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9% . DUDFKL DQG YDQN $ DK SDUGHUHG W LOMRGXFH WH ' HVJ Q 7KION.QJ 3URJDP 1Q 3DNMBQ ,Q FRIERIDWRQ Z LW
6\DQRWG /UH' FMJQ/DE KLY LQQRYDWYH LQMDWYH DIP V\R HTXLS P DQDJI HP HOASURIHWMRQD® DQG VHQIRUH HRXWHV Z LW
\KH SRZ HUXORRY DQG P LQGHWR ' HMJ Q 7KIGNQ)  7KH FREIDERUDURQ Z DV RILFLD@ MXQRKHG DWD FXAMQUDMHUHYHQW
KHTS DVWIH |@J \KLS %DQN $ CDDK ,VDP LF %DQRK LQ 6N 7RZ HU DWHQGHG B\ NH IIN-KRGHWY IURP ERW RU DQY] DWRQY

"HMIQ WINQI LIV D PHKRGR®I\ IRPXVHG RQ
XQGHMADQGLQ) XVHUQHHGY JHQHIDIY  FUHDWH VROMRQY
DQG GHYHBSIQ) SIRRWSHY Z KIFK KDV SUIRYHQ \R EH D
MWOW [RU IQRDWRQ DG SUIREGP \ROLY
2 UDQ] DIRQY \KDW HPEWDFH W1V PHKRGRE®J\  RIWQ
Z\@HW I QUIFDQAVLP SIRYHP HQW 1Q UHYHQXH  FXWRP HU
\DW/DRIRQ DQG HP SB HH HQJ DJ HP HQW

SHRRIQ] L) WH WDQURWPDIYH SRWQMO R ' HMJIQ
7KINQ)  %DQN $ CDOK LV \SHDKHDGLQ) KLY LQMDWH E)

EHFRP LQJ \KH [LIMARW DQJ] DIRQ LQ 3DNMBQ \R LP SGP HQWV
\WH SURIWDP Z KLQ W \HQIRUP DQDJ HP HQWV9  SDUGHUCQ)

ZI\W % . DUDFKL DQG GIYHDILQ) 6\BQRWG /UH ' HMJIQ
/DEB/ H SHMWH 9OQN $ DK DIPV \R [RAMUD FXGMH R

LQORYDURQ DQG HGKDQFH LW DELOW \R GHOYHU H FHSRQDO
PXVRP HUH SHUHQRHV

7KLY SDUGHUKLS EHZ HHQ DN $ CDOK 96 DQG 6\BIQIRWG /LIH' HVLQ/DE P DUNW D \J QULFDQAP LBMRGH LQ 3DNMBCB/
MXUH \RZ DUBV D NQRZ BIGI HEDVHG HFRQRP\ 7KLY FRAIDERUDIRQ Z LA@FRQUEX\M \R \KH FRXQW B/ HFRQRP LF J URZ W DQG
GHYHBRSP HOAE\ IRVMIQ) D FX@MH RI LOQRYDWWRQ DQG FUHD\YIWY
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7R DGYDQRH J@EDO FRIDERIMRQY DQG SIRPRWM $' 5
HGXFDWRQ D GHBUDWRQ ILRP %% . DIDFKL ®G E\ ' U 6
$NEDU=DIGL ([ HPAWH ' LUHARU 96 . DUDFKL DBRQ Z LW
0U .DPWQ UOWPL ' LWHARU % &(( DQG 0 U 9%XBQW
BRKDIO +HDG R 3WRIWP DQG 3DUGHIKISV $' 5
QMLDURDO &HQMJ 96 $' 5& SDUASDWG 1Q \KH
6IQIDSRIH &RQMHOMRQ : HN DQG FHOEWDWG \KH
61QI DSRUH ,QMELDIWRCDO0 HGIDWRQ &HOWHB 6,0 & W
$ QQLYHIDY

7KH GHBUDWRQ DOR KHB KLIK BIYHOP HAMY V DW6B,0 &
WH 1 DWRQDO SQYHUMW R 6LQIDSRMH  WH $MDQ
,QMELDIRCDO $ LEIMDIWRQ &HMH \WH $MDQ ,QMWANM R
$AMODIWH ' DSXW  SHVROMRQ  WH 0 DD\ MDQ
OMIDIRQDO 0 HAIDWRQ &HQM  DQG WH  +LIK
&RPPIMMRQ/ R 3DNMBQ LQ 6LQIDSRMH DQG . XDD
I XP SXU

