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9I@IH,P P HVMRQ3WRIWP P HIRU5 XWDO HYHRSP HMB IRIHVIRQDY U & RQOHFWQJ Z IW 5 RRW\

" HDUS DA@HY

, DP GHDKWG \R VKDUWH WDMKH IRWP HU &KDLSHYRQ R \WH * RYHQIQ]
&RXQFIOR &,5' $3 DQG +RQRUIEGI 0 IQWMU R / RFDO* RYHUGP HQA/ 5 XUD
' HYHBSP HOQAVDQG & RRSHIDWHY * RYHUP HOMR YDQIOGHWK + (0 IUC
) DNKLXO,MDP $OP JIU KDV EHHQ HBPWG DV WH G 3UMGHOVR \Wt
3HRSBRY 5 HSXEME R 9DQJIOGHK &,5' $3 H WQGV IW Z DUP HWAZ IVKHV IR
KV JUDQG VXFFHW 1Q WIV QHZ UHVSROMEIOW &,5' $3 UHP DIQV GHHSE
JIDMXOW +1IV ([FHBIQR IRU KV ZKRBKHDUMG VXSSRWIQ H SDQAQ
&,5' $3 VP HP EHYKLS DQG \WHQIWHQQ) W UHVRXUFHV

&,5" $3 KDV BHHQE® FRQFAGHG DQ IQMIDMRCDOMDIQQ] 3 URIWDP P H RQ $ WMHADO, QM@ HQFH IRUS XWD
" HYHBSP HOWVZ KIFK ZDV YHY Z HOUHFHYHG B\ 5 XUD0 HYHBSP HOASURIHWRCDY DRIRW WH UHIIRQ 7 KF

KDQEERRN UHBDVHG RQ WLV RFFDVIRQ Z IOFEH R JUDVWKHS W EHIIQQHY 1Q'$, IRUS XUDO HYHBSP HQADQG I\
DYDIDE®I RQ WH &,5' $3 ZHEVWM |,V KLY QRAWH W KWIP H \R H SHUP HOAZ MK DQ $, 9 I@IH 1Q REHUR
PO IP ] HWHEHQHIWR $, IRUXUDGRP P XQUHV"

&5' $3 ZRXG @H \R DAYHD SURPRW D 9L@H ,PPHWRQ 3WRIWP P H IRUDD5XWO' HYHBSP HQJ
3WRHWRDY 7KH SXIBRH IV \R HTXIS 5 X0 HYHBSP HQASUR HWIRQDY Z MY D GHHSHUXQGHWARQAQ) R
IDWFKDQILQ) LXUDOUHD@EA VR WDWA VWP Vi IURP SRIF\ \R SUIDRWFHL UHP DIQ J URXQEHG LQ UHDOFRQAMRQ.
RQWH JURXQG

MLV SURSRVHG \WDWIKH 3 URJWDP P H EH RSHIDIRQD@ HG XQGHU&,5' $3 ZKHIHE\ HYHY SURHVWIRQDOP XV
VSHQG IR @D\ V IQ D I H UMAQ) [QWH KRP H R D YL@ HU 1Q D FRXQW RWHUWDQ KLY RUKHUFRXQW R
RWIQ HYHY \ HDU 7KH D\ Z (@EH IDAOMWMG B\ QN IQAMMRQY 1Q P HP EHUFRXQRHV RQ D URBMRQDCEDVY
FRYHUQ) WH HQMH UHIIRQ

7KLV H SRVXUH Z IOHQUEK SIRHWRQDY Z W P XQVAP HOMRQDOIQWI KW IQR IXUDOGHYHESP HQABAXHV DX
KHS \WHP GHVLJQ P RUH HIHAYH FDSDRW EXI@Q) SURIWDP P HV  UAVHDUFK DRI DQG DGYIVRY  VHIYIEH

IRUP HP EHUFRXQUHV ( YHIY VXFK YIMWDQG B\ Z @P DNH SURHWIRQDY P RUH P DIMUH  SUDJP DI DX
VROMRQ FHQNE

' XUQ) WHWB  SIRHWIRQDY Z LGQRWRQD REVHYH EXWDOR GDWDE\ H SHIHQFHU WURXI K GVFXWIRQY Z 1K
YIGIHY DQG B\ FRIIAW FUMFDOQIRIP DIRQ RQ WH VRAR HARQRP IF FRQAMRQY SUREGP V' DQG SURVSHPA
R WH YGUH &,5' $3 DIPV \R SURP RM WLV FRGFHSWDFIRW P HP EHU FRXQUHV VR \WDWSIR HWIRQDR
IXQPIRQ P RUH SIDRIFD®  JXIGHG E\ OYHG UHDOIAV UDWHUKDQ SUHFRGPHLYHG QRURQY

