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IOFOGQ] ' (,6 VAKRRY' \SHADO IOFOGIQ) \ RXW GLYHWRQ DQG
VFKRRY GIVDELOW VHYIFHV DQG SUREDARQ SUIRMFW WH
\ RXVK RU DQVDWRQY 2 EHWMRZ Q&KIGUHY' HWOARQ
&DP SXV WH , UMK 3UVRQ 6HYFH
DQG RWHU\ RXVWK MVAEH LOWDAYHY



68 $6 ) XQG/ DXQFK

7R P DINWH OXQFK Rl
WH68$6 ) XQG * DIVFH

SURGXFHG D SURP RWRQDO

YIGHR KL KOJ KWQ) \WWH

SRZ HUXOMRUHVRI IRXU

RU DQVDARQY WDWKDG

SUHYIRX\V® EHQH WG

IRP EXUDY VXSSRW

7 KHVH WRUHV

XQGHUFRUH WH

SWRIRXQG [P SDAVR

DFFHVME®! \ RXW

GHYHRSP HQW o
RSSR[WQWN WATCH NOW

04IGI HAA DM IHG + RU] RQV&RSH ) RXQGDARQ
&RWN ' VDELON <RXWK 6HUYLEH

C IR IXQGEIQ) VRP H Rl WH VWXGHQW Z KR VRRN SDUWV
LQWHUS$ GYHQMUH - RXUH Z RX@ QRWKDYH FRP SGMAG \WKHU
* DMAHS$Z DUG + DYIQ) WLV I XQGIQJ J DYH RXUMMGHQA WH
RSSRUMXQW VR VENH RQWH FKDWIQI H Rl FRP SOMQJ WHU

$ GYHQMWH - RXUH DQG EHDZ D\ Z WK WHUSHHY ,\WDOR

P HDQAIMDAIDP LOHV GIG QRAKDYH VR | DFH 1 LQDGADAMXHV IQ
RUBHUIRUWHUVRQ GDXJ KWUVR VENH SDUW7 KH SUGH 1Q DD
WKH WXGHQNV Z KHQWH. FRP SGMAG WHLUDGYHQWMUH

RXUOH VVRP HWIQJ , Z RQBATRU HADQG Z IWKRXVWKH

68$6 EXUDY WLV Z RXGQBAKDYH EHHQ SRWME®! D
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+ RQRXUHHV IGFOXGHG LQGIMGXDY IURP VHARQGDY
VAKRRY WILG GIYHOAQWMARQY DQG \ RXW
VHIEHV DvZ HGDVWRVH HQJ DJ HG WURXJ K WH
SUMRQ DQG SUREDARQ M VWP V \ RXW GLYHWRQ
SUIRWIFW DQG GMVDELDN XSSRWSURI LDP P HV
7KH DZ DUBV DOR SURXGO UHFRI QMHG \ RXQJ
SHRS®IIRP WH/* 974 FRP P XQW WH
7UDYHIUFRP P XQW DQG P LI UDQAEDANI LRXQGV
L KUK KW * DVFHB/FRP P WP HOAIR

ICFOMYIW HP SRZ HUP HQVDQG WH FHBEWDARQ
Rl SHYWRQDQJ URZ W WURXJ K FRP P XQW

HQJ DJ HP HQADQG UHMAHQRH
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3DWZ D VR 3 RWIQADO
* DMVMAHB/: RWN 1Q <RXWK - XWIFH

* DVAH K 7KH 3UHMGHQ®/ $ Z DUG UHP DIQV GHHS® FRP P WMG
VR SURP RWQJ HTXDOW RI DFFHW DQG RXUZ RWN IQWH DUHDRI
<RXW - XVAFH LV D FRUQHUAMRCH Rl W1V P MIRQ ,Q ZH

XQGHWRRN VY R MJ QUIFDOQASXE@ IDHQI [QMDWYHYV WDW
XQGHYARUHG VWH WD RUP DWYH IP SDRPARI WH * DMAH $ Z DG

Z WIOQWH <RXAW " LYHIMRQ VHARU

$P SM\ Q) <RXVIK 9 RIFHV

,QFRAERWDARQ Z W \E R LQGHSHQGHWRXW ' LYHMRQ3WRMFW K . ( (3 DQG &/ $<
* DIVAH SURGXFHG D FRP SHIXY VIGHR [HDWUQJ) WUHH\ RXQ) SDUAALSDQA XQGHWENQ) WHU
* RG$ Z DG $ GYHQMUH - RXUGH 1Q$ FKIM&R 0 DR 7KH YIGHR VHWYHG DVD SRZ HUXO
WAMEP HQAR WH SHYRQDQ URZ W BMOHQAH  DQG DRKIHYHP HQATRWMUHG WURXJ K WH

* DMAHSWRIUP P H

7R HOUXUH WH \DIHW DQG G QW Rl WH\ RXQ) SHRS®! LQYROHG VI R YHWRQVRI WH YIGR
Z HH FUDMG  RQH | RUIQMUEDOKVH WDNQFOGHG SDWASDQAIGHQMAHY DQG DVHRQG
YHVURQ Z W IGHOMAH SIRWPMG | RUEURDGHUSXETE HQJ DI HP HQA/7 KLY DSSURDAK UH BFW

* DIVAHB/ XQZ DYHUQ) FRP P IW? HQAIR VDI HI XDUBIQ) DQG HWLEDOMRY W

6HPVIRUS HFRJ QVIRQ DQG

* DIVAHR/LP SDPAIQ WH <RXW(' LYHWRQ VSDFH Z DVIXUMHUUHFRI QVHG WURXJ K DQ
LOVVDARQ VR SUNVHQADAMH 1 DARQDO<RXWK ' LYHWRQ &RQ HHQFH &HQADOR WL/
SUNVHQEMRQ Z DV WH IQFOMRQR! \ RXW YRIFHM. VE R Rl WH\ RXQJ SHRS®! | HDWUHG 1Q
WH YIGHR NRIQHG * DVFH &( 2 $ YUCH\ DQDQG . HW 2 B UMFRO 3 URWMPW HDGHUZ W \WH

. ( (3 3URMPAWVR \KDUH WHUH SHUHGRHV 7KH YIGHR Z DVDOR \KRZ FDHG KHSIQ) \R
EUQ) WHUWRUHVVR @H DQG HQUXUQ) * DIVAFHB SUMVHQEMRQ WRRG RXWRUIW
DXWHQAAW DQG \ RXW BIG QDUDWYH




6\WHQI VIKHQLQD 3 DUW/QHUKISV
| RU* UHDWAU'5 HDFK

2 XUVADMJ [E SDYHUKLS Z IW WH ' HSDWR HOAR! - XVWFH FROAQXHV\R IBXWMK ,Q

UHI IMADARQ VXSSRUARU<RXVK ' LYHWRQ 3 IRMPW H| SDQGHG VLI QULFDQAD L 1URP
SIRWFW1Q W 7KIV.JURZ W UH BFWERW WH LCRUHDMQ) GHP DQG IRUWH * DVAH
SURJ WDP P H Z IWIQ WH VHRRUDQG WH VWHQI W Rl RXUFREERUDWYH DSSURDAK VR

VXSSRUWQ) \ RXQ) SHRS®! LQ DFKIHYIQ) WHUSRWQADO

* DVAH SUHMHQW) DAKH 1 DARQDG-RAW " LYHWRQ & RQHUHOAH



&M DXG. ( (3 3URVIPWS QRU HME®!
$ FKIOMWDQG $ GYHQMUH - RXUGH.

°WATCHNOW KWBY \RXWEHJIM-: ZDPR/6Z"\L ; E)D T3[K(<* NB

C KHQ, IIWMNRRN RQWH* DIVFH 3URIWDP P H\R . I® RUH, Z DVH SHAWQ) 11 HG SWRIWP P HV
H SHAVIMRQV DGGIMRQDCDGP [QMADAYH VIVNY DQG KLI K BIYHY Rl DFFRXQEEIDN + RZ HYHU IMZ DV
WH FRP SGM RSSRVW  * DIVAH Wl DUH DSSURDAKDE®!  1UHQG® 7KH Z HUH FRP SOMAD
IG[ IE®  DGGMRQDIDGP IQMADARQVIDAY |GG LQ DSSURDFKHVDQG YHY HDV VR P SGP HQW
7KH RXWRP HVIRU\ RXQ) SHRS®! Z HIH UHP DUNDE®! ,WSURP RWAG SDIFISDVMRQ J DYH SRUMYH
UHQ RUHP HQAR \ RXQJ) SHRS®! Z KR QHYHUUHRHLYHG YDIGDARQ [QRUHDVHG YROQEL
SDUASDMRQ LQQHUFRQIIGHIH VHD HVMHP DQG SUMVHOMG RSSRUMQUHV VR
P DU LQDDHG \ RXQJ SHRS®I Z KR P D\ QGHYHUKDYH KDG RSSRUMQVHY

+RZ HYHU * DIVPH KDVP DGH\ RXQJ SHRS®! DGGIEMG VR SRVWYH
UHQ RUHP HQAGXH VR WKH SURJ UAVMYH ELRQ H MOHUDQG J RG
SDAKZ DV 3UHYIRXA® , GHHGHG VR VHDF DVAH R\ RXQJ SHRS®!
QRZ Z H KDYH MVMEH\ RXQJ SHRS®! Z DQAQ) VR GR * DIVFH

Z M WH SIRMFW  ZHHWDIR ZHKDG  \ RXQ) SHRSG
NQRANQJ RQWH GRRUBRNQ) VR IRIQ WH SURVIPAKR

GRWHU* DMH%RQ H$Z DG * DIVAH IV WDWQEHGGHG

QP \ SWDFWHHWDAQRZ , FRXGCBAIP DI IQH P \

\ RXW MVAEH SUDPAFH Z IMRXW DVAH D

"
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( QKDQAQ) $ AFHW 7KWRXIK * DHIOH
DOG 1 HZ 6XSSRUN DQG 5 HVRXUFHV
DW DIVAH

* DIVAH FROAXHV VR HQ) WHQ IWFRP P W HOAR WH | UMK

OQI XDJ H WURXJ K WH GHYHBRSP HOARI LGFOMYH DQG DFFHWE®!

UHVRXUAHV | RUSDWASDOW DQG 3$/ V' 3UMMGHQR/$ Z DG / HDGHLY
Q VHYHIDONH [QUADAYHY Z HUH XQGHWENHQ VR HQKDQFH , UMK
@QI XDJ H SIRVIMRQ DFLRW WH RU DQVDARQ

| DXQFK Rl D) X@ , QI LDVAG
UMK/ DQIXDIH: HEMWM

$ GHGIFDMG UMK @QJI XDJ H YHWMRQRI WH * DIVAH Z HEMW Z DV GHYHBSHG
HOWUQ) WDWUMK \SHDNQJ SDWASDQW DQG WENHKRGHWY FDQ DFFHW
L RUP DARQ DQG UMVRXUAHV 1Q WHUS UH HUHG OQ) XDJ H

([ SDOMRQRI ,U\K / DQI XDJ H
&RP P XQFDWRQV 6XSSRUNV

$ WQIHRI FRP P XQEDWRQV DAFHW \XSSRWV Z HUH LQARGXFHG \R | DAQBM
J UDWUHQI DI HP HOAZ W, LMK \SHDNQ) FRP P XQWHV DQG VR SURP RM
ELOQI XDDP DRRW* DVAHE/ SOARWP V/

2 QXH/ HDUWQI DQG
8 SWNLAQJ IRU3$/ V

$VSDWRI * DVAHB// HDUQQ) ' HYHESP HOAWADMI\  DQ RQIQH GDUIQ) \SDFH
Z DVHWEEQKHG VR XSSRWABS / VIQ GHHSHQQ) WHUXQGHIMIQEQ) R WH

* DVH$Z DB &RP SEBMRQRI DEUH RQIGH IQARGXPURQ FRXWH VQRZ D
UHT XIWHP HQATRUD@QHZ 3$/ V Z IV DGGIMRQDOXSSRUAMY P RGX®N DYDLOE®!
RQWH SOARWP




" HGLIFDWAG , UMK / DQJ XDJ H
5 HVRXURH / LEWDU

$ QZ UK @Q) XDJ H VHPARQ KDV EHHQ DGGHG VR WH 3% / VBUVRXURH KXE
SIRYIGIQ) DFFHW\R UMK YHWRQVR! D@NH * DIVAH P DIMUDY 7 KLY HQUKUHV WDW
3$/VZRINQJ 1Q,IMK P HGXP RUELTRI XDOHMEQ) VDUH IX@® VKSSRUMG 1O
GHOYHUQ) WH SURIWDP P H

0 IFD2 B Z\ HU* REDC&IW HOQKIS
(GXFDARQ: RUNU/<&6

G, XVHG WH RQEOH KXE EH RUH WH WDIQQ) DQG |RXQG
WKH YIGHRV DQG WH TX1 ] HV TXIW D XVH XCEDVH J RIQJ
LR WH VHWRQ DV, KDG QR UHDCH SHUHQRH Z WK WH
* DIVAH $ Z DUG RUWH SURFHWEH RUH |, WRXJ KVWKH
UHVRXUAHV Z HUH DOR D J UHDAIQUI KWQR KRZ
DFFHWE®! * DIVAH FDQ EH DQG Z KDADQ P SDRAMADQ
KDYH RQ\ RXQJ SHRS®! Wz DV D UHD® QIFH
IQARGXPURQ\R WH D7 DUG DV D Z KR®I D

.
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$ GYDQALQJ * (REDOSIM] HOWKIS
VKURXJ K VIKH * DIVFH $ Z DG

$VSDWRI * DVAHY RQIRIQJ FRP P W HOAR SURP RWQJ
* GREDC& MW HQWKIS ( GXFDARQ * &( WH WRQGCDERCH HYHQWV

7KION* ®REDO$ PV RFDO* REDCR M HOWKLS

WURXJ K WH * DIVFH $ Z DG Z DVKHTG Z W WH VXKSSRWR! UMK $1G
7KLV IQUWDAYH DIP HG R GHHSHQ WH XQGHWMEQEIQ) DQG

HQJI DI HP HOWRI 3UMGHQW/'$ Z DG / HDGHLY 3$/ V 1QJ ®REDO

A} HQWKLIS WHP HV Z KIGBI\VKRZ FDVQJ * DIVAHR/HIRW\R HP EHG
* &( ZIWIQIWSWRIP P H



7KIQN* ®EDO$ FW RFDO

7KH HYHQAEURXJ KWIRJ HWHU3$ / V LOMUDWRCDOFRMERIDRY
DQG * DIVAH SDWHY/ VR H SEUH WH RSSRWXQUWHY FKDIBIQI HV
DQG EHCHIWRI J REDCA] HOWKLS HGXFDARQ $ WMQGHHV

HQJI DI HG LQ G\ QTP IF GMAXWMRQVDQG KHDG [IRP BDGIQ) YRIFHVIQ
WH I HG IGFOGIQ) NH QRW VSHDNHU2 DD &RIKDQ &(2 Rl

) UHQGVRI WH ( DK 2 VA VKDUHG LI KWIURP KIVZ RINIQ

FOP DM DQG HQVURGP HQEXKVAEH HP SKDM] QI \VKH FUMFDOUR®
Rl \ RXW{ HP SRZ HUP HQALQ DGGUHWMQI J (REDOFKDABIQ) HV

7KH HYHQAZ HBRP HG
SDWASDQN | URP
6 HYHQ FRXQMEV

DQG UHFHLYHG RYHZ KH® LQJ ® SRWYH IHHGEDAN UHQI RUAQ]

WH YDOH Rl |RWMUQ) J (REDCDZ DUHQHW DQG DPARQ WURX K
WH* DVAH $ Z DU [P HZ RN

3DWASDQN DOR GDUHG IURP P SDPWKCFDVH WYGLHY
SUNVHOMG E\ / RXGHV<RXW  &RP P XQW 6HWIEHV /<&6
DQG WH * REDORXW 0 RELOVDARQ 3URMPWZ KIFK LGVADMG
KRZ \ RXQJ SHRS®I DQG 3%/ VKDYH P HDQQJ IX@® HQJ DI HG

Z W J REDCAMY HQWKLS WURXJ K WHU* DIVAH RU, QMUDARCDO
$Z DG RXUH V



* R@ 5 HIGHOWDO
([ SRUQJ * GREDO

&M} HOWKIS 1Q$ PMRQ

* DIVAH KRWMG D* (REDO&IMI HOWKLS IKHP HG * RG
5 HVGHOADOHYHQANSDQQQ) 1LYH GD\ VDQG IRXUQI KW 1Q
FRADERWDARQ Z W WH 8 QYHWW RI * DZ D, DQG* DIVAHY
KHDGT XDUWMLY DAB DAD + RX\VH 6HYHOMHQ* RG $ Z DG
SDWAALSDQA VRRN SDIIQ WLV [P P HYAYH H SHUHGQRH

GHWJ QHG R GHHSHQ WHUXQGHUMQGLQ) RI J REDO
AV HOWKLS Z KI®! | RWMUIQ) P HDQQ) | XOSHHUFRQHPWRQY

2 YHUVEZ R Z HHNHQGV SDWASDQW HQJ DI HG LQ D UFK
SURJWP P HRI DPRYMAV LOFOGIQ) H SHUABIG VBV
LOMDPAYH Z RUNKRSY DQG D \VSILMWG * GREDCE M HOWKLS
GHEDM 7KHVH VHWIRQV SURYIGHG D SOMRLP | RUFUMEDO
WIONQ) FRAERIDARQ DQG UH GIPARQ RQJ BREDAMXHV

$ FRHDP R WH 5HMGHQADY DVVR EXI@ FRP P XQW DP RQJ
* RE 3DWASDQVIURP DRRW,IHDQG DQG WL HYHQW
\XFPHW X@ PUHDWG \SDRH | RUMRVH FRQQHPARQV\R | BXUMK

°WATCHNOW KWBV \RXW EH JM-: ZDR6Z "W : E) D T3[K(<* \B


https://youtu.be/79bpeGj6nkQ?si=ZgsFoNO9bFhkIzKk
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7KLY SURMPWZ DVVXSSRUMG E\ IXQEQJ 1URP \WH
' &(" < &TP DM - XWWFH ) XQG DQG , MK $1G

* XHWWSHDNHY LQFOGHG 6WISKHQ 8 FHP EH RI 7HDUXQG D

FRP P XQW DGYRFDWM IURP . HQ D DQG &KWV1 ROQ DQ

( QNURQP HQEORXW : RIWHUEDHG IQ* DZ D\ 3DWASDQN
DOR RRN SDWAIQ D Z RUWKRS | DAMIWG E\ ( [P HDUO DQQQY

IURP WH 1 DARQDORXW, & RXQACR! ,UHDQG 1 <&, ZKIFK
IRFXVHG RQ\ RXW HQJ DJ HP HQAQ J REDCMXHV

Q' XEM WHJWRXS Z DVIRIGHG E\ IRXU\ RXQ] SHRS®! ILRP

. $5( DQRU DQVDWRQVXSSRUANY LQGYIGXDY Z WK [QMMIPMDO
GMOELOAH 7KH SUMVHQMG SURMIPV VR WH J UIRXS WH. KDG

Z RUHG RQZ KIEK FRYHUIHG DQXP EHURI WH6' * V' 7KHWH
SDWAASDQN Z HH I X@ LOMI IDMG LOR WH

SURJ WDP P H DQG SURXGD UHFHLYHG FHWIEDMVRI FRP SBMRQ
IRUNHU* R 5HMGHOADOKLI KO KWQJ * DIVAHR/FRP P WP HOW

R LGFOMRQ DQG DFFHWELDN

0 DAV\DO DU iDWWML* R@ SDUMASDOQMUIRP ' XE@M)

CL R Z KHUH HOH Z RX@ \ RX J HWKH RSSRUMQW VR VXUIRXQG \ RXWHD Z WK
VRP DQ RWHUSIRVSHAWYH * RE OZ DUBHHV 7KHVH ®YHD SHRS®! QRZ
JRRG [UHQGV LQUSIHG P HWR SXWK | XUKHUEH RQG P\ FRP |RUA] RQH
DQG NHHS JRIQ) Z KHQ, Z RX@ J HWALHG D

C7TKHSWRIWP P HZ DVYHY Z HOMKXPXUHG SUMHQAQ) D GLYHUH
WDQIH Rl JREDCAM] HQWKLS VRSIEVIURP TP DM MWFH \R
FROUGHIDARQV 1Q WH FROMP SRUDY RUSKDQDI H VWP

, EHFDP HP RUH IQ RWP HG DQG HP SRZ HIHG DQG WH

JWRXS Rl XV GIV\EHMAUHT XISSHG VR VEFNG!

UHOWG GRFDCDQG UHI IRQDAMXHY DV'Z HODV

LOVSILH RWHWY/ VR GR WH \DP H D

*
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&KDP SIRQIQJ * QREDOLIM] HOWKIS
VKURXJ K $ PARQ DQG ( QJ DJ HP HOW

$VSDWRI * DVAHE/ FRP P W HOAR HP EHGGIQ * GREDO

&I HQKLS ( GXFDMRQ * &( DRRWIWSWRI WP P H
SDWASDQNHQI DJ HG QD Z IGH WDQI H Rl WHP HG DRIV

DO QHG Z W WH 8 QWMG 1 DARQVEXWRICDE®!' HYHRSP HQW
* ROV 6' * V

7 KHVH DRV Z HUH AKPUMUHG DURXQG WH ILYH N H SIADWY/RI
VXWELQDE® GHYHBSP HQW

- e

7KLV WP HZ RUN KHSHG SDWASDQN H SE&UH J REDAMKHV

WURXJ K D ®FDOBIQV |RWMUQ) D GHHSHUXQGHIAMEQGEQ) RI
LOMUIFRQCHPMG J BEDORKDIBIQ) HV

,Q DGGIMRQ VR WHVH WHP DAF DPRYIMAHV * DIVAH SDIWASDOW
P DGH D UHP DUNDE®! FRQAEXWRQ VR WHUFRP P XQWHV
WURXJ K WH &RP P XQW ,QrROHP HQAFKD®IQ) H DHD R WH
$Z DG FROPWHY GHGEDWY RYHU KRXW/ VR

YROQMHUQ

7KHVH HIRWV UH GPWINMH FRUH YDOMHVRI DPAYH AT HOWKLS
HP SDIK\  DQG GDGHIKLS WDAWKQGHSIQWH * DVAH $Z DG
DQG GHP RQMADM \WH SRZ HIUXAP SDPARI \ RX\W BIG

FRP P XQW LQYROHP HOADRRW , UHDQG




<RXQJ SHRSBIIRP <RXAWUHDAK Y4-MWMAWRZ QVENQY  SCWALD FHBEUMRQY | RUWH
W DQQYHIDU Rl WH - RIOAS Z DG , QUDAYH

. RINQJ 1O 3 DWHUKLS
6\WHQ VKHQLQ) & RMERUDMRQ

DQG 6KDUHG / HDUQLQYJ

0 DINQJ WH W $QQYHIDY Rl WH - RIOAS Z DG

,QUWDWYH 2 RREHU

GHBEWDAQ] \ HDW/RI
ViKH - RIOAS Z DUG , QVIDAYH

* DIVAH SURXGD P DINHGWH W DQQYHUDY Rl WH

- RIOAS Z D , QMDAYH LQ FREIERWDARQ Z WK 7KH' XNH R
( ACEXUKB/$ Z DG 1 RUKHWD ,HDQG + LI KO KW
LOFO(GHG D VSHADOUHFHSWRO DA LAERURX] K & DWMB
KRWMG E\ + V5 R\ DOF LJKQHW7KH' XNHRI ( GIGEXU K
DVZ HODV RIQADZ DS FHUHP RQIHY DQG VKDUHG GDLELQ]
VHWIRQY 7 KHVH HYHQW FHBEUDWG WH HQGXUQ]
SDWZHIKLS DQG WH \KDUHG FRP P WP HQMR \ RXWK
GHYHBSP HOADFRWWH MDOG RI ,UHDOG




* DIVAH W YIMWOQJ D &FDQJ URXS GXUQ) GDUQIQ) H FKDQIH Z WK

7TKH' XNHRI ( GCEXU K V,QMUIDWRQDCH Z DG ) 1QDQG

, QAAULDMRQDO HDUQ]
([ FKDQIH Z VK ) LQDXQG

$VSDWARI D FROAMQXHG IRFXVRQ
LOMEDARQDOFRMERUIMRQ * DIVFH
HQJ DI HG LQ D BDWRQ) H FKDQIH Z WK
7KH" XN\HRI ( GQEXU KB/, QMUDARQDO
$ZDG) QDG 7KRXIK (IDWP XV
IXQEQ) * DIVAH Wl DQG 3 UHMGHQ®/
$Z DG/ HDGHWY 3$/V YIMWMG + HOIQNL
R \KDUH EHVASUDPWEHY DQG H S&UH
LQQRYDWYH DSSURDAKHV\R $ Z DU
GHDMHY ,QUAMLY WH) LQQMK WDP
YMWMG' XEQD | XUMHUMAHQ) WHQQ
FUIRW FXGXWDOBDLIQ) DG
FRRSHUDARQ

* DIVFH 3%/ VDMAQGQ) GDUIQ) H FKDQIHZ I 7KH' XNHRI
( GEEXUK V,QMEDARQDCS Z DG ) LQDQG 6HSWP EHU



WK * WO XIGHV DZ DG FHUHP RQ

6\WDVAI LE * DVFH/Z RUN LV P DGH SRWEGIH WURXI K DZ IGH GHE RN
[xp Rl YDOHG SDWZHWY/Z KR VXSSRWSDWASDQN DQG 35/ V
DFURWWH FRXQAI  7KHVH LQFOIGH

$ SSURYHG $ GYHQMUH - RXUH. 3URYIGHWY DQG * DIVFH
$Z DG 3DWEHY * $3V ZKR SO\ D YMIOR®I LQ
GHHUQ) KL K TXDOW H SHUIHQRHV

$ FROAMXHG SDWZHUKLS Z W WH , UMK 3UMRQ 6HIYEH
FRRUEICDMG WURXI K WH 1 DARQDOEWHUQ)

&RP P WH IRUKH $ Z DG Q& XWRG  IXSSRWQ)
SDWASDQN IQ FXWRGIDOHMQI V

6WDMJ LIE FREDERUIMRQV VR HQKDQRH $ Z DU GHO/HY
DQG YMEIOV  IQOFOGQ)

' XDOh Z DUBVZ I 6FRXAWY ,UHDQG UMK * LD
* XIGHV DQG &DMRIF * XIGHVRI ,UHDQG
7XMD & KIG DQG <RXW 3DMWASDARQ$ Z DIBV
1 DARQDORXW &RXGACR! ,HDQG 1 <&, RQ
& TP DM - XVAFH [QWDRYHY

$ FOP SDLJ Q SDWEHIKIS Z W WH 7KRP DV) 0 HUKHU

) RXQGDARQIRUWH DQQXDO) @J ' D SURP RWQJ AYIE
* DVAH THDMUH 1Q 7KRP DV) 0 HROKHU SUG-HI}BD:\MYHHWI-QVKLS
) RXQGDWRQ) @J ' D\ XSSEP HONIQ
WH , UMK, QGHSHQGHOAD DUK



(@Q&RU E 3%/ DQG* REDO&IM] HQKIS
( GXFDARQ &RRUGIQDN BDW < &6

C, DIMAQGHG WH WIS \R ) LQDQG Z IMK WH * DIVAH J URXS 1Q
BHSWP EHUIRUWH ( LDWP XV SUIRMPW (P SRZ HUQJ <RXWK
7KWRXIK $ GYHOMRXV - RXAGH V  KRWMGE\ 7KH' XN\HRI

( GQEXU KB/, QMUDMRQDCH Z DG ) IQDQG 7KLYV H FKDQIH
ZDVH HRSHQQJ DQG DZ RQGHUXCRSSRUXQW VR BDLD
IRP IH@Z \ RXWK Z RUNHY DERXWKHUGLLI HIHQN
DSSURDFKHV DQG SHYSHAWYHY RQWH DZ DG IQWHURZ Q
FRXQMHV DQG FRQM W', DOR UHDKHG WWH RSSRUXQW \R
\KDUH RXURZ QH SHUHQAHVRI VXSSRUAQ) * DIVAH
SDWAASDQAV RXMGH RI D VKRROFRQM W7 KLY GDUQQ) WDW
JDICHG Z DV\R YDOTE®I VR /<&6  * DIVAFH SURIWDP P H DQG
KDVIQ RUP HG RXUDSSURDFK VR $ GYHQMUH - RXUCH VZ VK RXU
* DMAH JURXSVP RYIQJ IRZ DG $ IWIUWH WIS Z H KDYH

P RYHG \R DIBRZ RXUGDLHY P RUH LQGHSHQGHQAH DQG
UHVSRQUELDV [QWH SOQQQ) DG SUHSDUDARQ | RUWHU

$ GYHQMWH - RXUH V' FDQKDYH RQ\ RXQJ SHRS®I Wz DVD
UHDE QFH LOARGXPURQ VR \WH DZ DG DVD Z KR®I D

0
-------------------------------------------------------------------------------------------------------------------

( YH2 BAUHQ / HDUQQJ 0 DQDIHU * DMVAH

K7KH 3UIHMGHQWE Z DU

7KHWIII H FKDQJ H Z DV D XQT XH RSSRUMQW VR GDLY DERXVWKH

$Z DG SWRI P P H1Q) 1QDQG DvZ HGDV.J DIQ D ERDGHUDZ DIHQHWRI
WKH QRQ | RUP DCHGXFDARQM WP DQG FXOMUH : HKDG DYHY SRVMIYH
H SHUHQFH DQG EURXI KWEDAN ®W R LI KWIURP WH RWHUJ LRXSV
WKDWZ H P HARQWH YIMW

*
----------------------------------------------------------------------------------------------






YHDM Rl ) UHWK ( LUH OXQRK DWOEW J DQ* DUED

6VIMRQO DUK

o4 HDVK Rl ) UHWK v LLH
&UHDAMIW  &RQOHAVIRQ DQG
&RP P XQW

YDA R ) UK v LUHZ DV D SRZ HUXCDQG FUHDAYH FRERUDARQ EHVE HHQ* DIVAH K 7KH
3UMGHOR/$ Z DG 2 EHWWRZ Q&KIGUHY' HMQARQ&DP SXV DQG $ Q* DUED 6&RFKAD
YDEW JDQ 7KH QWDAYH EURXI KWIRI HWHU\ RXQ) SHRS®! IURP 2 EHIMRZ Q DQG
FRP P XQW * DUBDAWURX K DVHUHV R WUHH LOMUFRQQUHAMG DWSURVPW b