7KH GMXWRQY IRFXVHG RQ UHILRQDO FRRSHIDUWRQ DQG
IQRYDIWYH $' 5 SRR VHW \WH BIH [RU NRLQW
UM-DUK FRP HADWRQ DQG \SHADQ HG WDIQQ) FRXUHV
WRAIK 9% $' 5& DW %8B/ &HQMJ IRU ([HPXMWH
( GFDUIRQ

7TKHH IQUWDIYHY Z L@ HP SRZ HJ 3DNMBIQL SURIHVWMRQDY
DQG IXUKHU IQMI DM $' 5 SWDPWHY LOR WH FRXQN B/
®U DODQG EXMCHW @QGDSHY
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7KH 2 [IIFH R 6WCHQWSIIDIY 2 6% RUDQ] HG \WH A%

2 UHQDARQ * DD 2 * DDA B\R ZHBRPH WH QZ
IQFRPIQ) EDWK Rl 7KH WUHHGD.  RUHQBARQ HYHQW
ZDV DWHQGHG E\ DURXQG SHRS®! LQFOGQY QHZ

XGHQNV \WHUSDUHQW IDFXOV DQG M|

© HBRPLQ) WH QHZ WGHQV WH ' HDQ Rl 6\WGHQWS IIDLLY
9% 0V 0 DKHHQ * KDXUW LQNRGXFHG 2 6% DQG LW YDURXV
GRP DIV LGFOGIQ) WH % 6\WGHOW* RYH(GP HQW FOEV DQG
VRAHWY ,QMEDIRQDO SHRXUFH &HOMH  5& 2 IILFH R
CLYHMW  $FFHWEIQN DQG ,QFOMYW ' $,  +HDAK

© H@OHW &HOMH  IWGHOAVHP SB P HOAMDQG YROQAHUQ) DV
ZHD DV GDGHIKIS FRDFKIQ) DQG SHHU SWRIWDPV  6KH
HSUMHG WDW\KH 96 LV D KDSSHQQ) SOFH ERW
DFDGHP IFD® DQG LQ FRPXUIFXOU DR  HQFRXUDI LQ)
VXGHOV \R SDWFSDWM 1Q WHH RSSRUMQWHY Z KI®H
P DIQMQQ) IRFXV RQWHUMNGIHY

5HIIMADU % ' U 0 RKDPPDG $\DG ,0DV LQURGXFHG \KH
WUH VAKRRY DQG IMGHQW VKSSRW \HYIFHV XQW  +H
KL KQ KWG \WH H SDQGLQI  KRVMO IDAQMY HVSHAD® IRU
IHP DOl VWWGHQW +H IXUKHU HP SKDM] HG \KH LP SRUBIGFH Rl
NH  VHYFHV \WKFK DV WH SIRIWDP RIIFH KRWMY DQG
MDQSRWWHILEHY IRUWH WGHQW ' U ,®DV DOR XQGHIFRUHG
\WH LPSRUDGQFH Rl GMVASMH DQG XSKRGIQ) WH ,QAMAAB/
YDOHV

2 UHQDANRQ VHWMRQV Z HIH FRQGXANMG E\ 6% RQ' D\ DQG 60 &6 DQG 6(66 RQ' D\ 7KH' HDQV Rl DOWUH
VFKRRY ' U $EGX@K = 6KHNK 6% ' U 6KDNHHO. KRW 60 &6 DQG' U $\WD +\GHU 6(66 D®RQ Z L\ \WHU
UHVSHRARYH FKDLLSHYRQY  EUHHG \WH WXGHQW DERXWKHUDFDGHP LF SURJ WDP V DQG FRXUHV

$ PHWDQG JUHHWMVHWMRQ ZDV RUDQIHG B\ WH 26$ RQ' D\ ZKHH \WH ' HDQV &KDILSHYRQY 3WRJWDP
" WHARY DQG | DFXOV LQMDRNG Z MW QHZ \MGHQW DQG \KHUSDUHQW

7KH2 * DD  FRQFOGHG Z W D PRYIH \FUHHQQ) GDYIQY % VIXGHQW MBIl DQG IDFXOV Z W DQ HQIDILQ) DQG
GLYHYH H SHUHQFH DVWH. @RN IR DUG \R \WHUIXWUH DAY/
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9% . DWDFKL ZDV KRQRUHG \R KRW\KH 9LFH &KDQFH®UB