7KH W\ FDQ EH FRP EICHG Z W RIIIFIDOYIMW W \WH YIJH W P IQP [ H H SHQAQWWH 3 UHHDEDO K-

DUDQI HP HOAVKRX@ EH | DFIOIAG B\ BHSXWIG IXUDCGHYHBRSP HONOQAMAMY ICFBGQ) 1* 2V
: W ZDWP HIDWBY

' U3 &KDQGWD 6 KHNDUWD

¢ DM DUP VKRV " LHARU* HOHDO&5' $3




7KH &HOWH RQ ,QMIUDMG 5 XUWDO' HYHBSP HOMR
$MDDQGWH 3DFIIE &,5' $3 H WQGV W Z DWP HV
FROUWDWOMRY W + ( 0D )D\KXO MDP
$OP JIU KDV EHHQHBPMG DVWH (G 3 BWMGHOAR
\WH 3 HRS®IV 5 HSXETF Rl %DQI OGHVK

N

$  QAIXVKHG
WDMPDQ  + (|
$ OP JWUSWHYIRXMO VHYHG DV &KDILSHYRQR! &,5' $3 V* RYHQQI &RXQH
UHSUAVHQUQY %DQI @GHVK D URBI WURXIK Z KIFK KH FROUEXWG P HDQQI IX@
\R \WH & HQAHV P MRQ R DGYDQAQI [QMI UDMG XUDOGHYHBRSP HQADFURWA
\WH $MD 3DAUE WIIRQ +1V HBRIRQ \R WH QDWRQV KUKHVWRIIEH LV [
PRPHQWR JUDWSUCH IRU &,5' $3 DQG W ZIGHU IDPI® R PHPEH

FRXQUHV

2 QEHKDOR WH HQIH &,5' $3 FRP P XQW ZH FRQYH RXUEHWZ MKHV \R

J +( 0lYD) D\KXQVDP $OP JWIRJUD VXFFHWIXODQG 1P SDRWKOWQXUH
: HDOR H WQG RXUKHDWHINZ IVKHV \R \WWH SHRSEI R %DQ) OCHWK |RUFRQIXHG SHDFH SUIRTUHW DX

SURVSHUM 1Q WH \ HDWY DKHDG

7KH &HQWH RQ ,QMIUDG 5 XUDO' HYHBSP HQMRUS$MD DQG \WH 3 DALIE 1Q FRIERIMRQ Z W WH 3 DFLLE

MDQGY ' HYHBSP HOQV) RXP ) IM VXFFHWIX® FRQFOGHG D WUH @ ,QMIDIRQDO2 QEEH 7 WDIQQ)
3WRIWDP P H RQ$ MMFIDQQMM HQFH IRUS XWDO HYHBSP HOVKHGILRP R $XIXW

7KH SRIWPPH \WHP HG  $WUFIDO, QM@ HQFH IRU 5 XUWDO' HYHBSP HOV 7WDQVRWP 1Q) 7HFKQRBI\  LOF
5 HDOW IRUS XWDQ HIDWH  Z DV ICDXIXDMGE\ + (' U3 &KDQAD 6KHNDWD ' IWHARU* HHDCR! &,5' $3
Z M + HQY * DOYDNDGXD UHSUAVHQIQ) \WH 6 HFUMBY * HQHUDOR WH 3 DFLLEE MDQGY ' HYHBSP HQW RXP $
VSHADOKLI KO KWR WH LQDXIXUMRQ Z DV WH UHBDVH R D QHZ  SXEGDWRQ \WH + DQGERRN RQ $ WA
QM@ HQFH IRU 5 XWDO" HYHBSP HOV GHMIQHG R VHYH DV D FRP SUKHOMYH JXIGH IRU SRTR P DNHWY

