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' R\ RX FUQIHHYHU VIP H\ RX VHH D31 R6P RNLQJ~ WLJ Q RUKDYH WRXE®! VBHSLQJ HYHU
WP H VKKH @A QHZ V GRHV D WRU FRQFHUQIQJ VIKH @WAWWFLW VR HQDPWD VP RNLQJ EDQ' , GR
, WKDV EHFRP H D DG DP RQJ SRAMFLDQV VR | LJ K\WiKH QLFRVIOH GHP RQ Z KLB1 MU HO LI QRUQY
ViKH LHDOSLRE®P V Rl VRFLHW

, UHD@ H VIKDWVIKHLH LV QR J RRG DUI XP HQWL.Q I DYRURI WP RNLQJ 1 RUDWH ViKHUH J RRG DU X

P HQW IRUHDVIJ VRR P XFK IDWMRRG GUOQNLQJ DBFRKRO MP SLQJ RXWRI S@QHV RUXQQLQ]
Z WK VKH EXQY %XVWIKH | DPWRI VIKH P DWIAULY VIKDWSHRS® WIDFKRRVH VR GR VIKHVH VIKLQJ V
DQG WH  VKRX@ FROWQXH VR KDYH VIKH WL KVWRR P DNH VIKHVH FKRLFHV

, DP IQQRZ D\ D\ LQJ VKDWIMIMKRXGS EH Bl DOVR VP RNH HYHU Z KHUH EXW, VIKLON ViKH FXU
UHQWAHQG RI EDQQIQI VP RNLQU LQ DASXEQF SMFHV JRHV VRR 1DU , WRQ® P DNHV VHQVH VIKDW
\ RX VKRXGEQTEH DARZ HG VR VP RNH LQ SXEQF SOFHV VKDWHYHU RQH KDV VR YLMWMQ ViKH
FRXUH Rl VKHLUHYHU GD\ @QYHV LH KRVSWRY JRYHWQP HQWRIILFHV QEWDUHY JURFHUHV HVE
YXWZ KHQ VIKH UMWALFVIRQV H[ WAQG VR VIKH KRVSLVRAW LQGXWWA SDUAEX@MUD EDUY DQG VDY
HWQV LV Z KHWH, EHQHYH VKK FLRW ViKH QOH

KLY WY QRWAKH LOVHQVRQ RI VIKHVH VP RNLQJ EDQV VR [ LODQFLDA KDLP VIKH KRVSLYDAW 1Q
GXWM LY FHUMIQ® RQH Rl ViKH RXVERP HV , EHAHYH WMDWEDURZ QHUY VKRX@ KDYH ViKH
WJ KVWWR FKRRVH Z KHKHURUQRWIKH Z DQUWR RSHUDVWA D QR VP RNLQJ IDFLAW |, | VIKH QXP
EHURI SHRS® Z KR DUH ERVKHUHG E\ VHFRQG KDQG VP RNH LQ EDU/ LV DV KL K DV ViKH DQW.
VP RNIQJ BREE\ Z RX@ KDYH \ RX EHOHYH WWHQ P DINHW RUFHV Z RX@ FDXVH VIDYHUQV VR EH
FRP H QRQ WP RNIQJ HWIDEQVKP HQW $OKRXJIK , GRXEWKLY Z RX@ EH ViKH FDVH EHFDXVH W
VHHP V VDWWKH P DNRUW RI ViKH SHRS®1 LQ EDUY/ VP RNH DQG LQ D GRWRI FDVHV D VIDYHUD LV VKH
RQ® SMFH VKH\ VP RNH QRWZ DQVIQJ VR WIRN XS VIKHLUKRXVH RUVR H[ SRVH VIKHLUFKLGBUHQ RU
VKH RQO VP RNH Z KHQ VIKH\ GUON

, VP RNH DQG KDYH IRUD® RW  \ HDW/ , GHVSHDWA® Z DQWR TXIMEXVWKDWGRHVQIAWP HDQ
, VIKLON ViKH UHWWRI VKH Z RUTB VKRX@ EH SURKLEIVIAG | LRP WP RNLQJ 1 RUGR , EH@HYH VKDW
EDUDQG VDYHWD RZ QHUY VKRXGS EH | RUFHG VIR DGRSWSRAFLHV VKDWZ L@ LODQFLD@ KDWP \iKHLU
EXVIOHWHV DQG VIKH FRP SDQLHV VIKDWWHUYLFH VIKHVH EXVIQHWHY 1 RQ VP RNLQJ DGYRFDVIAV
DQG J RYHUQP HQWRI | LFLDOY QHHG VR EH P DGH DZ DUH RI VIKH USS®1 HI | HAWAHVH EDQV KDYH RQ
EDU/ DQG ViKH FRP SDQLHV @NH \ RXU/ DQG RXUY VIKDWWHUYLFH VIKHVH EXVIQHWHV

