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7KLY TXDUMU KDV P DUNHG WL QUIFDOMAIGHV 1Q RXU SXWXIWR JRRG JRYHWDOFH DFURW 3 DNWBIQV
P RWWIMBOVHRRY : H DUH SDUIFXOUWD SURXG W KL KO KWA R JURXQGEUHDNQJ IQWMYHY \WDWHP ERG

RXUFRP P WF HQMWR VAHQI WHQLQ) WDQUSDUHQR DQG RSHQ JRYHUDGQFH

7KH IQDXIXUDO+ HDGMFDUH ,QMIUW ) RXP  UBHSUHVHQN D Z DIMYKHG P RP HQW XQUQJ HYHY P DIRU
VWINHKRTGHUIURP  UHI XOWRY \R SIDRAMRQHY DQG QG 1Q D VKDUHG P MRQ VR IRRARXWXQHWIEDO
SWDAWHY 0 HDQZKIB! RXU QHZ * RYHUDQFH ' IDIQRAWE $RAIRQ 7UDFNHU WDQVIRWP V' DQDOWY IOR
DRMRQ FUHDWQ) DQ XCSUHFHGHQWG SXETE P HFKDQVWP \R P RQWUWHRWP FRP P W HQWV

) RP FRP P XQW KHDUQIV 1Q -KDQJ 3XQUDE R FRSRIDM ERDERRPV [RP FDUERQ P DUHW R
FOP DW [IQDQFH \WWHVH VWRUHV GHP RQMDW WDWIDQVSDUHQR. IV QRWP HUH® DQ LGHDOEX\WD SUDRIFDO
\RRORUWDQVIRWP DMRQ Rl JRYHUDQFH $V\ RX UHDG \WURXJ K WHVH DFKIHYHP HQN Z H KRSH \ RX VKDUH
RXURSWP VP DERXVWKH \BQJ LE®! SURJUAW EHIQI P DGH \RZ DUBV P DNQJ 3 DNMIQ D EHWHUVR @/H IRU
HYHY RQH

7RIHWHU Z H DUH \MUWIQJ \WH SURP IVH R JRRG J RYHUDGQFH LOR UHDOW
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2 Q6 HSWP EHU 7WDQVSDUIHR , QMEDIRQDO

7, 3DNVIBQ DBRQIMGH 3 DWHQN 1 RAB URIWFRQYHQHG
D KIMRUE IIIAWV: - H KRAMG \KH IQDXJI XUDARXP
GHAFDMG \R DAGUIHWMQ) XQHWIEDCSUDRWFHY Z WIQ

3 DNMVVBIQY KHDEKMFDUH VHRRU 7 KLY HYHQWP DUNHG D
SLYRWBCP RP HQAVFUHDM D SRZ HUXCDQG XQWG
FROQIRQ | RUFKDQIH

7KHIRXP DWHP EGIG DQ XCBUHFHGHQMG J DIWHUQ) Rl
CQDWRCDOABNHKRTGHY ,QRQHRRP WH ' IXJ

5 HIXOWY $XWRUWVR 3DNWMEQ ' 5$3  WH

3 DNMBQ 0 HAFDADQG' HQEICR.RXQFO30'' &

3 URVIQFIDOF HDAKFDUH & RP P MMRQV  DQG J RYHUP HQW
KHDGK GHSDWY HQWN P HWZ 1\ UHSUHVHQEAMYHV |URP
SKDUP DFHXWFDCFRP SDQHV P HAIFDOSUDAMRQHY DQG
NH DWRADWRQY 3 DUDP HQBUDQY P IQMAHV 8 1
DIHQAHY WH: RWB %DQN DQG DFDGHP 1D DAGHG WHU
YMIOYREHV \R D VIQI XOUP MRQ\R GHYHBS D
SUDFWDARDGP DS |RUDGGUHWIQ) \WHVH FUM¥FDO

FKD@IQIHV

7 KH FR@IAYH HQHU\  Z DV QUHRAMG WZ DU DRRCDE®!

VROMRQY 7 KH IlQDOFRQFOMRQ Z DV FGDUDQG SRZ HUXO
D OWY [P SDRWEHSHQGV HQMHO RQW QFKURQ] HG
HIRW7 KH IRXP  XQGHWFRUHG \WH XU HQAQHHG IRUDD
VINHKRTHWY R Z RIN IQWBQGHP  EUGTLQ LOAMMWRCDO

QYIGHV \R WHQI\WHQ JRRG JRYHUDQRH 7KLY
FRODERUDWRQ LV \WH HWHQNDA RXQEDWRQ |RUEXITIQ) D
KHDGXFDUH VA VWP GHIICHG B\ W LOMI UMW
DFFRXQIELDN DQG HWIEDCSUDFWEH |RUHYHUY

3 DNMBIQL
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7WDQVSDUHQR. , QMDMRQDCB DNMIBQ KDV OXQFKHG D
FUKFIDOUHSRW & DUERQ 0 DUNHW 5 HDAIGHW 1Q

3 DNMBQ $ GAUHWIQJ * RYHWDQFH * DSV DQG

6 DIHIXDUEQ) $.J DIQWQIMI UM 5 VNV 7 KLY

DWHWP HOWBURYIGHV D FBDUH\ HG DCDOMY Rl WH
JRYHUDQRH FKDOBIQI HV DQG RSSRUMQMAV Z WIQ

3 DNMBQY HP HUIQ) FDUERQ P DUNHWIFKDWZY D FRXWH
EDVHG RQ IQMEDMRQDCEHWBUDRWFHY [RUKLI K. [QAMI UMWY
SURMFW

7KH I.QDQFIDCSRMQIDAY P P HQWH 7, 3 DNMBIQY
VWXG IQGAFDWMV 3 DNMIBQ FRXG J HQHIDM EHE HHQ
86' P I@RQ DQG EIGRQ DQQXD® E\
DAGHWMQ MW R W HP MMRQV \WURXI K FDUERQ
FUHGVSURMPW -+ RZ HYHU KLY SURP IMQJ IX\MUH LV