SUDRMRGHY  DQG UHVHDURKHY
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7KH WDIQQ) ZDV GG B\
'U 9 HONDWBP DOX

7KDEDERCD 3WRIWP P H
20FHU  /HDWQIQ) DV

&5' $3 \RIHWHU ZIW
6 XVKDQA XP DUGIQIK R
&$,(6 ) RXQEDVRQ

3D@ %WKDU Q@D
WVYHG DV &RXUH
' IUHPRY DQG NH UHVRXUFH SHWRQY 6 HWIRQV FRYHUHG \WH IRXQGDMRQY RI DIMUFIDOIQIME@ HQFH 1RUKUD
GHYHBSP HONDBRQ) Z W CDW BDACHW JRYHEDGRH DQG SUHARWH SOQQQ)

2 YHUWUHH GD\ V' SDIFSDQN HQJ DI HG 1Q IQMDAYH VHWIRQY GDI® H SBUQ) KRZ  DIMMFIDAQMM HQFH FIX
WDQVIRWP DIUEXGMUH FOP DWW UAVIOHQRH KHDAKMFDUH HGXFDMIRQ DQG Z HIDUH GHIYHY 1Q UXUDAFRQM, W

7KH SIRIWDP P H ERXIKWRIHKHU ~ GHBUDMV ILRP  FRXQUHV IQFGGQ) SRIF P DNHY  UMVHDURKHWY
DFDGHP IFIDQV  DQG GHYHBSP HONVSIDAMRQHY DERQJ Z MW UHSUAVHQEBMYHY 1URP  JRYHUP HQWDJ HQAHV
DFDGHP ID QRQJRYHP HQICRW DQJ DURQY DQG\MFKCRBJ\ LOAMMRQY

. H O WHP HY FRYHUHG GXUQ) \WH WDIQQ) LOFGGHG \WH IRXQEDIRQY R DMUFIDOIQMM HQFH DQG J BEDCSRIR
WHQGY  XUWDOGDW UHDAGHW DQG SUHARIYH SDQQQ)  DSSTFDMRQY R DMUFIDOIQMM HQFH 1Q DI UEXGHUA
FOP DM KHDOMFDUH DQG HOXFDURQ GHS® P HOAMDUFKIWRXYUAY VXUWMG \R BZ FRQOHAYW HQYLRQP HON
UHVSRQVE®! DUMEIDOLQM® HQFH DQG HMEDOJRYHEDQRH  FRP P XQW HQIDJ HP HQW DQG DQ DRURQDEE
FDSWRQH H HUFVH | RUIHEG GIYHCH, HEXURQ

7KH SIRIWP P H UDIILP HG \KDADMMFLDOQM@I HQFH 1V GRAD O XU IRUKUDOCHYHESP HQAEXWD GHRHWW
% HTXISSIQ) SDWFSDQN Z W NQRZ BIGIH 1WDP HZ RUW DQG SUDPWFDORRY \KH LQUMDMYH KDV GIG D WIRQ

| RXQEDMRQ | RUIGFOMYH DQG VXVBIGDE®! IXUDOADQVIRWP DURQ
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$ TXHMFRHUZ WIQ WH &HOMH RQ ,QMIDMG 5 XUD0 HYHBSP HQ
IRU$MD DQG WH 3 DALE KDV MVWEHFRP H D QMBI BXGHU Z WK\
WVRXQG R WWIQ) SDIHV &,5' $3 KDV RIFID® IQDXIXDMG W
&5' $3 : ( /IEDN D XQTXH IQUDIWYH GMICGHG R QXMW [
FXGMUH R UDAQ) NQRZ BIGTH WKDUQ) DQG BDWRIQ) DPRY &,5' $3
B 7KH GEWDY ZDV ICDXIXIDMGE + (' U3 &KDQED 6 KH\DWD

' IHPRU* HHIDOR &,5' $3 RQ  -XO® DWVKH &,5' $3
SUHP VHV

( WBEQKHG RQ D P S®I \ HWP HDQQIIXOGD R $ @QYRRW \R $Q@D
1R &RWWH &,5' $3 : ( /IEWDY HERXWIHY WM P HP EHY R
FROUEXW DQG ERUWRZ ERRNV DFHIRW D ZIGH WQJIH R VXEMFW

FUHDZ) D VKDUHG FROIDIPIRQ \KDVWEHCQH W HYHY RH

e

7TKHIGD IRUWH: ( /1IEWDY ZDV IQVSIULHG GXUQJ WH : R 5 XWDO HYHBSP HON D\ FHBEUDMRQV RQ - XE
ZMW D VP S® TXHWRQ : KDWML HYHY ERRN RQFH UWDG FRXG FRQIQXH IW RXUH B\ UHDRKIQ]
DCRWHUUHDGHU 7 KDWIMRQJUWHZ IQRWH &,5" $3 : H/ IEWDY