/ LHB/ 3DWVAWYY UWAHDVWK Rl ) LHWK vILH DQG 2 XWHDFK

owmcunow KWBV \RXWEH' +]2/\. [NV <G ]4K U:*&ll



https://youtu.be/DHzOLyK8xXk?si=Yd06zQhWr6XGCff9
https://youtu.be/DHzOLyK8xXk?si=Yd06zQhWr6XGCff9
https://youtu.be/DHzOLyK8xXk?si=Yd06zQhWr6XGCff9
https://youtu.be/DHzOLyK8xXk?si=Yd06zQhWr6XGCff9

/ HG E\ UHQRZ QHG DUV RH & DMID WH SURMPAKVHG DWDVD P HGXP VR IRUMUHP SDIK\
EXI@ P XWDOXQGHIAMEQGEIQ)  DQG SURP R P HDQIQJ IXCFR@ERWARQ 7KURXJ K DVHUHVRI
Z ROWKRSV SDWFSDQNV Z RUNHG MGH E\ MIGH VR FR FUHDM P SDPAKOYVXDOSIHAHY DV SDW
Rl WHU* DVAH $ Z DG NRXUOH,

$ NH HOP HOARI WH SURMP/ \XFFHW Z DVWH FUHDARQRI D \KDUHG \SDFH | RUGIDR] XH
DQG FRQGHPARQ 8MQJ WH 1 DUDWYH  6VRU ([ FKDQIH P HWKRGR®J\ D* DIVAH WP

P HP EHUI DAQAMG WRY WL VHWRQY WDWHQFRXUD) HG SDWFSDQN VR QAMQ GHHS® DQG
VHH WH Z RUG WURXJ K HDFK RIHUB/H HVL @) LQJ WH | RXQGDWRQ | RUAKVADQG HP SDM
EHVE HHQWH\ RXQ) SHRS®! DQG WH * DUBDA

7R FDS\VMUH DQG WDUH WH [P SDRART WH IQWDWYH * DIVAH SURGXAHG D FRP SHAY 1P SDRW
YNGR Z KIFK SUHP IHIHG DAWH SURMPVEY OXCHRK HYHQADQG Z DV Z IGHO \KDUWHG DRRW
SDYWHUSOWRWP V 6 KRWMUYHWRQV Z HIH DOR FUHDMG |IRUVRADCP HGID DP S@\ 1QJ WH

SURVIPVE/ UHDFK DQG UVRQDGAH 7 KH IQUMDAYH UHFHLYHG QDARCDCDWAMRQ Z IW FRYHUDI H
RQ57vE/2 (H2 BRGNDQG 6L 2 QH 1 HZ VEX@MYY DVZ HODV57v 2 QIOH

$ WAV RH & DMIR DAPAHDM RI ) UHWK ( LLH OXCRK 0 DK



&HBEWDAQ) $ FKIHYHP HQW
7KH * DIVFH * R@ $Z DUG
&HHP RQ

,Q1 RYHP EHU3UWMGHQAD IEKDHO  +JJIQVZHBRP HG  H AHSWRCDO RXQ) SHRS®I R
d WDV DQ 8 DFKVIIANQ VR UHFHLYH WH SUMMM IRXV* DMVAH* RG $Z DG 7KH FHUHP RQ

KRQRXUHG WHURXWEQGEIQ) FRP P VR HQMR SHYRCDQI IRZ W FRP P XQW IQROHP HQW
DQG DPWYH A HQWKLS WWURXJ K WH * DIVAH $ Z DG SURJ WDP P H

D WATCH NOW KWBV_ \ RXW EH 5KT_LKY. 5N'ML R1 OSOP Y ) HK<&L

7KIV\ HDUR/* R@ $ Z DLGHHV XQGHWRRN D GLlYHWH WDQJ H Rl SURMIPW DQG DPRYMEY UH GFWQ)
WH EUDGM Rl BBIQVUMIHQRH DQG GHGFDARQDP RQJ \ RXQ) SHRS®I DARW , HDQG
7KHUDFKIHYHP HQA DUH D SRZ HUXOMWEP HQAUR * DIVAHEY P WRQ VR HQUXUH WIDWHYHUY
\RXQ) SHURQL UHJ DUEBWRI EDANJ IRXQGL KDVWH RSSRUMQW VR SDWAFLSDW DQG WUYH
7KH HYHQAZ DVKRWMG E\ DFFDIP HG , UMK DRAW DQG Z WMU7DD) OQR Z W DQ LQVSILIQ)
NH QRW DGGUHW GHIYHHG E\ * DIVFH* RG $Z DG DOP QDO WUDP . HIDQ 1 RZ D
\XFPHW XA DWKIRQ GHVI QHUZ WK DVARQJ | RFXV RQVXWERICDELON 0 UDP \KDUHG KHU
XUH DQG WH OV 1P SDRARI KHU* DVAH H SHUHQRH

7KH FHUP RQ. UHFHLYHG Z IGHVSUHDG QDWRQDADQG UHJ IRQDCP HAID FRYHII H LQFOGIQ)

P XGAS®! DGR [QMYLHZ \L. DQ P SUMMAYH RXRRP H J LYHQWH WP 1QJ 1QWH BDG XS VR WH
* HQHUDY BPARQ 7R HQUXUH DFFHVWMELON WH HYHQAZ DV QYH VWHDP HG DABRZ 1QJ 10P LOHV
DQG 3UMGHQR/$ Z DU / HDGHWY 3%/ V Z KR FRXGQRADMAQG [Q SHIRQ VR IRIQ WH
FHOEWARQ 7KH DFFRP SDQ [Q) [P SDRAMGHR UHVRQDMG VARQI ® RQIEH J HOHUDAY)
RYHU YIHZ VDRIRW* DIVAHB/VRADCP HGID SOARWP V


https://youtu.be/Rhq1rhvD8Rk?si=oNnspl7mv2FehYCi
https://youtu.be/Rhq1rhvD8Rk?si=oNnspl7mv2FehYCi
https://youtu.be/Rhq1rhvD8Rk?si=oNnspl7mv2FehYCi
https://youtu.be/Rhq1rhvD8Rk?si=oNnspl7mv2FehYCi

<RXQJ SHRS®! IHFHLYLQ) VKHIU
* DIVFH * R@ $ Z DUGV DWH LDV DQ

~ DFKVDLALQ LQ 1 RYHP EHU

-------------------------------------------------------------------------------------

$ YD+ DI DQ / RUHW BHARQGDY
6AKRRO%JD &R : IINBZ

© KHQ, WBUMG P\ %RQ HDZ DG 1Q 7WDQMMRQ
<HDU, VHMP \ \HD WH J RDCRI DFKIHVIQ) * R@ DV,
ZDVGHMP IQHG\R P HHWO IFEKDHO  +LJJIQV |
Z DV GHDJ KWG VR LD VKDNH WH 3UMGHQB/
KDQG DWIKH * RG$Z DG &HHP RQ IMZ DV

D VXWHDCH SHUHQRH

7KRXJK P\ * DVFHDZ DG , KDYH EHHQH SRVHG
R ICFUHGIE®! RSSRUMQWHY DG GMARYHIHG QHZ

LOMUHVV DQG KREELHV WDADUH QRZ. DQIQMI DO
SDWARI P\ @H , Z RX@ KLIK® UHFRP P HQG \WH

H SHUHQFH VR DD RXQJ SHRS®! IMIMDRKHV\ RX
\R P XFK DERXVWHD P RWYDARQ DQG GHGFDARQ

- *
-------------------------------------------------------------------------------------------------------------------



* DIVFH * RGS $ Z DGV
&HHP RQ. + LJ K@ KW



/ A* DI\VFH

&DEWDRQ/ A* DIVAH

* DVAH* DIMADWK DABW' HFDXQG V&R@UH

$ 1 DURQDOS:HBIEUDVMRQ R
$ FKIHYHP HQADQG 3UGH

. DAH &URQQ

( YHU 2 RREHU/ A* DIVAH EUQI VWH * DIVFH FRP P XQW
VRJ HWHULQ D YIEWDQAPHBEUMRQRI \ RXW DFKIHYHP HQW
GDGHIKLS DQG FRP P XQW \SILIW3DWASDON 3UMGHOR/
$ZDUG/ HDGHY 3$/V DQG* DVAH$ Z DG 3DWEHY * $3V
DUH HQFRXUDJ HG VR P DINWH GD. E\ KRWAQJ [ D\

FHUP RQHV FRP SGMQ) * DIVAH FKDDIQ) HV DQG SURXGO
Z HDUQ) WHU* DVAH SIQV

*DPEW : RE$-NQ 6W2 QrHY/3RWBUP DY 6FKRRAQ
2 GFDW®B! FHBEWDAY) / A* DVAH

Q / A* DVAH RQFH DJ DIQ P DGH D SRZ HUXAP SORAL
GRP LODWY WH \RADCP HGID GQGVADSH DQG WHQGIQ) DV
RQ7ZIMU; 7KHGD MIZ DQRXVBRXUQ) Rl VXKSSRUWIURP
DFLRWWH FRXQAI Z WK QXP HIRXV 7'V DQG 6HQDRW/\KDUQ]
P H\WDJ HVRI HQFRXUDI HP HQW3$ / VDQG SDWELSDQW
QAR IGH SRWMG SKRRV VIGHRV DQG UH GPWRQY FUHDAY]
DZ DYH Rl SRUM¥W DQG SUGH DRRW GLI MICBOMRWP V



* DMAH* DIMHIDWK
K D\XUBUWH YIMWE WH * DIVAH WP

$ WEQGRXWHDUH
LOARGXFHG WY\ HDU

Z DVWH* DVFH

* DIMAUDWKL D \XUSUVH
YIMVE\ WH * DVAH WP
R D\FKRROEDVHG

OZ DG FHHP RQ. 7KH
XQUXVSHAWY) DZ DGHHY
Z HH WHDMG \R * DVFH
JRRGHVDQG DQ
LOSLUQ) \SHHK IRP

* DIVAH $ YUGE\ DQ
DGGQ) DP HP RUEGH
DQG P RWYDWRGQDOA MV
VR WHUFHBEUDARQ

°wmcn-mow KWBY \RXWEH/9. R[l 4 "WL=N * 28 * RT 8,

$ QRWHUKLI KO KWRI WH GD\ Z DV'$ YUO
5\ DQ&/SUP HWP H IQMYLHZ RQ57v
5DGIR B/ UYHWP HE6KRZ Z KHUH \KH
KDUHG KHU* DVAH RXUH. QRWP DI
XVHG | RUSDWASDQWV DQG WH
WDQVRWP DAYH SRZ HURI WH $ Z D\B
7KH IOMYLHZ EURXI KWQDARQDO
DAMQARQVR WH P SDRARI * DIVAH DQG
WH [P SRWEBQRH Rl UHFRI QMQJ \ RXQJ
SHRS®R/ DAKIHYHP HQV

&%6 +1JK 6FKRRCG&BCP H3B66



https://youtu.be/LVKoJxf6Q5I?si=ktD0SDP81Hc8X4sE
https://youtu.be/LVKoJxf6Q5I?si=ZkG-G6OU6G7oq4UK
https://youtu.be/LVKoJxf6Q5I?si=ktD0SDP81Hc8X4sE

---------------------------------------------------------------------------------

. DWH&WRQQ UK * U OXIGHV
0 DF( JDQBHQRUY OFK &R &RWN

Q A* DIVAH Z DV DQH FHIQARSSRUMQAW \R

KRZ FOVH WH EHCH W DQG RSSRUMQWAY WDW
FRP HZ I XQGHYENQ) WH 3UMGHOR/$Z DG
ZDVEAN HQRXJ K VR GHOYHUSUHVHQMRQVIQP \
VHARQGDY VAKRRODQG , UMK * LD XIGH XQWR
GMVS@ DQG GMAXWP\ * DIVAH MRXUH VR | DUMXK
DVEHQ) D* DIVAH UHSUHVHQEMWYH DWSHDQDG \WH
Q™ J DQGWH * DVAH' HHQAH) RUAHV
&KDB®IQJIH Wz DVDOR D J UHDWH FXVH VR Z HDUP \
* DIVAH SIQV®XG DQG SIRXGRQWH GD\ D

----------------------------------------------------------------------------------------------------------



* DIVPH 1Q 6 FKRRYY
( P SRZ HUQJ <RXQJ 3HRS®!
7KWIRXJI K ( GXFDMRQ

3RWSUP DU VFKRRE FRQAQXH VR EH WH |RXQGDARQRI WH * DIVAH K
7KH 3UMGHQ/$ Z DG RXUH. Z VK DQ RXAWEBQGQ) Rl DO%Z DGV
FRP SGMAG Z IWKIQ WWH VAKRRCHQYILRGQP HQA/7 KHVH IQWAMARQY VHUYH DV
WH I LUMBRIOARI FROEPARUP RMSDUAESDOWV L] QUWQ) D QHBRQ]

FRP P VP HQAR SHWRCQDQJ URZ W DQG DRWYH AMY HQWKLS

BWGHQVIURP 0 RXQABDFNYIAH
HQWR\ 1Q) WHU* DIVAH $ GYHQUUH - RXUGH,

&HOADOR WLV \XFPHW LVWH Z RINRI * DVAHR' HYHBSP HOA2 [IIEHY Z KR
FXOYDM VARQ) SDIZHUKISV Z W VFKRRY DQG 3 UMGHQW/$ Z DU / HDGHLY 3%/ V
QDARQZ IGH 7KHUGHGIEDARQ KDVILLP ® HP EHGGHG * DIVAH Z IMIQ WH VHQRUR FO!
FXUWEXOP P DNQJ MD UHFRI QVHG DQG YDOIHG HBP HQARI WYGHQAGHYHRSP HQWV

© KI®! 7WDDQMMRQ <HDU 7< UHP DIQVD SRSXQUHQAI SRIQAVD JURZ IQ] QXP EHUR
VAKRROY DUH IQARGXAQ] * DIVAH HDUIHU $ W0 RXQU6 DRNYLAB 6HFRQGDW 6FKRRO3$ /
9LYIHQCH 0 HDGH @XQFKHG WH SURJ WP P H Z W VHFRQG \ HDUMMGHQN

UHFRI QMQI WH XQT XH RSSRWMQW | RUHDUD HQJ DI HP HQW



OBHFRQG \ HDULY/D SLYRWOAP H | RUSHWRCDQJ URZ W D
ILYIHQH H SOIQV GBYGHQN DUH GHYHRSIQ
IQGHSHQGHQAH DQG KDYH WH HQHU\ VR HP EWDFH QHZ
FKD@®IQJ HVEHRUH H DP SUAXUHVEHI LQ * DIVAH EXLGV

FRQIGHGAH FRP P WP HQWDQG AV HOWKLS ILRP \WH
RXWHAD

7KH 1QWDAYH Z DV P HWZ IW HOMOMDWP  6\VMGHQWV TXIEND
HP EWDAHG WH SURJ WP P HY GYHMW SDUAASDAYY 1Q

DPARYMENV VXFK DV D VAKRROBHSRYHUDQG RUHQOMHUQ) 1Q
3KRHQ[ 3DV H SHUHQAHY WDWRWMUHG WDP Z RN IR\
DQG DWW P HP RUHV

C&RP SGMQ) \WH $ Z DG J DYH WXGHQN D WDOHQHRI
SUGH D9LYIHQCH U ®FW C7KH EHFDP H P RUH FRQIGHQW
UNVSRQUE®! DQG FRP P XQW P IQGHG 0 DQ GMRYHIHG
QHZ IQMUHVIV DQG GHYHBRSHG HWHOADODH W@ $

\LJ QUIFDQAQXP EHUDUH QRZ SXUXIQ) WH 61OHUS Z DG D

3ISHY/+ (@& RGBUHIQ1 DDV &R . LGDUH KDVDOR XFFHWX@ LOARGXFHG
* DIVAH VR VHFRQG \ HDUMXGHQWV 3$/ 7KHUD & RGQV\KDUAVC.  H\VDZ
IOMIHMATIRP VHRRQG \ HDY HVSHAD® WR\H Z W MEQQI VIQ 7< 7KH WP 1QJ
DO QHG Z IMK WH - XQRU&\ F®I 3WRILGIRI $ FKIHYHP HQWZ KIEK UHFRI QVAV
EURDGHUGDLIQ) * DVAH Z DVD QDMWDA MD

7KH UVXOVKDYH EHHQIP SUMWMYH  7KH VAKRROFHBEUDMG |LYH * RG $ Z DG
UHALSLHQA OWA HDU Z IW VHYHQ P RUH WXGHQW FXUHOAD SURJ UAWMQ) \RZ DG
* RG 6lOHU$ Z DG SDWASDARQKDVDOR JURZQ ZIW  \WXGHQWDZ DGHG
BLOHUDWA HDUDQG |RXUP RUH QO D\

$ * DVAH' HYHRSP HQAR 11LIFHUIIMQJ D
SUMVHQMARQ LQ 6FRICEKIDIDIQ * OVCHYICH



P SUIMLYH 5 FNXQOWV

7KLV HDUD HQJ DI HP HQAP RGHOXSSRW D QDMUDCSUR] UMWIRQ WIURX K WH
$Z DG GIVHY DBZ 1Q) WXGHQAV VR EXIE RQWHUDRKIHYHP HQN WURXJ KRXW
7< DQG VHQRUR F®! 0 DQ. FRQAQXH WHURXUQH LOR 1L DQG M[ W\ HDU
EDDCAQ) SHYRQDOGHYHBRSP HQAZ WK DFDGHP IE GHP DQGV

(RIQO R @Q D* DIVAH <RXW $ P EDWDGRUSUHSDUQ) IRU
KLY/ HOYIQ) & HWIFDM EHI DQKLY MRXWH 1Q7< DQG LV
QRZ FRP SOMQ KIV6IOHU$ Z D\ GV P RUH FKDIDIQJ 1Q)
ZIW H DPV EXW DIVFH JLYHVP HDEWDNIWRP WYG DQG
D FKDQRH VR IRFXVRQP \ VHDDQG P\ FRP P XQW D( RIQ
VKDUHV G5 VWH D LQJ JRHV Al \ RX Z DQMRP HMLQ
GRQH DINDEXM SHIRQB®

( RIQKDP SIRQVWH SURJ UDP P H/YDOH C* DVAH VD
FKDIDIQI H Z RUK VENQJ RQ ( YHU \ RXQJ) SHYRQ\KRX@
KDYH WH FKDQRH VR SDWFSDM , EHBHYH LQWH SRZ HU
Rl \ RXW YRIFHVVR \KDSH WH [ XVMUH $ VWH UMK
VHDQKRFDIOD\ V 0 RCDQ LI H DI XVWRADIGK \&

L SUWMHWH\ RXW DQGWH Z LQIGXUK D

7KHWRUHVRI 9LYIHQQH 7KHUWD DQG ( RIQ KLI KO KVWKH WDQV RUP DWYH
IP SDPAR! * DIVAH DFURW WH VFKRROBXWCH. © KHWHULQARGXAHG LQ
VHRQG\ HDU 7< RUHQIRUR F®! * DVAH FRQAMQXHVVR HP SRZ HU\ RXQJ
SHRSBIVR JURZ BDG DQG WUYH. EXI@IQI DJHHDAWRQRI FRQIGHQW
FRP P WMG DQG FRP P XQW P LQGHG AMJ HQV

lllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll
d

3DGG\ 2 BH® 3$/ 1Q7UQW &RP SUHKHQWYH
6FKRRAQ YD@P XQ

* DVAH IVQRZ. 11LP ® HWEEQKHG LQ RXUMKRRO DV DO
Wil DQG P DQDI HP HQAUHFRI QVH W ADQU RUP DWYH
QDM 7KH YDURXVVWDQGVRI WH SURI WP P H
UHVRQDWM Z MK RXU\ RXQJ SHRS®!  DQG WH\ YIHZ W
DV'D Z RUNZ KI® DRKIHYHP HQW* DIVAH FRP S®P HOV
P DQ Rl DR WDWENH SOFH LQ WH VFKRRCDQG
WH WHGHQW DUH SURXG WDWKHUYDURXY GHHGV DUH
UHFRI QVHG IRWP DO KDV EHHQ D Z RQGHUXO
DGGIMRQVR RXUVAKRRODQG Z H DUH YHY J UDM XA RU
WH SHYRQDORXAK DQG VXSSRUMKDW R\ RXU

* DIVAH GHYHRSP HOARI I LEHURITHWY

* *
......................................................................................................






( P SRZ HUQ] <RXVK 9 RIFHV

Q * DIVAH SURXGD OXQRKHG IW 1 LIMHYHU<RXW $ P EDWDGRU
3DCHOD BQ) WP VDM LE J RDCEURXJ KWIR @H WURXJ K D QOWRQY IGH
UHAUXVR HQAFDP SDLI Q 7KLY @QGP DUN IQUWDAWYH UH GFW* DVAHRY

FRP P WP HOAVR \ RXW GDGHUKLS IQFOMRQ DQG FR FUHDWRQ

OWATCHNOW KWBY \RXWEH Y80 EQ® 8"M. (37E *78: 726 NZ

7KH SDQHOFRP SIMHV  \ RXQJ SHRS®! ILRP DRRRW, LHDIQG HDFK EUQJ LQI XQTXH
SHYSHPRYHY @/HG H SHUHQRHV DQG D VKDUHG SDWIRQIRUWH * DVAHS$ Z DG 5 HSUMVHQAY
D GLYHWH FIRW VHPARQ Rl SDWASDQW DQG D7 DWGHHY WH SDQHCHP ERGHV WH \SILMRI

\ RXW HP SRZ HIP HQADQG WH UFKQHWRI |, UHDIQGR/FRP P XQUWHV

5XQQAQI IRP WURXI K WH <RXW $ P EDWDGRU3 DQHCZ L@HQI DI H IQ D Z IGH
WQIH R GDWIQ) DQG BDGHIKLS RSSRUNQWAY | DAQMWG E\ * DVAH ,Q UMD WH

RU DQVDARQ EHCQH IW I URP WH SDQH®/ IOV KW DGYRFDR  DQG @/HG H SHUHQRHL. KHSLQ)
VR VKDSH DQG VWHQI WHQ* DIVAHR/ SURJ LDP P HV DQG RXWHDRK

BLQFH WIRWP DARQ WH SDQHIKDV SDMASDMG 1Q Z RUNKRSY DQG VHP QDY RQNH WHP HV
XK DV* @REDCRIMJ HQKLS / HDGHUKLS ' LYHWW DQG ,QFOMRQ DQG 3HYRQDO

' HYHRSP HQA/3DQHCP HP EHLY DOR UHSUMVHQW DIVAH DWSXETE HYHQA DQG DRAYH® VKD
WHURXUQH VRQVRADCP HGID OP S@\ IQJ WH YRIFH Rl \ RXQJ SHRS®I DQG LQVSILKQI RWHLY/
VR VENH SDUW


https://youtu.be/vUM781bnBGU?si=2EPTb04GwUWwS7kw
https://youtu.be/vUM781bnBGU?si=2EPTb04GwUWwS7kw

&DRIDKIQQ <RXQJ * DIVFH <RXVIK $ P EDWDGRU

, DP GHDJ KWG \WDW KDYH WH RSSRUXQW VR EH D SDWARI WH

* DIVAH <RXWK $ P EDWDGRU3 DQHO 7KLY RSSRUNQW KDV P HDQAD BW
WP H DQGEHQ) VHBIPWMG \KRZ HG P HWDW Z DVUHFRI QVHG IRUP \
SDWRQ DQG HQMXNMDW |, KDYH ®RYHG P HHWQ) DQG Z RINQJ Z W P\
IH@Z DP EDWOGRY DQG,B JOG\R QRZ FDOMHP JRRG IUHQGV

© HVKDUH VP LOUH SHUHQAHV DQG LOMUHVV HYHQ WRXJ K Z H DD
FRP HIURP GLLIHHQAEDANI URXQGV 7 KDWY WH EHDXW Rl WH * DIVAH
$Z DGV FHOEWDWY GLLIHHQARXWGH V ,WKDV EHHQ IQRHGIE®I \R

Z MZHW WH YDOH DQG SRZ HUWDW RXQ) SHRS®I SRWHW DG
KRSHX® P RUH\ RXQJ SHRS®! Z [@FRP H R XQGHUMIQG WL

*
.
--------------------------------------------------------------------------------------------------------------------

-------------------------------------------------------------------------
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&RQRU' I@RQ * DIVFH <RXW K P EDWDGRU

 BYH EHHQ KRCRXUHG VR EH WH | LW DIVAH <RXWK
$ P EDWDGRUZ W D GMDEION ,BrH EHHQ

HQWR\ 1Q) HQFRXUDI 1QJ RWHWY 1Q WH GMDELOW
VHRRUR GUHDP ELJ DQG UHDDH WHUSRWQADO
BH GDUAKRZ VR Z RINZ HOIQD JUIRXS DG

Z HYH DOEHHQ YHY \XSSRUWAYH RI HDFK RWHU
6R |DUMYJLYHQP HP DQ. QHZ H SHUHQAHV DQG
KRSHX® ZHKDYHDIHZ P RUH | DQVAE
RSSRUWYQUWHV IWDR FRP H

.
-------------------------------------------------------------------------------------------------

-------------------------------------------------------------------------
*

6RQ D1 DXP RYD * DIMH <RXVK $ P EDWDGRU

%HQ) SDWARI WH* DIVAH <RXW(

$ P EDWDGRU3DQHCKDVEHHQRQH R WH
KU KO KWRI P\ \HDU , IHHOR SURXG \R
UHSUMHQA D D\ B/\ RXQJ SHRS®I DW

CQDWRQDOBIYHODQG VR KHS SURP RWM WH
YDOH Rl WL IQRHGIE®! D7 DG

.
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-------------------------------------------------------------------------
*

. ADQ XU N * DIVAH <RXW & P EDWDGRU

%HQ) D* DIVAH <RXW $ P EDWDGRUKDVEHHQ
RCH Rl WH P RWIP SDRAXCDQG H H RSHQQ]
H SHUHQFHVRI P\ @H 7KLY UR®I KDVCRW
RQD KHSHG P HJURZ 1Q FRQIGHQH
GDGHIKLS DQG FRP P XQFDARQ EXVKDV
DOR GHHSHQHG P\ XQGHWMBQEIQ) RI WH
SRZ HURI \ RXW YRIFH DQG WH [P SRUBQFH R
DPRYH AW HQWKLS * DIVAH LV P RUH WDQ MWW
DQLZ DG M¥DP RYHP HQAMDWAKDP SIRQV
JURZ W FRQCHPARQ DQG FRXUIDIH 7KWRXIK
W, BH KDG WH FKDQPH VR UHSUMVHQAX RXQJ
SHRS®! \SHDN DAHYHQN DQG FRQMEX\WM \R
P HDQQI I XCFRQYHWDARQY RQ BFDO QDARQDO
DQG ( XURSHDQ BIYHY

7KWRXJK DORI WL WH ELI J HWBMRQ , BrH BDULHG IV WDWBDGHUIKLS GRHVQBV
DZ D\ VP HDQWEQGIQ) DWAH ILIRQAMRP HAP HV MY/ DERXWDMQ) RWMHWY/ XS
FUDWY) \SDFH DQG \WKRZ 1Q] WD URZ W IV SRWIE®! | RUHYHW RCH B
HQGBMOD J DM XOR EH SDWRI DFRP P XQW WDAQRARQD VXSSRUV\ RXQJ
SHRS®! LQ GUHDP 1QJ EL] EXVDOR J LYHV XV WH VRRE DQG RSSRUMQWHV VR WD
WRVH GUHDP VIQR DPARQ * DVAH KD WKDSHG ZKR, DP DQG, N §Z \WH
GMRQV,BH GDUHG Z LOWD. Z W P HIRUWH UMARI P\ @H

¢ *
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3REDOFRIOL HDVAIQ Y%D@R\ G

+ RORXUQJ <RXQJ 3HRSG!