FRQURQMG E\ FUMFDQI RYHUDQRH JDSV : HDN GDWD
IQUDVAKPMUH XQFGDUGY DAWDP HZ RW DQGD OFNR

HWHQUWDOVDIHI XDUBV FXUWHQ® XQGHUWP 1OH WKLY P XAV
EL@RQ CRWURSSRWXYQW 7 KH ULHSRWSBURYIGHV D
FRQFUAWM SDW! IR DUG

2 Q6 HS\WP EHU 7, 3 DNMIBQ FRIERIDMG

Z W \WH 8 QYHWIW R 2 [ IRUBY 6 XWBICDE®I ) LODGQFH

* URXS \R IDFDMMG &R ' HJQ: RUNWKRS IRUWH

'5 RDGP DS R 1 HW=HUR $ @ QHG & DEERQ O DUHW

5 HI XOMRQ L6 VWKH Z ROWKRS 7, 3 DNMEQY ( [ HEXWWH
' IWHARU O U . DVKLL $ QKLIKD KWMG NA [IQAQIV R \WH
UHSRWDP RQJ VWINHKRGHY 7 KHVH UHFRP P HQGDWRQY
FDQ@IRUMMIBEQ/KIQ) UREXVWEDD VA VWP V/ DQG
LOAMMRCDA LQJ YMIOVDIHI XDUBV VXFK DV HT XMUE®
EHQHIVWKDUQ) DQG SXETF SDWMFLSDURQ + H

HP SKDVI] HG VMHQI WHQIQJ) \WH Bl DARXQEDMRQ Z W D
FRP SUHKHQUYH FDUERQ P DINHWDZ DQG GIYHIDIIQ) D
QHZ 1 DIWRQDCE: DUERQ & RRUEIGDIIRQ & RXQFLO YaXI@IQ)
\MFKQUEEDCFDSDFIW DFURW D@BIVHY R J RYHUP HOWDQG
DGRSW D SKDVHG DGDSWYH VAADMI\  DUH DOR FUMFDO
) LOD® AHQI WHQQ) IQMEODMRGDOTIENDI HV WURXIK

WDQVSDUHGR Z I@HQVXUH J BREDCFUHGELDV DQG P DUNHW
DFFHW 7 KHVH VAMSV DUH \WH EGHSUQWRUXQBFNQJ D

FDUERQ P DUNHVWKDWY QRARQD SURIMIEG! EXVWDOR DU
VXVBIQDE®! DQG EXIONRQ LQMI UV
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,Q-XO 7WDQVSDUHQR. , QMIDMRGQDCB DNMBIQ OXQRKHG IW * RYHUDQFH' LD QR $ FURQ
7WDFNHU 7KLY QHZ DFFRXQIELDV \RROADQVIRP VWH  SLYRIWOUHFRP P HQEDWRQV ILRP \WH OQGP DN
* RYHUCDQFH' LDJ QR $ \WHWP HOWS HSRWIQR D @1Q) WDQVSDUHQAP HFKDQVP 1RURYHUWAI KW

7 KH \WDANHUZ L@DPRYHD P RQWRUDQG SXETE® UHSRWIKH * RYHWP HOAR 3 DNMBIQY SURI UMW RQ NH\
UHRWP V 7 KHVH UHRUP V DUH WWH EHGURFN | RUVWHQI WHQLQ) QDMRQDQI RYHUCDGRH 1RWIN LQJ DQW
FRUXS\WRQ VDIHI XDUBV DQG HQDE@ VXBICDE®! HFRQRP IE JURZ\W ,\WD@ QV SUHFVHO Z W \WH
QDURQV [GHQMHG UHRP  SURIMAV

7 KH \RRCDIP V \R SURP RM WDQVSDUHQR\ [QUHRWP [P SBP HQBMRQ DQG IQRWP HYIGHQFH EDVHG
DGYRFDR\ |RUFLYLOVRFHW DQG GHYHBSP HOASDWZHY ,WZ LOAUHAV® VXSSRWAB DNMBQY HQJ DI HP HQV
Z I\ WH ,0 ) |V RORQI JRYHEDQFH GDI QRAF H HUFVH IQ\WH FRXQM Z KIBI HQFRXUDIIQ) WP HO
IQFOMYH DQG DFFRXQIE®! DRIRQ IURP LOAMMMRQY DV P DQEDWG XQGHUWH ,0) P RQN BQJ

( [ WQGHG) XQG) DFIMV 3 IRIWDP 1RU3 DNMBQ

% P DNQJ SURJUHW YIME®I DQG DFFHWIE®! \WH J RYHWDQRH EHQRKP DUW WDFNHUHP SRZ HY
HYHY RQH W LYHV FMYHQV P HAD FIIOVRAIHW DQG SRIF\ P DNHWY \WH FEDUIQ RUP DURQ QHHGHG \R
DRYHO GHP DQG DAURQ P RQMRUFRP P W HQV  DQG FRIPYHD XSKRG \WH SURP IVH Rl JRRG
JRYHUDQRH IRU3 DNMIBQY I XWMUH
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2 Q6 HS\WP EHU 7WDQVSDUHQR. , QMIDIRCQDCB DNMIBIQ KRG D KLIK BIYHORQEH IRKP R