6(59,&( 17(*5,7< ' (3(1' $%/,7<




5,$% ) LGN/ DZ VXIW

7KH5HREQ) , QOXMU $WRADWRQ R $P HIED
5,$$ KDVILBG  SILDR @Z VXIW DI DIQWAKM
GOVDWV  XQYHMWAY IQFOQAQ) VHYHIDOQ 2 KIR
IRUFRS\ W KWQIUQI HP HOADPAYIW RQ KLIK VSHHG
DGYDQRHG XQYHWMW FRP SXWUQHE RUNV UH HIHG
RDV, QMOHW ZKIFK 5,$$ GHVRUEHG DV2FUHDMG
B\ SDUNASDAQ FRTUHV DQG XQYHMMWAY | RULP
SRUBQADFDGP E UHVHDUK

37KURXIK WH XVH R D I8! VKDUQI DSSTADARQ WH
IHUHG\R DVL KXE , QMOHW LV IQFUHDMQI® EH
FRP 1QJ WH QHVE RINR FKRIFH | RUMMGHQN VHHNQ
VR IWMDOFRS\ W KWIG VRQJV DQG RWHUZ RUW RQ D
PDWMYHWDB DQ5,$$ VSRAHVSHYRQP OQ
IIQHG

5,$$VZHEVWM ZZZ UDDFRP  FOIP V3&RP EIQHG
WH WXGHOWV EHQI VXHG KDYH LU DI GMAEXWG
PRHWDQ P LORQ\REOIBV IQFAAQI P RH
WDQ VRV &XUHMD WH QXP EHUR
OZ\VXIW IV @ WG SHUVAKRRODQG LOFOGHY
VRP HR WH P RASUHVAJ LRXV FRTBU HV DQG XQYHU
VIMAY IQ$P HUFD

$0 2$ %RDUG 1 RP LDV

0 HP EHUKILS

5 R@RI + RORU
5 HSRUN

BLCFH WH $SUQWXH R 6WDLI KW7 DO WH | RBZ 1QJ
PHPEHUKDVSDGWHU 0 HP EHIKIS' XHV DQG
KDV EHHQ SDFHG RQ 2 &0 $/0 HP EHUKIS 5ROR
+RQRU

/[ RX" HFNHU ' HFNHUG6KXIIGERDUS 7RGIGR

$@P HP EHIKIS GXHV Z HH GXH QR OWUWDQ 0 DUK
WV, 1\ RX IRJRWR VXEP IWX RXUSD\ P HQWS®BDVH

ARWRWED I\ RXKDYHP VSOARHG\ RXUMIWP HONV

FOMH2 &0 $ RIFEHDQGZHZ I@EHKDSS, WRIO P DO

\RXDQHZ RH

<RX FDQVADI I RUWG QRWR EH D P HP EHURI \ RXUVIDM

DWRADWRQ [Q WIV WP HR FRQIXIQ) FKDQIHY DQG
FKDIBIQI HV | RUWH FRIQ P DAKIQH IQGXVN

2 |1 IFHW
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3 UHVIGHQW -IP 3LHWDQJHR 91LI LQID
) LMD 3 +RZ DUG &R® 1 &DWRAQD
6 HELHVIDU 5XW 0 DZ GV®BA 0 DWDFKXVHW
7 UHDVXUHU /R G: IGDPVRQ 0 LOOHVRWD
S5HMUQQ) 9IFH 3UMGHOV IFOGH  6WAYH URGHOWHLQ  * HRUILD
* DU 6 SHQFHU &D@ RWQID
1HZ |, QFRP IQJ 91FH 3UHMCHOWN Z KRH WP V Z IGHJG 1O DH
0 DUV 0 XUQ 1HZ <RWN
-HIl 5 HHG . HQUXFN\
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2 KIR