&HBEWAM) WH DFKIHYHP HOQVRI \ RXQ) SHRS®! IV D \SHADDQG P HDQQJ 1XO
SDWRI * DVAHR/Z RWN

7KURXI KRXVWMH \ HDU P HP EHW/RI WH* DVAFHWEP DQG* DIVAH & RXQAO
DAQG %4RQ H DQG 6L0HUS Z DG FHUIHP RQIHV DFUIRWWH FRXQM
UHFRI QUQ) WH GHGIFDWRQ UMIHGAH DQG SHYRQDQ) URZ W Rl SDWASDQW

7KHVH FHUHP RQHVVENH SOFH IQ D Z IGH YDUHW RI VAW V IGFOGIQ)
VAKRRY \ RXW FOEV \SRW FOEV GMEIOV RU DQVVMRQY P LI IDQAXSSRW
JURXSV \ RXW GLYHWRQ SIRWIFW SUREDARQ \VHYIFHY SUMRQY DQG RWHU
SDWZHURW DQVOWRQY ( DRK HYHQARITHWY/ D XQT XH
RSSRUMQW VR KHDUWH IQVSIUQ) WRUHV EHKIQG WH $ Z DGV WRUEVR
FKDEQ) HVRYHUFRP H J RO DFKIHYHG DQG MRXUQH VRI VHD GVARYHY

,Q DGGIMRQ VR DMAQGIQ) FRP P XQW EDVHG FHUHP RQHV * DIVFH DOR
RAFDMRQD® Z HBRP HY SDUASDOW VR RXUKHDGT XDUWMLY DA DAD + RX\VH 1Q
' XEQQR/3KRHQL 3DUN Z KHUH WH DUH SHYRQDD® SUAVHQOMG Z WK WHU

P HGDY DQG FHWIEDWAVIQ D P RUH LOAP DM VWD)

© HH WQG RXUKHDUWAHOVFRQJ IDXOWRQYVR HYHY RQH Z KR DRKIHYHG WHU
0ARQ H DQG 610HU$ Z DBVIQ © HKRSHP DQ Rl \ RX Z LOQFRQAQXH\ RXU
* DIVAH MBRXUCH. DQG VENH WH QH) WAMS VRZ DG \ RXUBLIOHURU* RG $Z DU



7HHQAHO DF6ZIQH &RP P XQW &R®UH
+ RODKI@&RW

0 RXQAWHP S®I 6FKRRO&BQAU

$GVFRIAD KXWH/ [P HUFN

| XFDQ&RP P XQW &R®UH

6WO DY V 6HFRQGDY 6FKRRO
1 HQDIK &R 7ISSHDY

6DQW6LELCD" RP IQFDQ&R@IIH 6 XWRQ

. DMEDIN&R@GUH @ DIMURWG

YUHIQH &RBUH &DYDQ



* DIMFH' HIHQFH ) RUFHV & KDOBQJ H

Q- XCH WH DQQXDO DMAH' HIHQRH ) RUAHV &KD@BIQI HP DINHG W W\ HDU
RIIHUIQI D XQT XH DQG WDQMRUP DAWYH H SHUHQFHIRU  94RQ H DQG 610HUS Z DU

SDWASDQNDIHG VR +RWMGE\ WH' HHQFH) RUFHV WH IRXUGD. FKD®IQIH
FRP ELQHG DGYHQMUH GMVASTH DQG WP Z RINIQ D G\ QP IF DQG 1P P HIAYH VW)

3DWFASDQW HQJ DJ HG 1Q D VHUHVRI SK\ MFD® DQG P HQEM GHP DQGIQ) DRV
DARWWUHH NH. BFDARQY & X\WP H %DUDANV1Q $ VMERQH &DLDI K 5DQIH 1Q
5RVFRP P RQ DQG 7KH &XUDI K WDIQQ) FDP S 7KH SURJ WP P H IQFOGHG REVEFG
FRXWHV UE ERDWADYHO I IHGADADQG \XWYDOY RIWKRSY DQGD NP KINH WIURXI K
WH 6@HYH %AQ0 RXQEIQL DOGHWI QHG VR VP XOW DSHAWR! @H IQWH' HHQH
) RUHV DQG SXVK SDWASDQW EH\ RQG WHUFRP |RW RQHV

7KLY H SHUHQRH [ XOBIG WH $ GYHQWH - RXUGH UHT XLUHP HQATRUWH %ARQ H DQG
BLOHU* DVAH $Z DUBV Z KIG! DR | RWMUQ) UMTHQRH GDGHUKLS DQG FOP DUIDGHUH
DP RQJ WH\ RXQJ SHRSGI LQYROHG

7 KH HYHQAUHFHLYHG L QULFDQACDARQDCDMAQARQ Z VK D GRXE®! SDJ H FHQWH \SUHDG
IQ7KH MK 7I1P HVRQBDMED. W - XQH KL KO KW WH LP SDPADQG H FAWP HQW

Rl WH FKD@®IQI H

<RXQ) SHRS®I VENQJ SDWNIQ WH
* DIVFH' HIHQRH ) RUFHV & KDOBIQI H



6\WHQI VKHQLQ) 3 DUQHUKLSVY 7KURXJ K

| DXQRKHG 1Q * DIVAHB/$ SSURYHG $ GYHOMUH - RAUCH. 3URYIGHLY LQWDWHH
FROAQXHG VR WUYH WURXIKRXW  H SDQGEIQ) W UHDFK DQG GHHSHQQ) W
LP SDPW,Q FREERUMRQ Z W GHGIEDMG SDWZHY/ \XFK DVYDMKDW Z HFR
GHYHBSHG IIBRUHG * DIVFH SURJ WDP P H H SHUHQRHV WDWHQUEKHG WH

$ GYHQMUH - RAUH FRP SRQHQATRUSDWARLSDQN QDWRQY IGH

$ KUK KWRI WH\ HDUZ DVRXUBKRZ FDVH HYHQALQ 2 FREHU Z KIFK EURXJ KW
VRI HWHUD GLlYHUH IDQIH Rl $ SSURYHG $ GYHQMUH - RXUQH 3URYIGHLY

' HOYHUHG RQECH VR * DIVAH 38/ VDFURWWH FRXQM WH HYHQAWSRWD) KWG WH
XQTXH RITHUQI VDYDIDE®! WURXJ K RXUSDWZHY DQG LQVSIHG 3%/ VVR H SR
QHZ RSSRUNQWAV | RUMHUSDWASDQN

llllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll
3

( RIKDQO F&DU W KD KDW

C3WWRXUFRWH Z HRH GHGIFDWG \R LQVSILIK DQ
RXVERRUJ HCHIDWRQ WIURXI K @QG  Z DMU DQG KHI KW
DRAYWHY LQYHVAQ) KHDYLO [Q FUHDAQ) \DIH

HQI DI Q) H SHUHQFHV DAHYHY ®FDARQ 2 XU
SDWZHUKLS Z WK * DIVFH KDVEHHQRGQH Rl WH P RW
UHZ DEQI DSHAWRI WLV P MRQ SURNGIQJ
SDWASDQN Z W D FBDWD GHIGHG SDXZ D, \R

SURJ UHVMRQ WD/ | XQGDP HQEOR | RAMIQ) GHRQ
KHDOM\ RXVERRUGHW®GN 7RI HWHU Z H HP SRZ HU

\ RXQ) SHRS®! VR FKDEQJ H WHP \HOHV EXIG
FRQIGHQH DQG HP EWFH WH J HDARXVERRY/ D

. *
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([ SDOGIQI 2 SSRUXQWHV

Q * DIVAH K 7KH 3UMMGHQAY $ Z DU K SOFHG DVARQI HP SKDVYVRQH SDQGIQI RXU
QHVE RIRI &KDIIQI H 3DWZHWY 7KHVH YDOHG RU DQVMRQYS@\ D YMICUR®! LQ VXSSRIQ]
\ RXQ) SHRS®I DVWH SXUXHWHU%RJ H 610HURU* RG $Z DEVE\ RITHIQ) P HDQQJ IXO
RSSRUMQWHY DRIRWWH [ RXU* DIVAH & KDIBIQI H $ WDV 3HWRQDOBN@ 3K\ FDO
SHAUHDARQ &RP P XQW ,QvROHP HQAVDQG WH 5 HMGHQADCS URMFW

% JURZ Q) RXUIRWMURI &KD@IQ) H 3DWZHY Z H DIP HG \R LQVSIUH SDWASDQN Z WK D
EURDGHUWDQI H R IGHDV DQG DFFHWE®! SDMZ D\ VR FRP SGMW WHUS Z DG IRXUQH

© HH WIQG RXUKHDUWAHOWADCNY VR RXU2 11 LFALDCR KDEBIQ) H 3 DWZHLY | RUMHUFRQAOXHG
FRP P VR HQW7 KHUVXSSRUAQRAWRQD HQUEKHVWH * DIVAH H SHUHQRH EXWDOR HP SRZ HY/
\ RXQJ SHRS®! VR UHDD/H WHUSRWQADOMURXJ K SXUBRVHIXCDQG UHZ DUEIQ) DPRYVEHY

6IREKAQO F* LIRU\"' WHFW BRI 0 HQVIDO+ HDMDIK
3WRP RA\RQ - LJ\WVDZ

- LIVDZ IV GHD KWG VR EH FRERWWY Z W * DIVAH DV D & KDEBIQI H

3DWZHUDV SDWARI RXUL HDWASURI WDP P H Rl VXSSRUWV DQG UHVRXUAHV

IRUSRWASUP DI \VAKRRY $VSDWRI 1 HDWZHRIIHUD ~ ZHHN

SURJLP P H IRUMWYGHQN FDIG 7DNH $ PARQ Z KIFK HQDE®N VFKRRY

VR | XQLOMH FUMUD | RUWH %RQ H* DWFH$Z DG 6R IDUZ H KDYH
VAKRRY HQRDIG LQWH 7DNH $ PARQ 3URJWDP P H

$ VD UHVX®RI WL/ SURI WDP P H Rl SDUWASDQN
XQGHYENQ) WH H HDLQQ) WDFKHUMDIQQ)
LQGIFDM WDWKH. KDYH D J BDWUXQGHIMIQEQ) R
PHQECKHDIM DQG ~ LQGFDM WDNIMH KDYH
GDURHG VDM IHV VR VKSSRWAINHUI DAQMARQRI

P HQBCKHDOK DQG Z HEHQ) GMRQV I RUMNGHON
LQWHUVFKRRO

7KLY SDWZHUIKLS Z W * DIVAH LV D J UHDADGGIMRQ R
RXU1 HDWAQDAWRCDCBURI P P H Rl IXSSRWDQG
HQDE®N XVVR RITHUD YHY FRP SUHKHQUYH * DIVAH
UHFRI QVHG SURI UDP P H Z KIFK DPRYH® HQFRXUDI HV

WMGHQAYRIFH 1Q DPWRQ RQ P HQICKHDOM 1Q VFKRRY

. -
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i &DUHHU \BRU WOD i i :

& DUHHUBRWEAY GHDJ KWIG R FHOEUDW WH | LAY HDUDV
D* DIVFH &KDIOIQJ H 3 DWZHU WIURXJ K WH 1 DARCDCS. DUHHU
BN & RP SHAARQ

7KIVH AMQ) FRP SHWARQ \KICHV D VSR KWRQ WH P SRWBQFH
Rl FDUHHUMN@Y DQG HGFRXUD) HV XGHON VR H SERUH WHUI X\WXUH
WURXJ K P HDQIQJ | XCFDUHHUUAVHDURK LQWH IRUP Rl D & DUHHU
,QYHVM DARQ 3 DWAFLSDQW UH BPARQ WH W@ WH. GHYHBRSHG
GXUQ) WHUZ RUNH SHUHQAH DQG GHP RQUADM KRZ WIHVH \WN@Y
Z I OHYHWHP 1Q WHURKRVHQ FDUHHUSDK

© KHWHUWURXJ K D Z UMMQ HQAI RUD FUHDWYH YR WXGHQV J HKH RSSRUWMQW \R
\KRZ FDVH WHUGDUIQ) EXI@ GLJ MICOMEIR, GHYHBS VWRQJ FRP P XQFDWRQ DQG UH GRWYH
WICNQ] WN.OY DQG GHP RQMDM WHUFDUHHUP DCDJ HP HQAWN@Y

2 XUSDYWZHUIKIS Z IW * DIVFH KDV KHSHG GHYHRS HOKDORHG DZ DBHCHW DQG SDWASDARQ 1Q
WH FRP SHWARQ DRIRW ¥ GIYHOWKRRY GHHSHQHG HQJ DI HP HQAZ I HP S& HY/ RITHUQJ

Z RO H SHUHQFH SOFHP HQW DQG IQRUHDHG WH QXP EHURI VWYGHQN XMQJ WH FRP SHWARQ DV
SDWAR WHU* DVAH $Z DU

7KLY FRAERIDARQ CRWRQD VIAHQJ WHQV\ RXQ) SHRSGE/ UHDGIGHW | RUWH Z RUE RI Z RUNEXW
DOR VXSSRWV J XIGDQFH FRXQHTRY DQG VAKRRY 1Q GHOYHUQ) KL K P SDRWHYIGHQFH EDVHG
FDUHHY HGXFDMRQ ) HHGEDANIURP WH J XIGDQRH FRP P XQW KDV EHHQ RYHZ KH® LQJ ®
SRVWYH DIILP 1Q) WH YDOH Rl WLV IQWDWYH

7RIHWHUZ I * DVAH & DUHHIBRWEIAY SURXG VR EH \KDSIQ) DP RUH WG IQRWP HG DG
FDUHHUUHDG\ J HQHUMRQRI \ RXQ) SHRS®! DARW, LHDQG
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3%/ $ SSUHADARQ$ Z DBV

+ RORXUQJ ' HGIFDARQ

,Q-DQXDY * DIVAH SURXGD KRWMG WH 3%/ $ SSUHADWRQ $ Z DUGV DAIKH
KIWRUE ) DUP BLI K + RX\VH FHOEWDAMY WH XQZ DYHUQ) FRP P WP HOARI 3UHMGHQR/
$Z DG/ HDGHWY 3$/V DARW,IHDQG 7KH HYHOAMMFRIQVHG  3$/ VZ KR KDYH
VXSSRUMG \ RXQ) SHRS®! 1Q DRKIHYIQ) WHU* DVAH $ Z DUBVIRURYHUILYH\ HOWY DVZ HO

DVUHWIQ] 3%/ VDG WRWH Z KR P HQRUHG * RG $ Z DWGHHVIQ

OWATCHNOW KWBV_ \RXW EH +<* J6* OHA"ME\: F]' DK 7] \:


https://youtu.be/HYGgSGIl3eQ?si=byXc6zDah7Tz41yW
https://youtu.be/HYGgSGIl3eQ?si=byXc6zDah7Tz41yW
https://youtu.be/HYGgSGIl3eQ?si=byXc6zDah7Tz41yW

7KH 3%/ VKRQRXUHG RQWH GD\ BHSUAVHQMG D Z IGH IDQIH R
RU DQVDARQY IQFOGIQ) SRMASUP DY VFKRRY' \ RXW VHYEHV

SWMRQV DQG SUMRQ HEXFDWRQ FHOWHVL. KL KQJ KWQJ WH GLYHUYH
DQG LQFOMYH UHDRK Rl WH * DIVFH SURJUDP P H

7KHFHHP RQ. 1HDIMUHG VI R IQSILQ) I XHWXSHDNHY ' U7RQ. + RBRKDQ |RWP HU
&KIH 0 HGIFDXR [1IFHURI ,UHDQG DQG$ GDP ' RQRYDQRI &IWZ VH ( GXFDARQ Z KR
EURXJ KVWKH \ RXW SHYSHPRYH VR WH IRUH E\ \SHDNQJ DERXVWKH YMVEOR®I 3$/ VSO
LQWH QHVRI \ RXQ) SHRS®I XQGHWYENQI WH * DIVAH NRXLGH

7KH HYHQAZ DVKRWMG E\ DRVRUDQG Z WMU7DD) ®QQ Z KR EURXJ KWZ DUP W DQG
HQHU\ VR WH FHBEWDARQ 7KH 3$/ $ SSUHADARQS Z DUEVDUH* DVAHY/Z D, Rl IRUP DO
DANQRZ BIG) LQ) WH GHGIFDARQ P HQRUKLS DQG SDWRQWKDBS / VEUQ) VR WH
SWRIWP P H. HQXUQ) WDW RXQI SHRS®! DRLRW , UHDQG DUH VXSSRUMG  HQFRXWDI HG
DQG HP SRZ HUHG \R UHDFK WHUSRWIQADO



3%/ 3RZHU

* DIVAH LV SURXG VR VXSSRWAD YIELDQADQG J URZ 1Q) QHVE RINRI 3 UMGHQRY/
$Z DG/ HDGHY 3$/V ZKR SO\ D YMIOR®I IQJIXIGIQ) DQG P HQRUQ]
\ RXQJ SHRS®I RQWHLU* DIVFH MBXUH

Q Z H FROAXHG WR IQYHVAIQWDIQQ)  UIVRXUAHV DG HQJ DI HP HQW
RSSRUMQWAV R HQWXUH 3%/ VIHHCHTXISSHG FRQOHAMG DG YDOHG

$ VRECR 3%/ WOIQQ) VHWIRQVZ HUH GHOYHUHG WURXI KRXVWKH \ HDU
ZHBRPIQ)  QHZ 3%/ VIOR WHQHERWN ,Q\RVEO* DIVFH Wl VKSSRUMG

RYHU 3%/ VDRIRWWH FRXQAI  SURVIGIQ) J XIGDQAH DQG HOFRXUD) HP HQADY
WH | DAQDMG WH $ Z DG

7R EHWAUXQGHUMEQG WH QHHGV DQG H SHUHQAHVRI RXU3$ / V' Z H OXQRKHG DQHZ
DQOXDCB$/ 6XYH : MK UAVSRQMHV WH IHHGEDAN J DMHUHG LV KHSIQ) \KDSH
IXVMUH VXSSRW DQG P SURYHP HQWI1Q'$ Z DG GHDYHY

© H HQKDQRHG RXU/ HDUIQJ + XE Z IW QHZ UHVRXUAHV DQG RQIH FRXUHV VBIRUHG
WR3$/V $ GHGIFDIMG $ GYHQMUH - RXUQH © RUNWKRS DMIDPWG 3%/ V RITHUQ)
SUDPWFDAQWI KW DQG SHHUBDUQQ) RSSRUMQWHV

7KH QHZ © LOARGXFHG &KDIBIQJ H 3 DWAZHUGKRZ FDVH EURXI KVWRI HWHU
3%/ VDQG SDWASDQN\R H SBUH H AMQ) Z D\ VR FRP SGM $ Z DG FKDIBIQ) HV

WURXJ K H WALLDOS DWZHUKLSY

2 XUTXDIMD 3$/ (] IQHV NHSVWKH QHVE RUN LQIRUP HG DQG IQUSILHG KDUKQI XSGDMV
RQ* DIMAH QHZ V HYHQW DQG RSSRUMQUAY 7 KHVH QHZ VBMMLY UHDFKHG DODRYH
3$/V Z W DFRP ELQHG ALFXOWRQRI



2 XUMCPHUH WDQNY DQG DSSUHADWRQ VR DAP HP EHWRI WH * DIVFH
&RXQAOZ KR J LYH WHUWP H\R \XSSRWA DVAH  7KH 3UMGHOB/

$Z DG Z RUN DQG J RYHUCDGQAH 1Q D YROQM FDSDAW

' U 6KDCH %HU 1Q

6DP DQMD %IRG\
7THP &RP SGMWG ) HELKDY

' U1 RUK 95XV

- RKQ &XQQIQI KDP
THP &RPSGMWG 0 D

3DXUF" HP SWVH\
THP &RP SGMWG ) HELKDY

( XJHQH ) DUHD
$SSRIOMG 1 RYHP EHU

- HQQUHU* DQRRQ

2 U/ HDK\
$SSRIOMG ) HELXDY

/\GIDO HQGHV
>

* DAY

o dlOH . HW
$SSRIOMG&KDLSHIRQ 0 D
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© $GDP 3HHEX
© $RUH3UWHQGHJI DWW
Q 9LOHQWHR

© $QD0 DUH 7XUBA

o (PO $QQ: KHORQ

5HWJQHGRQ 1 RYHP EHU



&KIHI ( [ HFEXVIYH 2 1] IFHU
$ YUCH\ DQ

| HDGHUKLS 7HDP

« 6DIK* DA KHU+HDG Rl &RP P XQFDWRQY DQG ( Q) DI HP HOW
« /RXVH3OH +HDGRI 2 SHIDARQDBXSSRWY
« . DIRO! XIQQ +HDGRI 3WRIWP P HDQG 6WDMILE' HYHEBSP HOW

YXMOHW 6 XSSRUN7HDP

« $O ' DV * RYHLDORH DQG %MGOHW 6 XSSRWAR 111IFHU
o &KUMRSKHUO RBQH  96MOHW 6XSSRWS GP IQVADRU [URP $ SUO
« ' HUBH 3KHDQ 9%MOHWEXSSRIS GP IQMADRU

&RP P XQFDRQV 7HDP

. GKDQHYDW' LIMIOD HGD  6RADCS.RQMON2 [IIEHU
. +DQIX' HPSVH &RP P XQFDWRQV2 1I1IFHU

2 SHIDWRQV 7HDP

. 3DXO DIE\ 1DWRQDO HYHERSP HOA0 DQLJ HU
. 0 DURQ,\ZIQ* RZDQ 3URVIAND DD HU

e (YH2 BAHQ / HDLOQI 0 DQDIHU

« * HUADG ' HYHBSP HOA [IIEHU

. - HQQUHU* D@ KHU 3WRWPV2 11LIEHU IURP 0 D\
. . DM. HD 3WRMP2 |I1FHU XOAMBHSWP EHU
« (PP DO FH DXIKID 3WRWPR IILIFHU XQA) HELKDUY
. BIREKDQ1 RARU' HYHBSP HOAR |ILFHU

« B6WISKHQ3HHY ' HYHRSP HOAZ IILIFHU

‘R IOWRQ ' HYHESP HOAZ [1IFHU

« 0DV <RI ' HHRSP HQAZ |ILIFHU
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TKH' WHARY &RXCHO RI* DMAH * WIDGDP DQ8 DRKWDIQ  7KH 3UMGHQAW$ Z DG KHQFHRUM * DIVAH
7KH3WMGHOAW$ Z DG RU* DIVFH  VXEP W KHUHZ IW W BHSRUWADQG DXGIWMG | LQDQADOWIWMP HQWV | RUWH
\HDUHQGHG ' HFHP EHU

BHPMRQ  &KDILSHURQVDQG&( 2 VEVIDMP HQN

& KDILSHY/RQB/ VWP HOW
2 QEHKDORI WH &RXCACRI * DMH  7KH3WMGHOAVS$ Z DG |, DP SGDVHG VR SURVHQAWH UHSRWV

5SDUN FKDQJ H DQG LQVSIUH KRSH D FRQFOGHG WH \SHHK Rl 3UMGHQOAD IEKDHO  + L1 J IQVDAWKH * DVAH* RG
$Z DG FHUP RQ [Qd UDVDQ8 DFRKIAIQLQ 1 RYHP EHU

+VDXGHQHHZ DY  \RXQ) SHRS®I IURP DARW,HHDQG WHSUHVHOAI CMVDEIDN JURXSY \ RXW J IRXSV
PLUWAMURXSY /* %74 JURXSV VWKRRE'DQG FRP P XQW EDVHG RU DQVDWRQY WDW DIVFH Z RUNV Z I HYHUY
GD

SUHMGHOM- LI J 1QV UHP LIQGHG XVRQWDWGD RI WH 1P SRMCARHRI WH 5D P RQG:  1ADP VTXRW C/H WH

DURZ  QRWINH VLI HVD 7R EH DPWYH DQG CRWSDWAYH Z KHQ IMERP HV\R P RP HQWRI FKDIBIQI H DQG FKDQIH 7R
®DG WH FKDQIH \ RX Z DQAR VHH IQWH Z RUS DURXQG \ RX - IDWHUWDQ DWXP H RHLY/ Z I@FKDWAMDAFRXH

7KV EHRYHG TXRW Rl 3UMGHM- L1 JIQVZ I@QRZ IRP WH EDMVRI D FDOR DPMRQIRUSHRS®! Rl DO
DIHV VR XQGHWENH D FKDDIQJI HVR P DINWH W DQQYHWDW R * DVAH |, WARP HVDOR DVZ H HOMUWH 11QDO
P LG Rl 3UMGHQM- L1 J IQBVHRQG WP [QRIILEH

$ QG VR DVZ H SUHSDUH IRUD 11QDO. HDUR! DPAYMIV Z W 3UHMGHQW LI J LIQVDVRXUSDARQ |, Z RX@ @\H VR WDQN
0 U+L1J1QVDQG KIVZ IH 6DELQD + L1 J LQVI RUMHUFRQWEQMUXSSRWADQG HP SRZ HIP HOWRI \ RXQJ SHRS®!
KHSIQ) WHP UHDOVH WH P HDQQJ R DPAYH SXUBRVH XCAM HOWKIS RQWH IMDQG Rl ,UHDQG VRGD.

7KH 3UMGHQBY C/H WH $ WRZ D UH UDIQ VHYHV DV D UHP LQGHUWDWIQ D Z R Rl FROWEQWAKDQJ H DQG
GMXSWRQ * DIVAH IV D WEELDQJ |RUFH IRUJ RRG [QWH Q/HVRI RXU\ RXQ) SHRS®! 1Q DOR! WHUIQGLYIGXDO

GLYHWW DQG EUIDGFH

, FRQUGHUP \ VHD | RWMQDWM VR KDYH P WP DQ * DIVAH D7 DUBHHVIURP - DRURW RXULKUDCDQG XUEDQ VFKRRO
HARAMMP  TIRP \ RXW MVAFH SURJ LDP P HV 1URP WDYH@UFRP P XQWAV DQG\R P DQ. H WERWGEQDY \ RXQJ
SHRS®! Z W WH P RWFRP S GDUIQ) QHHGV ( DFK R WHP KDV UHFHLYHG [Z DLEVIQ UHFRI QURQR! WHU

WNQ VWHQI WV SHIMWACHH DQG UMOHORH ( DK RI WHP DUH HTXDCODQG H WDRWEICQDY O7 DGHHVRI %4RQG H
6l10HUDQG * RG Lz DGV

1 RQHRI WLV Z RX@ EH SRWME®! Z IMRXVRXUSDARQ 3 UMMGHQM- L] J LQVDQG KIYWDP DWH UDVDQ 8 DFKVILALQ
WHWDP DWNH' HSDWR HOARI &KIGUHQ ( TXDOV ' MOEIOV QI UDARQ DQG <RXW BIG E\ 0 IQMMUS RGHUE
2B RPDQ WH* DMH&(2 $ YUCH\ DQDQG KHUHQAH WDP CRIRWWH FRXQMI  RXUDP EDADGRY 3$/ VDG
YROQMHY RXU&RXGACP HP EHYQHZ  FXUHQADQG WRVH Z KRVH WP VKDYH UHFHQ® FRP HVR DQHQG 1Q
DGGIMRQ VR WH SDUHQW DQG J XDUBEIDQVRI RXU\ RXQI SHRS®! Z KR KDYH KHSHG WHP UHDDVH D \SUQI ERDUG
RSSRWYQW WDAFDQ SURSHOMHP \R J UHDWUBHY'RI FRQIGHQAH VHD DAWDD/OMRQ VRADAP SDRW
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© HERNIRWZ DG VR HQI DI Q) Z IV FDQGIGDMY FROMWMG) DQ HBIPARQWR EHFRP HWH W SUMGHQAR!
,UHDQG 1Q 1 RYHP EHU DQG FRQCHAWY) WHP Z IWK D QHZ VDM LE YIMRQIRU* DIVAH \SDQQQJ

$VDWP H Z KHQ , UHDQG ERDWVWH \ RXQI HWBRSXOMRQLQ ( XURSH , EHIHYH * DIVFH FDQ EH DAWKH | RUH URQAR
HIRW\R P D\H ,UHDQG WH EHVAFRXQM LQWH Z RWE VR EH D\ RXQ) SHURQ

Q DQG EH RQG * DIVAH Z L@FRQAMXH VR VHYH RXU\ RXQJ. SHRS®! Z IW DQ LQQDW VHOWH RI SXUBRVH DQG
DP EMRQIRUWHP  Z KIB! FRSSHUIDWMQQ) RXUFRP P W2 HQAR WH KL KHMAWEQGDUGVRI H FHBIGRH

dICH. HW
&KDLSHIRQ

&(2 V6VIDWP HOW

,Q * DIVAH K 7KH 3UHMGHQAY $ Z DU FRQAXHG VR WD RUP WH @/HVRI A RXQJ SHRS®I WIURXI K RXU

QDARQD® DQG LOMEDARQDDM UHRI QVHG QRQ | RUP DAHGXFDWRQ [ DB XQGHURXU\ RXW GHYHBSP HQWV
WP HZ RN

2 XUSWRJUDP P HB/HP SKDWY RQVHD GILHAMG QRQ FRP SHWAYH J RDOHWMQ) | RWMY FRQILGHQRH DQG DFDQ GR
DMXGH EXICHQ) \HD EHIH DQG HOWUQ) WDW RXQ) IQGIYIGXDYDIHG VR DUH HTXISSHG VR QDYL) DM
@HY RSSRUNQWHY DQG FKDMIQJ HY 1 RZ P RUH WDQ HYHU WH $ Z DG RSHQVGRRW/VR SRWMEIDM. GHIYHUQ)
SRVMYH \ RXW GHYHESP HOARXWRP HV UHFRI QMQJ DRKIHYHP HQVEH RQG WH FOWRRP  DQG SIRYIGIQJ

\ RXQJ SHRS®! Z IV, WH VRR® DQG H SHUHGAHV VR WUYH LQ HGXFDARQ FDUHHLY DQG @H

& R@ERWDWARQ UHP DLQV DAMH KHDWARI * DIVAHBY/ VIXFFHW 7 KURXI K MARRQJ. SDIZHUKLSY DRIRW GLYHWH \ RXWC
VHMOIV WH* DVMAH $ Z DGV SURYIGH \ RXQJ SHRS®I Z W WDV RUP DAYH RSSRUMQWHY EURDGHQQ] WHU

KRUJ RQVDQG FKDQI LQI @HV : H H WIQG RXUGHHSHWAS UDWXGH VR WH P DQ SDWZHURLI DQVOWRQY WDW
EHOHYH IQ\ RXQ) SHRS®! DG LQWH SRZ HURI Z RINQI VRI HHUVR KHS \ RXQ) SHRS®! GMRYHUWHURZ Q

SRWQADO

2 XUZRINIQ ZDVIXIGHG E\ WH RU DQVDARGE/ 6\WDM LE 30Q Z KIFK LV EXLOVRQ WUHH NH

SIAY 96X RQ$ FKIHYHP HQN7HTR XUBVRUY DQG ([ FHBIQFHIQ: KDW H' R, DP SGDVHG R UHSRWKDARXU
Z RUN SOQ GHYHWHG DQG H FHHGHG H SHAVIDMARQY DRURW DIADMJ LF SLaDLy/ 6WDM) LE

$ FKIHYHP HQW LQFOGHG

« (WEEQKP HQAR * DVAHR/ <RXW $ P EDWDGRU3URI WDP P H1Q 1 RYHP EHU 7KVG QP IEJWRXS Rl
$Z DGHHV SURVIGHV [QYDODE®! QW KW IQR WH [P SDPAR! * DVAH VHIYLQ) DV DGYRFDWAVIRU\ RXQJ SHRSG!
IR IGH 0 RUH P SRUEQ® WH HP ERG\ WH $ Z DUGR/\VSIUWHQUXUQ) WDW RXQJ SHRS®! IUIRP DD
EDFNI URXQGV FDQ VHH WHP VHOHV UH BIFWG LQ* DIVAH WIURXJ K WH YRIFHV DQG H SHUHQRHVRI RXU
$ P EDWDGRWY
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« 2 CHRI WH WEQGRXWP RP HOQVRI Z DVUHRI QUQI RXU3UMGHQR/$ Z DG / HDGHY 3$/V 2 XU3$/
$ SSUHADWRQS$ Z DLGVIQ) DUP BL) K FHBEWDMG WH GHGFDARQRI 3%/ V Z KR UHFHLYHG AYIE P HIW
7 DGV | RUWHURXWEQGEIQ) FRQMEXWRQY 7KLY HYHQAZ DV IXUMHUDP S@IHG E\ RXULQDX) XUDCB$ /
$ SSUHADARQO0 RQM GXUQ) Z KIFK Z H \KDUHG DQG FHBEUDWG WH IQUSIUQ) WRUHVRI WH P RUH WDQ

3%/ VZ KR GHOYHUWH * DVAH $Z DGV 7 KHUGHGIFDWRQ VR VXSSRUAY) \ RXQJ SHRS®! 1Q UHDFKIQ)
WHUSRWQADQY IQYDXCE®! DQG Z IWRXWAKHUH IRWV WH * DIVAFH SURILDP P H Z RX@ QRWEH WH \XFFHW/
MV VRGD