P DUNWH , QMODURCDO Dh [RUS QLYHWDGS FFHW R, IRUP DURQ 7 KH HYHQNEURXJ KR HWHU
SRIF\ P DNHWY IQRWP DIWRQ FRP P MRQHY  FIYIOVRFHW DFDGHP LD DQG IRXUDDAN \R FUMFD@®
H{ DP LQH \MH SXETF V W KVWR NQRZ

7 KH GQVFXWWIRQ UHYHD®IG D WL QUEDQAP SGP HQBMRQ J DS EHE HHQ SURI UHWWLYH W KV LQIRWP DIRQ
©Z V DQG WHUSWDPWDCDSSTFDIRQ 2 11 LFID KL KO KWMG SURIRXQG SRONFDCDQG EXUHDXFUDWF
UHVMBGQFH Z WK VRP H IQIRUP DIRQ FRP P MRQV VKI J @Y R VHRXUH HYHQ EDVIE RSHIDWRQDO
UHVRXUFHV

7KH IRXP  UHDFKHG D FIDUFRQVHQUXV \WDWDQ LQI RUP HG DQG DRYH FIMY HQY UHP DIQV \WH P RAW
SRZ HUXOGUYHUR! JRRG JRYHUDGFH - RXUCDQAV GHP ROMDWIG KRZ LQIRUP DIRQ @Z V VHLYH DV
SIDPWFDORRY \R FRP EDWP IMQIRUP DIRQ DQG DEGUHW FLYIE MVXHY  TURP WDFNIQ) SXETE VSHQEQ) \R
XSCDWI RXVEDMG J RYHIP HOAHFRGY

0 U$ EGXCE KDNRRU &KIH ,QIRWP DIRQ & RP P MMRQHUR! YDEFKMEQ , JRWP DIRQ & RP P MRQ

GHVIABIG VHYHUH [P SBP HQBMRQ FKDIBIQI HV 1Q KLY SIRYIGFH LQFOGAQ) OFNR! ILQDGADOUHVRXUFHY
' HVSIW \MHVH REWBFGN  KH H SUAWHG GHWMUP ICDWRQ\R P RYH IR DUB DQG DFNQRZ BIGIHG 7,

3 DNMBQV VXSSRWQ RSHIDWRQDA [QJ) WH FRP P MMRQ

7 KH HYHQMWARRG DV D QUHPWFD@R DRURQ [ RUFMY HQV FLYLOVRFLHW DQG P HED \R YLJ RIRX\VO H HUFVH
\WHVH ©Z V \R HQKDQFH GHP DQG |RUHITHRYH [P SBP HQEMRQ DQG WDQVIRWP J RYHUDGQRH
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2 Q$XIXW D Z HELQDUFRQYHQHG E\ 7UDQVSDUHGR. |, QMDMRCDCB DNMBQDQG ( 6* 1 H XV
GHOYHUHG D FBDUDQG XU HQANP WD H R WH 3 DNMBQLEXVIGHW FRP P XQW 7 KH HYHQAGMHRMG \WH
HYROIQJ ( 6* OQGVFDSH IWDP IQ) IWORWDV D YROQE LQMDWYH EXVWDV D FRUH VARDWI LF [P SHUIDWYH

7KH NH QRW DGGUHW E\ 6 HEXUMAV DQG ( [ FKDQIH &RP P MRQ 6( &3 ([ HPX\YH' IWHRARU

0V 0 XWDUDW DEHHQ RXVEHG VLI QUEDQWIHI XOWRY SURTUHW LQFOGEQ) WH QHZ (6% 6 XVBIQ

3 RWIIO6 KH IUDP HG WDQVSDUHQN 6* UHSRM) DV WH QHZ FXUHQR R WKVWD QRQ QHI RUDEG
UHTXIUHP HQARUDFFHWMQU JEDCP DUNHW DQG FDSIMBO DQG FDAG | RUGHFIMYH FRUSRUDW GDGHUKLS

$QHQ KWQQI SDOHOGVFXWIRQ IRTZ HG Z KHUH EXVIQHW GDGHY SRIQMG \R \WH QHHG IRUGFDO
FDVH WYGHV GHP ROADMGY ( 6* V [LQDQRIDAUHMLEY DQG WIRQI HUIQMGDO) RYHUDGQRH VWIKPUMUHV
7, 3 DNMBQ SUHVHQMG CDWB KL K@ KW D FRFHWIQ) DFFRXQIEELDV JDS Z W @ WMG FRP STDQFH
DP RQJ WH FRXQWI VRS QAMG FRP SDQHV 7 KH FRQVHQUXV \KDWHP HU HG Z DV XQDP ELIXRXV 7KH
UHIXOWRY 1RXQGDMRQY DUH QRZ 1Q SOFH 7 KH QH WBKDVH R SURJ UMW GHSHQGY HQIWHD RQ
FRSRIDMV %XMOHWHY P XWAP RYH EH\ RQG P DQEDWY FRP SIDQFHV DQG IX@® IOMIUWDM ( 6* IQR
WHUFRUH VDWW VHPXUH \WH QDMRQV FRP SHMYHQHW 1Q WH J GREDOVXABICDELDN WDQUMRQ
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7DQVSDUHQR. , QMUDMRQDCS DNMBIQ KDV RSHQHG D
QHZ FKDSWULQ IW SDUZHUKLS Z W \WH 2 ICDQG* DV
' HYHBSP HOARP SDQ / IP WG 2* ' &/ 2Q