7 KH IQDXI XUDMRQ SUWRIWDP P H EHIDQ Z W RSHQCQJ UHP DUWVE\ ' L
8 VKDUDQL YRXDK / IEWIDUDQ IRBZHG B\ DQ IQMDRAYH VHWIRC
ZKHH Wil P HP EHY WKDUWHG IGDV LHBRRQYY DQG IHHGEDAN
UHQRHQ WH VSIUWR FRGRNH GDWQQ] \WDW\WKH DY
UHSUAVHQWV DQG FRFAGHGE WHUHP DUWIWRP * * &,5' $3

7KHH IV D GHHSH
SXBRH  EHKIX
KLV IQUYH
&,5' $3 H MV \R VHYH IXUWDOFRP P XQWAV DFIRW $MID DX
WH 3DFUE : K® WH : H /IEDY EHIQV ZLMMQ \K
RUDJ DIRQ W KHDWDDHDG GR\W RXEDG 61Q0FH W

&HQWH Z ROV FRVHD Z W UXUDGFRP P XQWAHYV DRIRW $MD DQG

\WH 3DFLIE \WHUH 1V KRSH \WDWKLY FX@MUH R VKDUQ) P LJKWRGH D\ UHDFK EH\ RQG WH RIIEH RYHUWP H
VRPH ERR\WV P D\ 110G WHUZ D\ \R YI@H WDAQI FROHY DQG FRP P XQW GEWDUHY DQG VFKRRY 1Q W
YI@®IHV

( YHQD W DOER R ERRW UDFKIQ) D I@H UHDAQ) FRHUFRXG VSDUN \WH VDP H R EHQ) FHBEUDWK
WRED 7KH&,5' $3 : H/ IEWDY BQGY DV D VP DOEXWP HDQQI IXOUHP IQGHUWDWD BYH IRUBDAQ) RQFH
QXUMUHG KDVDZ D\ R P XUSOIQ)
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&,5' $3 1Q DWRFADIRQ Z I\ \WH $MD 3DFLIE 5XUWDODQG $JUEXGMD

&SUHAWSWRADMRQ $35%$&$ 7KDOQG RUDQAIHG D ZHEIQDU \MBC
) RRG 6 HRXUWW * BHHQ %RQGV RQ  $XIXWV XQGHUWH &,5" $3
. RZGE@H6HWIRY DVWH W HEICDUR \WH VHUHV

7KH VHWMRQ IHDWUHG ' U 3WDVXQ . XPDU' DV 6HFUABY * HQHUDOR!
$35$&$ UDQUNN 7KDODQG DV \WH HMPHG VSHDNHU ,Q KL
SUMVHORMRQ ' U ' DV WKDUHG YDODE®! IQAJKW IQR \WH JURZIQ)
FKD@®IQIHV IDFQ) JBEDOIRRG W VWPV IQFOAQ) FTP DM FKDQIH OQC
GHIWDGEDIRQ EIRGYHWW ®W DQG UMQJ IRRG GHP DG $ FFRWEQ] R \K-
) RRG DQG $.JUEX@UH 2 UDQ] DIRQ DSSWR [P DIMO P LGRQ SHRS®
ZROZICH VXIIHU IR  KXQIHU ZKI®I PR WDQ  EM@RQ SHRS®!

H SHUHQFH P RGHDM RU VHYHWH IRRG IQHEXWWY +H CRMG \WDWWDAMRQDO SXETF ICDCAQ) DBCH Iy
LQUXIIFLHQNR. P HHVIKH VXEVBQIDOIQYHWE HQAGHHGY UHTXILHG IRUD WDQUMRQ \RZ DUB FIP DV UAVIAHQADQX
VXVIBICDE®! DI UEXGMUDCSURGXAIRQ P DNQJ LQQRYDWYH ILQDGADAQAKP HON IQFUDMQI® [P SRUBQW