«  7KH KL KHWASDWASDWRQ IQWH $ Z DG Z DV DFKIHYHG Z IW DB RWV \ RXQ) SHRS®I WEBIWQ) RXVRQ
WHU* DVAH $ Z DBV DADOBIYHY GHP RQUMDAY) FROAXHG J URZ W DQG DFFHWEHQ) UHDDHG

« 0 RUH\ RXQJ SHRS®I DFFHWHG WH SURILDP P H Z I WH \XSSRWARI RXU* DIVAH 68 $6 9XWDUHY EHCH MO

\RXQ) SHRSGIIWRP  * DVFH$ Z DG 3DWEHY WHGXAQ) EDUIHY/ VR SDWASDWRQIQ' ( ,6 KRRV
GMELDN VHYIEHV \ RXW VHIYEHV \ RXW MVAEH VHIEHY DQG P RUH

« +HJI KWQHG FRERWDARQ Z IW RXUSDWEHWYIQ 7KH' XNHRI ( GCEXU K V$ Z DG RQWH - RIOAS Z DG
,QUWDAYH HQXUQ) WDWP RUH\ RXQ) SHRSGINQRZ WH FDQFKRRWH D* DIVAH $Z DG 1Q 1 RUKHWD ,UHDQG
Q ZHFHBEWDWMG  \ HDW/RI WLV SDWZHUKLS Z IW HYHQW IQ+ IERIRXIK $ WP DIK DQG %HIDW

o HRQMXHG R H SDQG RXUGL) MICSOWRUP V DQG HQKDQRH ERW YILIDCDQG LQ SHYRQ HQJ DI HP HQW
ICFUHDMQ) RXUWHDAK DQG [P SURYIQ) HIEHQAHY $ GGMRQD@ * DIVAH WWHQI WHCQHG LW FRP P V@ HQWR
IQFOMYIW DQG GLYHWMW E\ DP S@\ 1QJ \ RXW BIG WRUHV DQG YIWXDOUHVRXUFHY DRUIRW RXUFRP P XQFDWRQY
SOWRP V HQXUQ) WH $ Z DGR/ EHCH LW UHVRQDWM Z IW D EURDG \VSHRWXP Rl \WENHKRGHLY

o 2 WHUJ WRXQGEWHDNQ) SURMIPW DQG DPWYIMHY WDWKDYH DP S@IHG DQG IQPHDVHG $ Z DG SDIWASDARQ
IQFOGH %AHDK RI ) UK ( LUH DQG 2 XWHDRK D FUHDWYH SURMIPWZ W 2 EHIARZ Q DQG %DEW J DQ* DUBED
WIMRQ ' IWHPWIHI IMADARQ | HH VXSSRWWR <RXW ' LYHWMRQ 3UIRVMIFWE\ WH' HSDWR HOARI - XWAH $Z DG
DPAYIW WURXJ K SRHWI 1Q0 RXQMNR 3UMRQ 1Q SDWZHUIKIS Z IW 3RHWI ,UHDQG ([ SDMRQR! $ SSIRYHG
$ GYHQMUH - RXUQH 3URYIGHLY \XSSRUMY] TXDDN $ GYHQMUH - RXUQH GHIYHY IRU3$/V ' HYHRSP HQARI
WH* DVAH/ HDWQIQ) +XE SURVIGIQ) UMVRXUAHV DQG GDLQIQ) IRU3$/ VIQRQH\VSDAH ([ SDQMRQRI * DIVFH
IP SGP HQMWRQ WDP V1Q SUMRQY 1Q SDWEHUKIS Z I WH UMK 3UMRQBHIFH 7KH P DQ. BRFDCDQG
QOWRQDOFHUHP RQHV DQG FOP SO QVIQFOGIQ) WH * RG $Z DG &HUHP RQ 1Qd UDVDQ 8 DAKVBLAIQ DG/ A
* DIVAH Z KIFK J HW HYHY RQH LQYROHG 1Q* DIVFH GRIQI VRP HWIQ) \SHADOR FHBEWDM WH $ Z DGV

, ZRX@ O\H VR H WIQG P\ MQPHUH J UDWXGH VR WH FXUHQAP HP EHWRI WH * DIVAH & RXQAOZ KRWH
JHGHIRUW H SHWH DQG FRP P VP HOAFRQWOXH R GUYH RXUP IMMRQIRWZ DG |, DOR Z DQWR FRP P HQG WH
* DIVAH 7HDP | RUWHUGHGIFDMRQ LQCRYDMRQ DQG SDMRQIQIRWMUQ) D FRMERWDAYH DQG G\ QOP IF

RU DQVDARQDOFX@MUH WDWGHIYHY RXUP IMRQ YIMRQ DQG YDOHV

P DUN\VDJ QUIFDQAP IGMRGQH. * DVAHR/ W $ QQYHWDW L DVZ HODVWH [1.QDO HDURI 3URMGHQW
0 IFKDHO  + 1] J LQBWIQXUH LQRINEH 3UHMGHQM- LI J LQV DQG 6DELCD KDYH EHHQ XQZ DYHUQ) FKDP SIRQVRI
* DIVFH DQG W SDWASDQW DQG $ Z DUBHHVMQRH DQG WHU®BU DR\ Rl VKSSRWIIRU\ RXQ' SHRS®1 Z LOEH
UHP HP EHUHG DQG FKHUMKHG |RU\ HDW/VR FRP H
, BRNIRZ DG \R FHBEWDAQY)  \ HDWR! * DMVAHIQ Z W DVP DQ. SHRS®! DV SRWE®! VR FROAXH
DGYDQAQ) RXUP MRQRI WDQMRWP 1Q) \ RXQ) SHRSGR/ @/HV

$ YUCE\ DQ
&KIH ([ HPAWYH 2 111FHU
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6 HPARQ 6XP P DY R WH 2 W DQVOWRQV 3XISRWH $ PAYIMHV
DQG 9 DAHV

* DIVAHB/P IMMRQ LY AR SURYIGH D SRMMYH \ RXW GHYHESP HQABURI LDP P H WDWHQFRXUDI HV DQG J XIGHV\ RXQJ
SHRS®! VR WDWKHUIQQDW VBGIQWV DQG DEIDAHY VHQWH RI AW HQWKLS DQG VRADDI HQR. FDQ EH IX@® BDDHGB
DQG RXUYIMRQ VAR, UHDIQG Z KHUH\ RXQ) SHRS®I GUHDP ELJ DQG I XOOKHUSRWIONDB

* DVAH  7KH 3UMGHQAWS Z DG Z DVIRXQGHG LQ ZIW WHDP Rl HWEEQKIQI DQG DGP IQUMUQ) D
VWP Rl QRQ FRP SHWAYH $ Z DUBVIRUD® RXQ) SHRS®I 1Q,IHDQG HQWXUQ) HTXDOV RI DFFHWDQG
SDWASDARQ [Q UHFRI QURQRI SHYRQDCDFKIHYHP HOAZ WO WHUGLXUH WP H WY, BHDQG V QDARQDO, RXW
DZ DU DQG WH KL KHVAUHFRI QURQRI D\ RXQJ SHYRQVIQWIWYH DRKIHYHP HQWVDQG YROQE FRQAIEXWRQ

0 RWAIIP SRUWEQWD * DIVAH KDV WRRG WH WMARI WP H DQG SDMASDARQ KDV EHHQ SURYHQ VR HQKDGRH WH
GHYHBSP HQARI YMEORADIDQG HP RWRQDOFRP SHMQRHV LQFOGIQ) FRQIGHQAH UM@HQAH DQG HP SDM
7KHVH FRP SHWGAHV DUH UHFRJ QVHG DV FHQADO QRWRQD VR P DNQJ SRVWYH @H FKRIFHV DQG HP S®\ DELON
EXVWR IXO@R) SRMQADCDQG | BXUMKIQ) * DIVAH KDVD XQT XH SRUMRQLQ , IHDQG DQG FROAQXHV R HQFRXUDI H
\ RXQJ SHRS®! [QWH SXUXIMRI WHUS Z DG VR FRUGHUDQG TXHWRQ WH Z RUES DURXQG WHP DQG WH URGI
WH FDQS@\ [QFHDAQ) D P RUH MADQG HT XDORAHW

7KHSWRIWP P HIVRSHQWR \ RXQ) SHRS®IDIHGEHEHHQ DG  \HDWRI DJH 3DWASDARQ LQYROHV
\ RXQJ SHRS®! VHMQJ DQG DAKIHYIQJ J RD® DRRW WUHH FKDEBIQI H DBHDY. - SHIRQDONMFRP P XQW
LOYROHP HQWSK\ IFDOHFUHDARQ DQG XQGHWENQ) DWDP  DGYHQMUH FKDEHQI H - 7KHUH DUH WUHH BIYHO'RI
$ZD6G %RJH 6I0HUDQG* RG $ W RTG GIYHO DQ DEGMRCDOUHMGHMDCRKDEQI H LV UHTXWHG

3 DWAFLSDQN DUH VXSSRUMG WURXI K WHLU* DIVAH MBRXUH. B\ WHU3UMGHQAVS Z DG / HDGHU 38/ DQ DGX®V
P HQRUZ KR VXSSRWV J XIGHV DQG HQFRXUDI HVD\ RXQJ SHYRQWURXI K WHUS$ Z DU * DIVFH SURYIGHV
WDIQQ) DQG VKSSRWWR 3%/ VR GHIYHU* DIVAH GIUHAD VR \ RXQJ SHRS®IWH. Z RUNRUYROQMHUZ W $VD
UHAVXORI KDYIQJ DWDIQHG 3%/ RU DQVDWRQVEHFRP H* DIVAH $ Z DU 3DWEHY * $3V ,Q DGGMRQWR
UHSRQGEQ) VR LHTXHW\R EHFRP HD3$/ RU* DIVFH $ Z DUG 3 DWEHU VRZ DUBV HQWXUQ) WH SURI WP P HIV
DFFHWME®! R DVP DQ \ RXQ) SHRS®! DVSRWE®! * DIVAH VENHV D SURDPWYH DSSURDAK VR UHFXIMQ) QHZ 3%/ V

DQG* DIVAH $ Z DG 3DWZHWY

7KH PXUHOA DIVAH 6WDM LF 30Q LXQV\R WH HQG R BOFHV D BHQHZ HG | RFXVRQ GLYHWW DQG
IQFOMRQ SDWEXOUD LQWH FROM Rl WH 6XWEICDE®!' HYHRSP HQAF RDY 7KH SIRFHWRI GHYH®BSIQI D
QZ 6WDWMJ IE 30QIRU KDVFRP P HQFHG DQG Z L@EH RI 1 IFIDD® OXQAKHG [Q HDU® 7KH
SUHSDUMRQRI WH QHZ 6WDW IF 30Q FRIGAGHVZ IW * DMVAHY W DQQYHIDW \ HDULQ

* DIVAH VARUH YDOHVDUH ( P SRZ HP HQW, QFOMRQ DQG ( TXDOV 5 HVSHPWDQG ([ FHBIGAH 7KH RU DQVDARQ
KDV GHYHBSHG D YDOHV SURSRMRQ Z KIFK VHW RXWWH P HDQQJ Rl HDFK YDOH DV IMWSHWEIQVVR * DIVAH

Z KDAWH RU DQVDWRQ DIP VR DRKIHYH Z I UVSHPVR HDFK YDOH WH DSSURDAK VR Z RUN VR HQUXUH DI QP HQW
Z W HDFK YDOH DQG DWIWP HQAR! SUDPWFH RXWIQQ) KRZ SUDPWAH DQG EHKDYIRXUUH GFW HDRK YDOH
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* DIVAH V1P SDPAY1Q WH SHYRCDOGHYHBRSP HOARI WH P DQ KXQGUHGVRI WRXVDQGVRI \ RXQ) SHRS®! WDW
KDYH SDWAFLSDWG LQWH SURJ UDP P H MIGFH IW IQFHSWRQLQ WHUIP SDPARQ DQG IQWH FRP P XQWHVDQG
VRAEMAVIQ Z KIFK WH @H DQG LQWH FRP P W2 HQADQG HQGHDYRXUR! WH P DQ. WRX\VDQGVRI 3UHMGHQAV
$Z DU/ HDGHY DQG RWHWY/ Z KR VXSSRWADQG HQFRXUDJ H\ RXQ)' SHRS®! VR SXWXH DQG DRKIHYH D 3 UMGHQAY
$ZD6G

TR GDM P RUHWDQ \ RXQJ) SHRS®! KDYH UHJ IMMUHG IRU* DIVAH DQG RYHU \ RXQJ SHRS®! KDYH
DFKIHYHG D* DMH $ Z DB

6 HPARQ $ FKIHYHP HQWV  3HURWP DOAH

7KH®Q WP JRDCRI WH RU DQVDARQ LV VR FUDM DQ HQVILRQP HQAZ KHUH\ RXQJ SHRS®I GUDP ELJ DQG IXTO
WHUSRWQADCDQG WDAHYHY \ RXQI SHYRQ UHJ DEBMWRI ALFXP \WEIQRH KDV DQ RSSRUMQW VR XQGHWENH DQG
FRP SGMW WHU* DVAHS$ Z DGV ) RUF DIVAH LQRIHDMQI SRVMYH P SDRALY MVADV [P SRWEQADV LOFBHDUQ)
SDWFSDARQ

2 XUREMPWYHV DUH J XIGHG DQG LQRWP HG E\ WH RU DQVDARQ VEWDMI LF 30Q XQGHUWUHH
VADMI E SIaY 9@ RQS$ FKIHYHP HQV - 7H@R XUBVRY ([ FHIIQFHIQ: KDW H' R 2 XUDQQXDO

Z RUINS@QV DH GHYHBSHG VR GIUHPADQG | RFEXVWH Z RINRI WH RU DQVDWRQ VR GHOHUXSRQ WL VADMI\

* DVAHR/Z RINS@QIRU GHDYHUHG DQG H FHHGHG RQ DADVSHAWRI RXUSWDWAT IE 3@Q SIABLY + LI KQ KW
DJ DIQWMRXUREMIPRYHV IQFOIGHG

3//$5 KUB,' 21 $&+,(9(0(17

( TXDDV Rl $ FFHW

. * DVH68$6 9XUDY ) XQG 7KH 9%XUDY ) XQG Z DVGIYIGHG QR VI R VADQGV 8 SOWIXQGHG E\ WH
* HSDWR HOAR! &KITCUHQ ( TXDOV ' WDELON QI IDARQ DQG <RXW DQG <RXW - XWWEH IXQGHG E\ D
SUYDWM SKIDQMURSIE VXSSRUMU $ \RVECR! Y QXD IXQEQ) Z DVJI LYHQ RXIQ Rl ZKIFK
8 SAWP DGH XS Y DQG WH <RXW - XWWEH IXQG P DGH XS Y \RXQJ SHRS®! IRP
* DIVFH $ Z DUG 3 DWZHWY GILHARD EHCH MG IURP WH EXWDURY

« * DMH%RQ H 610HUDQG * R $ Z DUEVZ HIH SURVHOMG R \ RXQ) SHRS®! UHSUMVHOAR) D GLYHIH IDQIH R
SDWASDQW LQFOGIQ) IURP 6FKRRY 7KLLG / HYHO3WRQ 3UREDIRQ <RXW ' LYHURQ <RXW 6HYFHV
" VDELONV WH/* %74  FRP P XQW \ RXQJ 7UDYHMIR/DQG WH O LI UDQAFRP P XQW

. &UDWRQRI DEHVSRNH YIGHR [HDWUKQJ \ RXQJ SHRS®IIWRP ,QGHSHQGHQMRXW ' LYHWRQJ URXSV
XQGHWENQ) WHUDGYHQMUH MBXUH [RUWHU* DVAH* RG $Z DG

. 6SHDNQI VBRDQG SUAVHQMARQ DAKH $ QQXDORXW ' LYHMRQ&RQHHQRH Z W\ RXQ) SHRS®! [ RP
<R LYHWMRQKDYQI D FHQADO ®DGIQ) URG

. &UDIRQRI DYIGHR IHDWUQJ \ RXQ) SHRSG! FXUHO® LQFXWRG. BBLQ) DERXVWKH EHQHIWRI GRIQJ D
* DIVAH $ Z DUG LQ FXWRG,

« ' HYHRSP HOARI DIX® LOMI UDMG , UMK OQJ XD H Z HEVIWM

.« ' HHRSP HOARI DWDQIHRI UMK @Q) XDJ H FRP P XQFDWRQV DFFHW VIXSSRWWV

« <RXW - XWAFH 3 DWZHUKLS Z IW UH MADWRQ VXSSRWCRZ DYDIDEGI VR~ <RXW ' LYHWURQ 3 URVFW
ICFUDHGIRP  1Q
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5I—I\/SRQ/LE(B|&M}I—Q/KLS
7KION* GREDCH FW RFDO* (REDCR MY HQWKLS WIURXI K WH * DIVAH$ Z DG D WEBQGDBQH HYHQADV SDWAR)
* DIVAHB/ SURJ UDP P H RQ.J @EDCAW HQWKLS HGXFDWRQSURP RURQ  SHRS®! DMAQGHG WH HYHQWIURP
FRXQAIHY

.« * RG5HMGHOADOS$ UMMGHAWDCHYHQAIRU* DIVAH * R@ $ Z DUG SDWFSDQW Z W D* GREDCS.IM HOWKIS
WHPH  \RXQ) SHRS®I DIMAQGHG WH HYHQWZ KIFK VRRN SOFH RYHUVE R Z HNHQGVIQ* DZ D DQG
L XE@

.« $ VHUHVRI * GREDCEIMY HQKLS WHP HG DPRYIMHY XQGHWENHQ E\ SDWASDQN WD IRXSHG WH 6' * VIQR
3HRS®I 3OQUHW3URVSHUW 3HDFH DQG 3 DWZHUKLS

. &RP P XQW IQWROHP HQADPWAWHY XQGHYENHQE\ SDWASDQN DP RXQAMY \R RYHU KRXW/RI
YROQMHUIQ) LQFRP P XQWAV

- RUINQJ 1Q3DWZHUKIS

. &RMERWDAMY DQG SDWASDAQ) [QHYHQN FHBEWDAY WH W DQQYHIDW Rl WH - RIQAS Z DUG [QWDAYH
ZIW 7KH' XNHRI ( GQEXU KB/$ Z DG 1 RUMHUD , UHDQG LOFOGIQI D UHFHSWRQ DWH LADERURXJ K & DWBI Z WK
7KH' XNHRI ( GEXUK DRQ Z W MRIQADZ DG FHUHP RQHV DQG WKDUHG BDLQQ) VHWIRQVZ W\ RXQJ
SHRS®! DG DEXOV HOGHY

- /HDWQQ) H AKDQIHZ W 7KH' XNHRI ( GIGEXU KB/, QMUDARQDCS Z DG ) LQDQG K * DIVAH Wl DQG * DIVFH
3%/ YIMWR + HOIQNLYID ( LDWP XV YMWE\ WEP [URP 7KH' XNH Rl ( GIQEXU KB/, QMUDARQDCH Z DG
) QDGR XEM

. 3DWZHUKISVZ WK $ SSURYHG $ GYHQMUH - RXUQH 3URYIGHWY & KDIBIQJI H 3DWZHY DQG * DVAH $ Z DB
3DWEHY * $3V Z KR VKSSRWD@RXU3$ / VDQG SDWASDON

. 3DWZHUKLS Z MK, UMK 3UMVRQ 6HIVEH WIURXI K WH 1 DARCDOBWHUIQ) &RP P IWHH |RUWH $ Z DUE LQ & XWRG\

. &P DM &KDWMUME | WDIQQJ Z W 1 <&, DVD SDWZHUZ I WH ) XWWUH * HQHUIDARQY FRQURWAKP

« 6\WDMJ LE SDWZHUKISVVR HQKDQRH $ Z DUG GHIYHY DQG D7 DIHGHW LOFOGIQ) SDUNXQ ' XDCh Z DUV

BFRWQ) ,UHDQG UMK * 1L XIGHV &DIMRTF * XIGHVRI ,IHDQG  7XMD &KICS DQG <RXW 3 DWASDMRQ

$ZDBV 1 <&, &TP DM - X\WWFH

. &DP SDLJQ SDWZHUKLS Z IW WH 7KRP DV) 0 HDJ KHU) RXQGDARQIRUA @J ' D\ B

3,//1$5 7(// 285 6725<

. AGHDKRI ) UK ( IUHBD FUHDAYH SURVIPWZ IV DUV RH & DV DQG \ RXQJ SHRS®I IURP 2 EHWWRZ Q
XQGHWENQ] * DIVAH $ Z DUBVZ DV D FRADERUDARQ EHVE HHQ* DIVAH 2 EHWMRZ Q&KIGUHQ' HWIQIRQ
&DP SXVDQG $ Q* DUED 68RFAKDQD YDEW J DQ 7KH OXQRK Z DVIHDWUHG RQ57( 1 HZ V DQG DFFRP SDQ LQU

IP SDRAWGHRY GHIYHWHG YIHZ VDRIRW\RADCP HGID FKDQOHY

* DVH* RG $Z DG &HWHP RQ 1Qd UVDQ8 DFKVBAQ ZIW  \ RXQ) SHRS®I UHFHYIQ) WHUS Z DG [ RP
3UMGHQAD IFKDHO  +LJ1JIQV 7KH P SDPAMGHR RQ HYHQAGHDYHUHG YIHZ VDRIRW\RADCP HGID
FKDQOHY

. 3XEQF$1DLYFDP SDUJ QK EUHIQ) P HHWQI VDQG IQRWP DWRQ RQWH $ Z DUB DQG W IP SDRADQG WHDRK
Z HH RU DQVHG Z WK UHBIYDOAT' VDQG 6HQDRY/ VR | RUWMUDQG EXIE UHOMRQWKISV DQG R LI RUP
SURJ WP P H IRUJ RYHUP HQADQG P DQUHWR SOQV
. /A* DMH RXUGD Rl FHBEWDARQR! DOWKIQIV* DVFH GHYHHG 1P SURWMRQVDARW* DIVAH \RADO

P HGID FKDQGHY DQG IQFOXGHG D QOMWRQDADGIR LQMYHZ. Z I D QAMQHUKIS RI " UYHWP H 57(
5DGIR 2 QH
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. 0 DW 7K \RADCP HGID FOP SDL Q FHBEWDAWY $ Z DG FRP SGMRQVGXUQ) WH P ROKVRI 0 D\ DQG - XCQH

GHIYHUCY YNGR YIHZ VDRRRW\RADCP HGD SOWRWP V

. <RXW' LYHMRQYIGHR FOP SDL QR IQVSIUH Z DV OXQFKHG [HDWUQ) \ RXQ) SHRS®! ILRP |, QGHSHQGHQW

<R LYHWRQ SURMPW XQGHYENQ) WHU* DVAH* RG $ GYHQMUAH - RXUGH

. &RQHHFHVDQG 6HP ICDUSDWASDARQ QDARQDIDQG LOMUDAWRQDO
. * DVAH IHDWUH LQWH 7KRP DV) 0 HDJ KHU) RXQGDARQ, UMK ,QGHSHQGHQN @ ' D\ \XSS®P HQAZ WK D

GRXE®! SDJ H \SUHDG 1Q , LHDQGE/ O MAGDI® GHZ \SDSHUPHQWHG DURXQG WH WHP HRI $ JHQWVRI
&KDQIH ( GMRUDCSLHAH DOR |HDMUHG RQLQGHSHQGHOAH P W YIMW

3J/$5 K(;&(/1/(1&(,1: +$7: (' 2

3DWASDON

« (WEEQKP HOAR! A DIVAH <RXW $ P EDADGRU3DQHOZ I \ RXQJ SHRS®! ILRP DORYHU, IHDQG
UHSUMVHOAQ) D GLYHUH UDQJ H RI EDANJ URXQGV DQG H SHUHGAHVDVDQDGYMRY SDQHOR IQRUP RXUZ RUN
DQG DGYRFDMVR HQFRXUDI H RWHU\ RXQ). SHRS®! VR SDWFASDWM

. $ZDG&HHP RQHVKWH* DMH* RG$ZDG&HHP RQ - X0 D7 DG FHHP RQHVIQ* DIVAH +4 DQG
DURXQG WH FRXQM  LOFOGIQY - RIS Z DG , QUDAYH SUMVHOIARQY1Q 1 RUMHLD ,LHDQG

. *RIQJ IRU* RG * RG$ZDG0 HA8 SVDQG * RG 3RWRIR EHVSRNH XSSRWHYHQVIRU  * DVAH* RG
SDWFSDQN

« ' HHQH) RHV&KDBIQIH ZIW  * DIVAH %41RQ H DQG 610HUS Z DG SDUAASDOWV XQGHWENQI DIRXUGD:
FKDOIQI H KRWMG E\ WH' HHQRH ) RUHV

. $SSURYHG $ GYHQMUH - RXUGH 3URYIGHLY LOMDAYH IX@ URMIG RAWZ W 3URVIGHYMI QQJ XS R IMILRP
ERW WH SXETF DQG SUYDW VHRRU + DD Rl WHVH SURYIGHLY Z HUH DOR LQYROHG LQWH $ GYHQMUH - RXUGH
: HEIQDUZ IW 3%/ VIQ 6HSWP EHU DQG J HVWRAERUHG DGYLEH R IQGIMGXDOBS / V

. 7KHFRP SGMRQUDM 1Q 4oy}

3%/6

. 3%/ 5HRIQURQ$Z DIBVKHTG 1Q) DP BLIK KRQRXUQI  3UMGHQWY/$ Z DU / HDGHW Z KR KDYH EHHQ
DPAYH [RUILYH\ HDWY KDYH UHFHQUD UMWHG RUKDYH P HQRUHG * RG $ Z DIEHHVIQ

. TKHHZHH 3%/ 7D0QQ1 WWMRQY  QHZ 3%/ VWDIGHG Z IW P RUH WDQ 3%/ VVXSSRUMG E\
* DIVAH W

.« 1HZ DQQXDB$/ \KUH J DWHUQ) IHHGEDANRQWH $ Z DG GHIYHY ZDVIMKHG ZIW.  UHVSRQGHQW

. ( QKDQRHG / HDUQIQ) + XE UHVRXURHV DQG FRXUHVIRU3$ / VZ HUH GHIYHUIHG

.« SGYHQMUH-RXUGH : RUNKRS IRU3S/ VK 3%/ VUHI IMMUHG | RUWLY HYHQW

. 1HZ &KDHQ H 3DWZHUBKRZ FDVH IRU3$/ VDQG SDMASDQVK  UHI IMMUHG | RUWLY HYHQW

. 4 XDOMWD 3$/ (]1QHV NHHSIQ) WH QHVE RINRI 3UMGHQMY$ Z DU / HDGHWY/XS VR GDM RQ* DVAH QHZ
HYHQW DQG RSSRUMQUWAY & ILFXOWAG IR DODRAYH 3%/ V Z IW D FRP EICHG DK R

* RYH(CDORH

. $@RRXQACP HHWQJ VDQG VKEFRP P IMWH P HHWQJ VZ HH FRQHQHG
. 0 DIQEIQHG IX@FRP STQFH Z W WH & KDUMHV* RYHUDQAH &RGH 7KH & RP STIDQAH 5 HARWS Z DVDSSURYHG

E\ WH &RXCHAQ- XCH DQG Z DV UHSRUMG RQ 1Q* DMVAHEY DQOXDOHSRWAR WH & KDUMHY 5 HI XOWRU

DQGRQZZZ JDMH IH
&RXQACP HMQIV  $* 0 DQG \XE FRP P WWH P HHWQJ V GHIYHUHG SURUVR HDFK & RXQACP HHWQJ
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. 1 HZ &KDIUDSSRIQMG WURX K \WH SXETF DSSRIQR HQN SURFHW

. 5IWN0 DQDIHP HQW WP HZ RUNIQ RSHUDARQ

. $SSRIOR HOARI D GHGIFDMG ( TXDOV ' LYHMW DQG ,QFOMRQ&RP P IMWH Z W UVSRQUELDV |RU
IP SGP HQMARQR! WH 3XETF 6HAVRU( TXDDV DQG + XP DQ5LIKW' XW

. ,P SDPANG HSRWGHDYHUHG DQG SXEQKHG

. &KDUMHV, QMMM $ Z DGV QRP IQDWRQK ( P SB\ HU( [ FHBIFH$ Z DG 2 PREHU

. * DMVAHLVDIX@P HP EHURI WH & KDUMHV , QMMM R ,UHDQG &IL D UHSUAVHQBMYH ERG\ IRFXVHG RQ
HQDE@ EHVASWDAWRH WDIMQI WEBQGDUGY DQG SURP RWQ) WDQUSDUHQR  7KH &ILDZ DUBHG * DIVAH Z W \WH
7US®!/ RAN WY | RUXSKRGIQ) WH KL KHWAWEQGDIGV 1Q WDQUSDUHQAHSRUAMY  HWIFDO XQGUDIMQ) DQG
VIARQJ J RYHUDGQRH VAKPUHY

. 7KH &KDUW KDVFRP STHG Z IV DOUHBIYDQABY DODQG UHI XOWRY UHT XIUHP HOW / DWAY HDU* DIVFH
\IXEP WHG DOQHAHWOL UHWWLQV VR WH & KDUMIHV'5 HI XOVMRUDQG WH &RP SDQHV2 1IIFHRQWP H $V
UHT XILHG XQGHUWH 5HI XOMRQRI / REE\IQJ $FW  * DIVAH UHFRWGV DOREE\ 1Q) DRPAYMIHV DQG P DGH DO
UAMUDY UHTXILHG B\ WH $ PAIQ

5 HJ DMADWRQY
\ RXQJ SHRS®! UHJ IMMUHG IRU* DVAH $ Z DLEVIQ WL/LVD IQFUHDVH RQ UHI IMAIDWRQY
FRP SDUHG \R DQG WH KL KHVAQXP EHURI UH] IMADARQVIQ WH KIMRY RI WH$ Z DG 5 HI IMADARQY IRU
WURQ H$Z DLEVZ HH BLOHUS Z DBV Z HUH * RG$ZDBVZ HH
. H U MAUMRQWHGY 6FKRRYIGFHDHGE. R 8QURWP 2 L) DQVDARQYIGRUHDVHG E\ R
' MDELON VHMEHV ICRBHDVHG E\ * DVHIVQRZ 1Q R (,6 KRRY QIQFUDHRI R

7KH UAWQARQ DM RI * DIVAH $ Z DUG 3DWZHY * $3V 1Q zZDv RU DQVDARQY WDAGHDHUHG
WH OZ DG 1Q DQG P DQWIGHG WHUDZ DU GHIYHY 1Q