6 HS\MP EHU 7, 3DNMBQY \WDP  GHIYHWHG D
FRP SUHKHQUYH WDIQQJ IRU2 * ' &/ VHQRU

P DQDU HP HQAWRFXVHG RQ 9YAMGQHW , QI LWV DQG

( WIEDCR RP SIDQFH

0 U. DKL $ Q®IGWH VHWIRQ SUHVHQIY NH [1QEQIV
IURP \H QWM IDQVSDUHQR 1Q & RUSRUDW 5 HSRUIJ
SWHWPHQV  DQG RAIQ) SUDFWFDOAMSV R
VAHQ) \WHQ LOMUIDCFRP SIQRH IWDP HZ RUW $VRCHR!
WH RS SHURP HY/ 1Q 7, 3 DNMBQY P RAMBHFHQN
HYDODMRQ 2 * ' &/ |V FRP P ¥ HQMAR EXLGIQ) M|
FDSDFW UHGFW D FBDU RS GRZ Q GHAFDIRQ R
XSKRTIQ) WH KL KHWYABQEDUEY R FRUSRUDW HWIEV
DQG WDQVSDUHQR

0 RS —( B v®
LeSEA fER®] vR-3 A
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7KHO IQMA R+ XP DQ5 LKW DQG 7 IDQVSDUHQR

, QMODVRCDCB DNMIBQ KDYH VWUHQ) WHQHG \WHU
FRODERUDWRQ \WURXJ K D VADWMI IE P HHMQ [RFXVHG RQ
\WH 1 DURQDGS FURQ 3 OQ IRUISMGQHWHY RQ + XP DQ

5 LKW 7 KH GD®I XH FHQMUHG RQ 7, 3 DNMEBQV DWW
7DQVSDIHQR 1Q & RSRIDM 5 HSRUMQ) DWHWP HQW
Z KIFK UHYHD®IG FXFIDAQLI KW LOR SUYDW VHRRU
FRP STIDQFH Z W KXP DQ W KW GXH Q@ HQFH JHQGHU
HTXDOWV DQG | LQDQFLDOADQVSDUHQR. BIQEDUGY YRW
LOAMAMRQY DJ UHHG \R RIQ® VHOMY H EXMGHWHY RQ
IP SGP HQILY WH 1 DUWRQDC FURQ 3 OQ RQ YXMCHWHY
DQG + XP DQ5 LIKW 7 KH SDWHWKLS Z @DOR
DGYRFDM |RUUHI XOWRY UHRWP V
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7WDQVSDUHQR. , QMDVRQDCE DNMIBQ DQGWH ' (XJ 5 HIXOWRY $X\WWRUMW RN 3DNWBQ ' 5$3 KDYH
LQUDWG D WD LE GIDEI XH VR VAHQI \WHQ J RYHDGRH (Q 3 DNMBIQV KHDAKMFDUH VHRRU 7 KH P HHDY)
IRFXVHG RQ HQKDQFLQI. HWIFDOARIQGDUEY DFURW P HAFDO SKDUP DFHXWFDCDQG KHDAKMFDUH LOAMANRQY
7 KLY FRIERIWRQ P DUV D I QUIEDQAAMS \RZ DU IOAMMRCDA 1QJ WDQVSDUHQR  DQG DFFRXQUUELDN
LQ KHDAMFDUH J RYHWDQFH FUHDMQY SDWZ D\ V IRUIP SUIRYHG UHI XOWRY - RYHWAI KWDQG SDWHQAFHOMUHG
SRIFHV DFUIRW 3 DNMBQV P HAFDODQGVFDSH

- @®) oeRf @S A
(@ ocng» AGEE AR
7WDQVSDUHGR |, QMUDMRQDCS DNMBIQ DQG WH + HDAN

6 HYIFHV$ FDGHP \ KDYH IRWP D@ NRICHG IRIFHV
WURXJK D @QGP DUINO HP RIDQGXP R 8 QGHYARQAQ)

7 KLY \MIDWUJ LIE FREDERIDWRQ P DUV D GHRMYH \AMS

\RZ DG VWIHQI WHQLQJ LQMI UMY DQG J RYHUDQRH DFURW
WH QDURQY YMICKHDAK VHRRU 7 KH DADQRH Z L@
KDUGHW WH XQTXH VWHQI WV R ERW IQAMOMROY \R
FUHDWM P HDQIQJ IXOFKDQIH

7 KH MRQMHIRW Z L@IRFXV RQ VKDUQI NQRZ ®IGIH DQG
H SHWWH EXICIQ) FDSDFW WURXJ K IRIQABDQQ]

LQUWMYHY DQG FRQGXAIDY W RURXY DFDGHP [F
UHVHDUK \R IQRWP SRIF\ $ FHQUDQJ RDAY WH

SUDFWDAP SGP HQBMRQ R WDQUSDUHQR\ 1UDP HZ RUW
DEQIMGH IRAMIQ) SXEQF DI XH DQG DGYRFDR
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7WDQVSDUHQR. , QMIDMRQDCB DNMBQ FRIERIDWMG Z MY WH ) HGHIDOYD] 2 P EXGVP DQV 1 DARQDO
,QMOWKLS 3 RIDP VR WDIQ\ RXQJ VWXGHQN RQ JRRG J RYHUDQFH DQG DFFRXQIELDMV 0 U . DWKLL
$Q ([HPXWWYH' IUWHARU7, 3 DNVBQ RXVIDHG \WH RU DQLJ DWRQV Z RUN DQG HP SRZ HUHG WH \ RXW E\
KLIKQ KW KRZ \WH FDQ XVH WHUFRQAMMRQDOLL KW LOFOGEQ) 5 LIKWR ,QRP DWRQ OZ V DV
SUDFWFDORRY | RUFYLE HQJ DI HP HQADQG DQG SDWFLSDUMRQ 1Q GHRIMRQ P DNQJ - 7 KH VHWIRQ
UH.QIRUFHG WH YIMUOLR®! RN WH QH W HQHUDVIRQ LQ EXI@IQJ D P RUH WDQVSDUHQAB DNMBQ