,QDCEAMRQ DQXP EHUR ' WHRRY Z LOEH HBRWG DASO 2 $ 9V QDWRQDCP HHWY 1Q/ DV OHIDV 6HSWP EHU
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SXIXWW VK 0 HHVIQ) Y4HFNRQV

7KXW $XIXVW WLV WH CDM (9 (5 < RSHIDRUFRGAHCHG DERXWINHUBEXMGQHW VKRX@ KDYH RQ WHU
FDBIQEU |, Q UAVSROWH R\ RXUP DQ UHTXHV VR VINHDP @H WH $QQXD00 HAWMY |RWP DAIR P LQP 1} H WP H
DZD IURP \ RXUEXVIQHW \ RXURIIIEHY QUHARY DQG | KDYH SXWIRIHMHUD RQH @D SIRILP WDWZ L@
HDE®I<28 72 * (7 $ &203/(7( 83" $7( 21 1$7,21%/ 67$7( $1' /2&$/ ,668(6&21
)5217,1* 7+( ,1' 8675< . QRZ BIGIHDE®I VSHDN\HY KHDGHGE\ $0 2 $ 3UMGHOAD DURQ 3DXOZ I@EH
SUHVHOAR ~ USRWADQG  UHVSRQG\R\ RXUTXHVRQY

SVSXIXW W QI V FRVHIWH QDP HV DQG WRSIEV R- RIMHUSURVHQMY Z LOEH DQQRXQRHG LQ 6 WDLI KW
7DD ,QWHP HDQMP H P DIN<2 85 FDBIQADUIRU7TKXUAD. $XIXW W 7KH%-QW UH * RD& OE

&RQ HIHQPH &HOMULY D EHDXWIXCDQG FRQYHQHQ® GFDMG YHOXH 1\ RX GAMUH RYHUQU KWDFFRP P RGD
WRQV DUDQI HP HQW KDYH EHHQ P DGH DWINH Q-DUE\ : LQIDM, QQ RUWH : HO®A
,QQ

;1 \ RX DUH DQ DYIG JRTHJ RUMVAMNH R SO\ DAJRD \WH * RD2 XWQJ WU DW DP 2WHZMH 5HIY
WDARQEHIIQVDV ~ SP IRBZHGE\ WH6HP IQDU $QQXDO0 HAWY HF DW  SP 7KH5HHSWRQ

SP DQG' LQQHUZ LOFBVH RAD | XOVKHEX®! 2 &0 $ KDV GRQHZ KDAK2 8 LHTXHMG DGR
QROHOHRH@ PHMWY 1RZ My<285 \MWDWR GR<285 SDWAE\ P DNQJ WDWKRWAGUYH \R &ROP
EXV\WR  EHEUHHGRQIDMP RVIQJ IQGMM KDSSHQQIVDQG  MRQ\ RXUFRBDIXHV IURP WURXIKRXW
WH WIW 1Q DVKRZ R VRIEDUW \R WDW2 KIRIV HBRMG R I LHDY NQRZ 2 KIRIY RSHIDRY DUH XQWMG 1Q Z RN
Q) VR SIRWPWIMH ERVAIQMIHAV R WHUQYHIKRRG

/ RRNTRUP RUH GAVInY DQG UHJ MADWRQ 1Q RUP DARQ 1Q XSHRP 1QJ Z HH\V

2 KIR / LTXRU&RQWROZRP P DMRQ
5 HQGHUY 2 8 QXVXDO 5 XQQJ
0 HJV&RXQW -XGIH: HUKV,Q

,QD FDVH LQYROIQ) WH 2 KIR VN@EDVHG DP XVHP HQAJDP H 3* RQH ) KIOQT  WH 2 KIR / ITXRU&RQ

WROSRP P MRQ KBIG WDAMZ DV 3, Q IRDMRQ 1 R3HDW ,P SRHG  7KH P DQXIDAMUHUR 3* RQH
) LVKLQT SOQV\R DSSHXAQ ) DQNID &RXQW &RP P RQ 3DV &RXUWADQG IV \WI LQJ VR GHWMUP LQH Z KDW
WH P STFOWRQV DUH R VXAK DQ XQXVXDOGHAMRQ