&RP SBMRQ/

FRP SGMRQV DRRW DX Z DBV Z HIH DAKLHYHG LQ WVIVD  IQRHDHRQ DQG LV WH
KL KHWFRP SGMRQ UDM LOWH KIMRY RI WH $ Z DGV &RP SBMRQVIRUARG H$ Z DUBVZ HIH
BLOHUS Z DUBVZ HH * RG $ZDBVZ HH

7KH$ Z DGV FRP SGWG ICFOGH * DMVAH $ Z DBV DRKIHYHG E\ \ RXQJ SHRSG! 1Q 1 RUMHLD , IHDQG WURXI K
WH - RIOAS Z DG , QUWDAYH SDIVWHUKIS Z IWK 7KH' XNHRI ( GCEXU KB/ $ Z DU

. H FRP SBMRQVWHGVWR QRM 6FKRRCDQG 6FKRRO (,6 P DNHXS Rl DOFRP SBMRQV 6FKRRO
FRP SBMRQVIQFUDVHGE R VAKRRO (,6 LQRUHDVHG E\ W DQG <RXW BHYIEHV
IQFHDVHG E\ R

* DVAH $ Z DUG 3 DWZHLY DQG 3UMMGHQW $ Z DG / HDGHWY 3%/ V

* DVAH VDIP VR HQUXUH\ RXQJ SHRS®! Z KHIHYHUWH. DUH DQG Z KDMYHUWHURLRXP WBQRHY FDQVENH XS
WH 3UMGHQAW & KDIBIQI H DQG SXWXH D* DIVAH$ Z DU ) RUWDWR KDSSHQ * DIVAH P XWAHQUXUH \XI | LELHQWY
DFFHWSRIQV \R WH$Z DG LH - RU DQVDARQYWDAGHDYHU* DIVAH 7KH SUP DY IRFXVRI * DIVAH VZ RN
WHUHRWH IV VXSSRUMQ 3UMGHQOWS Z DU/ HDGHWY UHRKIMQ) QHZ * DIVAH $ Z DUG 3 DWZHLY DQG 3UHMGHQW
$Z DG/ HOGHY DQG SURP RWQJ \WH $ Z DUG VR SRWMQADCSDUWELSDQW

$ VRVICRI * $3VKDG * DIVAH UHI MADARQVIQ DQIQFUHDHRI * $3VKDG FRP SBMRQVIQ
DQIQFUHDH R
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3UMGHQM$ Z DG / HDGHLY DUH WH KHDWR * DIVAH DQG Z H DUH LQGHEWG \R WH 3%/ VZ KR VXKSSRUMG
\ RXQ) SHRS®! WURXJ K WHU* DVAH MBXUEH 1O 7KURXI KRXW QHZ 3$/VZ HIH WDIGHG GXUQ)
WDIQQ) VHWIRQV ,Q6HSWP EHU DQHZ 3$/ 3DFNZ DVVHQAR 3$/V

* DIVAH VENHVHYHY RSSRUMQIW VR UHFRI QVH 3%/ V' HQUXUQI WH\ DUH WDQNHG LQ DOFRP P XQFDARQY

$ GLJMICRKUMP DV&DG Z DVVHQNR DOBS/V 3%/ VZ KR KDYH EHHQ DPAYH | RUILYH \ HDWYRUP RUH UHFHLYHG

D&LYIF 0 HIM$ Z DG DQG FHWIFDM ZIW Rl WHVH SUHVHQMG LQ SHYRQ DWKH 3$/ 5HARI QURQS$ Z DBVIQ
) DP BLIK + RX\WH

6 SHADDMB LRMIPW LOFOGIQ) ' LYHUMW DG, QFOMRQ

* DMAH 68 $6 XU ) XQG

7KH* DVAH 68 $6 9XUDY ) XQG LV DIP HG DAIQRUHDMQ) SDWASDARQ DQG DFFHW RSSRUMQWHV | RU\ RXQJ
SHRS®! Z KR DUH H SHUHQAQ) P DU ICDDDWRQ RUZ KR DUH MMQJ 1Q GLLIEXOVAURXP WEQRHVE\ UHGXAQ) EDUIHY
VR WH* DMH$Z DG SIRIWDP P H $ VRECEXUDY IXQGRI Y Z DVGYIGHG IQR 8 SBWZ WK \XKSSRWNIURP
WH' HSDWR HOARI &KIGUHQ ( TXDIV ' DMOEION ,QiMI UDARQ DQG <RXWK DQG <RXW - XWWEH Z WK VXSSRW
IURP D SUYDM SKIDQMURSIE VKSSRUMU

8 S@W XG RU DQVOARQVUHRHYHG EXUDY 6FKRROK ' (,6 VWKRROYK  6SHADOFKRRO'K
" DMOEIOV 6HVMFHVK <RAW 6HYIFHK  7RWQI WDQNVIZ DGHG ZHH Y

<RXW - XVAEH 90D ) XQG  RU DQVDARQY BHFHIYHG EXUDY <RXW ' LYHMRQ3URWIFWK — <RXW
3REDARQ3IRMIFWK 2 EHWMRZ Q<R ' HWMQARQ FHOAMVK .36 K RWHU<RXW - XVWFH UHDWG SURMFW
K  7REQ)WDQNVLZ DGHG Z DVY

$ SURP RWRQDOYIGHR Z DV FUHDWMG VR SURP RM WH OXCFK RI * DMAH68 $6 \KRZ FDMQI WH WRUHVRI IRXU
RU DQAVDARQY WDWSUHYIRXV® UHFHLYHG EXUDY VXSSRUWIURP * DIVAH

* DIVAH <RXWK $ P EDWDGRU3 DCHO

( WEEQKIQI D* DIVAH <RXW $ P EDWDGRUJ URXS KDVEHHQD ®QJ WP REMIPAYH RI WH RU DQVDARQ DQG 1Q
* DIVAH HQJ DJ HG LQ D UHRUXWR HOAFDP SCLI QR IRLQ WH 1 LUAAHYHU* DVAH <RXW $ P EDWDGRU3DQHO

TKHIRXSR  \RXQ SHRS®IZ KR P DNH XS WH SDQHAHSUAVHQAD FURW VHPMRQRI * DIVAH SDIWAISDQN DQG
OZ DWEHHV Z WK P HP EHWFRP LQJ 1URP D@RYHU, UHDIQG DQG UHSUAVHQA D GLYHWH WDQJ H RI EDANI LRXQGVDQG
H SHUHGAHV

6V DQG KQQQI WWRXIKRXW  WH 3DQHZ LODYDICR! YDODE®! BDUIQ) DQG GDGHUKLS
RSSRUMQWAVIURP * DVAH ,QWAP * DIVFH Z 1@ DIQ YDODE®I DGYRFDR DQG QLI KWIRP WHJWRXS ,Q
DGGIMRQ P HP EHY/RI WH <RX\W $ P EDWDGRU3 DQHY LOUHSUAVHQN DIVAH DASXETE HYHQWA DQG XVH VRADO
P HGID VR FDSVXUH DQG SURP R WHUH, SHUHQAHY
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BLOPH IWILQRHSWRQ WH J URXS KDVVENHQ SDWAIQ Z RUMKRSY DQG VHP QDY DUIRXQG WHP HVRI * GEDO
&I HQKIS / HDGHUKIS ' LYHWW DQG , FOMRQ DQG 3HIRQDO  HYHBRSP HQW

YWHOW RI ) UK v ILH

YDA Rl ) UK v LUH Z DVDQH AMQ) FRMERIMRQ EHVE HHQ* DIVAH 2 EHIAMRZ Q&KIGUHY' HMQARQ &DP SXV
DQG $ Q* DUED 6&RFKAQD YOEW J DQ 7KH FRMERIMRQ FROMMMG Rl WUHH VHSDUDM DIWSURMPW / [LHY/
3DWADY Y4HDK Rl ) UMK v ILH DQG 2 XWHDFK ,WDIP HG VR | RUMUD VHQVH Rl XQGHUMEQGIQ) DQG FRQGHPURQ
DQG SURP RW FRADERUMRQ EHVE HHQWH \ RXQJ SHRS®! IURP 2 EHUIAMRZ Q DQG WH FRP P XQW * DUGDAIQ
YDEW JDQ Z W WH VE R J URXSVZ RUINQJ VRI HWHUVRR FUHDWA WH DWBLHAHY WURXI K DVHUHVRI Z ROWKRSV
GG E\ WH DWWV RH & DI DV SDWARI WHU* DVAH $Z DUG

&UHDAMY DFRP P RQJURXQG EHVE HHQWH YOEW J DQ* DWEDADQG WH \ RXQ) SHRS®I Q2 EHIMRZ QZ DVDQ
HWHQADC DRVRULQ WH \XFFHW R WH FRAERIDARQ $ * DIVFHWDP P HP EHU XMQJ WH 1 DUDWYH  6VRY

([ FKDQI H SURFHW/ Z KIFK HP SG VWRW W@ DvVD EDMY\R FUHDM HP SDIK\ - Z RUNHG FBVHO Z WK ERW J LRXSV
VR HP SRZ HUWH SDWASDQN DQG VR HP SDWIVH Z WK HDFK RWHU

* DIVAH SURGXFHG DQLP SDAWIGHR WD) WH WRY Rl WH FRERWDARQ Z KIFK Z DV SUHP IHHG RQWH GD. RI
WH OXQFK DQG VKDUHG DRIRW DOBDWEHURKDQHY $ QXP EHUR! VKRUMUVRADCP HGID YHWRQVR! WH YIGHR
Z HUH DOR FUHDMG DQG Z HUH VHHGHG RXAWRQ* DIVAH FKDQGHY 57( 1 HZ VFRYHUHG WH OXQRK Z W QHZ V
SIHAHV I HDMUQ) LQERW WH 2 QH 2 B:@ANDQG 61 2 QH QGHZ VEX@MOV DVZ HODVRQ57( 2 QIH

7KICN* GREDCH FW RFDO

7KIQN* ®REDO$ FW RFDO* REDO&IMY HQWKLS WURXI K WH * DIVAH $ Z DU Z DV D WEBQGDBQH HYHQADV SDWAR

* DVAHY/ SURJ UDP P H RQJ REDCAW HQWKLS HGXFDARQ SURP RARQ VXSSRUMG E\ IXQGIQJ IRP WMK $1G 7KH
SXUBRVH Rl WH HYHQAZ DV\R EXIS 3%/ VNQRZ BIG H DQG D7 DIHQHW DURXQG J REDCAW HQWKLS DQG * &( R
| DAQAW P HDQQJ | XOGVFXWMRQ DURXQG J REDCAMY HOKLS HGXFDARQ RSSRWMQWHY FKDTHQJ HV DQG EHQHIW
DQG VR GHP RQWADW * DIVAHS/ LQMDAYHV VR VKSSRWI GREDCAM] HQWKLS Z WK WH $ Z DIG

7KH HYHQAIQYWG 3%/ V IQMEDARQDOSDZHY DQG * DIVAH SDWZHY/ VR KHDUNH FROMEXWRQVIURP 1Q HQADO
YRIFHV1Q WH J REDCAMY HOWKLS \SDFH 1HDWUQ) D WDQIH Rl FDWH WYGIHV KL K@ KWQJ KRZ \ RXQ) SHRS®I DQG

3%/ VKDYH HQJ DI HG LQWRSIFV DURXQG J BREDCAW HQWKIS YID WHU* DIVAH $ Z DUG RUIQMUDAWRQDCDY. DG

7KH P DIQ\SHDONHUI RUWH HYHQAZ DV2 IMQ&RXIKDQ &( 2 RI) UHQGVRI WH ( DUK 2 IMQVSRNH DERXVKLY
H SHUHQRH Z IW J REDCAM HQKLS DQG WH FTP Dt DQG HQVILRQP HQEOMVMAEH P RYHP HQW/+ H DOR VSR\H
DERXVWKH P SRWEGRH DQG SRZ HURI \ RXW HP SRZ HUP HQADQG DRARQ DURXQG J REDAMKHY 7KH J URXS DOR
KHDUG |URP FDVH WWGIHVIURP / RXBHV<RXW,  &RP P XQW 6HYIFHV /<&6 DQG* GREDORXW 0 REIDDWRQ

3URMPADQG VRRN SDWAIQ D GVFXWIRQ VHWIRQ

DMAQGHHVIURP  FRXQAIHV VRRN SDUINIQ WH 7 KICON* REDO$ PW RFDCHYHQWDQG * DIVAH UHFHLYHG YHY
SRMWYH |HHGEDAN ITURP DMAQGHHV
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[A* D\VH

/ A* DIVAH VENHV SOFH HYHU 2 PREHU DQG VD GD. VR FHBEUDW DOKIQ) V* DIVAH Z KHUH SDWASDQN 3$/ V

DQG* $ 3V DUH HQARXU HG VR KRWALZ DUB FHUHP RQHV GR WHU* DIVAH FKDEBIQJ HY DQG Z HDUWHU* DVAH SIQ
ZIW SUGH 2 QFHDIDIQ/ A * DIVAH VRRN RYHUWH VRADCP HGID OQGVFDSH WHQGIQ) DV RQ7ZIWMU ;. Z WK

QP HRXV7" VDQG 6HQDRWY/ VKDUQ) WHUVXSSRWV3$/ VDQG SDWASDQW XS DQG GRZ QWH FRXQWI \KDUHG

WHULP DJ HV P HWDJ HV DQG YIGHRV RQ VRALD® WURXJ KRXVWKH GD\

7KW\ HDUZ H IQARGXAHG D QHZ THDMUWH WH * DVFH* DMAIDWK Z KHUH WH * DVRH WDP A DIWRIDWKHGBD
* DMAH $ Z DG FHUHP RQ VENQJ SOFH DAD VFKRRCDQG VXLBUMHG WH D7 DUEHHVZ IWC* DVAH J RRGIHV DQG D
P RWDW] \SHHK IURP $ YUCH\ DQ

$ KUKQKWRI WHGD ZDVWH SUP HWP H IOMXHZ Z IW $ YUCH\ DQRQ57( 5DGR B/ WYHWP H6KRZ

* DVAH * RG 5 HMGHOADO

* DIVFH KRWMG D* GREDCEIMY HQKLS WHP HG * RG 5 HGHQWDCHYHOARYHU QUKWDQG  GD\ VKRWMG E\ WH
8 QYHWW R! * DZ D\ DQG DA DIVAHEY KHDGT XDWMY LQ 5 DAD + RXAH 7KH HYHOAZ DVDMWQGHGE.  * RG
$Z DG SDWASDQV

2 YHUWH VE R Z HHNHQGV WH * DIVAH * R@ 3 DWAASDQW KHDUG [IRP - H SHW IQ WH * GEDOR MY HQWKLS |1 1HG

Z HOAKHDG VR KHDG IQ D* REDO& MY HQWKLS GHEDW DQG HQJ DI HG LQ DVHUHVRI Z RUWKRSVDQG WDP SURMFW
2 CHRI WH P RWYMICSDW R WH 5 HUGHOADCSURVPAL VR DEBZ * R 3 DWASDQN VR FRQUHPWZ WK RWHU

* R@ 3DWASDQNV DARW , LHDQG

7KH JURXS Z DV DGGUHWHG E\ \SHONHW/IGFOGIQ) 6\WSKHQ 8 AHP EHRI 7HDUXQG DFRP P XQW Z RUNHUIURP

. HQ DDQG &KW1 ROQ DQ( QMUURQP HOBORXW, : RUIHUEDHG [Q* DZ D, 7KH SDWFASDQW DOR HQJ DI HG 1Q
DZRUNKRS GG E\ (P HDUO DQUQ) Rl WH 1 DARQDORXW &RXGACR ,IHDQG 1 <&, ,Q' XEM WH JURXS
ZDVNRICHG E\ IRXU\ RXQJ) SHRS®I IURP . $5(  DQRU DQVDARQ WIDWSWRYIGHV FRP P XQW EDVHG VXSSRWAR

\ RXQJ SHRS®! Z IW, LOMBIPMDOGMELMAHY 7KH IRXUZ HUH VXSSRWMG VIR DRKIHYH WHURHWAILEDM Rl

FRP SBMRQ |RUWHU* RG 5 HMGHQADO

* DVAH DG <RXW ' IYHIARQ
* DIVFH XQGHURRN VX R NH\ SXETF IDAQ) SURWRW DV SDWRI RXUZ RUN Z I WH <RXW " YHIMRQ VHAVRU

* DIVAH SURGXFHG DYIGHR | HDWUQ) WUHH\ RXQJ SHRS®! IRP LQGHSHQGHQMRXM ' LYHWIRQ 3URVIFW . ( (3
DQG&/$<  7KHYIGHR [HDIMUHG WH\ RXQ) SHRS®I H SHUHQAQ) WHUS GYHQMUH - RXAGH 1Q$ FKIODQG IW
VXURXQGVIQ&R 0 DR DVSDWRI WHU* DVAH* RG$Z DG 7KH SXUBRVH Rl WH YIGHR Z DVWR KLI K@ KWKH
YDOH Rl GRIQ) WH* DIVAH $ Z DUG VR WH <RXW ' LYHWIRQ VHRVRUDQG WH SRVWYH P SDPAGRIQ) WH $ Z DUG KDV
RQ\ RXQJ SHRS®! DQG HQFRXUDI H P RUH J URXSVDQG \ RXQJ SHRS®1 VR J HWIQYROHG

7Z R YHURQVR WH YIGHR Z HIH SURGXPHG RQH IHDUQ) WH IGHOMAHVRI WH\ RXQ) SHRS®! Z KIFK Z DVVR EH
XVHG | RUIQMUIDOSXUBRVHV DQG RQH Z KHUH WHUIGHQMAHY Z HIH SIRMPMG  GHP RQMIDWY) D FRP P WP HOWE\
* DIVAH VR HQUXUQJI GXH FDUH DQG SIRMPARQ R WH \ RXQJ' SHRS®! LQYROHG
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* DIVAH Z DV DOR LQYIWG VR SUMVHQADAMH DQQXDOL DARQDORXW ' LYHWMRQ &RQHHQFH DQLQGFDWRQRI WH
LP SDRAKDWNH SURJ LDP P H KDV KDG RQWH VHRVRU 30AQJ) WH \ RXW YRIFH DAINH FHQOAM RI WH SUVHQBARQ
Z DVHWHQADODQG VE R RI WH\ RXQJ SHRS®! | HDWUHG LQ WH YIGHR VRRN SDIWDBQI MGH * DVAHY/&( 2 $ YUO

5\DQDQG. HW 2 B IMR@3URIFW HDGHUZ IMK WH . ( ( 3 3URWMIPW7KH DGYHQMUH MRXWCH. YIGHR Z DVDOR

\KRZ QDVSDWARI WH SUHVHQEMRQ $ GRSWQJ WLV DSSURDFK HQUKUHG WEIQG RXWRU* DIVAH DVWIKH FRQHUHQRH

UK ZIDOMDMRYY / HDUOIQ). + XE

$ NH SDWAR! * DVAHEY// HDUQIQJ ' HYHBRSP HOASOQV LV WH HWEEQKP HOARI DQ RQEH \SDRH IRU3$/ VR
XSWNO@RQWHU* DIVAH $ Z DG NQRZ BIGJ H 1Q SDWEX@U 3$/ VDUH QRZ UHTXIUHG VR FRP SGMA DEUH RQIEH
LOARGXPWRQ FRXWH DV SDWAR! WH 3$/ WDIQIQJ 7KHUH DUH DOR D QXP EHURI VXKSSRWAQ) FRXWHV DYDIDE®! RQ
WH SOWRP  7KHH IVQRZ DQHZ GHEIFDWG , UMK @QJ XD H BAVRXUAH VHPWRQ DYDIDE®! VR DAB$ / V' Z KHUH WiH
FDQ DFFHW , UMK @QJ XDJ H YHWMRQVR! DOR! * DIVAHE UAMRXUH CELDLY

SXEQF $ 1101 3URI WP P H

$ QHZ 3XETF $ 11D \VADMI\ Z DV DRRYDMG 1O IRFXMQ) RQHWREQKICQU DQG EXIGIQ] FRVHU
UHDAWRQWKISVZ I NH SROAHDQV

$ PARNW IGFOGHG KLY KO KWQJ \WH * DIVFH ,P SDPWE HSRUWZ IV UHBIYDQAWENHKRGHWY LOFOGIQI VHYHIDO
7' VDQG 6HQDRW/Z WK D | RFXV RQWRVH RQWH UHBIYDQAFRP P MMHV RUZ IV SURUNQRZ BIGJ H LOMUHVAIQ

* DIVAH NH P LQMMY <RXAW - XWWFH &RP P XQW' HYHBSP HQAV SDIW \SRNHVSHRS®! SDW SRIA GDGV
DQG AYIOHYDQW I URP WH UHBNYDQAGHSDWR HOW

( QI DI HP HOADOR VRRN SOFH 1Q WH XQ XS VR WH J HQHIDCHBPARQ P HHWQ) DQG HQI DI LQJ Z WK BHBNDQWT' v
DQG 6HCDRWY $ SRIA SUIRSRVDXY DVGHYHRSHG Z KIFK KL KO KWG DQ H IMAQ) SRIFHVRUJ RYHEGP HQW
VIADMJ LHV WDADDI QHG Z IWK * DIVFHB/ SURUMHV VIR GHP RQWADW WH P SRWEBGQRH RI * DIVAH DV D YHKIE®! IRU
SRVMYH GHYHBRSP HQAFKDQJ H IQWH \ RXW \SDRH DQG KL KO KWZ K\ RQIRIQI DQG IGRUHDVHG LQYHWR HQAZ DV
FXAIDO RUWH RU DQVOWRQ VR FROMXH VR IXSSRWKH SHYRQDOGHYHBRSP HWRI \ RXQ) SHRS®! DI HG

7KH SXEQF DI DY VADWAI\ SURYHG YHY \XFRHWIXARU* DIVAH 0 HHWQI VZ HUH VHRXUHG Z W SRIF. GDGV

P DQUHWR Z UMAY DQG SROAFRDQVIURP P RWARI WH P DIQ SROAFDOSDUMHV IQ WH XQ XS VR WH HOPURQ

LQFOGQ) ) ICH* DHO) IDQED) DO/ DERXU3DWY 6RADO HP RADW DG , QGHSHQGHQWV

&HWHP RQHV DQG ( YHQW

* RG$Z D6 &HHP RO

SUMGHOAD IFKDHO  +LJJIQVSUMVHOMG  \ RXQJ SHRS®I Z W WH* DVAH* RG $ Z DU lQ D FHUHP RQ. DW

d UDVDQ8 DRKVBLAIQLQ 1 RYHP EHU 7KH FHUHP RQ. UHFRJ QVHG WH RAWEBQGIQI FRP P VP HQMWR SHIRQDO
GHYHRSP HQADQG FRQAIEXWRQ VR VRAHW E\ WHH\ RXQJ SHRS®! 7KLY\ HDUR SDWASDQNV VRRN RQ D DI H R
DRAYMEHV DQG SURMPW

7KH UHALSIHQA UHSUAVHOMG WH EURDG IDQJ H Rl \ RXQJ' SHRS®! DFURW,UHDIQG Z KIFK Z DVD WEP HOMNR
* DIVAHY GHGIFDARQ DQG | RFXVRQHQXUQ) QR \ RXQ) SHWRQ LV BIMEHKIQG Z KHQ IMFRP HVVR SDIMASDAQ) 1Q
WH $ Z DBV 7KH HYHQAZ DVO &BS E\ UMK DPWHW DQG Z UMU7DUD) ©®QQ DQG WH NH QRW VSHONHUZ DV* DVAH
* RG$OP QO WDP . HHIDQ ZKR IVGRZ D VXFRHWIXA DWKIRQ GHVI QHUZ WK DVIARQ) | RFXY RQ VXWRGDELDN/
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7KH HYHQAS HQHUDMG D VWRQ) BIYHCR! QOWRQDCDQG UHJ LRQDCP HGID FRYHUDI H ICFOGIQ) QXP HIRXV DGR
LOMXYEZ V 7KLY Z RUNHG SDUEXOUD Z HO FRUGHUIQ) WH HYHQARRN SOFH DAD YHY EXM SHURG LQWH LXQ
XS VR WH * HQHIDY( BPARQ

7KH HYHQAZ DV @H WWHDP HG VR SURYIGH DQ RSSRUMQW |RUIDP I@HVDQG 3%/ VZ KR Z HH XQDE®! VR DMAQG \R
Z DWK SIRAHHGIQIV 7KH ,P SDPWNGHR IRUWH * RG $ Z DG FHUP RQ. GHYHUHG YIHZ VDRRW* DIVAHY
\RADCP HGID AKDQHY

* DVAH3$/ $ SSUHADWRQ $Z DGV

* DIVAH KRWMG WH * DIVAH 3$/ $ SSUHADARQS$ Z DIBVIQ) DUP BLI K + RXVH 1Q- DQXDY  7KH HYHQW
FHREWDMG  3$/VZ KR VXSSRUMG \ RXQ) SHRS®! VR VENH SDIWIQWH * DIVAH SURJ LDP P H IRUP RUH WDQ | IYH
\ HOWY UMW) 3$/V DQG 3$/ VZ KR P HQRUHG D* DVH* RG $Z DUGHH 1Q 7KH 3%/ V1Q DMIQGDQRH
UHSUMVHOMG P DQ RU DQVOWRQVWDAZ RINZ W * DVAH LQFOGIQ) SRWASUP DY VKRR \ RXW( RU DQVDARQY
SWRQV DQG SUMRQ VFKRRY

7KHUH Z HH VE R I XHWAWSHDNHWY DAKH DZ DBV K WH |RWP HUEKIH 0 HGIFDCR 11IFHUR! ,BHDQG ' U7RQ
+RBKDQ DYG$GDP ' RQRYDQRI &IWZ IVH ( GXFDARQ UHSUMMHOAR) WH \ RXW( YRIFH DQG VEOLQ) DERXVINH

IP SRWEQFH Rl WH URBI Rl WH 3%/ IRU\ RXQ) SHRS®I XQGHWENQJ WH * DIVFH $ Z DU

$ PRUDQG Z UMWU7DD) ®QQ DAMG DVO & RQWHGD. 7KH* DVAH 3$/ $ SSUHADWRQ$ Z DUGVDUH * DIVAHB/
RSSRWYQW VR DANQRZ ®IGI H WH KDUG Z RUN DQG GHGIFDWRQR! DORXU3S$ / V

* DVAH" HHQAH ) RUAHV &KDIQI H

7KH DQQXDOF DVAH' HHQAH ) RUAHV & KDTIQJ H VRRN SOFH 1Q - XQH PDUNHGWH W\ HDURI WH HYHQW
DG %ARQ HDQG 6I0HUS$ Z D\G SDMWASDQVDIHGEHEHHQ  DQG VRRNSDW

+RWMG E\ WH' HHQRH) RUFHV WH FKDIIQ) H LOYROHG |RXUGD VRI DGYHQMUH FKDOIQI HVY WDIQQ) DG

WDP EXICHQ) H HIAVHY DARXVP H %DUDANYIQ$ WEQH & DD K 5DQ) H Q5 RWRP P RQ DQG WH & XUWDJ K
WOIQQ) FOP' S $ PAMWHY XQGHWENHQ LOFOGHG REWEF®! FRXWHY WDYH@Q E\ UE ERDW [ IHTGADDQG VKWUYDO
ZRUWKRSYDQGD NP KINH IQWH 6@HYH %AQ0 RXQMIQV W DYH WH\ RXQJ SHRS®! DQ RSSRUMQW \R J HAD
VMM Rl Z KDA@H LV @\H IRUP HP EHWRI WH' HIHQRH ) RUFHV DQG FKDEQJ) H WHP VHOHVIQ D XQTXH Z D\

7KLY FKDIQI H FRP SGMAG WH %81RQJ H DQG 610HUS$ GYHQMUH - RXUCH. & UMAUD IRUWMHU* DMAH$ Z DU 7KH

HYHQAI HQHUDWG | DQBMAE FRYHUDI H LQWH UMK 71P HV Z IV D GRXE®! SDJ H FHQAM \SUHDG | HDMUQ) 1QWH
SOSHURQBDMED. W - XCH

* DMAH 1IQWH <RXW 1 DARCDGSWDWAT \

* DIVAHB/J RDOR IGRUHDVH DFFHW DQG LQFOMRQLY QRZ. HP EHGGHG Z IWILQ WH QDARCDO RXW VADWI\ XQGHU
$PIRQ  DQG\ROID XQGHUS PARQ Rl WH QHZ © SXEQKHG 2 SSRUNQWHYIRU<RXW. 1 DARQDCBWDMI\ 1RU
<RXW :  RUN DQG 5 HDWG 6HYFHV Z KIFK VHW RXWUHDQGR/NH. SRIR DP EMRQVIRU\ RXW Z RWN
DQG UHDWG VHYEHY $PARQ  6VWHQ) WHQ WH SURI LB DQG DFFHWIELOV RI * DIVAH K WH 3UMGHQOR/$ Z DG
DFLRW VHRRW/ DQG |RU\ RXQ) SHRS®! IURP DOEDANJ URXQGV
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) XWUH 3@QV

675$7(*<3//$5 %8,/ 21 $&+,(9(0 (17
,CFU-DVH SDWASDWRQIQWH * DIVAH $ Z DUBV DQG FRQAQXH VR GHYHRS RXUZ RUN LQ WH DUHDVRI GLYHIW
DG ICFOMRQ

. PDUWWH W DQQYHIDW R * DMVH $ SURIWDP P H Rl HYHQW DQG [QUWDAWYHY FHREUDAQ) WLV
P LOMRGH Z LOEH [P SOP HOMG GXUQI WH \ HDU IRPMQI RQKHI KWIQQJ * DIVAHR/ SWRILG! GHP RQMDAQ)
WH LP SDAWRI WH $ Z DUG RYHUWH SDW  \ HDWYDQG HQI DI Q) Z WK NH WENHKRGHLY

WHP H LV A% 7KH $ WRZ BUH GFWQ D FDOR DAARQIRP WH 3UMGHOAR! |, UHDQG LQ KLY IQDXI XUDARQ

\SHHK 1Q 7KLY FDOR DPWRQ Z LQEH DQ IOMI IDCBDWRI * DVAHE W DQQLYHWDW SURIUWP P HRI
DPAYIW SDUAEXOUD FHQAMHG RQD A4 7KH $ WRZ BCOWRQDOFKDIQJ HVENQ) SOFH Q0 D