Ecaéc@—"eev%—LgE?de@E 3. -~
SSAES®3A VERR ffGAA

2 Q,QMEDIRQDO D 1RUS QYHWDGS FFHW \R , QRUP DURQ 7WDQVSDUHQR. , QMUDVRQDCS DNWBQ
SDUGHHGZIW 62 1 +$5, ' HYHESP HQ2 LI DQ] DWRQ IRUD FRP P XQW GDEJ XH 1Q0 ILEXUYAWRIR

6 XNDZ DO7 KH HYHQMDIQHG UHVIGHQN 1Q XMIQJ WH 6 1QGK 7UDQVSDUHQR DQG 5 LKW, QRWP DIRQ$ FW

\R DFFHW FUXFIDCF@P DWW GDWD 7 KURXJ K SUDFWFDCH, HUFVHY DQDO] 1QJ \WWH 6 1QGK & @P DM
&KDQIH 3 RTR\ DWHQGHHV GHYHBSHG VWO \R P RQWUGFDOFTP DM LOWMYHV DQG KRG
LOAMMRQY DFFRXQIEE®! GHP ROMDI KRZ LQIRWP HG FRP P XQUHV AHQI WHQ FTP DWW UHVIOHQRH DQG
JRYHEDQFH WDQUSDUHGR
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7 DQVSDUHQR. , QMUDMRGDCB DNMIBQ KDV UHBDVHG D
SLYRWCSRVIMRQ SDSHUDGYRFDI] 1RU, QiMJ U 3 DFW 1Q
F@P DM LQWWYHV 7 KH SDSHURXWICHY KRZ. \KHVH

G D® HQYRUFHDE®! DI UHHP HQW VDIHI XDUE F@P DM
1LQDQFH WMURXJ K LQGHSHQGHQWP RQWRUQ)  UHGXFHG
SURFXUHP HQAIMNY - DQG AHQI WHQHG RYHUAT KW

( YIGHQFH IURP 3 DNMBQ GHP ROMDWMY KRZ. \KMLV
DSSURDFK KDV GHOYHUHG P HDVXUDE®! FRAWDYIQIV

Z KB HQKDQFLQ) DFFRXQIELON GLHA® VXSSRWQ) \WH
81) &&& ( QKDQFHG 7WDQVSDUHQR ) WDP HZ RINV
REMPYHV VR SURMPWFTP DM LQYHMF HQW DQG HQUXUH
WHUIQMQGHG [P SDFW

T
|

FEE®
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2Q-X0 7 DQVSDUHQR

, QMECDWRQDCB DNMIBQ DGYDQFHG W

P MMRQ |RUDFFRXQEELDN Z W \KH
VHFRQG P RGX®I R IW - RXUDOMW

) HIRZ VKIS 7KLV K\ EUG Z RIWKRS P RYHG
EH RQG EDVIF UHSRWMI DWP Q)
IRXUDQAV Z W \WH DGYDQFHG \RRY
QHHGHG IRUW RIRXY CDWI GUYHQ FTP DM
RXDOP

7KHVHWRQ BIGE\ 6 HQRU- RXDOMW
0V 6KDEIQD) DU FKD@IQIHG
SDWFISDQN \R VKLWKHUIREXV 1URP

P HUHO FRYHUQJ) FIP DW GVDMY/ \R
SXWXIQJ IQYHMM DYH AR \MQJ \WDW
KRGV SRZ HUMR DFFRXQW7 KLV \WHRY Z DV
IP P HADW® SXWQR SUDRWFH DV IHBZ V
HQJ DU HG LQ DQ LQMDPYH DRI
GHYHBSIQI VKDLS BFDQ HGWRY [GHDV
Z W UHDOZ RS [P SDPW7 KH BDURIQ)
FROUQXHG Z W FUMFDOGHHS GYHV

0V 5DIP DO HKP RRGIXIGHG\WHP \WURXJK \WH

FRP SB[ OQGVFDSH R FDUERQP DUHW 0 U. DKL $ @
GHP ROMDWMG SUIDPWFDCP HKRGY R WDQVRP GHOWH
F@P DW 1.QDQFH GDWI QR FEIDUDQG FRP SHA SXETF
QOUDMYHY 7 KH HYHQAHTXISSHG D QHZ FRKRWR
IRXUQDOAN Z W \KH VNG VR SURGXFH UHSRWQ) \KDW
KO GUYHY WDQVSDUHGR  DQG DFFRXQUUELDN [Q

3 DNMBQV F@P DM JRYHUDQRH
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2 Q$XIXW 7 WDQVSDUHRA
, QMEDRQDCE DNMBQ DQG \WH 3 URI UDP
IRU: HEHQ) KRWMG D 3 XETF &RP P XQW
+HDUQ 1Q' MMEW KDQ) 3XQDE 7KH
IRXP EWRXIKWRIHWHU ~ @FDCFMY HQV
IDFH WR IDFH Z W RILFIDY [URP. GVDVMU
P DQDU HP HQWDQG VRADCY HIDWH

