHR! b

: HDIHGHHSO JUDWI XORDAR RXUIXQGHY LOFOXGLQI &UHDWYH 6 FRADQG WKH 6 FRMIVK * RYHLOP HOW
FKDUVBE® WKW DQG | RXQEDWRQV. GFDCDXWRUMEN HDUOHG LOFRP H SDWHWKLSV DV Z HGDV JHOHRXV
LQGLYLGXDY Z KR YDOXXHRXUZ RINKLIK® DQG LQ WD VXSSRIADQG HQDE®! VR KDSSHQ

" HHS WDQNV DUH DOYR GXHVR WWH FKDLU FRP P WWWH DQG ERDUG P HP EHWR! /0 16 ZKRIUHH® EUQJ D YDW
DP RXQWR VNLOH SHUHQFHDQG H SHYAMWH VR WKH FKDUW DQG W JRYH.QDQFH 6LP LOUWD P DQ\ WKDQNV

P XV RVR RXUP RGHW® VWKXPUHGWHI | WP Z KR Z RINWLHBM/D Z IMK JRRG KXP RXUDQG @ DAV 1Q
VXSSRUWAR RXUDPAYW DFURW \KH\ HDU
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{3z qUuoys

/LYHO XVIF 1 RZ 6 FRADQGS/ P IMMRQ LV VR EUQJ KLIK TXDOW @QYHP XVIF VR SHRS®IWURXJ KRXW6 FRADQG
SDUAEX@UD WWRVHZ KR Z RX@ RMHZ LVH QRAKDYH DFFHW VR LW WDQVI RUP LQJ EHQH IW DQG DELDW VR
DI HAWRFLHADGFKDQIH $VWHVDP HWP H /0 1.6 VXSSRUV RAMBQGLQ) HDUD FDUHHUDUAW LQ
HABEQVKLQD VXVBLQDE®! FDUHHLY DV SUR HALRQDCP XVLFLDQV EDVHG LQ 6 FRADQG WURXJK | DIL® SDIG
SHURP LQJ H SHIHOFH DQGWDLQLQY

2 ENMPYHV
TKHREMPWYHV IRUZKLFK /0 16 LV HWREQVKHG DUH

o 7KHDGYDOFHP HOWR WH DUV DQG FXOUHWKURXI K KHSURP RARQRI P XVIF DQG RIMHUSHURWP 1QJ
DWWV 1LQ SDUAFX@UDP RQJ WRVHP HP EHY R WKH SXE@F Z KR Z RX@ RIMHZ IVHEH GHSUYHG R WH
EHOH MR SHJRWP DOFHV R QvHP XVIF DQGR RIKHUSHJRWP 1QJ DUV DQG

«  7RDGYDQFHWKHP XVLIFDCHGXFDARQ R P XVLFLDQV DWKHRXWHAR WHUFDUHHY DV SHURWP LQJ DUV
E\ SIRNGLQI WHP Z LWK VXSSRWWSHFLDOWADIQLQ) DQG RSSRUMQWHY VR FRP SOMAVKHUSUDPWFDO
HGXFDARQE\ SHURWP LQJ DQGZ RINQJ LQ SXEQF

$PANMMHY

,QIXUKHDQFHR LW REMPWYHV /0 163/ DPAYMEHY DUH I REXVHG RQWH SLRIMIRQ R KLIK TXDOW
SDUAFLSDVRY SHJRWP DQFHY DQG Z RIWKRSV LQ FRP P XQUW VHMQIV HVSHALDAD | RUWMRVHZ KR DUH

QRWP DD H FOXGHGIURP RSSRUMQUHY VR H SHIHQFH@YHP XVLF WURXJ K L@KHDOK GLVDELDW LVRDARQ RU
SRYHW /0 1 63/ DPAYIMHY DUHLQMQGHE VIR EHLQVSLLIQ)  HEXFDWRQDADQG WH.DSHXWE 7KHP DNRUW R

/0 16&8/Z RINLY GHOYHHG Z WKLQ SIRWAW | HDWUQ) UHI X@UP XVIF VHWIRQV DQG Z RINQJ RYHUWKH

P HGXP \RBQ WP VR SLRYLGH@WAQI EHQH LW | RUSDUAFLSDQW

/0 16 DORSWRYLGH DZ LGHYDUHW R 1 DIL® SDIG SHIRWP 1QJ H SHIHQFHV | RUH FHSWRQD@ VDBIMG

SR HWIRQDCP XVLFLDQV LQ WKH FUKFLDGHDUD \ HDW R WHUFDUHHLY 0 XVLFLDQV DUHVXSSRUMG WKURXJI K DQ
LOGXPAWRQ DQGWDLQLQ) SWRIWDP P HVRHTXLS WHP Z MK ViKH QHFHWWDL VLY VR DPADV BDGHY ERWK
GXUQI WHUZ RINZ MK / 0 16 DQG VXEVHTXHMD LQWH Z LGHUSLR HAMRQ

,QIXUMKHDQFHR LW NH. REMPWYHY DQG DV D FROQMEXWRQ VR WH Z LGHUFXOUDOD HR WHQDWRQ /0 16
VHHW VR SLIRP RMWH HQFRXWDIHP HOWR QHZ P XVIF FUHDARQ Z KHIH SRWLE®! 7R DFKLHYHWKLY /0 16
UHIX@UD FRP P MMRQVQHZ Z RNV E\ 6 FRMIK EDVHG FRP SRVHLY DQG | DFLAVMAY/ WKH SUHP LHHDQG
VRXUQJ R VXFK QHZ ZRINV ,QGRIQJ VR /0 16 LVKHSLQ) VRFUDWMDERG R QHZ P XVIFDXZ RINZ KLFK LQ
P DQ. FDVHV Z L@EHRP HSDUWAR WWKHWIDQGDLG 6 FRMIK P XVIFDOUHSHYRILH
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2XUSWRIWDP P HR Z RINZ DV I XQGHS VIR HQDE®1 D GLYHWH LDQI HR DXGHQFHY WURXJ KRXWS FRUDQG VR
H SHUIHQFH WHWDQV RIP DARQDCEHQH IW R KLIK TXD@W @QYHP XVIF LQ LOWADPWYH SHURP DQFH
HVSHALD@ WRVHZ KRWURXJ K HFRQRP LF VRELDCRUJ HRJ WDSKLE FLUFXP \WRQFH DIH Lap-W P HBCRU
SK\ VIFDOGVDELDW Z RX@ QRAQRIP DX KDYHVXFK RSSRUMQUW DV SDUWAR WHUQYHY

2XUSWRIWDP P HR Z RIN VHARXWIR VXSSRUAFRP P XQLW FRKHVLIRQ SRMWSDQGHP LF DQG RXU4 XDOW

) WDP HZ RIN JLYHV HYLGHQFHR! W VXFFHW LQ GRIQJ VR EUQILQ) SHRS®IVIRI HWHUIVKURXJ K VWKH VKDUHG
SGDVXUHDQG HWR P HMWR LQ SHYRQ@YHP XVIF 7KLV LOFOXGHG RBHUSHRS®I @YLQJ LQ VRFLDAVRIMRQ
SUH VFKRROFKLA@BHQ Z KR P MVHG RXWRQ VRFLDOMQ] Z MK KHUSHHLY GXHVR GFNGRZ Qv DQG FX@OXLDXD
GLYHWHFRP P XQMHY

DAWR MQILQ) DBQJ DYGDU-DDm JU-DWP RP HOAZ KHOVRP DQ R WHJIURXS
VXGEHQD DONGHZ WHZ RGVVR % WH2 KIRS $® RAUHAD / RYHD RVHHSHSBIZKR
|FHVRP XFK KDLBVKLS DQGSDIQLOWHUGED, VR G MW HABRMRIHAKHIQP XVE
>9HQXHI HHGEDFN DGXOV Z WK G\VDELOAHY @

: HDORDIP HGVRJURZ RXUZ RUN LQ HOYLLRQP HQVBOVXWIALQDELMA DARZ LQJ RXUDUAMW P DLQD WKH

\ RXQIHUJ HOHIDWRQ Z KR DUHP RAMDFXWD DI HAMG E\ FQP DW FKDQUH VIR VBNHWH BDG LQ VKDUQ) EMAW
SWDPWFH H SHIHQFH DQG Z RINLQU VRRI HKHURQ SUDPAWFDOVROMRQY. QRARVAQ WH.UI UHHIXQFH LRGN Z LWK
/0 16 EXWAKHUZ LGHUQYHV 7KLV LV Z RINLQ SURIUHW HVSHALDAD LQ DQ HYHUFKDQILQ) Z R EXWHVSRQVH
IURP  DUAXW KDV EHHQ KLIK® HOWXVIDVAE UHVSRQULYH DQG NHHQ VR Z RUN VRJ HKHUDQG Z H DUH FRQOWOXLQJ
RXUHQYLLRQP HQWBOVX\WIALQDELDN Z RIN Z WK UIHQHZ HG FRP P LW HQWDQG HOHUI\