. 7R IQRUHDVH DFFHW DQG SDIAISDARQLO* DIVAH WURXJ K 96K0DLY ) XQGVIRU\ RXQJ SHRS®I Z KR P D\
H SHUHQRH P DU IQDDVDARQ

. &ROMXH R DPWYH H AV DQG P SDRMKCBURIRW Z KIFK HQI DI H Z W\ RXQJ SHRS®1 Z KR H SHUHQH

P DU LQDDVDARQ

675$7(*<3//$5 7(/1 285 672 5<
&DSMIDAH RQ* DVAHE W DQQYHIDW VR DRAYDM HYHQW DQG IQUWDAYHY W) * DIVAHBR/WRY RYHUWH
SDW \HDWY/

. P S®P HOAS Z DUBHH HQJ DJ HP HOWSMQ

« ( QUXUH WDWIH * DIVAH <RXW $ P EDWDGRUSDQHOS@RHY D VSR KVWRQ\ RXWK YRIEH DV DQ LOWI IDCSDWARI
* DVAH/FRP P XQFDMRQ

. 9XIG RQ* DIVAHBY XFPHWIXCBXEQE DI DY HQJ DI HP HQASWRI P P H IQ Z W \SHALLE IRFXVRQ
GHYHRSIQ) UHDMRQKISVIQWH ( GXFDARQ 7KILEG / HYHO<RXW DQG - XVWEH VHRVRLY

. $PARYDM SURIUP P HRI DRAMW DKHDG Rl 3UMGHMDY BRARQIQ 1 RYHP EHUVR @\ |RXQGDWRQVIRU
UHDMRQWKLS Z WK GH VBUMGHAR! ,UHDQG

. &ROMXH\R GHYHBS * DVAHE/FRP P XQFDWRQY FKDQQHY

675%7(* <3,//$5 (;&(//(1&(,1: +$7: (' 2
" HYHRS QHZ 6\WDWJ E 3DWHIKISV Z WK | RFXV RQ QDARQDCRU DQVDARQY Z IWK KL K BHDFK

. 0 DQMIQDQG H SDQG IRWMUR! $ SSURYHG $ GYHQMUH - RXUQH 3URYIGHWY $$-3V KRWBS/ VHP LQDWY/

. 0 DIOMIQDQG H SDQG IRWMURI & KDTHQJ H 3 DWZHY DQG EXI@ RQVXAFHWRI SIGW& KDWIQI H 3 DWgHU
6KRZ FDVH 1Q

. &RP SOM MK WDQUIMRQY SURMPWZ KIFK Z I@HQUXUH DYDIDELON RI DONH * DIVAH 3%/ DQG SDWASDQW
UHVRXUFHVIQ WH , UMK OQJ XDJ H

. 0 DIOMIQ DG IRWMUHP SB\ HH Z HEHQ) DUIRXQG WH Z HEEH.Q) SIAWRI + HDOK * RRG: RWN
9DOHV 3UCAS®N &RMPWH 6RADO3HIRQDD URZ W * RRG @HWG! FKRIFHV DQG ) LODQADY. HEBHQ)
" HYHBS * DVAHYQH W\ HDUVADWAI\
" HYHRS VXUH DG UHVHDUK RSSRUMQMWENV VR VKSSRWINMH Z RUN DQG P O 1P MH RXWRP HVWURXI K $ Z DU
SDWFASDARQ |RU\ RXQJ SHRS®!
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6 HPARQ 6VWKRVXWH * RYHUODCHH 0 DQDJ HP HOQW
* DIVAH VD FRP SDQ. @ WG E\ J XDUDQWH DQG GRHV QRWKDYH D \KDUH FDSIVEO

7KH &RP SDQ. KDVEHHQ J UDQMG FKDUMZE®H WMV E\ WH 5 HYHQXH &RP P MMRGHY QXP EHU&+ < Y,
DOR UHI IMMUHG Z IW WH & KDUMIV 5 HI XOVRUZ WK D UHI IMMUHG & KDUW 1 XP EHURI * DIVAH LV
JRHEHGE\ D&RXGACRT  PHPEHY : KIOW DMVAHIVQRWD WM ERG. MY XQGHUWH DHI LV RI WH

' HSDUWR HOARI &KICHUHQ ( TXDOW ' IVDEIDN QI UDARQ DQG <RXW

7KHO LQMMUIRU&KICUHQ ( TXDDW ' IVDEIDNV ,QMI UDARQ DQG <RXW DSSRIQNV & RXGACP HP EHY/ DQG GRHV\R
LQ DFFRUEDQRH Z WK WH * XIGHIGHV I RUS SSRIQR HQW VR VDM YRGBV $ SSTDARQV I RU&RXGAOD
YDFDQAHV DUH SRWMG RQWH 3XETF $ SSRIQR HOV6\ WP VZ HEVWM ZZZ WMERDGVIH DQG RIIFADY Z IWIQ
WH O LOMMUV' HSDWR HQAP ILIRUWH 3XEQE $ SSRIQR HQNV 6\ WP SURFHW\R IGHQAN D VKRUWBMRUWH

0 LQMMU 7KH &KDLULY DOR IQYROHG

Q WH &RXGACP HAWKH * RYHUP HOAL HWRI DP IQP XP Rl UHSUVHQMRQ Rl HDFK J HQGHUIQ WH
P HP EHUKIS RI IXQGHG DJ HAHVBBDGHUKLS

7KHNA HBP HOVRI WH & RXQA®/ DSSURDAK VR WH SURP RURQRI GLYHWW DQG IGFOMRQ DQG WH SURJ UHW

EHQJ P DGH QWY DUD IQFOIGHV

. 7KH&KDILSHYRQP RQWRWY DQG DWW WH 0 LOMMUIRUEKIGUHQ ( TXDOW ' IVDEIDN QW) UDWRQ DQG <RXWK
1L D VVYDARQ DUMHY Z KHUH HWHUZ RP HQ RUP HQ DUH \LJ QULLFDQAD XQGHUUHSUVHOMG RQ WH &RXGHAO

« 7KH &RXQACHYDODAWRQ SURFHW IGFRISRUDMV D GHVILBIG DQDOMY Rl WH J HQGHU GLYHWW DQG NP ]
Z IWIQ WH & RXGAOIGFOGIQ) Z KHUH UHBIYDQWD FUMFDCDWHAR HOAR! WH UHDVRQV Z KHUH J HQGHUEDDIQRH
1Q & RXQACP HP EHUKLS KDV QRW HWEHHQ DFKIHYHG

. OX@IQI DQG SURP RWQJ D YDOHV GUYHQ FXOMUH Z KIFK Z LOEH NH 1O P DIOMIQIQ) DG VXKSSRUWMY J HQGHU
EDDQAH DQG SURP RWQJ GLYHWW DQG IQFOMRQIQ* DIVAHE/ RSHIDARQY

. $\WHMQGDQRH DAADIQQ) 1QWH UHBIYDQUDUHDV VR HIP LQDW GVAUP IQDARQ SURWIPWKXP DQ W KW DQG
SURP RW HT XDV Rl RSSRUWYQW Rl * DVAHR/WEP  WENHKRGHY VHIYLEH XVHY DQG HYHW RQH DI HAMG E\
WHUSRIHHV DQG SOQV

,QDGYDQFH RULQ UAVSRQWH VR D YDOFDQR & RXGACFRQGXPW D W@ DXGIWRUFRQUXEV D SUYIRXV® XQGHYENHQ
RQH 7KLV SURFHW LVIQWDMG E\ WH & KDIUVR IGHQAN DQ. J DSVIQNQRZ BIGI H RUH SHUHQAH RQ WH & RXQAO
3URVSHPYH FDQGIGDWAV | RUS RXQACDUH UHT XILHG VR GHP ROMADM LOMUHMADQG H SHUHQAH LQ SRTFHV M WP V
Z KIFK HQDE®! DQG VKSSRW RXQ) SHRS®! \ RXW Z RUN DQG DRAYH AMY HQWKLS  DQXQGHUWMIQEIQ) Rl WH RW 1QV
UDARCD®! DQG URGIRI * DVAH DG WH P DIQ J RYHUDGQRH UAVSRQUELDAHVRI FKDUW ERDUS P HP EHUKLS ,Q
DGGIMRQ FDQGIGDMY \VKRX@ EH DE®! VR GHP RQMDW FDSDAW XQGHUDWBDWRGH Rl WH |RERZ 1QJ

FRP SHWQR DUHDV \ RXW GHYHESP HQAVP DRUW FRP SHMQR  [LQDQRH DFFRXQAQ)  DQG DXGIWGL] MZOG. 7
FRUSRUDM J RYHUDQRH DQG FRP SIQAH  RU DQVOWRQDOGHYHRSP HOADQG IQQRYDMRQ B DOP DINHWY) DQG
FRP P XQFDWRQY

7KHWUP Rl DSSRIQR HONRU&RXGACP HP EHWY/IVIRU \ HDW RUIRUD SHURG Rl GMW/WDQ  \ HDW/ DV

GHWUP LIQHG E\ WH 0 LOMMU Z KHWHUVR HQUXUH LRVIBARQ RUIRUDQ. RIKHUUHDVRQ ,QWH FDVH RI FDVXDO
YOFDGAHY WH WP IV WH UHP DIQGHUR! WH SUHGHAHWRUVWLP & RQUMMQAZ IW EHVWFRUSRUDM J RYHUDQRH
SWPWFH CR P HP EHURI &RXQAOHYHVP RUH WDQVE R FROHPXWYH IX@MUP VRI DSSRIQR HOWN
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,Q DCGIMRQ VR WH SURFHW RXWIQHG DERYH WHUH DUH VE R QRP ICDAQ) ERGLHV

. dWDVDQS DAKVIBLAQ QRP ICDMVVE R P HP EHY/
. 7KH' HSDWR HOAR WH 7DRIVHDFK QRP LQDWVDMQ) ®1 P HP EHU

2 WD/ HDK\ DQG ( XJHH ) DUHD® Z HUH DSSRIQMG VR WH &RXQAAQ 7KHIR@RZ LQJ &RXQACP HP EHY/
FRP SGMG WHUILMMUIP VDQG Z HIH BDSSRIOMG 1Q 1 RUDK 90V - HQQIHU* DQQRQ dICH. HUS @
. KDQ DQG 9LQRFHQWTHR

7KH IQGXPARQ SURFHW | RU& RXQACP HP EHWY/LQYROHVVE R FHQADCHBP HQV WH SUIRYIMRQRI D GRFXP HQBARQ
B! DQG P HHWQJ VEHVE HHQWH QHZ. & RXQACP HP EHUDQG WH &KDIUDQG &( 2 RI * DIVH

7KH URBI Rl & RXQROLQGIYIGXD® DQG FRPWYHD VI X@ GHIQHG Z IWIQ D & RXQRAO DQGERRN DQG FDQ EH

\XP P DUMHG DVIR@RZ V

« 7R HQUXUH WH RU DQVOWRQ KDV D FBDUYIMRQ P IMRQ DQG VDWW [E GIUHPWRQ DQG LV I RFXVHG RQ DRKIHYIQ)
WHH

« 7R HQUXUH WH RU DQVWMRQVJ RYHUDGFH IVRI WH KL KHVASRWE®! WEQGDLEY VENHY BAVSRQUELDN |RUIW
FRUSRIDM  EHKDYIRXUDQG FRP STHV'Z WK D@BU DADQG UHI XOWRY  UHT XILHP HQA

. 7R \DIHI XDUG WH J RRG QDP H DQG YDOHVR! WH RU DQVDARQ

« 7R HQUXUH WH HI1HPWYH DQG HILFHQADGP IQVADARQ Rl WH RU DQVDARQ 7R HQUXUH WH | LQDGADOWRELON
Rl WH RU DQVDARQ

. 7R DPADV.J XDUWBEIDQVRI WH RU DQVDARQ YV DWHW ERW VBQJ LEG! DQG LQEQI EG! VENQ) DOGXH FOUH RYHU
WHUVHRXUW GHS®\ P HOADQG SURSHUDSSTFDARQ

. 7R CSSRIQAMH &KIH ( [ HPXWYH 2 11IFHUDQG P RQVRUWHUSHURWP DQFH

&RXQAD HP EHLY DUH UHT XILHG \R FRP SGMW D GHFOUDARQRI FRQTVIR! QMUY @ DOV Z KHQWH 11V
VENH XS WHUSRVMRQ RQ & RXQACDQG DUH DVNHG VR XSGDW WH &RP SDQ 6HFUAVIY RQDQ. FKDQJ HVIQ WLV
DG &RQATPAR IQMIHVV G DOV LY D WEQGEQ) P RQWH DI HQGD DWHDFK %RDWG P HMQI  &RXGAO
P HP EHW/UHFHYH QR SD\ P HOATRUWHUVHIYEH \VDYH WH RSWRQ VR UHFRXS GREXP HQMG RXRI SRANHW

H SHOHV

7KHUH DUH J HQHD® DP IQP XP Rl &RXQACP HHWQJ VIQ D FDBIQGDU HDURQ GDWAV DI UHHG 1Q DGYDQRH RQDQ
DQQXDCEDWY ,Q WHHZHH  &RXQACP HMQIVDQG DQ$* 0 7KH IRTRZ Q) VEE®! RXIQHY DMAQGDQRH
DARRXCACP HMQIV ZKHBE\ [ GHQRWV SURVHOW
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7KHUH DH JHQHD® DP IQP XP Rl &RXGACP HHWQJ VIQ D FDBIQGEDU\ HDURQ GDMV DI UHHG LQ DGYDGFH RQ DQ
DQQOXDCEDWY ,Q WHHZHH &RXQACP HHWQIVDQG DQ$* 0 7KH IRTRZ Q) VEE®! RXIGHY DMAQGDQAH
DARRXCACP HHWQIV ZKHBE\ [ GHQRWV SUMVHQW

-XQ
$*0

&RXQAM HP EHU

) HE $SUO - XCH 6HSW 1RY

6KDQH
%I IQ

6CP DOMD : 1$ 1$ 1$ 1$ 1$
%RIRG

1 RUX 9%V

- RKQ&XQQQI KDP ; ; 1% 1% 183 1%
&KOUWR 0 D

3DXUF : 1$ 1$ 1$ 1$ 1$
" HP SVH

(XIHH 1$ 1$ 1$ 18 1%
) DUHD

- HQLHJ
* DARQ

/\GD* DWW/

dicH. HU
&KDOUIWRP 0 D

$Q. KDQ
2 U/ HX\ 18
$COP

3HHEX]
$RUH
3UHQGHU DWWV
IIGFHOWTHR

$QD0 DUH
7XUBA

(PO 1% 1% 1% 1% 1% 18
. KHORQ

7RO 2 2 2 2 2 2
! " ) ) ) ) ) )

3HUAHQMI H
$ WHQGEDQRH
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&RXQAM HP EHU &KDQIHV\R ' LLHARUKISV

6DP DQKD %4IRG\ 7HP HEGHG

3DXUE" HP SVH 7THP HEGHG

2 UD/ HDK\ $ SSRIQMG DQG UMV QHG
- RKQ &XQQQJ KDP 7HP HEGHG

(PO KHIRQ 7HP HGHG

(XIHH) DUHD $ SSRIQMG

&KDULSHIRQ
7KH & KDWSHYRQLY D GIUHARUDQG DP HP EHURI WH FRP SDQ. Z KR LVDSSRIQMG E\ WH 0 LQMMUIRUE KITUHQ
(TXDIV ' DMOEIONV ,QMI UDARQ DQG <RXWK 1Q DFFRUGDGAH Z WK WH * XIGHIHV IRUS SSRIQR HON VR 6VDM
YRDGV

7KH &KDILSHYRQ FDQQRVEH DQHP S® HHRI * DIVAH 7KH UAVSRQUEIDAHV Rl WH & KDILSHWRQ DUH HT XDOR WDW
Rl D&RXQACP HP EHUZ I DGGIMRCDOGXWAV 1Q UHDMRQ R KRTGIQ) WH & RXQACDQG &( 2 VR DFFRXQAIRU

* DIVAH VP IMWRQDQG YMRQ SURVIGIQI LOFOMYH BDGHUKLS VR & RXQAO DG HQUXUQ) WDWHDRK & RXGAO

P HP EHUIXQOL WHUGXWHV DQG UMVSRQOUELDAHY | RUWH HIIHARYH J RYHUDGAH Rl WH RU DQMVDWRQ 7KH &KDIU
DOR WXSSRW DQG Z KHUH DSSURSUDM  FKDEBIQI HVWH &( 2 DG HQUXUHV WDWE: RXQAA XQPARQY DV D XQW
ZRINQ) FBVHOD Z W &( 2 VR DFKIHYH DJ UHHG REMPWYHY 7KH URGIRI WH & KDIULY H SRXQGHG IQWH & RXQRO

+ DQGERRN

,Q0 D WH &KDILSHYRQR! * DIVAH - RKQ&XQAQIKDP  FRP SOMG KIVVHRQG WP DQG UHWHG ILRP \WH
ERDG ) RGRZLQJ DFRP SHWAYH UHRXIVP HOASURFHW d ICH . HW Z KR KDV EHHQ D &RXQACP HP EHUMGQAH
Z DVOSSRIQMG &KDILSHYRQE\ WHO LOMMU

&RP SDQ. 6HFUHVILY
$VSHUWH ®U DOUHT XIWHP HQVRI D UHJ IMMUHG FRP SDQ. * DIVAH KDVD&RP SDQ. 6HFUAMY $V SHUWH
JRYHIQ) GRAXP HOWR! WH RU DQVDARQ WH &RP SDQ 6HFUAVIY VD P HP EHURI WRlII Z KR LV QRWINH &( 2
7KH URGI Rl WH &RP SDQ 6HFUAVEY VR J LYH QRWIFDARQR! &RXGACP HWQJV ALFXOW SCSHY 1Q DEYDQAH
VENH P LOXWAV DAB RXQACP HAWQ) VDQG P DIQWAQ DQ DFWRQ®J Rl DAGHAMRQVVENHQ 7KH FXUHQA&RP SDQ
BHAUMVELY LV$®f ' DYV * RYHUCDQAH DQG 96MQHWBXSSRWAZ 11LIFHULQ* DIVFH
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6XE FRP P WMHV

6XE FRP P IMWWHV DUH HWREQKHG VR GHDXZ IW RQI RIQUJ DBHDVRI Z RINRUVR SURJ BKHW\VSHALLE SIHFHVRI Z RWN
$ QUXE FRP P WWHV DUH DSSRIOMG E\ & RXQRCDQG DOX. RXQACP HP EHY/ FDQEH P HP EHWYRI & RXQROUXE
FRP P WHV ( DFK IXE FRP P WWHKDVD P IQP XP Rl VI R & RXQACP HP EHY DQG DOVXE FRP P IWWHV DUH
FKOWHG E\ D &RXQACP HP EHU

BXE FRP P MHVKDYH 7HWP VR 5HHUHGAH DJ UHHG E\ | X@8RXQACDQG GHVIAR) WH QP H SXISRWH

P HP EHUKIS DQG DXWRUW Rl WH JURXS 6XE FRP P WWHV GHIEHUDM MXHY Z WO WHUUHP MWHSDUDWMO
IURP WH | X@E&RXQAO DQG SUAVHQAHARP P HQGDWRQY RUGHRAMRQVVR WH | X@8.RXQAO RUIDNIFDWRQ 8 QBIW
GHAMRQP DNQJ UNVSRQUELDAHV DUH GHYROHG VR WH 6XE FRP P MH DSSURSUDMO DQG LQ @H Z WK

G MDWYH REQ) DARQYDQG J RRG J RYHUIDGRH WH & RXQAAY BVSRQUE®! IRUDSSIRYIQ) DQ BHFRP P HQGHG

DPARQY

7KHP HP EHYRI WH) ICDQRH $ XGWDQG 5N VXE FRP P IWHH GXUQY ZHH 6DP DKDUIRG - HQQIHU

* DQRARQ 9IQFHAATHR DQG $ QD0 DUH 7XUBA

7KHP HP EHWRI WH * RYHUDQRH \KE FRP P WH GXUQJ ZHH 6KDQH%HU IQ 1 RUK 9V - HQQULHU

* DQARQ $@. KDQ 2 UD/ HOK\ $GDP 3HHUEX]

7TKHP HP EHYRI WH +5 DQG SHP XQHIDARQWXE FRP P IWWH GXUQ) ZHH 3DXUF' HP SVH  6DP DQMD

YURG dIQH. HW$ RUH 3UHQGHU DWADQG $ QDO DUH 7XUBA

7KHP HP EHYWR! WH - RIQAS Z D\G , QUDAYH &RP P IWH UHSUMVHQAQ) * DIVAH DA HDUHQG Z HWH d IQH . HW
1 RUDK 9KV 6KDQH %I 1Q WH FRP P MiH DOR KDV UHSUAMHQEMIHVRI 7KH' XNHRI ( GIEXUK $ZDBV1

7KHIRGRZ Q) E® RAIQHY DMAQGDQRH DAGXE FRP P WMH P HHWQI V1O

6XE &RPPIWH  -$1 $35 0$< -81 $8* 6(3 129 $ WMQGDQRH
0,
C1o | wew W 6% _*\”‘26//" W6% 1% 6%
* RYHUQDQFH o Lo ’ c2l $32/  -* 2/
- 0 o 0 .
1% 53 $. $.  $3
) IQDQFH $ XGIW W6% G-t W - W -* W - W-* 97 $07
5N 97 $07 97 97 97 97 $07 97 $07 -* 6%
' 0
+5 W3 WS, WS, wsa 2O
5HP XQHIMRQ 6% $3 $07 $3 $07
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&RP SMHH DQG 51N
Q * DIVAH VXEP IWHG LW $ QXD HSRUWAVR WH & KDUMHY 5 HI XOWRU LW IHSRWWV XQGHUWH / REE\ 1QJ

5HI MMUDQG BHMUQV IRUWH & RP SDQHV2 11IFH DORQWP H

* DIVAH LV FRP STDQWZ IW WH 6VWP HOAR! * XIGIQJ 3UGASBIVRI ) XQBUDMQJ D YROQAY FRGHRI FRQGXPW
GUZ QXS E\ FAKDUW IXQGUDMQ) SUDPWARQHLY DQG GRQRWY/ Z W VXSSRWWURP Bl DODFFRXQAQ)  DQG RWHU
UHDWG SURIHWRQDY ,Q) HELXDWY * DIVAH DGRSWIG WH * XIGHIQHV IMXHG E\ WH & KDUMEV'5 HI XOWRUIRU
&KDUMIE®! 2 U DQVMRQVRQ) XQGUDIMQJ 1URP WH 3XETF * DIVAH LVIX@ FRP SIDQAZ W DORED DARQV XQGHU
&KIGUHQ ) IAMVWH QDARQDO) XIGDQRH | RUWH SURWIPARQ DQG Z HIDUH R FKIGBUHQ DQG DT XDON WBQGDUEV Z WK
UHAVSHPWIR 33/ VFUHHQQ) DQG FKIES SIRMPWRQ SRIAHYZ HIH IX@ P SGP HOMG DQG DEKHUHG \R 1Q

* DIVFH KDVARP SGMG DGRSWRQ DQG P SGP HOMMRQR! WH * RYHUDQRH &RGH IMXHG E\ WH & KDUMHY

5HI XOWRU WHSRUMG RQIW FRP STDQRH Z W WH FRGH 1Q DVUHTXIWHG E\ WH UHI XDWRU

&RP STQFH VD WEQGEQ) DI HQGED IMP DA&RXQACP HWQIV 7KH &RXQACRI * DIVAH DJ UHHG D QMR

UHI XOVRY 1XQGHLY DQG BU IMDWYH UVSRQUELDN DHDVVR EHFRP STHG Z W $ Z RINQJ GHIIQUWRQ DQG
GHVRUSWRQ R HDRK DUHD HQUXUAV & RXQRA X@ XQGHIMIQG WH RU DQVDARQ V UNVSROUELMAHY 1Q UHDWRQ VR
HDFK DUHD &RP STDQRH LV GHBU DMG VR WH ( [ HPXWYH DQG MY WH UVSRQUELDN RN WH &( 2 VR HQUKUH WH

RU DQVOVMRQ UHP DIQVARP STQADARW DODUDVRI UNVSRQUELDN
7KH&RP SDQ. 6HFUAVEY VENHY UAVSRQUELDN |RUNHHSIQ) D @YH DQG XSGDWG WX UHSRWRQ FRP STDQFH

7KH&( 2 SWRYIGHVD UHSRWDWHDRK P HHWQ)  XSGDWQJ & RXGQACRQWH WMV RI WH RU DQVDARQ LQ UHDMRQ
VR WH IRTRZ IQ) DUHDV KHDOM DQG \VDIHW FRP SOIQV FKICS SUIRMPARQ Wil SHURWP DQFH +5 GD
SURWPIRQ FRP STDQAH Z W IXQGHY UHSRWAQ) UHT XILHP HQW SXETF DQG SUYDM  &52 FRP SIDQAH
UHTXIWHP HQWV &5$ FRP STQRH UHTXIWHP HQWV WEQGDLE RSHUIDWQ) FRP STDQFH WHTXLWHP HQW HP S®\ P HQW
O 11QDQAH DQG ILQDQADCSRAA  DQG UHI IMMURI GREE\ IQJ UHT XILHP HQN

* DMVAH FRP SIMHVD FRUHWEDP Rl FD GGE\ D&KIH ([ HEXWYH 2 IFHU 7KH &KIH ([ HPXWYH 2 1HIFHUWHSRWY
GUHAD R & RXGAOMURXIK WH &KDIU

5HP XQHIMRQR! Wil UHAXIWAG SURUVR IV DD QHG VR AYIOHWYIEH JWIDGHY $ UHP XQHUDWRQ SRIR
SURVIGHVIRUWH UHP XQHIDARQRI W UHRUXIWIG LQ DQG MQAH 7KH SRIR Z DVGHYHBRSHG Z W WH DIP \R
EH | DU WDQUS DUHQWDQG FRQUMMQWSURYIGIQ] J XIGHTHV VR DMDRWP RWYDM DQG UVIIQ HP S@ HHV Z IW WH
DSSURSUDM W@ VR GHOYHUWH VADMI [E SURUMEHV R WH RU DQVDARQ 7KLV SRIR [V VXSSRUMG E\ RWHU

RU DQVDARQDOSROAHY UHDWR) VR Wil DQG KXP DQ UHVRXUFH P DQDJ HP HOWIGFOGIQ) D SHURWP DQRH DQG
GHYHBRSP HQASURFHW
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6HAMRQ ) LCDQFDGS HYIHZ

7 KH UHVXOV DUH VAVRXWRQ SDI H 7KHVWREACGHRP H IRUWH \ HDUDP RXQMG WR Y Z W VRO
H SHQGWUH CP RXQAMJ WR'Y 7KH RU DQVDARQ KDG D GHIHWQWH\ HDURI Y

7KH RU DQVDARQ FDQ UHSRWDQ IQRUHDWH IQLGFRP HRI 1Q FRP SDUHG \R RIY 7KH
RU DQVDARQ Z LOFRQAQXH VR H| SERUH RSSRUNQWHY VR VHREXUH DEGIMRCDORXUAHVRI IXQGIQ) 1Q@CH Z W \WH
RU DQVDARQ V REMPWYHY DQG YDOHV

* DIVAH VRUH J IDQAHAHLYHG [URP WH' HSDWR HOARI &KIGUHQ ( TXDIV ' DMOEIOV |, QMI UDARQ DQG <RXW
ZDVY Y

* DVAH IVH WHP HO J DM XA RUWH | LCDCADOUXSSRWARI DQIW | XQGHY

* RYHUP HONF LDQW
* DIVAH IVIQ UHFHSWRI JWDQWIRP WH' HSDWR HOARI &KIGUHQ ( TXDIV ' DMOEIOV ,QMI UDARQ DQG <RXWK

$ DY FRUH IXQEQ) JWDQw

3HMRQ
* DIVAH RSHUDWV D GHIIQHG FRQMEXWRQ SHMRQVAKHP H IRUHP S®\ HHVZ KR EHJ DQHP S®\ P HOAZ IW WH
RU DQVDARQ SURUR 7KH FROMEXWRQ P DGH E\ WH RU DQVDARQ LV VE IFH WH FRQAIEXWRQR! D
SDWFSDWQ) Wil P HP EHUVRDP O IP XP R JIRW\DDUY 6\l HP SR\ HG ILRP W\ DQXDY DUH
UHT XILHG VR FRQAEX\WM VR WH 61QJ B 3XETF 6HPRUSHQMRQ6BFKHP H 63636  7KH RU DQVDARQ GRHVQRW

ILQDQAD® FRQMEXWM VR WH 63636

5HWHYHV 3RTA

7KH & KDUMHV5 HI XDVWRY $ XWRUW UHFRP P HQGV WDWFKDUMEY P DIQAIQ D 5 HVHYHV3RIR  7KH J XIGDGAH
MXHG SXWXDQWR VHPARQ Rl WH & KDUMHV$ PW IV/VR HQFRXUDJ H DQG | DAMDM WH EHWHAU

DGP IQVADARQ DQG P DD HP HQARI FKDUMIE®! RU DQVDARQY FKDUMEY * DIVAHR/ & RXGACKDY HWEEQKHG D
SHHYHV3RIA VR HQWUH WH WEELOV Rl WH P MRQ YIMRQ SURIUWP P HV HP S®\ P HQVDQG RQ JRIQJ
RSHIDARQV R WH RU DQVIMRQ DQG VR SURYIGH D VRXUAH RI LQMUDAXQGV | RURW DQVOWRGDCSURUMEN RU

XQ RUIVHHQ GLI LEXGIHV WY IQMQGHG VR VXSSRWAINH J RD® DG WDWAT LHY FRQGHG 1Q WH J RYHWDGRH DQG
[LQDQADOSRIAHVRI WH RU DQVDARQ ,WKDV EHHQ DJ UHHG WDWKH P RVADSSURSUDM GIYHCR! UMVHYHV \KRX@
EH P DIQMICHG DAY IRU* HQHDCE HVHYHVDQG Y IRU6 SHADTS HVHYHVVR DBZ FROUGHDARQ
Rl SIRSRVDY'\R &RXQAAURP WH &( 2 DQG RU&RXGAM HP EHY 7KH VLI HWGIYHO RUXQUAVAEWG UVHUIYHV LV
WHUHRUH Y 7KH 5 HVHYHV3RIA LV UHYLHZ HG RQ DQ DQQXDCEDWY $ VWKH \ HDUHQG WH RU DQVDARQV