DI HGALHV

5 HVIGHQN VKDUHG [ IWIAKDQG DFFRXQW RI
GHYDWIMD IBRGY FURS ®AHY DQG
KHDGX [P SDFW 7 KH QVFXVWWIRQ \KMHQ
IRFXVHG RQ SUDFWFDOVROMRQY @\H DU HU
VXEMIGHY UMVIOHQADI UEX@MUH  DQG EHWU
HDUD Z DLQIQI A VAP V

3 DMFSDQW UHFHYHG KDQGY RQWDIQIQ) R XVH WH 5 LT KVWR , QIRUP DURQ $ PWHP SRZ HIQ) WHP \R
DFFHW J RYHCP HOAEDWD RQ FTP DWW VSHQAQ) DG GVDWAMUSDQY

QB KHIKXSXUD FRP P XQW YREHV
EHFDP H \WH GUYIQJ IRUFH IRUFTP DM
DFFRXQIEIDN 2 Q$XIXW D
SXETF KHDUQ) Z DV RJDQ HGE\
7WDQVSDHAR , QMIDURCDC3 DNWMIQ DQG
$0D XWMID: HIDUH 6 RAHW FUDWGD
QUHPWAKDQQHORUFMY HQV \R SOFH \WHU
FRQFHWDY EHRUH J RYHUP HOAR! I LIFIDY
WDQVIRWP 1Q) ®FDCH, SHIHGFH IOR
FRQFUAM SRIF. GHP DQGV

5 HMGHQWV IURP - DFIRW \WWH GVIFVWSUHVHQMG D FEDUOMRI XU HONFKD@IQIHYV 7 KH GHVBIGBIG \KH

FRQUHTXHQFHV R IDIG) GDICDIH VA WP V \WH SHYDVYH WUHDWR! LQGXVWIDCSROMRQ DQG \WH VHYHUH
VKRUDQIQ KHDEK VHYIEHY GXUQI FTP DWW GVDWMY $ SRZ HUXCHP SKDVY Z DV SOFHG RQ\WH FUMFDO

QHHG W IQFAGH Z RP HQY YRIFHV GUHRA® 1Q GAVDMMUSOQAQ) SURFHWHY

,QDVHWRQR! P XDCH FKDQJH RIIEIDY [URP WH ( QVILRQP HQ/B URMPRYQ'  HSDUWW HQAS HVFXH
DQG\KH' MUEW- HDAN 2 111EH RXVERHG WHLUFXUHONQUIDWYHY DQG 1Q UMD UHFHYHG GUHRWARP P XQW
IHHGEDFN FRP P I \R LOMI UDWM WKLY RQ WH J URXQG LOVLI KWQIR IXWMUH DRIRQY & MY HQV Z HUH
HTXISSHG Z W \KH SUDPIFDONQRZ BIGI H VR XVH \WH 5 LTKVWR , IR DURQ $ FWHP SRZ HUQJ \WHP \R

IRUP D@ UHTXHWA RYHUP HQAEDWS DQG P RQVRURI I IFIDGFRP P W HQW
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2 QWH,QMEDIRDO D\ IRUS QYHWDCS FFHW \R , IR DIRQ \WH FRP P XQW R 9%XQHU . K\ EHU
3 DNKWWQNKZ D GHP ROAMDIMG KRZ \WDQVSDUHGR. \AWUHQI \WHQV F@P DWW GHIHQWH 7, 3 DNMBIQ DQG WH 5 XUDO

" HYHBSP HQX2 UDQ] DWRQ 5' 2 FRQYHCHG D Y\MBOMHP IQDUEUQIIQ) FIMY HQV DQG RINFID R HWHUR
EUGI H \WWH J DS EHE HHQ IQ RUP DURQ DQG DRIRQ

7 KH VHWIRQ SURYIGHG SUDFWFDOADIQIQ) RQXVIQ) \WH . K\ EHU3 DNKWQNKZ D 5 LTKVWR , IR DIRQ $ FW

DV D Z RINQJ \RRO3 DWMFLSDQW BDUHG \R IRWP DO HTXHWWHWHQIDCHQYILRGP HQBAEDW  1URP
QVDWMUP DCDI HP HQAAMDWMI LHY VR IRUAMN FRQVHIYDURQ SRTFHY  \WUQIQ) B DAUW KW IQR SUDRWFDO
NQRZ BIGI H IRUFRP P XQUW SURMAIRQ

06 JBeVRf (e ‘e v

7, 3DNMABQV - RXACDOAY HBZ \KIS

FRQYHQHG W \WILG P RGX®! RQ6 HSWP EHU
IRFXVIQ) RQ WH FUMFDOTEN

EH& HHQ SRIR\ DQG SXETEF P SDFW

0 U <DMU+ XVDIQ ) RXQGHUR & @ DM

$AIRQ&HQMH DQG' DD/ DE SURYIGHG

H SHWDCDOMY R 3 DNMIBQV FTP DM

SRIP\ OQOFDSH + H IGHOMHG N

IP SBP HQEMRQ J DSV Z KIB! KL KO KW

WV QUEDQARSSRIMQUIA 1Q FDUERQ P DUNHW

DQG VXVBICDE®! XUEDQ SDQQQ) \WDWARXG

QUYH HQVLRQP HQBO  HFRQRP IE EHQHIW

Fé 23 EARV A

PG

) HIRZ V GHP RQAMIDMG KLY \WURXJ K ARUHY SMKHV H DP IQQ) FTP DWM 1ILQDQRH WDFNIQJ DQG FRP P XQW
GYHAP SDFW UHGRILI VKDUHG FRP P MY HOWR HQUXUQ) JEEDCFRP P WY HQV WDQVDWM LOR GFDO
SURIUHW 7 KLV \KILE P RGX®! VXFFHWIX@® VAHQ) \WHQHG WH FRKRWY FDSDRW \R EUGI H \WH J DS EHEZ HHQ