7KLY SKRR 1 HOB XV | H DAD Z RINVKRS Z LVK
SFKLHYHP. HQW/AXWM

3UHYIRXV SDIH
(P P D* LERXWDQG,RQDK O DIDWNL 1URP / LYH
0 XVIF 1 RZ ) UDQFH YIMWAG ( GLOEXUIK
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S1z3 zq s"1nm

;. HH FHHGHG RXUMIU HWXP EHURI SHURWP DQRHV DQG Z RINVKRSV E\ i D VRUCRI 7KH

IQFUHDVHG QXP EHULY P DIQD GXH R D SURWFWQ 6 RXW $\ WKIUH \WDVWBDILHG $6 1 \WDFKHLY Z W P XVIFIDQV
R FR GHYH®S P XMVIF EDVHG DSSURDFKHV \WR FXUWIEXGP GDWIQ) $ @QQMDRNH SHIRUWP DQFHV DQG

Z RINVKRSV Z RUI\HG Z HQY W YHQXHY  FROUMMQ® JIMQ] SRMWH THHGEDFN DQG UHTXHWIZI UMD YIMW

71P H DIWWMUMP H Z H KHDUWDVWKH P XVIFLDOVUDELDN W GHOYHUKLI K TXD@W @rH P XVIE FRXSEIG Z W
HQJ DI HP HOAKURXI K DSSURSUDWO \IABRUHG LOMUDRNRQY LV Z KDABDGV W VXFFHW 1Q RXUZ RUIN

21 \WH HYHQWV SUHVHOMGE\ /0 16 1Q6 FREQGIQ \WH EUHDNGRZ QR DRAIIW B\ DXAHQAH
FOWI RURV IV DV IR®BZ V

SXEOLF EHQHILW

0 RAWWFRGFHWV DQG Z RUWKRSV DUH GHIYHUHG DWIR FKDU H R \WH KRANWHQXH RUMR DXAHQRH P HP EHWY Z WK
/016 VHHNQ R WDIVH IXQGVIQDV P DQ. FDVHV DV SRME®! 1Q REHUR FRYHUYHQXH KIUH DQG DWRFIDMG
FRW $VP DQ DVSRWE®IR / 0 16}V DAMMAY DUH WHUHRUH G-MI QHG R P D P IVH IQFOMRQ DQG \R

| DFLOYIW DFFHVW DWOR FKDU H \R \WH JHQHUDCBXEQE : KHUH D FKDU H RUFRQUEX\IRQ LY UHTXHWAG \IH

7 OV J LYH FDUHIXFRQVGHUDMIRQ \R WH TXHWIRQ R DFFHVWIELOW SDMEXOUD IRUYHQXHV Z W @P WMG
EXGIHW

/016 IVZHODZ DU R IW FXFIDAUR®! IQWH GHIYHY R KLIK TXDOV @H P XVIE \R \WH SHRS®I R 6 FR®QG
: DKRXAWKHZRWR /016 \WHUH Z RX@ EH D JDS IQWH SIRYMRQ R @H P XVIE Z KIFK \KH DWW VHRRU

Z RX@ 110G GLIEXOVR 1L@7 KH GHIYHY Rl SXETF EHQH MY WHUH RUH IQAMI UIDOR DOR!

/0 16V DAMYW DQG LV D NH IRFXV IRUWH 7 DAMHV 1Q VWD) VDI IE J RD® DQG P DQDULQ) \WH TXDQIMY
DQG TXDDW R RXSXW

/016 DRV WURXI KRXVS FRQG KDV EHQH IMHG SDUMFXOUD RCGHUSHRSG! DQG FKIGUHQ LOFOQQ) \WRVH
Z I\ DGEAMRQDOVXSSRWWCHHGY VKDV VP XEBIGHRXVO EHQH MG RAMBQEQ] ® \BBIQMG DYV Z KR DU
EXICIQ) WHUFDUHHY 1Q6 FRQG 7 KH FROADIQAGEHP DQG IRURXUZ RIN ERK IURP \KH HDU® FDUHHUDMYAN
Z KRVH GHYHBSIQ) FDUHHWY Z H VXSSRWDV Z HODV \WHUDXGAHFHV P RWR ZKRP KDYH QB RUGR

RSSRUMQW \R H SHUHQFH @H P XVIE 1V HYIGHQFH R \IH DRYINY VXFRHW 1Q SXEQF EHQHIW

OXVLFLDQVHY RSSRUWXQLWLHYV

*XUQ /016 GHIYHWHG D\ HDUBQ SURIWDP P HR Z RN SWRYIGQ) WDIQQ) DQG IDWD SDIG
SURHWIRCDOGHYHBSP HOADQG SHURWP IQ) H SHUHQFHWR. R 6 FR®BQQRY P RAWWH FHSWRQDGHDUD FDUHHU
DUYAW DBQ) Z WK D FRP SUHKHQUYH SDFNDIH R VXSSRIWIGFOGEQ) WN@ GHYHBSP HOADQG Z HEEHQ) FDUA
7KLV IQFOGHG RXU3 DIZ D\ V SUIRJWDP P H IRUGVDEGIG P XVIFIDQV IDAIQ) EDWIHLY R FDUHHUSUR] UHWWIRQ

* HQUAV R P XVIE UHSUHVHQMG Z HUH FOVWIFDO6 FRAWK * DHIF ,UVK \WDGMRQDONA | SRS DQG EGHIUDW
*XUQJ WH \ HDUZ H VXFFHWIX@® GHIYHUHG Z KDWZ H VHWRXWR GR Z W H FHBIQADQG FROWMAMQNHHGEDAN
IURP DUVAV RQ WH RSSRUWWQUHV Z H RITHUHG \WHP
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7KHP DIQFKDEHQIHIRY/ 0 16 LV FRSLQI Z I WHKLIK GHP DQG IR HDU® FDUHHUP XVIFLDQVZ KR
Z DQWR VINH SDUNQ RXUVFKHP H : HGHDOVZ LWK WLV E\ FROABQWD P SURYLQI DQG\VWHDP @QLQ)
VA WP V DGGLQI P RUHVERW VR RXUDXGMRQ VFKHGX®V DQG VHMQJI XS DQ2SHY' D\ IRUP RIH
HIHPWYHFRP P XQIFDWRQV DERXWZ KDWZ HGR ,Q ZHDXGVMRQHG  HOVHP EGV

P XVIFIDQV DQGDFFHSWIG HOVHP EGV P XVIFIDQV RQRWKHVFKHP H 7KHFRKRWAR DUV
Z KR Z HH DFFHSWG LOFOXGHY RQHQHZ GVDEGBIG P XVIFLDQ SDUAR RXU3DWZ D\ V SWRJWDP P H

2XU/0 16 P XVIFIDQ&3' WDLQLQJ SWRIWDP P HZ DV GHIYHHG | Bf LE® Z IWK ERM RQOOH GLI WVBADQG
LQ SHYWRQ HYHOW VBNLQJ SOFHRYHUWH\ HDU: HRIHHG  SUR HWLRQDOGHYHBRSP HOWDQG WDLQLQJ
RSSRUMQMHV VR JURXSV R P XVLFLDQV DQG Z H.H DR DE®I VR DAWMAGHYHRSLIQ) WHUSRUARIR
FDUHHY E\ SUIRGLQ) LOGYLGXDOVXSSRUMWR GHYHES WHUEIV LOMNHZ VXSSRIADQG LH HIHOFHV | RU
HP SE P HOWFRXWHY DQG I HVWYDY $ IXUMHU  WDLQLQ) VHWLRQV Z HH GHOYHHG VSHAL LF VR WKH

\ HDUSURMPWLQ 6 RXW $\ WKLLHIXQGHG E\ WH3DXOF DP ©Q) RXQEDVMRQS/ HDFKHU' HYHBSP HOW
) XQG

* UHDWUHBYDQWDQG KHSI XO5 HDED DSSUHFLDW/ 0 16 JLYLQJ XV WDLQLQ) LQ DUHDV WKDWKHS RXU
SUR HMRQDOGHYHERSP HWHYHQ Z KHQ LW/ QRAGLUHAVD LP SDPAQJ /0 16 Z RN 0 DNHV WHVFKHP H
P RIHDSSHDOQJ DQG VKRZ V WDW RX&H LOMUHWMG LQ RXUFDUHHLY ERK Z LVKLQ DQG RXVE LW / 0 16
0 XVIFLDQIHHGEDFN WDLQLQ) VHWIRQ