XQUHAVWIEWAG UIVHIYH VY
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3UCASDOMY DQG XQFHYRIQAHY

,Q DGGIMRQ VR DQLQFUHDH 1Q WH RU DQVDARQ VFRUH J LDQAIQ WH GIUHRRY QRWM P SIRYIQD UHJ MAIMRQ

GYHY 7KH GIUHRARWY/ DUH P LQGIXCR! WH RU DQVDARQ VUHIDQRH RQJ WDQAIGFRP H IQFOIGIQ) WIMRY J DOV

DQG UHJ IMADWRQ | HHV DQG Z LOFRQAXH VR H SEUH DQ DSSURSUDWM IXQGIQ) P RGHOR GHOYHUWH GH WADWAI\
Z KIFK Z LQEH GHYHBSHG 1Q ,QSUHSDUQ) IW [LODGADOWIWP HQW \WH RU DQVOMRQ KDV

IGHQMHG SDWZHUKLS DQG IXQGEIQ) RSSRUNQWHVIRU DQG EH RQG

Q * DIVFH DGRSWG D5 MO DQDJ HP HQW WDP HZ RINIQFOIGIQ) D QHZ. & RUBRUDWA 51MN 5 HI IMMUZ KIFK VD
WEQGLQ) DI HQGD WP DARRXQACP HHWQI V' 51NV DUH J UDGHG E\ @NHIKRRG DQG VHYHUW DQG WH UHI IMAMU
IQFOGHVD P HKDQWP | RURVADDWR) UMW \R &RXQAO$ Q- SURSRVHG FKDQJI HVVR WH DWHWP HQARI D UMN LY
EURXJ KVWIR &RXGAA RUNHUFRQUGHDARQ DQG GHAMRQWURXI K WH ) LODQFH $ XGMDQG 5N 6XEFRP P MWYH
,Q DGGIMRQWR &RXQAOWH &( 2 Z RUWZ IW WH * DIVFHWDP VR UMHZ. UHBIYDQADU-DVRI UMN DV Z HODV \WH
WIMVRI UMY 7KH 51N UHI IMMULY DWEQGIQ) WP RQWH &RXGACP HWQJ) DI HQGD

$ FFRXQMQ) UHRWGV

7KH P HDWXUAVVENHQE\ WH' IWHPVRWY/ VR VHEXUH FRP STDQFH Z W WH UHTXIUHP HOVRI 6HFMRQY. VR R
WH&RP SDQHVSFW  Z IW UHI DU VR WH NHHSIQ) RI DFFRXQMY UHFRWGY DUH WH P SGP HOBMRQRI
QHFHWOL SRIFIHV DQG SURFHGXUAV I RUBHFRUGEIQ) WDQUDPMRQY HQJ DI HP HQARI DSSURSUDMO TXDOIHG
DFFRXQMY) SHYRQGHY W DSSURSUDM H SHWH WH SURYIMRQRI DGHT XDW UMVRXUAHV VR WH [LQDGADO
IXQPWRQ DQG WH P DIOMQDQAH Rl FRP SXWUMHG DFFRXQAQ) A MP V 7KH FRP SDQ. VDFFRXQAQ) UHFRWGV DUA
P DIQAIQHG DAWKH FRP SDQ. VRIILFH DABDAD + RX\VH 1 RUM 5RDG ' XE@D

VWP HQAR! UHBIYDQADXGIVIQ RUP DARQ
,QWH FDVH Rl HDFK Rl WH SHYRQVZ KR DUH GIUHRVRWY DWKH WP H Z KHQWLY' IUBHARY 5 HSRWALY DSSURYHG KDV
FRQILLP HG WDW
« RIDUDVHDRK' WHRARW/LYVDZ DH WHUH IV QR UHBIYDQADXGIMIQI RUP DARQRI Z KIFK WH FRP SDQ. VDXGMVRU
DUH XQOZ DUH DQG
- HDRK' IWHAVRUKDVVENHQ DOR! WH WMSVWDARXJ KVWR KDYH EHHQVENHQDVD'  LWHRARW/IQ RUGHUVR EH
DZ DWH R DQ. UHBIYDQADXGMIQI RUP DARQ DQG VR HWEEQK WDWKH FRP SDQ. VDXGVRLY DUH 7. DUH Rl WDW

LQRUP DARQ

$XAWRY

7KH DXGMRY &URZ H ,IHDQG EHQ) HW IE®! KDYH IQGIFDMG D Z 1@ GHW/ VIR FROWOXH LQ R IFH DFFRWEDQRH
Z W 6HPMRQ Rl WH &RP SDQHVS$ FW

70 DARQ WXV
1 R FKDU H R W] DARQ DUMHVDV* DIVFH  * UDGDP DQ8 DRKVIALQ 7KH 3UMGHQAW'S Z DUE KDV EHHQ J IDOMG
FKDUMZE®! H HP SWRQE\ WH 5HYHQXH &RP P MIRGHY
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6 HPARQ ) XWWH' HYHRSP HQNV

8 DRKVUAQ QD ( LUHDQQ LV WH SDARQRI * DIVAH * DIVAH VI XVKUH LY GHSHQGHQARQ WH DJ UHP HOARI $Q

8 DAKVUAQ VR FRQAQXH Z WK WH * UDGDP  DQ8 DRKVBUAQVWKHP H ,Q DGGIMRQ WH * RYHUP HOASURYIGHV D
JWDQMWURXI K WH' HSDUWR HOAR &KIGUHQ ( TXDOV ' MOELOV QI UDARQ DQG <RXW VIRZ DLEVWH FRWARI
RSHUDAQ) * DIVAH VDPAYMEY 7 KHVH | LODQRDOWMIMP HQA KDYH EHHQ SUHSDUHG RQDJRIQ) FRQFHUD EDUVRQ
WH J URXQGV WDWINH GHSDUYR HOAFRQAOXH VR SURYIGH WY IXQGIQ) Z KIFK VRI HWHUZ I SDWASDQATHHY DQG
RWHUJ UIDQWIXQGIQ) DQG IGFRP H Z I@HCQDE® * DVAH  7KH 3UMGHQAV'S Z DUB VR FRQAOXH IW RSHIDARQV IRU
WH | RUAMVHHDE®! | X\WWUA

$VWMH WP HRI DSSURYIQ) WH [ LQDQADOMMP HQN WH P HGXP DQG &QJ HUWWP 1P SDRWRI FRWRI @MQJ DV
Z HODV RWHUSRWQADCZ. RUES FUVAV HYHQW UHP DQD UMN 7KH' IWHRVRWY Z LOFRQAXH VR UHYLHZ 1Q GHVIBIOMH
RU DQVDARQVIGARP H H SHQGIVMUH DQG EXGJ HWIG DPWYIWHY DQG FRQUGHUWKH QHPHWW VR XQGHWENH
FRUMPRYH P HDVXUHV

6HAIRQ ' LWHAVRUABUNVSROUELDAHY WIDMP HQW

7KH GIUHAVRLY DUH UAVSRQUE®! I RUSUHSDUQ) WH' LWHAVRY 5 HSRWADQG WH | LQDQRDOMMMP HQW 1Q DFFRUEDQRH
ZIW UMK O DQG UHI XOMRQY

UMK FRP SDQ @Z UHT XUV WH GIUHRRYY VR SUHSDUH | LQDQRDOMMMP HQW | RUHDRK [ LQDQADO, HDU 8 QGHUWH
@7 WH GIUHARY/ KDYH HBIFMG VR SUHSDUH WH | LDQRDOWBWP HQW1Q DAFRUEDQRH Z W, UMK * HQHUDXD

$ FRHSWIG $ FFRXQAQ) 3WDPWAH 1Q,IHDQG IQFOGIQ) WH ) LODGADCEHSRUAMY 6\VBQGDG  7KH ) LQDGADO
5HSRWQ) 6\BQGDUG DSSTDE® IQWH 8. DQG 5HSXETF Rl ,UHDQG DQG SURP XO DG E\ WH , QUMM Rl

& KDUMUHG $ FFRXQEQN1Q , LHDQG DQG , UMK OF

8 QGHUFRP SDQ @Z WH GIUHRRWY P XWAQRWESSURYH WH | LQDQRDOMIMP HQA XQBW/WH. DUH VDAY LHG WDW
WH J LYH DWXH DQG I DIUMHZ. R WH DWHW CELMHY DQG 1IQDQADCSRMRQRI WH FRP SDQ. |RUWH [LQDQADO
\ HDUHQG GDM DQG Rl WH VXSOV RUGH IAVRI WH FRP SDQ. | RUNDWICDGADO, HDUDQG RWHLZ MH FRP SO Z WK
WH &RP SDQHVS FW

QSLIHSD.IQJ WHH | LDQRLDOWEMP HQA WH' - LUHRAVRLY DUH UHT XILHG VR
VHEPWXIVIZE®! DFFRXQAQ) SRIAHY DQG WHQDSS® WHP FROUMMQAD

« P D\HMGJ HP HQV DQG DFFRXQWQ VAP DWWV WDWDUH UHDVRQDE®! DQG SIKGHQW

< VDM Z KHWHUWH | LCDQRDOWDMP HQA KDYH EHHQ SUHSDUHG 1Q DFFRUGEDGAH Z WK DSSTFDE®! DFFRXQAQ)
WEQGDUGV LGHQM\ WRVH WEQGDIBY DQG QRW WH HIHPADQG WH WHDVRQVIRUDQ. P DWAUDOGHSDUWXUH [ URP
WRH WEQGDIGY DG

« SUHSDUH WH | LQDQADOWIMWP HQW RQWH J RIQJ FRQPHUD EDVY XQBW MY LODSSURSUDM VR SUAVKP H WDW
WH FRP SDQ. Z LOFRQAQXH 1Q EXVICHW

7KH' IWHPRYWFRQIWP WDWKH KDYH FRP STHG Z IV WH DERYH UHT XIUHP HQW 1Q SUHSDUQ) WH ) LQDQRDO
6VMWP HQW
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7KH' IWHPVRY DUH UAVSRQUE®!  RUHQUXUQ) WDWKH FRP SDQ. NHHSV RUFDXVHV VR EH NHSWDGHT XDWM
DFFRXQI UHFRWBEV Z KIFK FRUHAD H SOIQ DQG UHARWSE WH WDQUDPARQVRI WH FRP SDQ. HQDE®I DADQ. WP H
WH DWHW CELOAHV [LQDQADCSRVWRQ DQG VXISV DQG GH IFMRI WH FRP SDQ. VR EH GHWMUP LIQHG Z W
UHDVRQDE®! DAFXWDR. HQDE®! WHP VR HQUXUH WIDWINH [ LQDQRDOMDMP HONVDQG WH'  LUHARY 5 HSRWFRP S®
ZIW WH&RP SDQHVSFW  DQG HQDE®! WH | LQDQADOMMP HQMVRR EH DXGIWG 7KH DUH DOR UMVSRQUE®!

IRUMDIH) XDUBLQ) WH DWHWRI WH FRP SDQ. DQG KHQPH IRUVENIQ) BHDVRQDE®! WSV I RUWH SUHYHQARQ DQG
GHWIPARQRI 1UDXG DQG RWHULLIHI XOUMEV

7KH" LWHARLY DUH UAVSRQUE®! | RUWH P DQWMCDGAH DQG LOMI UW R WH FKDUW DQG 1LCDGADAQ RWP DARQ
IQFOGHG RQWH FKDUW VZ HEVIW / HI IMDARQ LQWH 5 HSXETE Rl ,UHDQG J RYHUIQ) WH SUHSDUDARQ DQG
GIHP LODARQR! 1ICDCADOWEMP HQVP D GLIHUIRP BU IMOMRQ 1Q RWHUMUVGIPWRQY

6HPIRQ  ( YHQW MQFH VKH \ HDUHQG GDM

,QWH FROM VRl UMQJ [Q @WRQ DQG HYHQW Z RUBZ IGH WH' LUHAVRWY DUH P 1QG XOMDWAH HOYILRQP HOAQ
Z KIFK WH RU DQVDARQ RSHIDWV LV XQFHWRIQ

$ VD UVXORI FROUGHDARQ WH'  LWHRAVRWY KDYH J LYHQ VR DWHWIQI WH WMV Rl WH RU DQVDARQ WH
FRQFOGH WH RU DQVDARQ LVIQ D SRMRQ VR FRQAMXH DvD J RIQ) FRQAHUD DQG UHP DIQ FRQIIGHOAIQ WH
PXUHQAILCQDQRDOMIMY Rl WH RU DQVMRQ

7KLV UHSRWZ DVDSSWIRYHG E\ WH' IHARWRQ W - XQH DQG WJ QHG RQ WHUEHKDD E\

dICcH. HW - HQQUHU* DQQRQ
' IHARU ' IWHARU



*$,6&( *5%' $0 $1 8%&+7$5d,1 7+( 35(6, (176%: $5°

A" (3(1' (17$8' ,7256 5(325772 7+( ' ,5(&72562) * $,6&(
*5$' $0 $1 8$&+785d,1 7+( 35(6, (176%$: $5'

5 HSRWARQ WH DXGWRI WH | LQDQADOMMMP HQN

2 SIQRQ

© H KDYH DXGIWG WH | lCDGADOMIMP HQVR! * DVAFH  * UDGDP DQ8 DRKVBLALY  7KH 3UAMGHQAV$ Z DU | RUWH
\HDUHQGHG ' HAHPEHU Z KIFK FRP SUVH WH 6\VEWP HOAR! ) LODQADCS PAYMAY WH YD0QRH 6KHHWWH
VWP HOARI &DWK ) BZ VDQG WH UHDWG QRWV LQFOGIQ) DVKP P DY Rl W QUIFDQADAFRXQWQ) SRIAHY VHW
RXAIQGQRW  7KH IIQDGADOHSRWAQ] 1P HZ RUN WDAKDY EHHQ DSSTHG LQ WHUSUHSDUMRQ LY, MK O DQG

) IQDQADCEHSRWQ) 6\BQGDLE  ATKH ) LQDQADCE HSRUWWY) 6VBQGDUG DSSTDE® IQWH 8. DQG 5HSXETE Rl
,UHDQG DQG 6VWP HQARI 5HFRP P HQGHG 3UDPWRH C$ FFRXQMY DQG 5HSRUMY B\ & KDUMHVD VHFRQG HGMRQ
HIHARYH - DOXDY

QRXURSIQRQ WH | LQDGADOWIMWP HQN
JIXHD\M(HI:IISIDUYLL—Z Rl WH DWHW @ELOAHV DQG [LQDQADCSRVMRQRI WH &RP SDQ DVDW
" HAHP EHU DQG Rl W QHWP RYHP HQAIQ I XQGV I RUWH \ HDUWHQ HQGHG
«  KDYH EHHQ SURSHUD SUHSDUHG 1Q DAFRUGDQAH Z WK ) LQDGADCE HSRUAY) 6\BQGDWG  AKH ) LQDQADO
5HSRUAMY 6\BQGDUG DSSTDEGI IQWH S . DG 5HSXEMF R ,UHDQG DQG 6VWP HQARI 5HARP P HQGHG

3UDPWRH C$ FFRXQMY DQG 5HSRUMY B\ & KDUMHVD VHFRQG HGMRQ HIHRWYH - DQXDY
« KDYH EHHQ SUHSDUHG LQ DFFRUEDQRH Z MK WH UHTXIUHP HQWRI WH &RP SDQHVS$ PW

%OV IRURSIQRQ

© HFRQEXPWG RXUDXGIWQ DFFRUGDQRH Z W, QMODWRQDOB\VEQGDLUGV RQ$ XGIWY | IHDQG ,6$V ,IHDQG  DQG
DSSTDEGI OZ 2 XUUHVSROUEIDAHV XQGHUWRVH WEQGDUGV DUH | XUNMHUGHVRUEHG 1O WH $ XGVRY/
UHNVSRQUELDAHV | RUWH DXGIMRI WH | LQDGADOWIMWP HQV VHPMRQ RI RXUUHSRW:  H DUH IQGHSHQGHQAR! WH
FRP SDQ 1Q DAFRUEDGAH Z I WH HWIFDOUHT XILHP HQW WDWDIH UHBIYDQWIR RXUDXGIVRI [ LQDQRDOWWP HQN
1Q,IHDQG LOFOGIQ) WH ( WIFDCBVBQGDUG MXHG B\ WH UMK $ XGIWQ) DQG $ FFRXQMY 6XSHYMRY $ XWRUW
$$6$  DQG Z HKDYH I XQBIG RXURWHUHWIFDOHVSRQUELDAHV 1Q DFFRUEDQRH Z W WHVH UHT XILHP HQW

: HEHIHYH WDWiKH DXGWAYIGHRH Z H KDYH REVIICHG LV X HTRHQADQG DSSURSUDM VR SURYIGH D EDMYIRURXURSIQRQ

& RCFAMRQV UHOWQ) VR JRIQ) AROAHD
,QDXGIWQ) WH I LQDQADOMIMP HQW Z H KDYH FRQFOGHG WDWINH GIUHRRY X\VH RI WH J RIQ) FRFHQEDWVRI
DFFRXQAQ 1QWH SUHSDUIDARQ R WH | LCDCADOMDMP HQN 1V DSSURSUDM

YDVHG RQWH Z RIN Z H KDYH SHURWP HG Z H KDYH QRWGHQWIHG DQ. P DWUDOXQRFHWRIOAHY UHDWQ) VR HYHQN
RUFRQGIMRQY WDWIQGIYIGXD® RUFRGPRYHD P D FDWWAI QUIFDOWGRXEVIRQWH FRP SDQ. VDELOV \R

FRQAQXH DVDJRIQ) FRGAHDQ |RUD SHURG Rl DABDWAE HYH P RQMVIRP Z KHQ WH | LQDQADOWEMWP HQW DUH
DXWRUVHG | RUMKH

2 XUUHVSRMEIDAHY DQG WH UHVSRMEIMHV RI WH GLUHARY/ Z IW UAVSHRWR J RIQI FRQAHWQ DUH GHVAUEHG 1Q
WH UHBIYDQMWHPARQV R WLV UHSRUW

2 WHULQ RWP DARQ
7KH GIUHARLY DUH UNVSRQUE®! | RUMH RWHUIQ RUP DARQ 7KH RWHULQ RUP DARQ FRP SUVAV WH QI RUP DARQ
LOFOGHG LQ WH $ QQXDOHSRWRWHUWDQ WH | LODQRDOMMMP HQA DQG RXUS XGMRY UHSRWKHUHRQ 2 XU
RSIQIRQ RQWH | LQDGADOMMP HQW GRHV QRWARYHUWH LQIRWP DARQDQG H, FHSIR WH H WIQARWHLZ M
H STAMD WIMMG LQ RXUUHSRWZ H GR QRWH SUHWDQ IRWP Rl DWXUDQRH FRQFOMRQ WHUHRQ



*$,6&( *5%' $0 $1 8%&+7$5d,1 7+( 35(6, (176%: $5°

A" (3(1' (17$8' ,7256 5(325772 7+( ' ,5(&72562) * $,6&(
*5$' $0 $1 8$&+785d,1 7+( 35(6, (176%$: $5'

,QFRQQHPURQ Z W, RXUDXGIVR! WH [ LQDQRDOMDMP HQNV RXUUBHVSRQUELDN IV VR UHDG WH RWHULQ RUP DARQ
DQG LQGRIQI \R FRQUGHUZ KHWHUWH RWHULQ RUP DARQ LY P DIMUDD LOFRQUMMOQAZ IW WH | LQDQADO
WIMMP HQW RURXUNGRZ BIGJ H REWIICHG 1Q WH DXGIMRURWHLZ [VH DSSHOW/ VR EH P DMUDAD P MMDMG || Z H
IGHOM\ VXK P DWMUDAQFRQMMGQAHY RUDSSDUHQAP DIWUDCP IMAMBAMP HQA Z H DUH UHT XILHG VR GHWAP LCH

Z KHWHUWHUH LV D P DWUDCP AW HQAIQ WH | LQDQRDOMIMP HQA RUD P DIMUDCP MVDMP HOAR! WH RWHU
IQRUWP DARQ ,| EDVHG RQWH Z RINZ H KDYH SHURWP HG Z H FRQFOGH WDWIKHUH 1 D P DMUDCP MAIWP HOARI
WL RHULQ RUP DARQ Z H DUH UHT XILHG VR UHSRUWAINDWIDRW

: HKDYH QRWIQ) VR UHSRUNIQ WL UHI DG

2 SIQRQRQRWHUP DMAY SUMRUEHG E\ WH &RP SDQHV$ PW

YDVHG VROID RQWH Z RUN XQGHYENHQ L WH FRXUH Rl WH DXGIWZ H UHSRWAKDW

. IQRXURSIQRQ WH IQRWP DIWRQJ LYHQIQWH ' LWHRARWY/ 5HSRUALY FROUMMOAZ WK WH | LQDQRDOMDMP HON
DG

. IQRXURSIQRQ WH' WHARWY 5HSRWKDY EHHQ SUHSDUHG LQ DAFRWGDQRH Z IW DSSTFDE®! G DO
UHT XIWHP HQW

: HKDYH REVICHG DOWH LQRUWP DARQ DG H SOQDWRQY Z KIFK Z H FRMGHUQHAHWDY |RUWH SXIBRVHVRI RXU
DXGW

,QRXURSIQRQWH DFFRXQAMY UHFRWGVRI WH FRP SDQ. Z HUH VX1 LEHQAR SHUP IVWAKH | LCDQRDOWDMP HON VR
EH UHDGL® DQG SURSHW® DXGIWG DQG | LQDQRDOWIMWP HQW DUH 1Q DJ UHP HQAZ IW WH DFFRXQWMY ARGV

0 DMAY RQZ KIFK Z H DUH UHT XWHG VR LHSRWAE\ H FHSWRQ

YDVHG RQWH NQRZ BIGJ H DQG XQGHWMEQEIQ) Rl WH FRP SDQ. DQG IW HQYILRGP HOAREVBIGHG [Q WH FRXUH R
WH DXGIWZ H KDYH QRWGHQALHG P DWUDCP AP HONVIQWH' LUHRARY 5HSRW

7KH &RP SDQHV$ FW UHTXIWHV XVWR UHSRUWAR \ RX LI IQ RXURSIQRQ WH GMFRVXUHV RI GUHARY/

UHP XQHUDWRQ DQG WDQDPARQVBHTXIWHG E\ VAPARQY VR RI WH $ PADUH GRWP DGH : H KDYH QRWIQ) \R
UHSRUWAIQ WLV UH) DU

5 HSRUWARQ WH DXGIMRI WH | LCDQADOMDMP HON

5 HVSRQUELDAHV Rl GIUHRVRWY/ | RUWH | LQDCADOWIWP HON
$VH SOIQHG P RUH IX® LQWH' IHARY UVSROUELOAHY WP HOAIQWH ' LUHPVRWY UHSRUWWWH GILHARLY DUA
UASRQUE®! | RUWH SUHSDUDARQ R WH [ LQDGADOWIWP HQV DQG | RUEHQI VDA LHG WDWAH J LYH DWKH DQG
IDUMHZ  DQG | RUVKAK IQMUDOFRQARCDY WH GILHRVRY GHWAP LGH IV GHRHWDY VR HQDE®! WH SUHSDUDARQRI
[LODQADOWEMP HQNWIDWDUH 1 UHH IURP P DMUDCP MAVBAMP HQWZ KHWHUGXH VR 1 UDXG RUHURU

,QSUHSDUQ) WH | LlQDQRDOWMIMP HQNV WH GILHARLYY DUH UVSROUE® | RUDWHMQ) WH FRP SDQ. VDELDN \R
FROAQXH DVDJRIQ) FRAHD GMFRMQ) DVDSSTTE®H P DMAY UHDWG VR J RIQ) FRQAHUD DQG XMQJ WH
JRIQ) FRFHQEDMYRI DFFRXQAQ) XQBW/WH P DQDJ HP HOAHWHULQMQGY VR @ XIGDWA WH FRP SDQ. RUR
FHDVH RSHIDWRQY RUKDV QR UHDIVAE DOMUDWYH EXWIR GR \R
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$ XGMVRY UVSRQUELOAHV | RUWH DXGIMRI VKH | LQDCADOWWP HON

2 XUREMPARYHV DUH VR REVILQ UHDVRQDE®! DWXUDQRH DERXWZ KHWHUWH [ LQDQRDOMDMP HQWN DV D Z KR®! DUH
IUHIRP P DMUDCP AW HQWZ KHWHUGXH VR 1 UDXG RUHURU DQG VR IWXH DQ$ XGVRY UHSRWAINDW
IQFOGHVRXURSIQRQ 5HVRQDE®! DWXUDGFH LV D KL K GIYHOR! DWXUDQFH EXWLY QRD J XDUDQWH WDADQ DXGIW
FRQGXPMG LQ DAFREDQRH Z W ,6$ V ,UHDQG Z LQDA D\ VGHWIRAD P DMUDCP MVMP HONZ KHQ IMH] IV

0 MAVBMWP HQN FDQDUMH IURP 1UDXG RUHWRUDQG DUH FRQUGHUHG P DMUDQL  LQGIYIGXDE RUIQWH DJ J UHJ DM
WH FRXG UHDWRQDE® EH H SHAMG R LQI OHQPH WH HARQRP LE GHAMRQVRI XVHW/VENHQ RQWH EDMVRI WHVH
I LGDQADOWIMWP HQN

$ IXUWHUGHMAUSMRQ R RXUUHVSROUEIDAHV | RUWH DXGVRI WH 1 LODQRDOWIWP HOWV LV BFDMG RQ WH , UK
$ XA DG $ FFRXQAMYI 6XSHIYDMRY $ XWRUW VZ HEMM DVKWE  ZZZ IDDDIH JHWR HEGD E H
E EID GE F D' HMAUISWRCBRI BDXGVRUBUHNSROMEIMWME RUIBDXGWSGE 7KLY GAMAUSWRQ IRUP V

SDWARI RXUDXGWRUV UHSRW

7KH SXIBRVH RI RXUDXGWZ RINDQGWR Z KRP  Z H RZ H RXUUHVSROMELDAHV

7KLV UHSRWLY P DGH \VRBI® VR WH &RP SDQ. VP HP EHY DVDERG\ IQDFFREDQFHZ W 6HPMRQ ~ RI WH
&RP SDQHV$ FW 2 XUDXGIWZ RUN KDV EHHQ XQGHWENHQ VR WDWZ H P LI KWW VR WH &RP SDQ. V

P HP EHWWRH P DMAY/Z H DUH UHT XILHG VR WIDM VR WHP 1O DQ$ XGIVRY 5HSRWADQG | RUQR RWHUSXLSR\H
7R WH | XGMAH WIQASHWP MWHG E\ @Z  Z H GR GRWDFFHSVRUDWXP H UVSRQUELDN VR DQ RQH RWHUWDQ WH
&RP SDQ. DQGWH &RP SDQ VP HP EHY DVDERG\ IRURXUDXGIWZ RUN | RUWLY UHSRWRUIRUWH RSIQRQVZ H
KDYH IRWP HG

6L CHG

$1GDQ5\ DQ

) RUDQG RQEHKDORI
&URZH ,IHDQG
&KDIMUHG $ FFRXQEQW DQG
BVEAMVRY $ XGIW ILP

0 H\SICBRDG
CXE®D
&l

'DM  -XO
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QRP HIWRP
& KDUMZE®! DPRYIVHY

7RVBACHRP H

([ SHQGWWHRQ

50MQJ IXQGV

&KDUMZE®! DRARYIVAHYV

7RVIOH SHQGIWUH

1 HMQFRP H
H SHQGMXH

7WDQMHY EHVE HHQ
IXQGV

1 HAWP RYHP HQNIQ IXQGV

5HARQAMDARQRI 1XQGV

7RI XQGY EURXI KW
IRZ DG

7RO XQGV FDUWHG
IRZ DG

67$7(0(172) ),1$1&9%/ $&7,9,7,(6

)25 7+( <($5 (1" (' "(&(0 %5
8 QUHWIPWG 5 HWMEWG
© R oy oy 7RWD\I(X(I—N
% Y

7REAXQEV

TKHQRWMVRQSDIHY W IRP SDYWRI WHWH | LQDCADOMMAP HOWV
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1 RWM Y Y

) [ HG DWHW

7DQJ [EGI DWHW

EXUHMDWHW
6VRAN

" HERY

&DK DAEDQNDQG
LQKDQG

&UHGMRY/ DP RXQN
IDAQ) GXH Z WIQ
RQH\ HDU

1 HWEXUHQADWHW
1 HADWHW

&KDUW ) XQGV

8 QUAVIMEWIG | XQGV
5 HVMEWG | XQGV

7RO XQGV

7KH 1 .QDQADOWMIMP HQVZ HH DSSIRYHG E\ WH' IWHRRWRQ ™ - XQH DQG \J GHG RQWHU
EHKDD E\

dicH. HW - HQQUHU* DAQRQ
' ILHARU " ILHARU

TKHQRWMVRQSDIHV W IRWP SDYWARI WHH | LCDOADOMMAP HOV
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1 RWM

&DKIGZVIIRP RSHIDWQ] DRAWIVHV

1 AWK JHHDWMG ILRP XVHG 1Q
IURP RSHIDAY DCRARMWAY

&DWK IBZ VIRP IQYHWAQ) DRYIVIHY

SXUKDVH RI VBQI LE® 11 HG DAVHW

1 HAFDVK XVHG LQ LQYHWAQD DRAYMHY

&KDQI H 1Q FDVK DQG FDVK HT XLYDBIQWV
IQVKH \ HDU

&DWK DQG FDW HTXLYDBIQW EURXI KW
IRZ DG

&DWK DQG FDWK HT XLYDBIQW FDUWHG
IRZ DG

TKHQRWMVRQSDIHY W IRWP SDWRI WHVH [LCDCADOMMAP HONV
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$ FFRXQAY 3RTHHV

YOMV Rl SUHSDUDARQRI 1 LQDQADOWWP HOWV
7 KHVH | LDQRDOWMP HQWV FRP SUMQJ WH 6\VIWP HQARI ) LQDQRDGE PV WH YDDQRH 6KHHWMWH
6VMP HOARI & DWK ) BZ V DQG WH UHDWIG QRWV VR WH | IQDQRLDOWIMWP HQWV IQFXGIQ) D\XP P DY RI WH
\J QUIFDQADFFRXQWQ) SRAIAHY FRQMYYW WH IQGYIGXDA ICDQADOMMMP HQVRI * DMH  * IDGDP DQ
8 DAKVIAIQ  7KH 3WHMGHQAWV$ Z DG IRUWH\ HDUHQGHG ' HFHP EHU