,QD UHDWMG P DAMU P DQXI DAMUHY R DQRWMHU2 KIR W@EDVHG DP XVHP HQAMIDP H 3 7LF 7DF ) WKW/
VRXJKWD 3 GHRODRY MGJ P HOW DQG 3 QWQRRYH UHIH* 1Q 0 HIVERXQN  YDVHG RQ WH HYIGHAH
SIRYIGHG WH 0 HJV &RXQW 0 DI MADM UXBG LQ I DYRUR WH P DQXIDRMUHU 7KLY IX@) UHIDLEQ)
371F 7DF ) UXIW IV DSSTFDE®I2 1/ < 1Q0 HIV &RXQW




2 KIRDQVO D\ EH5HDG 1RU* DP EQQJ

$ SROR 2 KIRDQV Z DV FRQGXPMG HDUIHUWLY P RQM B\ WH &BIYHDQG 301Q' HDBU
DWQJ UHVSRQGHOW L WH. Z RX@ | DYRUH SDQAQ) JOP EQQ 1Q WH WM

) LW 1YH SHIFHOAR WH SHRS®! URVSRQAQ) VR D WBEKRQH SROEDANHG &GIYHDQG 0 D\ RU- DCH &0P SEHQY
HIRW R AKDQIH WH 2 KIR &ROMMAWRQ DQG GMEL] AWHY GHRGH L WH Z DOQW DV 9HI DV VW1 JOP E@Y)
TKHSROKRZHG  SHAHOAR ONHO YRMY EDANFDMCRV ZIW SHIFHQOARSSRWHGDQG  SHIFHOWKQEHRGHG

(“ % * DP EQQY RSSRQHOW \VOIG WH VTP P DVRUW R VIXSSRURUFDMQRY LV HYLGHQRH WIDWD FDMCR
- 7 & IQWWYH Z RXG 1DIO 7KH VDIG WDAFDMQRY UHFHIYHG J UDIMUVXSSRUNIQ SR EH RIH WH XQ
WFHWXO — DQG FDP SDLJQV\R ®U DI H JDP EQY 1Q 2 KIR
©
pig
Sk

6 VIViA 6 HQDVATY 3 LRSRVHG %6XGJ HW6 SDUHV' UQNHUY/
+1W 6P RNHU/ ( YHQ + DUGHU

" UQNHY FDWK D EUDN WP R\HY/ SD. HYHQP RIH - 7KH UHYIVHG VR \ HDUMAMM EXGI HWVR EH LOWRGKAHG WLV
Z HHN 1Q WH 6\ 6HDM  LQFUHDVHY WH SHUSDAN W RQAJDUHAMY — FHOW\R SHUSDAN DQG FDQFHY
WH GRXEG) R WH W] RQ EHHUDQG Z IQH WDWKH + RXVH SIRSRVHG  7KH PXUHOAE] RQEHHULY  FHQW SHU
FDVH DQG WH FXUHQOAE] RQDJDQR ZIGHY — FHOW

&MY EUZ HY MEVIQ2 KIR WH 6HJDW VDIG WH. DUH Z LGB VR DRRHSVAKLI KHUFLI DUWM VT HV VR DYRG D\
LQFUHDVH RQ EHHU Z IQH DQG UHDCHWEIM 6P RNHLY Z RX@ VHH WIHUSHUSDAN WM B[ RQ FLIDUHARY P S
SHAHQAKQGHUWH 6HQDMIV SDQWR DEG FHOWRQWS R WH +RAVHIVSIRSRHG  FHONIQRUDWH  7KH

P LQRQ 1Q DEAWRGDOREDAFR UHYHQXH Z RX@ KHS WH 6HQDW HIP [QDW D SURSRVHG GRXEQ R W HV RQ EHHU
DQGZIQH DQGDQZ P IOW] RQ U-DCHABWIWDQVHY  7KH EHHULQGXAMI KDV WAMG WH VI FRX@ FRADY
PDQ DV MEVIQ2KIR 2WHZ M WH 6HDM LV H SHAMG R BDYH IQEPAP XFK R WH W[ SOQ SUIRSRHG
B\ 7DIV\DQGEDANHGE\ WH +RX\H IQFAQ) DQ DARW WH ERDUG  SHURHQAIGRRP HWB[ FXVDQG WH FUDARQ
R WH FRP P HADCDPAYMAV V] &$7  RQ EXMQHWHMVII IRW UHFHSW