* HRJWDSKLFDG6 HDFK

2 XUSWRIWDP P HH WAQGHG VR XQGHUVHYHG FRP P XQWHV LQWHKHDWAR HDFK R D@ R

6 FRADQGY BFDCDXWRUW DUHDV 3RMSDQGHP LF 6 FRADQG Z LGH SDWHYKLSY FROWOXHG VR EXLOS
Z MK FDIHKRP HV GHP HOWD FHQWHY GD\ FDUHI RUGLVDE®IG SHRS®! DGGMRQDOVXSSRQHHGY
VFKRRY GFDODXWRIMHY |HMYDY P XVHXP V JDEUHY P XVIF SIRP RMY HJ P XVIF

FOEV VRALHMHV

/01 ,QWLODARQDO

, QMODARQD® RXUH FKDQIHSURIWDP P HZ M RXUVMMUI LYHO XVIF 1 RZ RU DQIVDARQV LQ ( XURSH
LV VAGIQRALHALQLQJ VR SUH SDQGHP LF GIYHY R DPVIW 7KLV LV DAWBDVWIEQ SDUNGXHVR | REXVWLQJ
RQ UHEXLEELQ) LQWHURZ Q DUHDV +RZ HYHJ/ 0 16 VRN D ®DGLQJ DQG DPWYHURBILQWKH/ 0 1

, QMLODWRQDOERQ HIHOFH KHIB LQ 9 LHQQD LQ $SUO FRP P HOFHG SOQV | RUKRWAQJ WKH

FRQ HHQFHLQ ( GQEXUIK LQ DQG FROWOXHG VR BDGRQWH/ 0 1, QMODWRQDCER RSHIDWRQ
* LRXS RQEHKDOR /0 1 LQWHS.

: HDORKRWMG WKH( 8 IXQGHG ( XURSHDQ) HBHIDARQR! 1 DARQDORXWK 2 UFKHWADVG

0 XV: FKDQIHYRRFDP S 6 RFLDQQFOXVIRQ DQG &DUHHU' HYHBRSP HQWQ ( GLOEXUK LQO D\
EUQILQI VRIHMHU  HDUD FDUHHUP XVIFLDQVIURP  DFLRW ( XLRSHVR BDUQ ILRP RXUSWRILDP P HR
DRAYIW DQG DRI URP HDFK RAKHU

' XUQJ WH\ HDUZ HFRQAQXHG VR Z RUN LQ SDUHWKLS Z LWK WH 6 FRMIK * RYHLOP HOQAVDEHWP XFK

WHGXFHGIURP  SUHYIRXV\ HDUADFWMIW LOQKXEV Q' XEMQ / RQGRQ 3DUYV DQG UWXWHY DQG QRZ
QP WG RQO VR BXWWHY GXHWR SIHWXURV RQ SXEQF | XQA.QJ
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,Q SDURHIYKLS Z WK 35,60 $ LQO H LFR DQ R DQVDWRQ | RXQGHG E\ DQDXXP QXVR /0 16 DQG
UHSQFDWQI RXUP RGHIDBRQU Z [ RXUDIP V DQG REMPWYHY RQHR RXUP XVLFLDQV VRRN XS IKH | LLYAW
35,60 $ UMGHQR LQ1RYHP EHJ : HZ HHHYHUDZ DIHR EDDQFLQI H FHSVIRQDCRSSRUMQIW Z WK
FDUERQ | RRBUQADQG P D LP LVHG WKH WS W(URXIK WH P XVLIFLDQVBNLQ) SDUNQ  SHURWP DQFHV
DUAME FRIDERIDARQV Z W 0 H LFDQ FIMWWLFDOSRS DQG | RO DUAWY DQG H WIQAEQJ WKHUW, |RU

SHYRQDGGHYHBSP HVE\ DIXUKHJ GD\V

© KLBIZ HVHARXWR GHIYHU ~ SHURWP DQFHV LOMODARQD® RXUVRIBORXP EHUZDV  GXHVRWH
GHFUHDVHG RSSRUMQMHV YID/ 0 1. LOWMODARQDCEWDQRKHY DQG WH6 FRMIK * RYHLOP HOASDWHYKLS
DPVMW +RZ HYHU WHO XV: FKDQIHYRRIFDP S EURXIKWOHZ. LOWMLODMWRQDOFRQOHAMRQY DQG

RSSRUMQMHY DV Z HODV HDUHGLQFRP H : HDUH DOR DGGUIHMQI WH FKDEHQIHR! LOFUHDVIQJ
RSSRUMQIW VR SHIRWP  DEURDG WKURXJ K FRAQXLQJ VR Z RIN FGRVHD Z [V RXUVMMURL DQLVDMRQV LQ

$XVWID ) LDQFH * HP DQ WKH 1 HAKHUIDQGY DQG WHUAWR WHS .  UHFRIQIMQI VIKDWZ WKRXVD VWARQY
QHVZ RN DSWRIWDP P HR LOMODWRQDOH FKDQIH R DUAMW LV XQONHD VR EHVXWILQDE®!

: HDUHDGEMRQD@ DI HAMG E\ 1HZ HJ( 8 WKGHQW FRP LQJ \RWXG @YHLQ6FRADQG 8. SRWBAH LW
DQGVRP HR WH FRQQHPARQV SUHYLRXV® P DGHE\ WKLY URXWM QR GRQJ HUDE®I VR EHP DGHLQWHVDP H
ZD QWD WKLY P HDQV Z HQHHG VR Z RIN RQ VWAHQI WHQLQJ WKH FRQQHPRQY DQG QHVE RINV Z KLFK DUH
DOHDG LQ SOFHHYHQP RUH % DPAYHLQYROYHP HOWZ LK WWH/ 0 1, QWMLQDARQDCER RSHIDWRQ* LRXS DQG
KRWQI WH QH WQMODARQDCFRQ HIHOFHLQ ( GLOEXW K. Z HDUH DGGUIHWIQJ VKLY FKDABIQIH

()1<2 ERRWDP S—SKRWRE\ 5REHIM HZ WK
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6 FRADQG GFDCDXVKRUMHY




<RX7TXEHYIHZV

) RGRZ HY RQO H/D




$2{d" -z
( XURSHDQ ) HGHDWRQ R 1 DARQDO<RXVK 2 UFKHWAD\VS 0 XV, FKDQIHYRRWDP S

: HKRAMGWKH( 8 1XQGHS ( XURSHDQ) HGHIDARQR! 1 DAWRQDO<RXVK 2 UFKHWAD\VE 0 XV: FKDQIH

YRRWDP S 6RFLDQQFONVIRQ DQG &DUHHU' HYHBRSP HOWQ ( AQEXUK RQ 0D\ EUQILQ]
VRIHKHU  HDUD FDUHHUP XVIFLDQVIURP DFLRW ( XURSHVR BDLDIURP RXUSWRILWDP P HR DRNMIW
DQGIURP HDFK RWHU 7KH ( XURSHDQ P XVIFLDQV KDG WHRSSRUMQIW VR QHVE RN VINH SDUNQ SHHU
SHURWP DQFHDQGKHDUILRP . DAH5XVK RQ) L[ H3/) UHQG ' U5 DFKHO XU RQ DGGIMRQDOVXSSRW

QHHGV &DOP +XJJDQRQKLY H SHIHQFHV LQ WKH 1 DARQDO<RXVK 2 UFKHWAD Rl 6 FRADQG DQG/ LYH
0 XVIF 1 RZ 6 FRADQG DQG 3DXAD DF$AGEIQ RQWHLP SDPAR P XVIF

“ VZDVVRWMP XOWY \RODQIURP DQDUD. R H SHW DJGI BP 1HBZ
P XVIFLDQV DRURW/ ( XURSH 7KHFRXWHIHUWRP H @\NHDKRSH YXARSSRWQW
Z KHIH GHVSIWIWHVXELQHS DUAAE FKDEBIQI HY DQG FXW | DRHS DAMHP RP HQW
WHHZ DV DFRIBPAYHHIHI\ DQGFDXVHVRZ RINTRUD ELLIKWUP XVIFDO XM4UH
—&RXUW/H SDUAFLSDQW

+ RIDARY/ * DUGHQ

+ RUDWRS/ * DUGHQ LV EDVHG DVWIKH 4 XHHQ ( @ DEHAK 1 DARQDOB SLODQQWUHY 8 QQIQ 4 XHHQ ( @ DEHWK
8 QLYHWW + RVSIMO* @VIRZ 0 XVIF 0 RQGD\ VDW-RIDWRS/* DUGHQ WBUMG LQ$SUO  DQG
SDUAFLSDVRY SHJRWP DQFHV KDYH FRQWOQXHG RQ D Z HHN® EDVIY Z WK VSLQDAQWU Z DUG SDWHQW