* UHHQ YRQGV ZHWH KKOKWG DV DQ HIHAYH P HAKDQWP IRUP REIQ Q) SUYDWM FDSMBOIQ VXSSRWR
HQVILRQP HQE® VXWBIQDE®! DQG FTP DM VP DUADI UEXGMUDOIQYHWA HQNV ) RRG 6 HEXUW * UHHQ %RQGY D\
\KHP DV LOAKP HQNV  DUH GHVLI QHG \R 1LGQDQFH SURVFW \WDVWWP XEBIGHRXMV® HQKDQRH IRRG VHRXUW FOP Dk
UMMHQFH DQG HOYLRGP HQWO VXWBICDEIMY  FKDQQHIY  LOYHVR HOWVIQR F@P DWW VP DWW DI UEX@MUH
VMBICDE®! IWDWRQ DQG UHQHZ DE®! HQHU\  IRU DIUEXGMUH  HILFIHQAZ DMU P DQDI HP HOA VX\MBICDE®
IMKHUHY DIWRRAMY  VROUMRIDIRQ  DQG UMMHQMXUDOIQUDMIKPMUH 6 XFK ERQGV RIHUJRYHIOP HOW
GHYHBSP HQVEDQN  DQG 1IQDGADO IQAMAIRQY DQ RSSRWYQW R DWEDFW IQAMMRCDO IOYHRY  Z KIE
FROUEXWD) \R \WH 6 XMBICDE®! ' HYHBSP HOQA* RDY SDMFXOWD 6' *  =HR +XQIHU 6' * & @ Dk
$AIRQ DQG6' *  /UHRQ/ DG

7KH ZHEIQDUZDV FKDILHG B\ +( ' U 3 &KDQAD 6KH\DWD ' IWHARU* HQHDOR! &,5' $3 DQG EURXIK
\RIHWHU SRR P DNHY  GHYHBSP HOASIDRMRGHY  UHVHDURKHY  DQG WINHKRTHY IURP DRIRW &.,5' $3
0 HP EHU&RXQMHV 7 KH Z HEIQDUSURYIGHG D YDODE®! SOWRP \R H SEUH LQQRYDWH IICDQAQ) P HRKDQWP \
| RUBHMOHQAXUDOGHYHBSP HQADQG R SURP RWM IQYHWA HONRSSRWMQUIAY DFIRW &,5 "' $3 0 HP EHU& RXQUHV
$Q IOMDRAIYH TXHWIRQ DQG DQVZ HUVHWIRQ IRZ HG WH SUAVHQIMRYQ Z W GVEXVWIRQY XQGHYWFRUQ) \K-
QHHG | RUMINRQ HUUHJ IRQDOFREIERUIDMRQ DQG NQRZ BIGT H VKDURQ) RQ VXVABIQDE®! DI UFX@MUDALCDGAQ)

o 7KHIXOHWRQLY DYDIDEG®! IRUZ IGHUDFFHW RQWH &5 $3 <RX7XEH &KDQHO
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&,5' $3 IV SBDVHG R DQCRXQFH \WH OXQFK R IW QHZ. NRIQASXETEDIRC
ZM WH &$,(6 )RXQIDIRQ $WMFDO QMMHYH IRU 5XWD
" HYHBSP HOA7 IDQVRWP 1Q) 7HAKQRBI\ IQR 5 HDON IRUS XUDQ  HIDUA

7KH KDQEERRN KUKOKW WH SRMQOIDOR $, IQ DUDV WXFK D\
DIUEXGMUH KHDGMFDUH HGXFDMRQ  Z DU P DQDI HP HQWIRRG VHEXUW
GVDWMU SUHSDUHGCHW DQG LXUDO GHYHBSP HQW SDQQQ) W DOF

H DP IQHV P SRMEQMWXHV IQFOGQ] GDW SUYDR  DORUP IE EIDV
QJ MIAQ UDWIKPMUH DQG FRP P XQUY WKW

SXWRIHG B\ ' U 6XWKDQW. 6IQIK ' USREHW: 7D®U ' |
9HQ\DWP DB 7KDADERQD DG ' U 3 &KDQAD 6KHNKDID W
SXEGFDIRQ H SRUHV KRZ $ WMFLDO, QMM HQFH FDQ EH \WDQVODWMG LOF
SIDAFDO VROMRYY R DGAHW SUHWMQI FKDBIQIHV 1Q XD
FRP P XQUAV