$1\MUWH 6HQDW HQDPW IW YHMRQ WH + RXVH Z IGHWHUDFFHSVWKH 6 HODMIV FKDQI HV RU
WWDWHP GRZQ ,QWH OWMUFDVH D QM- RXVH DQG 6HQDM &RQHIHOAH &RP P IWMH Z L@
EH DSSROQMG R Z RIN RXWD FRP SLRP MH | DQ DFRHSWZE®! UHVROMRQ LV DFKIHYHG 92 7+ \WH
+RXVH DQG 6HDM P X\VAYRWM VR DSSURYH EH RUH WH 11.QDCP HDVXUH IV VHOMR WH * RYHLQRUIRU
HWHUKLY VL QDMUH RUYHR  7KH 2 KIR &RQANMWRQ P DQEDWAY D EDDQRHG EXGI HAP XWEH 1Q
SOFHE -XQH ™




7KH/ DVWIMW\2 Q 7KH 7REDFFR ) LRQW

&RXP EXV 6P RNLQJ

&R3P EXMI\P RNQJ EDQ RSSROHON Z HH G-DOD VHYHH EBZ RQ HBPARQ D Z KHQ YRMY/\VDIG312 " \R
WH SURSRVHG H HP SWRQ | RUEDLY DQGVYHUV  7KH &ROP EXV 98U2 Z GHY SRONFDCDRPRQ FRP P IWWH
WDMVHG R 1 LI KVWKH EDQ Z KI®! WH &IMY HQV RUBP R\H ) UHH &ROP EXV VSHQW WURXIK

$SUO  ,QDEAWRQ WH$P HIFDQ/ XQJ $WRADWRQ VSHOW IRU R |THY WP DBG

1HZ $@&DQ\ 6P RNLQJ

91D H &RXGQACDP HYGHG W SURSRVHG EDQ VR WDAMZ RX@ SHUP IMGHWI QDMG WP RNQJ DUHDV | RUFRXQM
FOEV SUYDWM FOEV DQG RHIFHVIQ SUYDMKRP Y &RXQAI &OEV DQG SUYDM FOEV Z RX@ EH UIHTXILHG \R
KDYH VHSDUDW YHOADMRQ | RUVP RNQJ DUV $Q RQH\ RXQIHUWDY  Z RX@ QRWEH DIBZ HG 1Q WRH
DUDV

1 HZ DIN 6P RNLQJ

&RXCACBUMGHAD DUF * XWUH KDV VOIG WIDWKH 2P LKW UHIMWWKH SURSRVHG WP RNQJ EDQ DV QHZ GO
OMRQ DSSIRYHGE\ WH 1 HZ DING6DHW &RP P MiH Z KIFK Z RXG D7 EXMOHWHVZ W ICFRP H R

IURP DBRKROVDBV W EHH HP SWG  : KHWHURUCQRWAKH LOAMRGXAHV IMKIQIHV RQ L MDSSHDY WH YRWV
DUH WHH VR SDW IWZ IMRXWDP HQGP HQW + RZ HYHU IMWQRZ  DSSHOW WH MWXH P D JR VR D EDBRVWRWM 1Q
1RYHP EHU

6 VDWAZ LGH 6P RNLQJ %dDQ 3 LIRSRVDO* DVIKHU/ 0 RP HQVXP

7KH SXVK 1RUD WIWZ IGH WP RN.Q) EDQ Z DV NEN WEIMG 0 D UG Z WY D SHWARQ GUYH LQYROIQ) RYHU
YROOMHYIQ  FRXQMV

$ FROMRQ R QROSUR MDWRADWRYY  KDYH EDQEHG VRIHWHUDV26P R\H ) UHH 2 KIR 7KH JURXS Z DQW\R
JLYH WH 2 KIR * HOHDOS\WWHP E® D SLIRSRVDOR YRWM RQ LQ - DOXDU 3HWRQ @QI XDIH KDV EHHQ

DSSURYHG DQG SURSRQHV SOQ VR FRBRV VIQOMUHVE 1RYHP EHJ 7KH SOQ W XVHWH YDD
COWG I QDWURV DV GiYHIDIH WR XWH WH * HOHIDCSWHP EO VR SDW D WIWZ 1CH WP RNQJ EDQ Z KHQ IW