“ TKHHZ HHE®WR WP LOVDQGWWSSIQ) DRQJ Z W WHP XVF DQG| UH)GD

LQMIDPARQZ W P XMFLDQV $XAHIFHP HP EHYZ HHVD LQJ KRZ JUHDVAWKH
P XMIE Z DV DQGDIHER\QJ |RZ DG\VRWHP XVIALDQVFRP LQJ EDAN ,\&/DJWDW

H SHUHGAHI RUSDAHQN DQG YMVRY VR KHDUQYHP XME
—$UNV $PWYMHY $\WIMBQWA RUDWRS/ * DLGHQ

. IP IH&RP SRUMMRQ3U] H

$QDZDWGR b VRHP HULQJ
FRP SRVHUS$P \ 6\WZ DUVP DGHLQ
FREDERIDARQ Z MK VKH5 R DO
SRQVHUYDVRULHR 6 FRADQG $P \ &/ SIHH
YDEEQQ) DQG Y HOWILQIS Z DV VSHFLDD
Z UWHQ | RUMH 7Z RIHKHJ XRDQGZ DV
SUP IHHGDWKHILLIKW MK ) HAYDO
DWKH( QILOH: RUWLQ* OVIRZ 1Q
' HFHP EHU

. P IH&RP SRVIMRQ3U] H $P \ 6\WZ DUV
DQG7ZRIHKHU XR
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0 XVLF VR/ LI VWAH 6 SLLIW —&X@XDOF HIVBIH  ( YHOW) XQG &+() 5HQUHZ VKLLH
&RXQFLCDQG 2 QHb HQ

0 XVIFVR/ LVWKH6SIUW GHIYHHG  LOMDPAYHKLIK TXDDW P XVIE SHIRWP DQFHV DFLRW | RXUFDUH
KRP HV DQGROHGD. FDUIHFHOAHLQ5HQUZ VKUH VRRYH)  RGHUSHRS®! 1 DP LOHY DQGWI | 7KH
FROFHW DARZ HG REHUSHRS®1Z LWKLQ 5 HQY UHZ VKLLHVR HOVR. WHWDQVIRWP LQJ SRZHUR P XVIF 1Q
WHURZ Q VHMQIV GHFUHDVIQU DY LHW DQG SLRP RAQJ Z HTEHQI WURXJ K LOMIDPWRQ Z LVK VSHALDED
WDLOQHG P XVLFLDQV DQG VKDUHG VRFLDCHQWR P HOAIQ FRP P XQDOVHMQIV

“ 2QH@G VDG MRX P DNHXV IRUHAKDAZ HDIHLQKHIHS : HIRXQG WLV YHY P RVIQI —
P XVLFLDQV YIMMQJ 5HQJUHZ &DH+RP H

7KHP RIHYIMW Z HKDG WWHP RUH ERW HOWUWBLOHUDQG DXGHQFHJ RAWRNQRZ RQH
DQRHU DQG D WDSSRIM UHZ. 7KHP XVIF Z DV.J UDWDQG RXUUHMIGHQW VDQI DQG GDQFHG
7KHP XVIF @ WG RXUMVIGHQWEVSLUW DQG KLY Z DV &RYHD \RVHFH — $PWYIW &RRGLODVRU
DWERFKWDQH&DH+RP H

1+6 / RIDQ&KDUW [RWP HO ( GIOEXUWK  / RIKLDQV + HDOK ) RXQGDWRQ

6VBLAQY LQ 6 HSWP EHU P XVIE LV GHOYHIHG VR D VP DAIOXP EHUR SDAWHOW Z KLGIWH. UHFHYH
WHUWHDW HOADWAMH: HWMLD* HOH.DG/ QHZ +DHP DR\ 8 QWSLRYLGLQJ DQLOWP DM

SHIRP DOFHIRU  SHRSBIDADWP H Z W UHI XDUZ HHN® SHIRP DQFHV

‘ $@P\ 1HBZ SDAHQN WRIRIK® HWR HEWHHVEBRMGP XVADQY W/ VRUH UAWKLQ) DG
SBDVDQNRKDYHWHHP XVMFDOQMDGH/DVWH DIHDZ HBRP HAMADPARQVR\WWHXVXDO
URMCHR UFHYQI P HAFDARY UDAQI DQGSX ] BV —+RVSMICSDAHQN

6RSKLH5 RANV DW( GLOEXUKS/: HWMLQ* HOHIDG/ QZ +DHP DR®J\ 8 QL
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3DXOF DP ©Q) RXQGDVRQY 7THDFKHU' HYHBRSP HOW XQG

- HZHH R SURWFW FKRMHQIWRP DFLRWVWHS. VRUHFHLYHIXQGQ) ILRP WH3DXOHDP OQ
) RXQGDMRQY/ 7THDFKHJ' HYHIRSP HOW XQG IRU 7KH SURMPWZ DV D SDUHI/KLS EHVE HHQ

/0 16 DQG6RXW $\ WKLLH&RXQFLG/ ,QMWKP HAD XVIE 6 HYLFHS@FLQ) |RXU/ LYHO XVIE 1 RZ
6FRADQG P XVLFLDQV LQ | LYH DGGMRQDOVXSSRUAQHHGV VIKRRY DQG XQW LQ 6 RXWK $\ WKLLHDQG ( DWV
$\ WKLLH 7RI HAMHU WHWDFKHLY DQG P XVIFLDQV FRIDERIDWAG VR 1 LOG Z D\ V VIR WDFK WKH FXULIEXOXP
FU-DWYHO WURXIK WHP HAXP R P XVIF

“ 7KHLP SDRADQGVXAFHAR WL SURMPAZ IWLQ, QVHLI DYH B FKRROKDV EHHRLP P HQWH EUQILQ)
P RHP XVF LQRBWRQV KHSV RXUBDUHY HYI DIHZ I WHZ KRBIFXWIEXOP % GHYHBSIQ)
QMQQ) P HP RY DQGSDMAD UHFRIQUWRVN.AY WIRXIK P XME Z HDUHVHHQ) UDOI DLV RV
RO LQFU-DAMW EXVWIORIQUDAQ) |OHR DQGQXP HIR FRILGHIH 0 XVE LV WHEUGIHWDW
VXSSRW RXUBDUHY VR FROGHAWR WHUBDLOLQ) DG XQBEN WHU XTSRMIADO
— X@HO FO DQXV +HDG 7HDFKHUDWQYH.I DUYHQ 6 FKRRO

35,60 $

,Q SDUWQHWKLS Z MK 35,60 $ LQO H LFR DQRUDQVDMRQIRXQGHGE\ DQDXP QXVR /0 16 DQG
UHSQFDAQ) RXUP RGHID®RQI Z MK RXUDLP V DQG REMPWYHY RQHR RXUP XVIFIDQV YIRDQMBRR

* HGGHV VRRN XS WKHILUMB5,60 $ UMIGHOR LQ 1 RYHP EHU © HZ HHHYHUDZ DIHR EDDQFLQJ
H FHSVIRQDCRSSRUMQLW Z [ FDUERQ | RRBUQADQG P D) LP LVHG WH WIS WKRXJK 5 RRVENLQ) SDUNQ
SHURWP DQFHV DUAMAE FREDERUIDWRQV Z WK 0 H LFDQ FIMVMFDOSRS DQG | RN DMWY DQG H WIQGLQJ
WHUW\ | RUSHYWRQDOGHYHBSP HQAE\ DIXUMHU GD\V

5RR* HBGHVRQD35,60 $ ZRINVKRS LQO H LFF
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TKH<DUWG

,Q FRIDERIDMRQ Z IWK 7TKH<DUG Z HVXFFHWIX@® GHIVHHG ~ SDUAFLSDVRY P XVIF SHIRWP DQFHV
DQG Z RINVKRSV RYHUHBIYHQ P RO DWKHUMKUHH BFDWRQV LQ' XQGHH ( GQEXWK VE R VWY
DQG) UH: HUDFKHGRYHU  FKLEUHQ DQG\ RXQJ SHRS®IZ WK D Z LGHWDQIHR DGGMRQDO
VXSSRWOHHGVDIHGEHEHHQ ~ \ HDWR® 7KH SURWPWQFOXGHG/ HDG DQG 7WDLOHHP XVIFLDQV
DQG D SHHUGDUQLQ) DVSHAWR SURYLGHVRP HRI RXUQHZ P XVLFLDQV Z MK VKH FUKFLDCKDQGV RQ

H SHIHQFHR Z RINQJ LQ WL VHMOQU

“ VKDV EHHQDQDP O 1Q) H SHUHIFHI RUDARXU\ RXQ) SHRS®! 7KHP XMF JURKSVZHH
HP SRZ HIQ) DQGLQFOMYHDQGIWZ DV &RYHD | RURXU DU <HDLY FKL@UHOWR H SHIHFHW-DO
LOMKP HIN | ROWHI LUAWAP HDQGEHQ) DEGIVRVRXFK WHP DQGSD\ Z LW \WIHP
—+HBRYRQQDU ( DU® <HDW/ 3@\ 7HDP / HDGHU