' HMJ QHG IRUSRIR\ P DNHY DI UEX@MUDOVAHQINAV  XUDOCHYHESP HOABUR HWIRQDY' 1 * 2 V DQG WRKCR®RI\
SUDRMRCHY \WH SXEGFDURQ DIP V \R EUGTH \WH QLI MIQJ DS DQG SURP RW IQFOMYH  VXVBIQDE®! DQG SHRSG
FHQMUHG IKUDOCHYHBSP HOAWKURXI K UHVSRQUE®I XVHR! $,

£ 5HDGWH IXQBEXEG-DWRQ KHUH & TFN KHUH

8 QGHUWH &,5' $3 . QRZBIGIH 6 HUIHV \WH & HOMH RQ , QMI UDWIG
5XWO HYHBSP HQAIRU$ WD DQG \WH 3DFLIE &,5' $3  1Q FRMERDIRQ
ZMW */$' 0\DQPDU RUDQHG &,5' $3 . QRZOGIH 6HIV D
ZHEIQDU RQ & DW ,QRPHG 6HDVRYDO ) BRG ) RHADW  IRU
6 WHQIWHQQJ 5 XUDO LYHIKRRG 5 HMOHQRH 1Q 9DQ) OGHWK

7KH Z HEIQDUIHDWMUHG ' U 5 DVKHG &KRZ KXY $ SSTFDIRQY 6 FHQIA)
DQG ,QGHSHQEHOWN &RQVXGBIQW : DMU & DM DQG 6RAHW DQG
$GMQPW) DFXQV DWS UL RQD 6\B\M 8 QYHWW 86$ DV \WH HAMHP HG
VSHDNHU

7KH VAWRQ KL KO KWG WH KUK YXQHDEIQV R XUDOFRP P XQWAV 10

YD OGHWK \R VMDVRQDOIBRAQ)  ZKIFK SRVHV VI QUIEDQAUMY \R

DIUEX®MUH IRRG VHRXWW DQG XWDAYHIKRRGY @ KB H MIQJ  IBRG
IRHFDWY M\ VMMP V SURYICH YDADEG! WKRWMP ZDWIQIV WH Z HEIQDU HP SKDMV] HG WH [P SRUIBCHH R

VHDVRQDOIRUHFDWIZY \R VXSSRWADI UEXGMUDOSOQAQ) DQG KUDOGHYHESP HQAGHAMRQY VHYHUIDOP RQKV €
DGYDQFH HP SKDM] HG WH [P SRUBQFH R VHDVRQDOIRIHFDWIRY \R VXSSRWADI UEX@MUDOSOQQQ) DQG XD
GHYHBSP HQAGHAMRQY VHYHIDCP RQKV [Q DGYDQRH
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7KH &HOH RQ ,QMIUDIMG 5 XUDO  HYHBSP HQARU$ VD DQG \WH 3DFLE &,5' $3 1V DQ ,QMJRYHCP HQEO'
5 HJ IRQDO DQG $ XWRQRP RXV RUDQ] DIRQ W DV HABEQKHGRQ - XO DVYKH LOMDMYH R \WH FRXQUHV
R \KH $MD 3DFLUIE WIIRQ DQG \WH ) RRG DQG $JUEX@MUH 2 UDQ] DIRQ )$2 R \WH 8 QUMG 1 DURQY Z WK
VXSSRUNIURP  VHYHIDORIKHUS 1 ERGAHV DQG GRQRY 7KH &HQWH FDP H IQR EHQJ \R P HHWIKH IHO\CHHGY R
\WH GHYHBSIQI FRXQUHY DAKDWIP H DV DQ IOAMMRQ IRUSURP RIQJ ,QMIUDMG 5 XUDO  HYHBSP HOAQ \KH

UHIRQ

7KH 8QWG 1DIRQ/ * HHDOSWHPED 81*$ GHFOUWHG WH GDM R -XO DV WH : R 5XWDO
" HYHBSP HQN D\ ZKIEK IV DOR \WH IRXQEDIRQ @D R & HOWH RQ , QMIUDIMG 5 XUDO  HYHBSP HQAIRU$ VD
DQG WH SDFLEE &,5' $3 DV D UWFRIQURQ R WH RUDQ] DIRQY VWQUEDQMRG! 1Q VXBICDE®! (XWDO
CHYHBSP HOMHQGDYRY [Q IW P HP EHUMMBMAV 1Q \WWH $ D 3 DAILLE WHIIRQ 7KH: RWB5 XWDO HYHBSP HQW D