IQMQDURQDORTP DVt GHI RIDMRQY DQG 3 DNMBQV RQ J URXQG UHDDIHY
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2 Q6 HSWP EHU DVHP ICDUIQ" MUFWS DQIKDU RUDQ] HGE\ 7, 3 DNMIBIQ DQG WH 6 103K * UHHQ
) RXQEDMRQ HTXISSHG FRP P XQW P HP EHY Z W SUDPIFDONAY \R XVH WH 6 1QGK 7 IDQVSDUHQR DQG
5UKWR ,QRP DIRQSFW & MYHQV BDCHG \R GDIWDQG VXEP IWRUP DAQIRWP DURQ UHTXHW \MLQIQ
\WH OZ IQR D AUHPWRRARUI RRG J RYHDQRH DWKH GFDOBEHO

7KLY KDQGV RQWDIQIQ) XQGHWFRUAG D YMICSUGFLS®! WDVWDQ IQRUP HG FAMYHQY 1V \KH HWHQIDO
|RXQEDVRQ IRUIP SURYHG JRYHUDGQFH 98 P DMUQ) \WH \RRY \R DFFHW IQRWP DIRQ \WH SHRSGI R
6 DQJ KDUDUH QRZ EHWUHTXISSHG VR DRYHD SDWFSDWM 1Q \WH GHAMRQY \WDVWKDSH \WHUFRP P XQW

WQQ) AYIE UHVSROELD LOWR QI LEGI DRRQ

ER@®— 3- - BRI YEVA 0eRA3 —
SA @Ry ARf &
7 WDQVSDUHQR , QMUDIRCDCB DNWVIQ DQG
6 RFIDO HYHBSP HONQUDIYHY OXCFKHG D
SUIDRF-DAQWIMYH DVWKH 8 QLYHWW Rl \WH

3XQUE WDIQQI / DKRUIHV FRP P XQW

DGYRFDMV DQG &6 2 V IQ HWHQIDO
JRYHUDGRH W@ 7KH Z ROWKRS

HTXISSHG GFDOORYMNV Z W SUDRIFDO
\RRY |RUFLYIE RYHWAJ KWAKURXJ K KDQGV RQ

H HUFAVHV Z W \WDQVSDUHQR. P HAKDQWP V/

3 DWFSDQN BDLCHG \R 113! LQIRWP DIRQ UHTXHVV DQG QDYLI DIM Z KMBEGZ HUSIRMAIRYY JDIQQ]
FRQFUAM WN@ \R P RQWRUSXETE UHVRXUFHV DQG DEEUHW IQAMARQDOI DSV + HG RQ$ XI XVW

\WH WDIQQ) HADEQ/KHG D CHERINR FRP P XQW J XDUEDQV SUHSDUHG \R FKDP SIRQ DFFRXQIELDNV DQG
LOMI UMW 1Q WHURZ Q QHL KERIKRRGY DQG QMW
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7 DQVSDUHQR , QMUIDIRCDCB DNMWEIQ
RLCHG LOMEDIRDCSDUGHY 1Q Y4 IMEDCH
$XWDD IRP 6 HSWP EHU IRU
\WH OXQFK R \WH ) IVFDOY IDQVSDUHQR. DQG
$ FFRXQUELONV , QUDWYH 5 HSUMVHQMG E\
3R\ DQG5 HVHDUK & RREICDRU

0V 5DIP DO HKP RRG 7, 3DNMVBQ
FRIERDWG Z WK 7 IDQVSDUHGR

, QMODURQDCFKDSWMLY 1URP $ XD

6W/ DQ\D =DP EID . HQ D DQG,QCRQ-MD
\R DEGUHW FRUXSUIRQ UM\V 1Q SXETE

LI IDVIRKPMUH SURVIFW Z RO [GH

7KHIRXP IRFXVHG RQ\WH , QI UDVIRKPMUH & RUXSWRQ 5 VN $ WHWP HOAZRRO,&5$7 D IQQRYDIWH

ILDP HZ RN GV CHG R IGHQMA DQG P 1\ DM FRUXSWIRQ YX@QHUDELDMA WURXJ KRXWCQI IDVIRKPUMUA
GHYHBSP HOWA FBN 7 KLY IQUDAYH HQDE®N 7, FKDSWAY R FRQGXPWIDMRCDCDWHWP HQWV DQG DGYRFDM
|RUHYLGHQPH EDVHG UH RUP V \KDWANHQI WHQ WDQUSDUHQR. DQG DFFRXQIELDN 1Q SXETF IICDQRH DQG

[QAUDMIKRMUH J RYHQDCORH

GHEAB 4@® BNSE&® Al vfcep

7, 3 DNMIBQ FRQIDXHV R IQYHVWQ \KH QH W
JHQHIDIRQ RN DQIFRUXSWRQ BDGHY

0V ) DUKD) DI D D3WRIWDP $\WRFADM
Z I\ 7, 3DNMBQ HQKDQRHG KHUH, SHWYH
DVWH $ VD 3 DFLLIE , QI UMY 6 FKRROD
SUHVIM IRXYV BDCHYKLS IQUDMYH FR KRAWNG
B\ * ULIW 8 QYHYAW DQG \WH J@EDO