, WIQNZ KDV LYHO XVIF 1 RZ 6FRABQGGRLY LQWQHZ LW Z KDAZ HER DWKH<DUG RIIHUQ)

FUHDAYHI XQ DPAYMEY VR HIDEBIKDSSIOHW FRQGHARQY Z WK VHD DQGRMHY VRZ HDUH
YHY P XFK DINH , UASHANDQG YDOHZ KDAKH. KDYHGRQHI RURXURKL@UHQDQG I DP LOHV\R

WOQN\RX  —5RQQHO F4XHHQ 3@\ Z RINHU

: RNKRSZIWK (P P DO DUAQ DWKH<DLE
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| RFDCB XVMKRUW <RXVIK 0 XVLF , QMDWIYH 3LRMFW

/0 16 FROWQXHG VR Z RIN LQ SDWHIKLS Z WK $EH.GHHQ &IW &RXQFLOGHDYHUQI DZ H-N &QJ
UHVIGHOR. DV UFKDLG %4.DH 6 FKRRO RUFKLABUHQ DQG \ RXQJ SHRS®1Z LW DGGIMRQDOVXSSRIOHHGY
-D]] HQVHP EGI%ALVMH. LaOHJ XR GHDYHHG D UKUDORXUZ WK, / LYH/ LI H$EHGHHVKLLHLO - XQH
U-DFKLQJ RYHU FKLEUHQ DQG\ RXQJ SHRS®I DFLRW HBIYHQ P DIQWHDP DQG$61 LXWDO
VFKRRY 2 XUZ RIN Z IV 5 HQI UHZ VKLLH &RXQFLOFRQAQXHG KURXJ K WHRQIRIQJ UMVIGHQR. WKDW
WEUMGLQ$SUO  DWSHQIUHZ +LIKS/) Bf LEGY/ HDLQLQU YDVHGHIYHIQI P XVIE Z RIWKRSV
WKDWRFXV RQ I RAMUQ) IHDMARQVKLSY Z IVK KH SXSLYY $ QHZ SLEBWSURMPWEHI DQZ MK ) LIH
&RXQFLAQ SDYPHIKLS Z IMK KHU3SXSLOB XSSRUANG HYLFH

“ W DVVREYHD VRKDYHP XMADQV SO\ 1Q) OYHP XMF QI URQNR WHRKLGUHDV WLV LV
VRP HMIQ) WDWZ HKDYHQRMDG IR HDLY : HOIWHHIR) YHY KDSS\ @YHP XMF LVJIRRG

| RUHYHY RH/P HQBICZ HEEHQ)
—+ HDG 7HDFKHU $GKRXVHZ HIY 3UP DU 6 FKRROS$EH.GHHOVKILH

© KDWZ HKDYHFUDMG—DI HHIQ) R EHBQILQ) \WYGHON | HHIQ) QAMHG\R DVSCRH\R
VKDUHWHUEDANVRY DQGWHUGHDP V—P HDQQI I XQGBXWQR VRALHN FRXG EHWHHG
UH/X@OV -9 DN 7UD\ QRU , QKPP HMDAD XVIF 6 HYLFH 5 HQI UHZ VKLLH&RXQFLO

' HP HQAD ) UHQG® SHURWP DQFHV

/0 16 LVZ RINQI LQ SDVPHYKLS Z MK SXETQE YHOXHV VR SURVHOAGHP HOAD 1 UHQGD
HYHQW . LUNFD@ 2@. LN KRWMG D DQG 7XQHVE DVHIHV R IRXUFRQFHW Z WK /0 16

P XVIFLDQV GHVLJ QHG VR EHDV DFFHV YE®I DV SRME®! 7HD DQG 7XQHV JLYHV RBHUSHRS B
LOFOXGLQI WRVHZ WK GHP' HOMD UHDVWAG LAIDHW DG WKHUFDUHLY DQG 1 DP LOHV DFFHW/ VR
KLJK TXDON QHP XVIF LQ D UHD] HG DQGLQIRP DOMHMQ)  Z WK WWHRSSRUMQW VRP HAW
WHP XVIFLDQV RYHUD FXSSD DIVMZ DUGV

6L GHP HAD |UHQG® SHURP DQFHY Z HHKHIS DWKH* @VIRZ 5 R\ DORRQFHIM- DD
SUHVHOWG LQ SDUWHWKLS Z WK * @VIRZ / LIH 7KHO DGRAK &HQAHLQ 3HWM SURVHOWG VE R
THD DQG 7XQHVEHYHOW DQG WH&RUARSKLOH' HP HOAD 3URMPW HDWUHG VHYHD
SDUAFLSDVRY SHJRWP DQFHV : HZ HHLOYIWG EDFN IRUM] SHURWP DQFHV DV SDUAR

6 RXVIK / DQDUNVKLLH &RXQFLG/ <RXQJ DWW HDUA) FVAYDO

“ AXUMDIHZ R RAUMAGHRN Z IW G-P HOADZ KRQRIP DI IWNXLHAD CRASDMALSDARY
MRQHGLIQR VQILQ) DR DQGFOSSIQ) WHUKDQGY 7KHP XVE WD VH-P HEVRVRXK
VRP HMLQJ LOUGHWHP VAU VRP HP HP RUBHV , UHDED HQWR HSZ DIRKLQ) RXUBMGHN
VENHSDWDQGMQILQ) DY, WADQEHQL LEX@WR LQG DQ DR WDWAYHY RGHFDQEHSDW
R 2QHR RAUWMGRNVLVIURP (UMD, DQGERYHEWHEFRMK VRIVVKHNGHZ DQGFRX@
VLQJ DRI VR 5HHAD Z HKDYHEHHI LQAQ) IVWKDLUGVRNHHS KHUDAMOARY EXVWKHVDA
WURXIK WHZ KRBIVHAMERQ
—+ HDG 7HDFKHU $GKRXVHZ HIY 3UP DU 6 FKRRO$EH.GHHOVKLLH
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S3 1USs1zG zg s"1e

6 MGHVKRZ 7WRP ERQH4 XDUWMADWS VKHU+ DX

/0 16 FROAQXHG VR JLYH LQYDOXDE®I SXEQE SHURP LQJ RSSRUXQMHV VR P XVIFLDQV Z KR DWH
SDWAR WH VFKHP H RIWQ VXSSRUAQU SDUAIHURU DQVDARQY VXFK DV IKH 1 DARQDO: DABLIHY R
6FRADQG 1 DARQDAD XVHXP V6 FRADQG * @VIRZ 5R\ DORRQFHWM DADQG &DILG + DDZ LW WHU
HEXFDAWRQ DQG RXWHDFK SLRIWDP P HY ) FMYDEY DR SURYLGHG SXEQF SOMRP V Z KLFK WDLVH
DZ DUHQHW R VKH RU DQLVDVMRQ LOFOXGLQU 0 XVIF DWBD VRQ <RXQJ DWHHDUM RFK 6KLHO

) FAMYDOB WD DI QXV ) MAYDCDQG - XWY HFMYDO7KH8 VKHU+ DAILQ ( GLOEXW K SUAVHMG WKH

VE HOW VHDVRQR! ( P HJLQJ $UAMW FRQFHIV SURVLGLQI RQHVRBRDQG VHYHQ HVHP EGV D
SXEQF SOMRP LQRQHR WHZ RS/ | LOMAFROFHYAYHOXHY

“ , WLQNWLY SHIRP DGRHZ HOAMHY ZHDIQGHS  WHDXAHFHZ HHVRHIDIHGZ W \WH
P XMF DQGLWWZ DVWK® DNR VRSHURP IRUNHP : HLQARGXFHGHDRK SIHFHDQGH SOICGHS
ZK\ ZHKDGKRHRWDQGZ HIQMWMGWHDXAHFHRMQLOZ W RXU LQDCBIHHS$H) RQG
W ZKHQWH DOXXP P HGDEY , DRMDD JRADEIWHP RARCDO, W2 DVD YHY VSHADO
P RP HW
—5RVIHDQG $QQD VRSWDQR DQG SIDOR 1 DWRQDCF DABUHY R 6 FRADQG
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3 (Uysno

) RXUGD\ VR DXGMRQV Z HHKHT LQ* @VIRZ 1Q-DOXDY DQG) HELKDUY : HDXGMRQHG
HOMHP EGV P XVIFIDQV DQGDFFHSWG HMHP EGN P XVIFIDQV RQRWHVFKHP H 7KH
FRKRUWAR! DUAXW Z KR Z HH DFFHSWG LOFOXGHY RQHQHZ. GLVDE®IG P XVIFLDQ DV SDUAR RXU
3DWZ D\ VSWRIWP P H