ZI@EH FHBEWDMG HYHY - X® DV \R IQRWP DQG W UHP 1QG HYHY RQH RQ KLY KHUURB! DQG UMVSRQVELDY IRU
FROIERDWYH DRPIRQY RQ LOMI UDWIG IKUDAGHYHBSP HQAR P HHVWKH 6 XWBICDE®!' HYHBSP HQX RDY

) URP \WH RWICDOM[ PHPEHWY &,5' $3 KDV QRZ JURZQ XS DVD &HQM R P HP EHUFRXQMHY 7KH
P HP EHUFRXQAIHV DUH $1JKDQMBQ %DQJIOGHK +RMERXQN ) IM ,QAD ,QGRQMD 5 ,IDQ /DR3' 5
0 DD\ VD 0\ DQP DU 1 HSDO3 DNMIBQ 3 KITSSIGHY 6 W/ DQND 7 KDIDQG DQGO LHVDP

7KHP DIQ REMFWYHV RI &,5' $3 DIHWR

. $\WMMAL DIRQDCE PIRQ

. 3URP RW 5 HJ IRQDOR RRSHIWRQ

. DQG$PWDV D VHYIFIQ) IQAMAMRQ IRUW P HP EHUFRXQAHY IRUSURP RIRQ , QMIUDWG 5 XUDO  HYHBSP HQW
5'  WWRXIK 5HHDUK $RIRQ 5 HVHDUK 313 LRWPW 7UDIQQ)  DQG ,QIRP DIRQ ' MAHP ICDIRQ
$P HIRIDMRQR! 5 XUDCB RYHWV [Q\WH $ VD 3 DFLLE UHJ LRQ KDV EHHQ\WH SUP H FRFHDR! &,5' $3

7KHSWRIWDP P HSURUMHV RI &,5' $3 DUH VAWKQGHUIRXUS UHDV Rl & RQFHLQ
. $JUDUDQ' HYHBSP HQW

., QAMMRCDO, I IDAWKPMUDO

. 5 HVRXUFH GHYHBSP HOMQFOEAQ) KXP DQ UHVRXUFHV

. (PS® P HQN

- WKQ WHVH $UHDV R & RGFHUD WH \WHP DU DUHDV IGHQIMHG DUH 3 RYHUV DIBIVIDIRQ \WURXI K SDUFASDIRY
DSSURDFKHV ZI\W HP SKDVWY RQ VRADO VHARU GHYHBSP HQWV HJ  +HDGK  ( GXFDIRQ DQG 1 XWMRQ

( P SB P HQNVI HHIMRQ WURXIK 0 IFURFUHAMWVXSSRIV , QUDAKFMUH ' HYHBSP HQADQG / RFDOUHVRXUFH
P REIMVDIRQ * HQGHU IWXHY * RYHUEDGRH IWXHY DQG ( QNURQP HQBOFRGFHUYY 1RU 6 XMBIQDE®! 5 XUDO
' HYHBSP HQW

2 SHDIY WURIK GHMIQDWG & RQBPAO IQMAHY DQG / ION , QAMARYY [Q P HP EHU FRXQUHV &,5' $3
SURP RV 7HFKQIEDOS. RRSHUDWRQ DP RQ) CDMRQY R WH UHIIRQ WSO\ V D VXSSGP HQBY DQG UHQIRUAQ)
URGI 1Q VXSSRUQ DQG IXUNHUQ) \WH HIHPYHQHW R, QMIUDWG 5 XUDO HYHBSP HQAB URJ WP P HV 1Q WH
$MID 3 DFILIF WIIRQ

I9RFH R &,5' $3 9R& VD PRQKO QHZ VOMMUSXEQKHG B\ &,5' $3 7KH SXIBRWH R WH 9R& IV \R
KL KQ KWDURXV IDFHW R ,5"  1Q\WH $ VD 3 DHALIE UHJ IRQ DQG DAWMWAVRI &,5" $3 Z MW WINHKRGHY

7KH GAMI QDIRQY HP SB HG DQG WH SUHVHQEMRQ R P DWUDY 1Q 9 R&: GR QRAP SO \WH H SHWMRQ R DQ

RSIQIRQ Z KDMRHYHURQ WH SDWR! &,5' $3 FRQFHWIQ) \WH GUDOADNMY R DQ. FRXQN AW RUDWD RUR! IW
DXWRIMA RU ERXQADUHY 1HZV MPV YIHZSRON RQ 5' DQG UHDWG MXHY DH ZHBRPH $©@
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