FROYHQHVIQ-DOXDY | @Z P DN\HY/3GR QRU\DAWRUWI WRZHDNHQWH Q2 © DAFFRWGEQI R 6P R\H ) UH

2KIR WH Z 1OFRGRADQRMHU YOI WJ QDXUHY R SXWIH DMXH RQ WH 1 RYHP EHU ED@®W
7 KH SHWANRQ FADQY |RUCDIO 11QHV XS WR [RUBEXMOHWHY DQG [RULQAYGXDY | RUUHSHDARI | HOAHV

R WH W RNQJ EDQ

&RARWDCR 6P RNLQJ
$ &RBUDER6HIDMERP P MWMHYRWMG  L1QIDYRUR VHOAQ) WH &RBRUDCR &BDQ , QGRRUSLUS PR WH
IXQ6HDM 6HDM%UO UL HOOPMG Z RX@ HIP ICDM P RNQJ 1Q P RMBXETE SOFHV IQFAQ) UV
VEXUDQW EDY FDMQRY ERZ @ FHOMY DQG RMHULQERRUDUHDY  + RMY Z RX@ EH UHTXLUHG VR VHADUCGH

SHAHQAR WHUURRP VDV QRQ WP RNQ) ' HQYHJGHQDRUDQG ELVSRQRU ' DQ* IRAPDQ ' \VDIG
SVHODWRLY VKRX@ VIXSSRUAD EDQ EHADXVH J RYHLCP HQAKDVY D UR®! 1Q SIRMPNY) \WH SXETE KHDOM 280 $
Z L@HSRUVWH UHVXO\DV MEHFRP HV DYDIDE®!

&ROWQXHG RQ 3DIH




*HRUWID 6P RNLQJ

* HRU DV * RYH.QRUKDV I QHG D EXONDWEDQY WP RNQJ [Q P RIMBXETF SOFHY  7KH OZ Z L@DW®Z
VP RAHWY VR @ KWKS RQD 1Q EDLY DQG UHWEXUDQW WIDAGR QRADGP IMSHRSGI\ RXQIHUWDQ ~— GHMUJ
QDMG KRWMCDQG P RMOURRP V' DQG Z RUIN SOFH WP RN.QI DUHDV WIDWKDYH DQ IQGHSHQGHQADIU KDQGTY
VWP 9IRDWRY IDAH [IQHV R R

21 WH8QWG6VIWY  \REDAR JURZ 1IQ) W RQD ) RUKGD KDV DV EURDG D EDQ DV * HRUJIDW

, @ORLY 6P RNLQJ

VRN +RAMVHUO® DOGEHDM%UD®  FROMXHWRP RHIRZDG 7KHH FRP SDQRQ P HOVXUHY
Z RX@ SHP MHYHY AW YIGJH DQGVRZQ UHIDWBEBWR VIH R EDQ WP RNQJ 1Q SXETF SOFHV
IQFQAQ) EDY UHWEXWDQN DQG ERZ @Y FHOMY  $JDIQ 280 $ Z IOUHSRYWKH UHVXE@DV MEHTRP HY
DYDIDE®!

,QGIDOD 6P RNLQJ

,Q, QADQDSRYY WEWAQ) 0 DUFK P RNQJ Z L@FH EDQOHG 1Q Z RINSOFHY OXQARP DNV GEELHY UMW
URRP V' DQG RMHUSXEQE DUHDV 5 HXUDQW DQG EDY DUH FRYHIHG B\ WH EDQ XQBMW/ WH.  SURKIEMPXO\RP HY/

\ RXQUHUWDQ ([PXAVHGIURP WH EDQ DUH ERZ @) D@ V SUYDW FXEV AJDUEDY UHRIOREDAR WRUHV

RXMERRUVSRW | DAY URMEBXUDQN DQG - GHAMJ QDG KRIMOW RNQJ URRP V DQGICP 1O RZ QHG EXMCHWHV 1Q
ZKIFK DOHP S& HHV DUH UHDWG DQG WH EXMORW IV FRVHG R WH SXETF

0 DMVRXW 6P RNLQJ

7Z R KHDUQIV Z HH KHG 1Q 6W/ RXLY &RXQW VR GHEDM WH P HIW R URVIMEWD) VP RNQJ 1Q P RWBXE
@ EXICIQIV  %DUDQG UHWIXUDQARZ QHY WAMAIHG QR WP RNIQI P HDQV QR FXVRP HY  EXWP HAFDO
H SHW \RG WH FRXQAOMHH IV QRMIQ] P RUH [P SRUBQADQ SURMPNY) WH KHDOM Rl EXMQHW SD
WRQY 280 $ Z IOFRQMXH R IRTZ WHH KHDUQIV