7KHDXGMRQ SDQHY P DGHXS R KLIK® H SHIHQFHG SUR HWIRQDCP XVLFLDQV Z KR DA LYH
WHUVHYLFHY RQ D YRXQUY EDVIV DUHD YIVBE LP SRUBQASDUAR WKH UHFKLVR HOWDQG
DXGMRQ SIRFHW ,QFUDVIQI® DXP QLR / LYHO XVIF 1 RZ VINH DQ DRWYH DQG GDGQJ URBILQ
VKH DXGIRQ SDQHY BIGE\ /0 16 9RDUGP HP EHY' XQFDQ) HUIXVRQDQG. DW) HQQHP D

-z B4l

7KH/0 16 &3' WDLQLQJ SLRIWDP P HZ DV GHIYHIHG | B LE® Z MK ERK RQIOH GLI VBOVHWIRQV DQG
LQ SHWRQ HYHOW VNLQU S@FHRYHUMKH\ HDU:  HZ HUH DR DEGIVR DWIMAP XVLFLDQV LQ GHYHRSLQU
WHUSRWARIR FDUHHY B\ SIRYLGLQU LQGLYLGXDOVXSSRWWR GHYHRRS WHU&IV LOMXYLHZ VXSSRINDQG
UH HIHOFHV IRUHP SB P HOWFRXWHY DQG | HWRYDY

2 YHOHFRXUHR SR HWLIRQDOGHYHBRSP HADQG WDLQLQ) RSSRUMQMHY Z HHR THHG
« (QIDILQI \ RXUDXGHQFH

. &9 DQGFRYHUGMWMUMSEY

« 70 0 DMAY

« 1HZ 0 XVIFIDQ,QGXPURQ

« 0 XVIFDQG' HP HQAD

. $QLOARGXPWRQVRZ RINLQU Z W FKLABUHQ DQG\ RXQJ SHRSBIZ LWK $61
. ,QFOMLYH3WDPWFH

o % UHHQHU/ LYRV

« ) HY)UHG

. $Q,QMRR3WHWDQG35

. &KL 3IRMPARQ

« 3KRRIWSK\ VHWIRQZ LW VE RQHZ JURXSV

$GEWRQD@ DV SDUAR DP DNRU3DXOFDP ®Q) RXQGDMRQ SIRWFW  WDLQIQ] VWMRQV Z HH

GHDYHUHG LOFXXGQJ

+ ,Q VHYIFHDQG V¥ LM KWHMRQWDLQLQJ IRUIRXU/ 0 16 P XMIFIDQV WDFKHY DQG VHQIRUGDGHY
IURP 1LYHVFKRRY DFLRW 6 RXWK $\ WKILLHDQG ( DWA\ WKLLH

o * XLGHG IH GPAWRQ VHWIRQV | RUP XVIFLDQV
«  &RDFKLQJ IRUP XVLFLDQV
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, W DV D SGDVXUHVR KDYHWHRSSRYXQW VR RKDADQG AVRXW FOWLFDAP XMF Z IW VXK DQH SHIHFH

WDAR SUAVHIMUDQG QI HIINH-DP LH +HKDVDQLQVSILG) 7D R VSHONQ) DQGHYDILQ) SHRSBIZKIEK
Z DV DQEVMEVRREVHYH

TKHIL H/1TUH)GZ DVP RAWMKVHXORP H P RAMD EHFDXVHD@P \ Z RINFEXUHO® FRP B WURXIK WHWH

FKDQGHY Dv D FOWIFDOMRIQMA( VSHAD@ IGFH, DP DAWKHEHILQQQ) R P\ FDHUJRRG
SUDPWAH KDEIW UHDWQ) \RI L, HY/ LV H WHP HD YDOCEGIUHIDWEQ) JDIQQ) P RHZRN

5HDXD XVH XORKDYHD FODUFKHANDAR GRY DQGGRIENV | RUZ UMQJ DSUAA UHBDVH DQGWRILCDIM U-DDM
WHVXEVBI EXWAMAGPWAL HHOWEHZ HHD35 DQGP DINHAQ]

7KHWILQQJ Z DVIQ RIP DAWHDQGDZ RIGHIXCRSSRWYQW\RP HAMMHRKMHIP XMEADQY 7KHGP HIAD
WDLQQ) Z DVEHDXWXE GHIHIHG DG, KDGDOP SLQP \ WURDAMHHOAHVHAMEY , GDLOADIU-DAGEDO
DQGIVZ LOEHSXVWR SUDPAFDOVH , QOXPWRY Z IVH, WLONWHFOUW DQGWR RXIKGHA/ Z DV IUDA, ZDV
FRMQAHGWDAKH/ 0 16 \M| ZLOEHRQKDQGZ M DQ WIQJ , WURZ DAWHP  7KHGHP HOADWILQLQY
LQFO(GHG SUDPWFDCDGYEHDY Z HODV XQEHARQAQ)

UHHOHU/ LYHVE&3' WDLQLQ) VHWIRQZ W * HRULQD O DF - RQQHD) LOMA VR

/016 $118%/ 5(9,(:



/016 ' LLHAVRUEDUROD DLQO % ) 5& VSHDNLQI DW O 1, QWALQDARQDOERQ HHOFHLQ 9LHQQE

, QMODARQD® RXUH FKDQIHSWRIWDP P HZ WK RXUVMMLY LYHO XVIF 1 RZ RUDQLVDARQV LQ ( XURSHLY
VMEORAHMXLQLQD VR SLH SDQGHP LF GIYHY R DPANMW 7KLY LV DABDVWALQ SDUNVGXHWR I REXWLQD RQ
UHEXLEELQI LQWHURZ Q DUHDV +RZ HYHJ/ 0 16 VRRN D ®DGLQJ DQG DPYHIRBILQWKH/ 0 1, QWAQDMRQDO
&RQ HHOFHKHTB LQ 9LHQQD LQ $SUO FRP P HQFHG S@QV | RUKRWMQI WHFRQ HHOFHLQ ( G.OEXUIK

1Q DQG FRMOQXHG VR GDG RQWH/ 0 1, QM.ODARQDOER RSHIDWRQ* URXS RQEHKDOR! /0 1 LQWH
8.

© HDOR KRWHG WKH ( 8 1XQGHG ( XURSHDQ) HGHIDARQR' 1 DWRQDORXW 2 UFKHADV

0 XV: FKDQUHYRRWDP S 6RFLDQQFONVIRQ DQG &DUHHU' HYHBRSP HOWQ ( GQEXUK LQO D\
EUQILQI VRIHWHU  HDUD FDUHHUP XVIFIDQV ILRP DFLRW ( XURSHVR BDLDILRP RXUSWRIWDP P HR
DPYIW DQG DORIURP HDFK RIKHU

' XUQI WH\ HDUZ HFRQAQXHG VR Z RUN LQ SDUHWKLS Z LWK WH6 FRMIK * RYHLOP HOAVDEHWP XFK
UHGXFHG ILRP  SUHYLRXV/\ HDLY DPAMW LQKXEV Q' XEQQ / RQGRQ 3DUV DQG %XWHY DOG QRZ
@P LWMG VR RQO 9AXWHY GXHVR SIHWXUHY RQ SXEQF | XQAQJ
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,Q SDUWQHYKLS Z MK 35,60 $ LQO H LFR DQRUDQVDURQ IRXQGHGE\ DQDOP QXVR /0 16 DQG
UHSQFDWQI RXUP RGHIDBRQJ Z W RXUDLP V DQG REMPWYHY RQHR RXUP XVLFLDQV VRRN XS VIKH | LAV
35,60 $ UMGHOR LQ1RYHP EHJ : HZHHHYHUDZ DIHR EDDQALQ) H FHSWRQDCRSSRUMQIW Z LW
FDUERQ | RRBUQADQG P D[ P LVHG WH WS KURXIK WHP XVIFIDQVBNLQ) SDUWNIQ  SHURWP DQFHV
DUAMME FRIDERIDARQV Z W 0 H LFDQ FIMWWLFDOSRS DQG | RO DUAWY DQG H WIQEQJ WHUW, |RU

SHYRQDOGHYHBSP HVE\ DIXUKHJ GD\V

© KLBIZ HVHARXWR GHIYHU ~ SHURWP DQFHV LOMODARQD® RXUVRIBOQXP EHUZDV  GXHVRWH
GHFUHDVHG RSSRUXQMAHY YID/ 0 1. LOWMODARQDCEWDQRKHY DQG WH6 FRMIK * RYHUOP HOASDWHYKLS
DPAMW +RZ HYHU WHO XV: FKDQIHYRRIFDP S EURXIKWOHZ. LOWLODWRQDOFRQOHAMRQY DQG

RSSRUXQWHY DV Z HODV HDUDHG LOFRP H : HDUH DOYR DGGUIHWIQI WWHFKD@IQIH R LOFUHDVIQ)
RSSRUMQW VR SHIRWP  DEURDG WKURXJ K FROAQXLQ) VR Z RIN FERVHD Z WK RXUVMMURL DQVDMRQV LQ

$XVMID ) WDQFH * HP DQ. VKH 1 HAKHUDQGY DQG WHUHWR WHS.  UHFRIQIMQT WDWZ LWKRXWD \VMARQU
QHVZ RIN DSWRIWDP P HR LOMODWRQDCH FKDQIH R DUV LV XQONHD VR EHVXWILQDE®!