7KH SUCHSDMARXQMY) SRTAHYRI WH RKDUW DUH VAWRXWEHRZ

,RPH
,QFRP H UHSUMVHOW IXQGIQ) UHPHLYHG DQG UHRHLYDE®H IURP WH' HSDUWR HQAR! &KIGUHQ ( TXDOV ' MDEIOW
QM UDWRQ DQG <RXW DQG 1R 1XQG WDIMQ) HYHQN FKDUMZE®! GRQDWRQY DQG [QMUHVAHDUHG $Q
IXQGUDIMQI IV UAIEWAG VR WH SXUSRVH | RUZ KIEK MY IDVHG $ @QFRP H GHUYHVIURP WH FRP SDQ V
SUGQASDCDRRNW

* LIDQN
* IDQNZ KIFK DUH UHFHLYHG IURP WWH' HSDUR HOAR! &KICUHQ ( TXDIW ' VDELON QM UDARQ DQG <RXW DUH
SURWIPMG DQG DUH QRWIR EH XVHG DV VHEXUW IRUDQ. RWHUDPWYW Z IMRXWSURUFRQUXGIMRQ Z W \WH

' HSDUWR HOARI &KICUHQ ( TXDDW ' IVDEIDV ,QMI UMRQ DQG <RXW

 QMUHNAUHFHLYDE®!
 QMUHVARQ | XQGV KHG RQ GHSRWIY IQFOXGHG Z KHQ UHAHLYDE®! DQG WH DP RXQAFDQ EH P HDVXUHG UHIDE® E\
WH FKDUW WYLV QRUP DA XSRQ QRWIFDMRQ R WH IQMHVASDIG RUSD\ DE®I E\ WH %OQN

([ SHQGWMWH
( [ SHQGWXUH L UHFRJ QVHG RQFH WIHUH LV D B DORUFRQMAXPAYH RED DARQ VR WDQM HUHFRQRP LE EHQH VR D
WILG SDW MV SUREDE®! WDWD WDQM HURI HFRQRP LF EHQH W Z L@EH UHT XIUHG LQ VWP HQADQG WH DP RXQW
Rl WH REQ) DARQ FDQ EH P HDWXUHG UHIDE® ([ SHQGWMUH LV FOWMLIHG E\ DRAMW 7KH FRWVRI HDFK DRAYW
DUH P DGH XS Rl WH VRVECR! GLUHPWARWWY DQG VKDUHG FRW IQFOGIQ) VKSSRUNFRWY LQYROHG 1Q XQGHWEN.Q
HDFK DPAYW * LUHPAFRWV DMIEXVEE®1 VR D MQJ B DRRYW DUH DARFDMG GIUHAD VR WDADPAYW 6KDUHG FRW
Z KIFK FRQAIEX\M VR P RUH WDQ RQH DPAYIW DQG VXSSRWFRWV Z KIFK DUH QRADMIEXVEE®! VR D MQJ B DRRYW
DUH DSSRWRGHG EHVE HHQ WRVH DRAYMIAV RQ D EDVY FRQUMMOQAZ WK WH XVH Rl BAVRXUAHV

BXSSRWFRWV DUH WRVH FRW LOPXUHG GILHAD LQVXSSRWRI H| SHQGIWWUH RQWH REMPWRI WH FKDUW DQG
LQFO(GH SURVIPP DQDI HP HQAFDUIHG RXADARXUSUGASDCRIILFH DABDWD + RXAVH 1 RWM 5RDG 3KRHQ[ 3DWN

C XE@D

&RWRI JHQHIWQI 1XQGV DUH FRVW LQFXUIHG LQ DMDRAQ) YROQE IGFRP H DQG WRH LOPXUHG 1Q DRIV
WDWDMH IXQGV

& KDUMZE®! DPAYIMIHV DQG * RYHUDGQRH FRVA DUH FRWV LQPXWHG RQ WH FKDUMW V HGXFOMWRQDCRSHUDARQY
IQFOGIQ) VXSSRUWNFRWWY DQG FRVW UHDWQJ VR WH J RYHUDQRH R WH FKDUW DSSRWMRGHG VR FKDUMZE G
DRAYMEY
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( P S® HH EHCHIW
7KHFRP SDQ SURVIGHVEHQHIWWR HP S® HHV IQFOIGIQ) SDIG KRAED: DUDQI HP HQA DQG DFFHW\R D
SHMRQSOQ

L 6KRWIMP EHQHIW
BKRWIMIP EHQHIW IQFOGIQI KRAED SD\ DQG RWHUMP LOUGRQE RV EHQHIW DUH BRI QVHG DV
DQH SHOH IQWH SHURG LQ Z KIFK WH VHYIFH IV UFHIYHG

L 3SHMRQ SOV
* DIVAH RSHUDMV D GHIIQHG FRQMEXWRQ SHOMRQVAKHP HIRUHP S® HHVZ KR EHJI DQHP S®\ P HOAZ IWK
WH RU DQVDARQ SURUVR 7KH FROAIEXWRQ P DGH E\ WH RU DQVDWRQ LV VE [FH WH FROMEXWRQRI
D SDMASDAQ) Wil P HP EHUVMRDP O [P XP Rl JRRW\DDY 6\l HP SB HG ILRP ™'~ DOXDW

DUH UHT XILHG VR FRQAIEX\WM R WH 61QJ B 3XETF 6HRRUSHMRQ6FKHP H 63636 7KH

RU DQVDARQ GRHY QRWICDQADD FRQOAMEX\M \R WH 63636

$ GH ICHG FRQMEXWRQ SOQ LY D SHMRQ SOQXQGHUZ KIFK WH FRP SDQ. SD\ VI HG FROMEXWRQVIQR
DVHSDUDM IXQG 8 QGHUGH ICHG FRQAIEXWRQ SOQV WH FRP SDQ. KDV QR Bl DARUFRQUAXKPRYH

REQ DARQVVR SD\ I XUKHUFRQAIEXWRQV Ll WH 1XQG GRHV QRAKRE VX IEHQADWHW\R SD. DD

HP SE HHVWH EHCH W UHDWQ) VR HP SB\ HH VHWYIEH LQ WH FXUHQADQG SURUSHURGY 7KH

FROAMEXWRQV DUH WHFRI QVHG DVHP S® HH EHCQHIMH SHOWH Z KHQWH DUH GXH

7DQJ E®! | | HG DWHW DQG GHSUHADWRQ

$ @I HG DWHW DUH [QUWDE UHFRUGHG DAKIWRUEDCFRW/+ MRUEDCFRWIGFOGHY H SHQGWMUH WD
GILHAD DAMIEXWE®! VR EUQI 1Q) WH DWHWR WH GFDWRQ DQG FRQGIMRQ GHRHWOW [ RUMIR EH FDSDE®!
Rl RSHIDWY 1QWH P DMAUIQMQGHG E\ P DQDJ HP HQW

" HSUHADWRQ LV FKDU HG VR DVWR D@BRFADW WH FRWARI DAVHW GWWHUURMGXDOYDAH RYHUWHU
HWP DG XVH XODYHY XMQJ WH VDL KWEH P HWMRG ' HSUHADWRQ LV SURYIGHG DAMH IR@RZ 1Q) DIV

2 [IIEH ( TXISP HQW e 6WILI KW LQH
© HEVMM' HYHRSP HQW e 6L KW LGH
BRIVE DUIH' HYHRSP HQW e BWILIKW ICH

7 KH DWHWBUHMGXDOYDOHY XVH XODYHV DQG GHSUHADARQ P HWRGV DUH UHYLHZ HG DQG DGMVMG
SURVSHPYH® Ll DSSURSUDM RULL WHUH IV DQIQGIFDARQRI D WL QUIFDQAFKDQJ H VIGRH WH OVALHSRUA
GDM * DIQVDQG RWHVRQ GVSRVDCDUH GHWMUP IQHG E\ FRP SDUQJ WH SURFHHGV Z WK \WH FDUY 1QJ

DP RXQADQG DUH UHFRI QVHG 1Q WH WIMP HOAR! 1 LQDQRDCDRAYIMEY
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,P SOILP HOAR! ) I HG $ \WHW
) 1 HG DWHW DUH UHYLHZ HG | RULP SDIUP HQAZ KHQHYHUHYHQW RURKDQJ HV LQ AURXP WEQRHV IQGIEDM WDVWKH
FDUY L) DP RXQP D' QRVEH BHFRYHIEE®! $ Q1P SDIP HOARW LY UHFRI QMVHG | RUWH DP RXQUE\ Z KIFK WH
DWHW FDUY [Q) DP RXQAH FHHGV/IW UHFRYHUDE®! DP RXQW

6VRH\V
6VRANV DUH YDAXHG DAWH &Z HURI FRWADQG GHWBHDDLE®! YDAH DIVWMUP DNQJ GXH DARZ DOFH |RUREVRGWM
DQG MBZ @8 RYIQ) WRAVV & RWAIFAGHY DOGEUHRAARWY DQG DQ DSSURSUDM SURSRUIARQRI 1L HG DQG YDUDE®!
RYHKHDGV

" HEVRW
7UDGH DQG RWHUGHEVRWY DUH UHFRJ QVHG DAMH VHWBP HQADP RXQADIWUDQ, WDGH GMARXQARITHHG
3UHSD\ P HQA DUH YDOHG DAVMH DP RXQASUHSDIG QGHWRI DQ WDGH GIVARXQN GXH

& DVK DAWDQN DQG LQ KDQG
& DWW DAEDCN DQG 1Q KDQG LQRGGHY FDW DG WKRWWIMUP - KLI KO @I XIG 1QYHWR HOWV Z IW D \KRWAP DXMUW RI

WUHH P ROMVRUGWIWRP WH GDWM RI DFTXIMWRQ RURSHAQ) Rl WH GHSRVMMRUMP IOUDAARXQW

/ IDEIOAHY DQG SURYIMRQY
/ IDELOAHV DUH UHFRI QVHG Z KHQ WHUH 1 DQ REQ) DARQ DAMH YDDGQRH 6KHHWGDM DV D UMVXOARI D SDWHYHQW
IV SURECE®! WDAD WDQV HURI HFRQRP LE EHQH IWZ L@EH UHT XILHG 1O VHWBP HQAVDQG WH DP RXQAR! WH
\VHWBP HQAFDQ EH HVAP DIMG UHIDE® / LDEIMAHV DUH UHFARJ QVHG DVWKH DP RXQAMDWIAH FKDUW DQARLSDMY IW
Z1@BD, VR VHWB! WH GHEVRUWH DP RXQAMKDV UHFHLYHG DV DGYDQRHG SD\ P HQV I RUWH J RRGV RUMHIYIEHY
IMP XVASURVIGH 3URYIMRQV DUH P HOVXUHG DVKH EHVAHVAP DM Rl WH DP RXQW UHT XLUHG VR VW WH
REQ DARQ : KHUHWH HIHPARI WH WP H YDOH Rl P RGH VP DIMUDOWH SURYIMRQ L EDVHG RQWH SUVHQW
YDOH Rl WRVH DP RXQWV GIVARXQMG DWIKH SUH V[ GIVFRXQALDW WDWEH GFW WH UMNY \SHALLE VR WH
@EIOV 7KH X IQGIQI Rl WH GIVARXQALY UHFRI QVHG Z IWIQ LOMUHWASD, DE®! DQG MP LOURKDU HV

) LQODCADAQWMXP HQNV
7KH FKDUW RQD KDV LQDQADCDWHW DQG | LQDQADOIDELOAHVRI D NQG WDWI XD\ DV EDVE 1LQDQADO
LOMAKP HQN %ODME 1LQDQADAQWAXP HQWN DUH [QUWDE UHFRI QVHG DWADQUDFWRQ YDOXH DQG VKEVHT XHQAD
P HDVXUHG DWKHUVHWBIP HQAWYDOH Z W WH H FHSWRQ Rl EDQN GRDQVZ KIFK DUH VIXEVHT XHQWD P HDVKUHG D
DP RUAHG FRWAKMQI WH HIHPAYH LOMUHAP HWRG

) XQG DFFRXQAQ)

* HQHUDA XQGV DUH XQUAVWIRWG 1 XQGV Z KIFK DUH DYDIOE®! | RUXVH DAKH GVAHWRQRI WH' IULHRRW/1Q
I XUMHIDQRH Rl WH J HOHUIDCREMIPWYHY RI WH FKDUW DQG Z KIFK KDYH QRVWEHHQ GHM CDWAG | RURWHU
SXIBRWHV

5 HVMIEWG 1 XQGV DUH IXQGVZ KIEK DUH VR EH XVHG 1Q DFFRUBDQAH Z IW \SHALLLE UAVAIFWRQY [P SRVHG E\
GRQRW RUZ KIFK KDYH EHHQ UDMVHG E\ WH FKDUW | RUSDIMEXQUSXIBRVAY 7KH FRWRI WDIMQJ DQG

DGP IQVMMUQ) VXK IXQGV DUH FKDUI HG DI DIQWAH \SHALE IXQG 7KHDIP DQG XVH RI HDFK UMMAMBWIG I XQG LV
VEVMRXWIQ WH QRWV VR WH | LQDQRDOMDMP HQN
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* RQ) FRCGHHWQ
7KH I LQDQRDOMDMP HQW KDYH EHHQ SUHSDUHG 1Q DFFRUEDQRH Z WK WH J RIQ) FRQAHUD FRQAHSW

) LCDQADAQMXP HQV
7KH FKDUW RQD KDV LQDQRDCDWHW DQG [ LQDQADOIDELMAHVRI D NQG WDWI XD\ DV EDVE 1LQDQADO
LOWAXP HQW %DME | LCDQRDAQWAXP HQA DUH LQMDT UHFRI QVHG DAADQUDPARQ YDOMH DQG VXEVHT XHQW®
P HDVXUHG DAKHUVAWBP HQAYDOH Z I WH H FHSWRQ RI EDQN GRDQV Z KLFK DUH VXEVHT XHQAD P HDVXUHG DW
DP RUAHG FRWKMQI WH H I HAAYH LOMUHAP HKRG

) XQG DFFRXQAQ)

* HOHUDAXQGV DUH XQUAVWIRWMG | XQGV Z KIFK DUH DYDIOE®! | RUXVH DAWH GMVAUHWRQ RI WH' ILHRRWY/ 1Q
I XUMHUIDQRH Rl WH J HOHUDCREMIPWYHY RI WH FKDUW DQG Z KIFK KDYH QRVWEHHQ GHM. (CDWAG | RURWHU
SXIERWHV

5 HWAMEWG | XQGV DUH IXQGVZ KIEK DUH VR EH XVHG LQ DFFRUEDGAH Z W \VSHALLLE UAVAIPAWRQY IP SRVHG E\
GRQRW/RUZ KIFK KDYH EHHQ UDVHG E\ WH FKDUW | RUSDWEX@USXISRVAY 7KH FRUWWRI IDMQJ DQG
DGP LQMMUQ) \VXFK 1XQGV DUH FKDLI HG DI DIQWAMH VSHALLE IXQG 7KH DIP DQG XVH Rl HDRK UNVAIEWG

IXQG LV VHWRXVWIQ WH QRWV VR WH | LCDQRDOWDWP HQN

* RQ) FRCHHWQ
7KH 1 LQDGADOMDMP HQN KDYH EHHQ SUHSDUHG LQ DFFRUEDQRH Z IW WH J RIQI FRQPHUD FRQAHSW

- XGJP HOVIQDSSOIQ) DAFRXQAMY) SRIFHY DQG NH\
VRXUAHV R VAP DARQ XQPHWRLON

7KH SUHSDUDARQ Rl WHVH | LQDGADOWEMAP HQW UHT XLLHV P DQDJ HP HQAIR P DNH MGI HP HQV HVWP DV DQG
DWXP SWRQVWDAD | HAAWH DSSTFDARQ R SRIFHV DQG UHSRUMG DP RXQAVRI DWHW DQG EIMAHY LQFRP H

DQG H SHOHV

- XGJ HP HQW DQG HVAP DtV DUH FRQAQXDED HYDXDWG DQG DUH EDVHG RQ KIWRUFDCH, SHUHQRHV DQG RWHU
IDPRY IQFOGIQ) H SHABARQVRI 1XVMUH HYHQA WDWDUH EHBHYHG VR EH UHDVRQDE®! XQGHUWH
AURXP WEQFHV

$VSDWRI WH DXGWRUWH\ HDUHQGHG ' HRHP EHU WH) LQDQFH $ XGMDQG 51N VXEFRP P WvH
DQG WH &( 2 FRQUGHUIHG WH EXGJ HWDQG FDWKI®Z. |RUHFDWARI WH RU DQVOWRQ |RU QUADMRQ\R
ERW\ HDY/ D SIXGHQADSSURDFK Z DVVENHQ VR SUHSDUQ) WH EXGI HADQG FDWKIBZ Z IW UAVSHRWR
IQFOGIQI J WDQNIQFRP H DDHDG\ \VHRXUHG RUDSSURYHG DQG D FRQHYDAYH HMP DM RI 1HHVIGFRP H EDVHG RQ
DRMDCSURU HDY $ UMQJ 1URP IW FRQUGHIDARQY QR I XUKHUHP DMV RUNH \RXUFHVRI HIP DARQ

XQFHWEIQW KDYH EHHQIGHQMIHG Z KIFK RXJ KWIR EH GAMFEVHG 1Q D QRW VR WH | LQDQRDOMDMP HQNV
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( WVREQKIQ) WH @vHV | RUGHSUHADWRQ SXISRVHV RI VIQJ LE®I | L HG DAWHW

/ RQ) @HG FRQUMAQ) SUP DU® RI RIILFH HTXISP HOWVFRP SUMH DL QUEEDQABRMRQ R WH RO
DWHW 7 KH DQQXDOGHSUHADARQ KDL H GHSHQGV SUP DU® RQWH HVAP DMV @HVRI HDFK WSH RI
DWHWDQG HP DMV RI UMGXDOYDOMHV 7 KH GILHRRWY UHI XOUWD UHYIHZ. WiHVH DWHWEYHV DQG FKDQI H
WHP DVGQHRHWDY VR UH BRARXUHQAMONQ] RQ UHP DIQQ) OYHVIQ @ KWRI SURVSHPRYH HARQRP [F
XWIVDARQ DQG SK\ MEDCFRQGIMRQ R WH DWHW FRQAHUHG & KDQJ HV 1Q DWHWIYHV FDQ KDYH D

\UJ QLIFDQAIP SDRARQ GHSUHADARQ DQG DP RUUDARQ FKDLI HVIRUWH SHURG ' HVBLCR! WH XVH XODYHV
IV LQFOXGHG LQ WH DFFRXQWY SRTIFIHV

,P SDILP HQARI WRFN

7KH FRP SDQ KRGV WRANDP RXQMY R Y Y DANMH 1 LCDQADO, HDUHQG GDWM 7KH
GILHAVRY DUH Rl WH YIHZ WDWDQ DGHT XD D@RZ DQRH KDV EHHQ P DGH VR UH GPWINMH SRWELDW Rl
VWRANVEHQI VR DAGM/WDQ FRW-+ RZ HYHU WL HIAP DM LY XENMIPWIR LCKHUHOAKQPHWIQN

* RQ) &RGHO

7KH' IWHPVRWY KDYH SUHSDUHG EXGJ HW DQG FDWK | ®Z VIRUD SHURG Rl DAGDWWEZ HOH P ROMVIURP WH
GDW Rl DSSURYDCR! WH I LQDQRDOMDMP HQNV 7DNQI D FRQVHYDWYH DSSURDAK WH RU DQVWRQ

UHP DIQV FRQ LGHQAW H| SHQGWXUH Z LOCRWH, FHHG IQFRP H GXUQJ WLV SHURG ,Q DGGIMRQ WH

RU DQVDARQ LY VDAY IHG WDWVKRX@ WH HQYILRQP HOADQG | RUHFDWRKDQI H I QUIEDOWD WH

RU DQVDARQR/ UMHYHVY Z L@BURYIGH | DOEDAN UHYHQXH &RP EIQHG WIY GHP RQWADWY WHUH LV CR

P DWUDOKQRHYEIQN UHJ DUEIQ) WH FRP SDQ. VDELON VR P HHAW CELOAHY DVWH |DOGXH DQG \R
FROAMXHDVDJRIQ) ARQAHQ

2 QWIVEDWY WH' IWHPVRY FRQUGHUMDSSURSUDW VR SUHSDUH WH | LQDGRDOWIMWP HQVRQ D J RIQJ
FRFHQEDW $ FFREIQI® WHVH [ LQDQRDOWMMWP HQNV GR QRAIQFOGH DQ. DMV HQV VR WH

FDUY LQJ DP RXQW DQG FOWLIFDARQ Rl DWHW DQG @DELOAHV\KDAP D\ DUMH LL WH FRP SDQ. Z DV XQDE®!
VR FRQAMXH DVD JRIQ) FRQFHWD

7KH 1 LQDGADOMDMP HQA KDYH EHHQ SUHSDUHG RQD J RIQI FRQFHWD EDVMY
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,(FRP HIURP FKDUWZE® DRMMWRY

8 QUHWIRWMG 5 HVWIRMG 7RViC
Y Y Y

" HSDWR HOAR! &KICUHQ ( TXDDV
" MOEIOV |, QMI UMRQ DQG <RXWK

0 DQ &RWKH * WIDQNV

&DSMICF IDQW

, QMBUHMUNXSSRIW

,QRP HUWHHYHGWR SD\ IRWP HUMMII $6&
3DWASDQN HHV

WK S$IG ' HSDWR HOARI ) RUHI Q$ 11D/
3KIDQMURSIF GRCDWRQ

S5HMICN /* %7

9%7 IRP SVKHP H

1<&,

2 WHU,QRP H

<RXW - XMWFH

UMK 3UMRQ 6HWEFH

&RWWRI IDMQJ IXQGV

8 QUHVWIRWMG 5 HWMRMG 7RVIC

" WHAWARW

6WIl FRW

6XSSRUNFRW

2 U DQMDWRQDO HYHBSP HQW * RYHUDQRH
/HIDO 3URIMWMRQO

YRRNNHHSIQ

3URSHW UHDWG H SHQHV

2 [IEH XSS@HV FOMUQ)

7HBISKRQH ,QMEHW  &RP P XQEDARQY
, 7 \XSSRW

7RVECFRW
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&KDUMZE®I H SHQGIWUH

8 QUHWMEWG 5 HMMPWG 7RWQO

" WIHAAFRWY

6\l FRW

6\l 7WDYHO

6\l 7WDQQ)

6Vl 5HAXIVP HQW
3URSHW IHDWMG H SHOHV
;QUXUDQAH

&50 2 QUOH 6\ WP

, 7 6XSSRW

7HBISKRQH ,QMEHW  &RP P XQFDARQY
3RWIU H &RXUHU
3UMGHQB/$ Z DUG / HDGHLY 9 ROQIMHU
7WDQQI 6XSSRW ([ SHOHV

35 $GYHUIQ) O DINHWY
&RQHHFHV

YXMQHW' HYHBSP HQW

YDQN &KDU HV

0 HGDY &HW  $Z DG &HHP RQHV
2 [1IFH 6XSS@HV & DMUIQ)

2 WHU' WHAVW&RW

2 W DQMMRQDO HYHBRSP HQW

* RYHUDQHH

/HIDO 3WRIHWMRQO

3DWASDQVH SHOHV

&DP SDIQV

" HSUHADARQ

* IDQAKQGHUISHQW

$6& 5HP EXUHP HQVVR ) RUP HUG\E|

6XSSRUANFRW

6VHIl FRW
2 U DQMDWRQDO HYHBSP HQW * RYHUDQRH
/HIDO 3URIHWRQO

$ XGWHHV

YRRNNHHSIQJ

3URSHW IHDWG H SHQHV

2 [IEH XSS@HV FOMUQ)

7HBISKRQH ,QMEHW  &RP P XQEDARQY
356, (5

7

7RVIICFRW
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1 HAIGFRP H H SHQGIWWH
7KLY IV WMG D WURKDU 1QJ
Y Y

" HSUWHADARQRI QI LE®! | [f HG DWHW

CIUHARY UHP XCHIDAWRQ DG WDVDRPWRQY

' IWHPRWY SURYIGH WHUVHWEHY H FOMYH® RQ DQ H GUDAD EDMY 7KHUH Z HH QR UHP EXWHP HQNVIRU
DQ IQAGHQECOH SHOHVGXUQ) WH\ HDUP DGH VR WP 110

6wl QXP EHY DQG FRWV

7KH DYHUIDI H QXP EHURI SHIRQVHP S& HG E\ WH FKDUW GXUQI WH\ HDUZ DV

7KHQXP EHURI HP S®&\ HHVZ KRVH UHP XCHIDWRQ H FXGIQJ HP S& HUSHOMRQFRWV Z DVIQH FHWRI
Y ZDVDVIR@®ZV

1R 1R
Y Y
Y oY
Y Y
Y
7KH W FRW FRP SUMH v v
: DJ HVDQG 6DOUHY
6RADQ  HIDWH
3HQMRQ&RW
7RO

. K P DRI HP HOASHIRQCHACFXGH WH & (2 DQG P DRI HP HOAMMEP IRUZ KRP WH VRVCEHCH IWQ
ZDvY Y UHSUAMHOA) WUHH IXOWP HP HP EHYWRI VI 7KH 11J XUHV CRHV

QRWIQFOGH HP S HUSHMRQ FROMEXWRQ DV\WH P DRI HP HQMMDP DUH P HP EHWR! WH 61QJ B 3XETF
6HPRUSHQMRQ6FKHP H VR Z KIFK WH HP SB\ HUGRHV QRAFRQAIEX\M
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7KH FRP SDQ. KDVEHHQ J IDQMG FKDUMZE®! WMV DQG DV VIXFK LY CRAMDE®! R FRIBRUDARQW W/
FRP SODQAZ IW UHBIDQAIE] FLUFXOLY LOFOGIQI ALFX@U 70 &®DUDGRH 3URFHGXUAV* LDQW

\XEMGIHV DQG 6P LOUA SH3D\P HQV W UH HIHQRH QXP EHULV &+ <

70QJ LE®A 1 L[ HG DAMAW

2 1IEH : HEMWM 6RIVE DIH
HTXISPHOA ' HYHRSPHOA ' HYH®RSP HOA
Y Y Y

7RVIDO

&RWV

$W - DOXDY
$ GOMRQY

$W ' HFHPEHU

" HSUHADARQ

$W - DX
&KDU HIRUWH\ HDU

$W ' HFHPEHU

1 HMERRN YDOH

$W " HFHPEHU

$W ' HRHPEHU

6VRRANV

) IQWKHG J RRGV 0® HGDY 31QV

7KH UHSOFHP HOAFRWARI WRAN LY CRWFROMGHUHG VR EH P DIMUD@ GLLTHWHQW
IURP WH LI XUH WKRZ QDERYH
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" HEWRWY/

3UWHSD. P HQW

1R

1R

&UHGMRY $ P RXQV 1D GXH Z IWIQ RQH\ HDU

7WDGH FUHGMRY
3D IROM HV

2 WHUFUHGLMRY
$ FFUDY

1R

1R

VWP HOAR! I XQGV

YDDQRH DW
- DQXDUY

,QRPH ([ SHQGMWH
8 QUHWMEWG | XQGV

* HHDAXQGV

5 HMEPWG | XQGV

5 HVAIEWAG | XQGV

7UDQVHWY/
EHVE HHQ IXQGV
Y

YDDQRH DW
" HAHP EHU

TRWCRI IXQGV

7KH EDDQFH RQ UAVAMIEWAG IXQGVDW ' HAHP EHU UHSUVHQW | XQGV UHFHLYHG GXUQ)
\ HDL I RUD QXP EHURI SURMIPW Z KIEK Z HUH WORQJ RIQ) DAWKH\ HDUHQG 7KH UHP DIQQ) 1XQGVRQWIHH
SURMPW IV H SHAMG \R EH \SHQAGXUQ 7 KH WDQU HUEHVE HHQ I XQGV UHSUAVHQWV DP RXQIW WDV HUHG

IURP  XQUAVMIEWMG | XQGVWR VIXSSEP HOANHMAMEWG | XQGIQI DRRYIWAY

RULQ SUAYIRXV
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$ CDOMVRI ) XQGV
8 QUHVWMBPWAG | XQGV 5 HVWEWG I XQGV 7RO XQGV
Y Y Y
) L HG DAHW
E&XUWHQOADWHWV

&UHGMRY/ GXH Z WIQ RCH\ HDU
8 QUHVMIBPWMG | XQGV 5 HVWMBPMG | XQGV 7TRBAXQGV

) [ HG DWHW

EXUWHOADWHW
&UHGAWRWY GXH Z IWIQ RCH\ HDU

5 HHRCAMWRQRI GHWP RYHP HOAIQ I XQGV VR GHWADWK | &Z
IURP RSHIDAQJ DRWYIVHV

1 HWNQRRP H H SHQGWMWH IRUWH\ HDU
$ GMWR HOMRU

" HSUHADWRQ FKDU HV

" HAUHDWH IQWRANV

" HFUDWH IQRHDH IQ GHEWRY/

" HFUDWH  IQRHDWH 1Q RHGMWRY/

1 HWFDWK J HOHDWG ILIRP XVHG 1Q RSHUIDWQJ DRAVHYV
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$ QDOMYRI FDWK DQG FDWK HT XLYDBIQN

YDDQFH DAEHI IQQQ) RI \ HDU
1 HAIQRUHDVH GHRUHDWH 1Q FDVK DQG FDWK HT XLYDBIQV

YDDQFH DAHQG Rl \ HDU

SHMRQFRP P WP HQV

7KHFRP SDQ. RSHIDWMV D SHOURQ WKHP H 1Q UASHAARI FHYBIQ HP S® HHV 7KH VFKHP H DQG W

DWHW DUH KHE B\ LQGHSHQGHQMAKVIMAY 7 KH SHOURQ FKDU H UHSUAVHQW FRQAIEXWRQY GXH E\
WH FRP SDQ. DQG DP RXQMG \R Y GXUQI WH\ HDU Y

SWIRYMRQRI 3UHP MV

7TKHFRP SDQ RSHDWMVIURP SUHP MAVMWYDMG DAB DD + RXVH 1 RIM 5RDG 3KRHQ[ 3DWN
"XE@ ZKIKIVRZQGHGE\ WH2 IIFHRI 3XEQF: RUW 7KH SUHP IMHV DUH SURVIGHG UHOATUHH

&RP SDQ / IP MG E\ * XDUDQWMH

7TKHFRP SDQ V@ WG E\ J XDUDQWH DQG GRHY QRVWKDYH D \KDUH FDSIWO 7 KH @ELIW RI HDFK
PHP EHUV@P WGWDPDOIPXP R Y

$ SSURYDCR! ) [QDQADCE\VIDMP HON

7 KH [ LQDQADOMMP HQNV Z HIH DSSURYHG E\ DQG DXWRUMHG |RUMKXH E\ WH GLHPRWYW/RQ %
-XCH