0 RQDQD 6P RNLQJ

$ GMAIRAMGI H KDV LXBIG WDW- HBIQDIV EDQ RQ WP RNQJ 1Q DOSXEQF EXITIQIV IV FRQW!
\MWRQDO LDIMQI WH TXHWRQ R Z KHMHUWH AW 1V ERXQG VR HIRUAH IW ©Z. HYHQ
WRXJ K WH WIMWZ L.GH EDQ [Q DOEXITIQIV RSHQ VR WH SXETF GRHY QRAVENH H I HRAXQWD
2 AREHU

7KH WIWEZ LGH EDQ Z DV D FRP SURP IVH WDWJ LYHV EDLY DQRMHUI RXU\ HDWY VR FRP SO

Z W \WH EDQ




2VKHU1 HZ V
2 KIR &DVIQR %D@RW, WXH

$WRLH * HOHDO DP HV3HAR D JDP EQQY RSSROHQWKDV32 . 5 WH OQIXDIH WDAZ LODSSHDU
RQ SHARQY WDAZ LQEH AUFXOWG \R DBZ | RUD WIMWZ IGH EDERANXH VR BM2 KIR AV GHAGH
Z KHMHUWH Z DOAFDMGR JDP EQY

YOFNHY R WH DMXH P XWQRZ FRIFWLI QDMURV | URP UHJ MMIHG YRMY RU SHIFHQW

R WH \REOYRWM |RUJRYHORUIQ B\ $XIXW  7KH VI CDMUHV P XVAFRP H IURP DABDW

R 2KIRY  FRXQMV 7KH SURSRVHG DP HQGP HOWIR 2 KIRIV FROWAMRQ Z RXG SHIP MAMEV R
RUP RIH RUFRXQWAV Z WK D VRXUMADMBDRARQ WDAGLLY V DAGDW P LORQ SHRS®! HDFK

\ HOUVR GHAGHE\ D YRMR WHUUMGHN Z KHMHURUQRWIMH. Z DOAFDMCR J DP EQY

&DARWID 9 LRGN LGHR * DP HV
2Q0D WH &DDRQD $WHP EO -XAHDY &RP P MWH DSSURYHG $WHP E® %@ E\ DYRMR

7KH EL@Y RX@ EDQ \WH VDB AMUIEXWRQ H KIEIMRQ RUUHQECR  YIRBIQAVGHR JDP HV R P LQRY XQGHU

\HDWR DIH  3XQMWKP HOAZ RX@G IQFOGH D IIQH R XS \R SHUYIROMRQ 7KH ELQZ DV WHQ WH

UH HUHG VR D FRP P IKH WDWRYHWHDV DUV HQMUYELGP HQADQG LOMUHAP HAD Z KHH WH DIH Z DV VHADW
7KH IXQBHIDW Z LOQRZ VENH D GRN DAWH P HDVXUH EH RIH VHQAQ) IMRQ VR WH + RX\VH 1 RIMIQ) 1Q WH

OQXDIHR WH ELGP HWRQY RUDCAHWHY WH FRQ RS QMU DINRXJIK RSHIDRY DUH FDXWRQHG WDW

VXK ELQY FRX@ EH XVHG DI DIQWAMH RAWR WH KRP HIDP HIQGMMM 280 $ Z L@NHHS \ RX IQRP HGR

DQ I XUMHUDPWRQ U DUEQ) WLV P HDVXWH

&ROQOHFVEXW 9 [RGIQWO LGHR * DP HV

7KH SURSRVHG EL@MDAZ RX@ SURKIEMINH RSHIDARQ R SRQADQG VKRRAWIGHR JDP HV 1Q SXETF DU
FDGHV DSSHOWY VR EH WE@IG DAFRWEQ) VR $0 2$ / HI DORRXQHY GRABRUER  +H \VDIG IWKDV

| DBIG VR P HHAD RXADOGHDGIH Z KHHE\ MFRX@ SDW DV D 3\WBQG DBCH El@ 1RZ XQGHUERQ

QHPAEXV SURFHW WH B IMDMRQ Z LGKDYH VR SDW DV DQ DP HOGP HQMR DQRWHUELD DQG 3RWIR
\D\ V WDWDSSHDLY XQINHD DMLY WP H
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