: HDUHDGGMRQD® DIIHAWG E\ [HZ HU( 8 WXGHOW FRP LQJ VRWXG @YHLQ6FRADQG 8. SRWWAH LW
DQGVRP HR WH FRQQHPRQV SUHYLRXV® P DGHE\ WKLY URXWM QR BRI HUDE®IVR EHP DGHLQKHVDP H
ZD QWD WKLY P HDQV Z HQHHG VR Z RIN RQ VWAHQI WHQLQU WKH FRQQHPARQY DQG QHVE RINV Z KLFK DUH
DOHDG LQ SOFHHYHQP RWH % DPYHLQYRYHP HOWZ WK WH/ 0 1 , QWLODAWRQDORR RSHIDWRQ* LRXS
DQG KRWAQJ WH QH WQWMLODWRQDAFRQI HIHOFHLQ ( GL.OEXWK. Z HDUH DGGUHWMLQI VKLY FKDEBIQI H

6WSQGUHZ V' D\ FHREWDMRQVZ W 0 DO F* LAYWD\ DQG. DMH$@HQ DW6 FRADQG + RXVHAKXWHY
P DIHFRXUMW R 6 FRMIVK * RYH.OP HOW
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El aU1®(UU i §Z1nls"1

,Q0 D\ /LYHO XVIF 1 RZ 6 FRADQG DSSRQWG D &RP P XQIFDARQV 0 DQDJ HJI RUH I LIAWAP HLQ D
ZKLB! : MK DIREXV RQVKRZ FDVIQU WH R DQLVDVMRQS/ Z RN DQG FROQHPWQJ Z LW DADXGHFHV Z KL
H SDQGELQI W UHDFK LQ WKH GLI LVDOVSDFHDQG LP SURYLQU XVHUH, SHUHQFH WH UR®BIZ DV J HDUHG

VRZ DUV FUDWQJ DP RIHG QDP LF DQG DFFHVWLE®I RQOOH SUHVHOFH . H' UWVSROVELOAHY LOFOXGHG
EXLQEHQI DWRQ DQG UHFRI QLVDE®! ELDQG LGHWV DQG LOARGXFLQ) WHQHZ GIR DV Z HTDV
HOVXUQJ IKH Z HEVIWM DQG DVRFLDOS@MWRP V DUH I X@ DFFHWIE®! DARZ LQJ SHRS®IR DUDELOAHV \R
QDYLJ DWW DQG HQU DI HZ LW VH R DQLVDWRQV Z RIN

/LYHO XVIF 1 RZ 6 FRADQGV Z HEMWM Z KIFK @XQFKHGLQ SWRYHG VR EH D YDXDE®! UHVRXUFHIRU
XVHY EXV\DV XVHUH SHAVIMRQV VKUWAG MEHFDP H FDUWDWDQ XSCDW Z DV QHHEHG | RUMKHVIVA VR

SWRYIGHD P RIHWMHDP @OHG XVHUH SHIHQFHZ IMK P SURYHG QDYL) DWRQ DFFHVWIELOW DQG

| XQPARQDIW Z KLBI FROAQXLQJ VR SURYLGHKLIK TXDOW FROWMMDERXVWKH RU DQLVDWRQV Z RIN DQG
P DAMRQ 7KHXSGDWAZ DV VHAIR VBNH SOFHLQ DXWP Q

6 RFLDAD HGLD 6 VDWW

O O @

) DFHERRN IR@Z HY QM DP |IR®ZHY <RX7XEHVXEVFUEHY/
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{32 w3SS{z-1z0

/0 16 LVYHY JUDMXORDZLGHWDQIHR VXSSRUMLY Z KR HIDE®! XV VR FRWOXH VR VKDUH KH
SRVIMIYHLP SDFVWR @QYHP XVIF LQLP SURYLQU SHRS®S/ TXDOW R @H FRQILGHFH DQG Z HIEH.QU
DQG DR VR VXSSRUAHDU® FDUHHUP XVIFLDQV VKURXJ K WDLQLQ) DQG RSSRUMQMEHY VR SHIRWP
7KHURQIRQJ VXSSRWKDV EHHQNH VRP DIQMLQIQ] GHIYHY VR RXUDXGHFHV DQG VXSSRUNRU

RXUP XVLFLDQV

) XQGV UHFHYHGE\ /0 16 FRP HIURP D YDUHN R VRXUFHV LOFOXGLQJ FKDUVBEBIWK\WWY SXEQF
IXQGQUI ERGHY DQG GRFDCIDXWRUMHY SUYDWGRQDARQV | URP LQGLYLGXDY FRUSRUDW GRORLY/

DQG VSRQVRY DQG SD\ P HQW IRUVHIYLFHV ILRP SURMPWSDUH.Y

Gs(1zm

o &KUMOH3UFH&MWN ) RXQEDWRQ
« &OWIFDQ ' ,"' HYHBSP HOW XQG
. &QUDWH6FRADQG

« ( DW XQEDURQKLLHERXQFLO

o * DQQRAK\ 7U0W

« *DYIQO F(ZDQ

o +XIVWMBL) RXQGDMRQ

e . P IH7TW

« /DG 0 DURQ* LEVRQ 7UXW/

« 0 RURQE&KDUVZE®I 700

« 11P DUKDUVBE®! 7KW

« 3DXOrDP ©Q) RXQGDMRQ

. 356 ) RXQEDWRQ

AXHHQVEHWY +RXVH 7MWY
5HQ UHZ VKLLH&RXQFLO

5KRQD 5HG &KDUMBE® 7UWW
6 FRSV $UWTLXW

6FRMIK 0 XVIF &HOAH

6 WAYHOWRQ 7UKVW/

7DVIDCK ) XQG

7KH-+ RSHB FRMIUOW
7KH3HDU7UHH) XQGIRUO XVIF
- DOMUG FRWY LYLQJ * LRXS

- IWHE\ 3XEQVKLQJ * URXS &KDUVBE®! 7UKW
<RXW $UV $FFHW ) XQG

<0 , $FFHW\R0 XVIF 0 DNLQY

qlg 1zeQ3 {G{-Qlz {zl sW -Ysna

$UN O DINHAQ) $WRFIDWRQ
SWRFIDWRQR! YAIMIK 2 FKHADV

&UDAYH&DUERQ 6 FRUDQG* IHHQ $UV , QMUDAYH

EXAMWH  9XVIOHW 6 FRADQG

( XURSHDQ) HCHDWRQ R 1 DARQDGRXW 2 FKHWADV
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( XURSHDQ) RN 1 HZ RN

( XURSHDQO XVIF &RXQFLO
6892

7KH7RXUQJ 1 HEZ RN

7TWAMRQDA XVIF ) RXP






4

S Z-slzo

/0 16 KDV EHHQ GHII KWG VR NHHS FRQQHPMG DQG Z RIN Z WK WH I RTBRZ LQJ RU DQLVDARQY DQG LOWIMRQY

WURXIKRXW

e SEHGHHQ&IW &RXQFLO

o SEHGHHKUHERXQFLO

o SPKLHYHP HOW/AX\WM

«  $UV DW RDQLQI GDO

o SWRFIDARQR %MK 2 UFKHAWDV

o &DSMBOTKHDWHY

« &KDP EHJO XVIF 6 FRADQG

. &WR (GQEXUK &RXQFIO

e ' XQGHH&IW &RXQFLO&DILG + DD

« ( DW XQEDURQVKLLH&RXQFLO

« (XURSHDQ) HSHIDARQR! 1 DARQDOKRXVK 2 FKHDV
« (XURSHDQ) RDI1HERWN

e (XURSHDQO XVIF &RXQFLO

« )UHE&RXQFLO

« )UHXGVR WHO XVIFR 6W LGMS&DWHGEDO
. TKH* OVIRZ YDRY/

o * OVIRZ &ROFHWW DOV

. *OVIRZ /UH

., QUWIXVY LDQEDLY G¥ FRWH

e -XWYJ HWIYDO

« /LYHO XVIF 1RZ ,QM.QDARQDAL HEZ RN
« /RFK 6KLH) HAMYDO

« 0 DNLQJ 0 XVIF—0 DNHO XVIF' D\

« 0 XVIF DWBD[ VRQ) HAYDO

o 0 XVIF DWKH* UHQ

« 1DARQDC DIBUHY R 6FRADQG

« 1 DARQDAD XVHXP V6FRADQG
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1 DAWRQDG<RXWK 2 UFKHWADV R 6 FRADQG

1+6 / RMIDQ&KDUW : HM.Q* HOH DO DHP DIR®RI\ 8 QW
TKH1 LKW W

3IDQRGRP H

4 XHQ ( @ DEHW 8 QLYHWMW + RVSIVIZO+ RIDWRS/ * DUGHD
5 HQ UHZ VKILH&RXQFLO

5R\ DOADOG 6 FKRRO

5R\ DO&RFWRQV 7MW 3DODFH R + ROURRGKRXWH
5R DRRQVHYDWRILHR 6 FRADQG

6 FRW) LGGB®) RMWYDO

7KH6 FRMAK * RYH.QP HOM-6 FRADQG

7KH6 FRMAK * RYH.QP HOW-6 FRADQG + RXVH A XWHY
7KH6 FRMMK * RYHLQP HOW-6 FRADQG + RXVH / RQGRQ
7KH6 FRMAK * RYHOP HOW— XEQQ