7WDQVSDUHQR , QMEDUMRQDAP RYHP HQW

7KHZ HAN GQI SIRIWDP EURXJ KVWRJ HIKHU
D AYHWH FRKRWR HP HU QI BDGHY IURP
JRYHEP HOVALYIO/RAHW DQG \WH SUYDW
VHRRUDFURW \WH UHIIRQ 7 KH FXUEXOP
Z DV GHMI QHG \R SURYIGH SUDRIFDORRY
DQG VMDA HV IRUIP SBP HQID) HIHAYH

DQIFRUXSUIRQ [QUIMYHV IQ\KHUKRP H
FRXQHV
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2 Q6 HS\WP EHU D VHP LQDULQ 6 RKEDVB XU YDBFKMBQ RUDQ] HGE\ 7 IDQVSDUHQR

, QMIDVRQDCB DNMIBIQ DQG \WH * HQGHUDQG ( P SRZ HP HQAZ L DQ} DIRQ DEGAUHWHG WH UHILRQV VHYHUH
FOP DM YXQHDELDIY ONH IBRGY DQG GRXIKW 7KH IRXP XQWMG FMYHQY RIIFIDY DQG FIYIOVRALHW
IRFXVIQ) RQWH YDBFKIMBQ5 7, $FW DV D SUDRIFDORRARUFRP P XQUAV \R VHEXUH YMUO

HOQYILRGP HQBOEDWY RQ Z DWUP DQDU HP HQADQG GVDMMUSOQY

3 DWFASDQW IGHQMHG NH  EDUIHLY IQFOGQ) EXUHDXADIF GHD)\ V DQG D OFN R SXEQE DZ DIHGHW R
WKW ,QUAVSROH WH SURSRVHG FRQFUAW VROMRQY VXK DV HABEQUKIQ) FRP P XQW IQIRUP DURQ
FHQMY DQG GFDOADIQQ) SURIWDP V\R KHS UMGHQN XVH WDQUSDUHQR. OZ V HIHAWYHO 7 KH VHP IQDU
FRQFOGHG \WDWHP SRZ HUQJ FRP P XQUIAV Z W IQIRUP DMRQ LY \WH | XQEDP HQBCEDVY IRUEXITIQ) FTP DM
UHVIHQFH DQG DFFRXQIBE®! J RYHUDGFH

f3SEES “ceVvHE 3v- VsE@RAVEOS@EBS Aave
\VRIBAGR0S BV AL §

7DQVSDUHAR , QMEDUIRCDCE DNWIIQ
JDWHUHG\ RXQJ FIP D\ IHTRZ VV DV KDINK

$\ D] 8 QYHWAW 6 KINDUSXUIRUD FUMFDO
WDIQQ) RQ VRADDFFRXQIELDMY 7KH
VHWIRQ HTXISSHG HP HULQ) BDGHY Z W
SUDRIFDORRY \R DGYDQFH FIP DM DPURQ
\KURXJ K WDQVSDUHGR

0 U YDNKMIDUS KP HG UHIMADU 6$8 6
KL KO KWG KRZ FMY HQ HQJ DI HP HQW
HQUXUHV FTP DM IXQGV UHDFK \WHUBL HWV

57, HSHYO USDWL. XPDUKHQSUMEHG 41 py K IQMIDRYH BDLOIQ) DG VNG DAHWP HOW

KDQGY RQWDIQQJ 1QXVIQ) IQRWP DURQ IHGXZ VI DIGHG FROFUAM P KRGV \R WDFN FQP DM
©Z V\R DFFHW HQVILRQP HQBICEDWD DQG SURVIPW DQG GHP DQG DFFRXQIELD

P RARWRYHGP HQWFRP P W HOW
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7 WDQVSDUHQR , QMCDMRQDCB DNVBQ FRQYHQHGWH . $ BIGWDP EHKIQG \WH * WHDWAU. DUDFKLS HIIRCDO
300 IRUD FUMFDOED®I XH RQ XUEDQ JRYHUDGRH 7KLY FRP SUHKHQWYH SOQQQ) LQMDIYH Z L

VKDSH WH FIWV GHYHBSP HQAQ KRAMQI WDQVSRWIMRQ FIP D\ UMMMHQFH  DQG IQ UDVMRKPMUA [RU
GHFDGHV\RFRP H

0 U. DWKIL $ QSUHVHQMG HWHQIDQI RYHDQFH UHFRP P HQEDWRQY \R 3 UCHAISDCB UEDQ 3 OQQHU. DYIG
* XQAY DQGWWH . ' $ GHBUDIRQ 7KH QVEXWIRQ IRFXVHG RQ IQAMARCDCP HAKDQVP V \R HQVXUH
DQVSDUHQAP SBP HQEMRQ DFFRXQIE®! UHVRXUFH P DQDI HP HQVDQG IQFGMYH GHYHBSP HQW
RX\FRP HV

7KW H FKDQIH HP SKDV] HG\KDW WHDWAU. DUDFKLY VXFFHVMIXORDQVIRUP DMIRQ GHSHQGY RQ HP EHGAQ)
WDQVSDUHQR  DQG DFFRXQIUELD LOR WH SOQV IRXQEDMRYQ % SURIMYIQ) JRRG JRYHUDGRH [URP \KH
RAMAWAH .. ' $ FDQ HQVXUH WH UHI IRQDCSMQ GHOYHWY HTXMVE®! J URZ \W DQG F@P D UHMAHQW

L UDWIKFMUH | RUD@FMY HQV
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