7KH6 FRMAK * RYH.QP HOAM-3DUY

6 FRAWWK YRUIGHJ&RXQFLO

6 FRMIVK 0 XMF &HOWH

6N\ H&KDP EHUO XVIF &XE

6 RXW $\ WKLLH &RXQFLAE RXW / DQDUNVKLLH &RXQFLO
6V DI QXV , QWALRDWRQDO HWAIYDO

7WDAMRQDAD XMF ) RXP

8 VKHU+ DO ( AQEXUK

;W XQEDUWRQVKLLH&RXQFLO

9 $' XQGEH

8 QLYHMW R ( AQEXUK

TKH<DUG

<RXQJ DWw+ HDUWN MWYDO



G$ s"Ui {ElZEUE

6VIDAMP HQAR | LQDQFLDCDPNIMHY | RUMHSHIRGHOAQI 0 DUFK
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EQ[ E1 z1

YRDUS
$P DQGD) ROMA W &KDWU

S/ LQQH DSSROQMG 6 HSWP EHU
. DW) HQH D

' XQFDQ) HIXVRQ IWLJQHG 1 RYHP EHU
3HWAJ) UHHGP DQ

6 XVIH* WD\

0 DUDQQD+D\

| VB -RKQARQ

. HQQHW / Dz

W / RFNKDUWDSSROMG 0D

$QCUHZ 0 DFNQRK : DOHJU LMLIQHG 0 D\
$OVCEDIUO DF X@FK

' DYIGO0 F/ HDQ

6DP XHD F/ HIDQ DSSROMG ) HEWXDU
+HAVRUSFRWDSSROMG - XCQH

3DWRQ
+0 . LQJ &KDUBV,,,

+ RORWDY 3UAMGHOW
61U, DQ 6 VRXVWNHURY

6Vl |

&DURDD DIQO % ' LLHARU

/ HVBA $QQ6P MK * HOHUDOD DQDIHU

$QVRQ) IDVHU ) LADQFHO DQDIHUJ

. DAH5XVK  3URMFWD DQDIHU

0 DBQD3HIAVRQ &RP P XQIFDWRQV 0 DQDIHU ILRP 0 D\
6RSKIH5RANV  3URMPVWEGP LOMADVIRU XQWOS HSWP EHU
-HQQUH2 W ) LODQFHSWIMBQWIURP $XJ XVW
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0 XVLFLDQV

&MWFDOLQIHJSIDQRGXRV  YREDOHQVHP EGV

$P\ BWDFKDQ ' DQHBHMUGLBRFN VRSIDQR _SIDQR
&REHVHQ&LHD VRSIDQR HODMVDQFHOMW WHRUER  EDURTXHJ XLVIDU
/DIN' XR  VRSWDQR_YIRID

0 RUVY%UJ ' XR VRSWDQR_JXLMBU

0 RULVO F,QMH' XR WQRU_JIXIVBU

S5RUHDQG$QQD VRSWDQR_SIDOR

9R ' XR VRSWQR_P H]RVRSWDQR_SIDQR

&DWMFDORRW  HMHP EGV
$BOD YXMWMND D DFFRUGEIRQ

$O[ * UWILWKY  6LODHBEXQI 1OMW_SIDOR

&DP SXV7UR VD[ RSKROHWIR

&DWN O LFKIH' XR 1OMWM_KDLS

-DP HV/IQG  IXIVBU

0 DWKHZ 6KIHO SIDOR

1INVD/ XNIQRY  SIDQR

3HQ -DP HV 0 DMPLIKH YIRIQGXR

3KWOS- /HVMAH  SIDQR

3KRHQ[ ' XR FHIR_SIDQR

5HVROWIQJ 4 XDUMN YIRIQ YIRID YIRD FHIR
5RV 7XURZWN\D' XR YIRIQ) DFFREGIRQ
6AGHVKRZ 7URP ERQH4A XDUMMARP ERQH TXDUMN/
6RSKIH5RFNV ~ KDLS

7ZRIMKHU XR  YIRIQ DFFRUERQ

-D]] 3RS SRFENHQHP EGV

WUH . LOHJ  WIORUVD RSKRQH_SIDOR

(PP DODWMQ MQIHIVRQUZ UM IXIVBU

) DYDQH=DP HQ MIQIHU VRQIZ UMAJ_JXLVIDU

-RVIH' XQFDQ  VIQIHU VRQIZ UMAU_J XIVBU

/IY' DZQ MQIHJVRQIZUWU JXLVBU

0 RWMK 3DURW VLQIHU VRQIZ UMAU_J XLVIDU

5SREHIWXWQHU  VIQIHU VRQIZ UMM I XLVBU

7KH) RXQBLQHHY  EOHIWDWWIR [LGGB!_IXIVBU_P DQGRID
7KH: LGBZV MQIHJVRQIZ UM JIXLVBU

7WDGMRQDORBRMVW  HVHP EGV
$P \ / DXUHQVRQDQG O LIXHDF L R SIDQR_JIXIVIU
%W 0 DERP DQG + HDWHJI&DWE W KWSLDQR_J XIVBU
WHDQQD: LORQ  B6RSKIH-ROQW ILGG®I_SIDQR

SGK®, %Y FH &DOXP 0 F,OR ILGGBI_JIXIVDU

(@HO F/DUHQ  &LDUO L@H 1LGG®I_SLSHV

)OWV ERGKU Q_ILGGH!_JXIVBU DFFRGIRQ

* IDFH6WZ DUNGNLQQHU  FOW/DFK
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0 XVLFLDQV

7WDGMRQDOVRBRMVW  HVHP EGN  FROWXHG

JRD)\IH  IRNVIQIHJ

-DP [HO DFGRQD@G  11FN\ . LN 1LGG®I_JIXWVBU

XQHMWIDQGLLIFN.  YRFH_JXIMDU FHIR

. DMIQ5RW  &DWIRQD+DZ N\VZ RUM YRFH_SIDQR

0 DULO F* LMD\ DQG. DWH$@R YRFH_ILGGBI_JXViDU

0 HJDQO DF RQD@G &DXP 0 F,QR DFFRUERQ JXMIU P DQGRIN
1HOBXWAIH DFFRGRQ

11DP KO DF. D'HH  &DXP 0 F,QR 1LGG®BI_JIXLVBU
S5RRDQG1HO 11GGH!_DFFRUGIRQ

6D 61P SVRQ &DMRQD+DZNVZRYK 1LGGB!_YRFH SIDQR DFFRUGIRQ
6LDQQHO RRAH FOWDFK

7KH: LGBZ 7UR FOWDFK WIR

) DP LO® 0 XVIF 7P HFRQFHWZ IMK 5RR 1 HOKHT D6 W6 DOYDGRWY ( SLVFRSDOSKXUFK LQ 6 WIQKRXVH ( GQEXUIK
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https://www.facebook.com/rooandneil?__tn__=-]K*F
https://www.facebook.com/stsalvadors.org.uk?__tn__=-]K*F

/ LYHO XVIE 1 RZ 6 FRUBQG LY D FRP SDQ. @ LWAGE\ JXDUDQMH UHI MMUHG DW
| HQQRl 6WHHW( AQEXUK (+ 4 $
&RP SDQ QXPEHU 6& &KDUW 1 XP EHU 6 &

9 MWKV RQEEH
777 QP XVIEQRZ VFRW

) DFHERRN / IYHO XME 1 RZ 6 FR@XQG
1ZI\WdU # O/HP XMIFCRZ 6 &2

QMU WP # O/HP XVECRZ VFHREIQG
<RX7XEH ZZZ \ RX\MEH FRP / IYH0 XMF1 RZ 6 FR@QG



http://www.livemusicnow.scot/
https://www.facebook.com/livemusicnowscotland/
https://www.youtube.com/@LiveMusicNowScotland