0 HAMY XQGHUS 6%, B/+ LI KHU( GXFDURQ 6\ AP 6\WHQI \WWHQQ)
$ AW

' U 6 $NEDU=DIGL ([HPAYH ' WHARU %6 H WQGHG D Z DWP
ZHBRPH R WH HWM-P HG 9LFH &KDQFHMRY DQG \WH 86$,
+(66$ GHBUDWRQ DWKH 0 DIQ &DP SXV

) @@ H (. 121 @1% )- @H. - f/ @512@ d @HH% @11@ #%y

96 $' 5,&B/ \HP LQDURQ ADNMBGR/ $' 5 SHDIMDGRHB IHDWUHG Z HBRP H DGGUHVAHY B\ ' LWHARU % &(( DQG 6,0 ,
$ FRUHGIMG 0 HGIDWU 0 U . DPWDQ %40WPL DQG +HDG Rl 3RRJIWDP  3DUGHIKISV 9% $' 5,& DQG 6,0 , 7WDIQHG
0 HADWU 0 U %X®QWBRKDIO 7KH VHP QDU Z DV KRWMG B\ 96 $' 5,& LQ FRIERWDWRQ Z W \KH &RP P HIADO/DZ
' HYHRSP HQMBWRIWDP &/' 3 8 6 ' HSDUWHOAR &RP P HUFH

6HFUHBY R /DZ DQG -XM¥H &RPPIMMRQ 3DNMIQ 0V 5UIDW,CDP  SUMHQNMG D VSHADO DGAHW Z KHH \WKH
HP SKDM] HG \WH SUWDRIFHY \KDWBDNMBQ LV DGRSWWQ] IRUWH SUIRPRIRQ RI $* 5 1Q 3DNMBQ ,WZ DV GAVRXWHG \KDVWKH
B6XSUHP H & RXWKDV IRWP HG DQ DRAYH $' 5 \BWMN IRUFH \WH P HP EHY/ Rl Z KIFK DUH Z RINQJ GL@) HQW® LQ SURP XODWRJ D

G DAWP HZ RN IRUP HEDWRQDQG $' 5 1Q 3DNMBQ

,Q KLV NH QRN DGGUHW + REEG! -XWFH /DKRUH + LJK & RXW-DZ DG + DWDQ KL KOJ K\WG \KDWSDNMBQ LV RQ WH W KW
DN LQ DGRSWY $' 5 SUDRNFHY

+RQE®I 6HJRU 3XMH -XWWFH 6XSUHPH &RXWR! 3DNMBQ 6\HG 0 DQRRU $@ 6KDK FRPPHQMG RQ WH $' 5
SHQDIMDGQAH WHPH DQG HQDI KWMQHG \KDWYDURXV LQGXMMHY FDQ EH GHEXFHG XQGHU $' 5 IRU HIHRYH GVSX\M
UHVROMRQ + H H SUAHG \KDVBDNMBIQ \KRX@ IRFXVRQNHHSIQ) $' 5 DV D GHMUHG GIVSX\WM URVROMIRQ P HRKDQWP

“XVIFH $ W XH 6KDK LQRUP HG \WH DXGIHQFH DERXWKH VI QUIFDQFH R $' 5 DQG W HIHAYH LP SDPAWRQ UHGXFLQ) \WH
FD\HBDG Rl \WH MGIFIDY  + H DOR HP SKDM] HG \WH 1) DOSURYIMRQVR! WH $' 5 $ PADQG WHUMJ QULFDQAH

+ RQE® &KIH -XWFH 615K + LIK & RXWWO XKDP P DG 6KDIL 6LGGTXH WHWHG \WH LP SRUBGFH Rl IRFXMQ) RQ DOIRWP V
R$' 5 QRAMAPHEDWRQ HSHAD® JLYHQ 3DNMBQ VLI QULFDQAFDVH EDANRJ

7KH \HP LQDUFRGFOIGHG Z W FEMQJ UHP DUV \KDWAH\MIDAG \KH P SRADGAHR $' 5 1Q 3DNMBQV G DODQGWDSH
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60 &6 KDG \WH SUMIBUH R KRWMY 3URIHWRU 5XL 0 DUGKHLR ' WHARU Rl \WH 7HBFRP P XQFDIWRQY DQG & RP SX\MU
(QILQHHIQ) ' HSDUW HQADW6&7( DQG 3URIHWRU 2 @GD &RHBR 0 RQMLR IURP \WH 8 QYHWGDGH GH /IVERD  7KHU YIMW
\SDUHG LQULI KWKOGIVPXWMRQV Z W 60 &6 IDFXAV SDYIQ) WH Z D\ IRUJ URXQGEUDNGQ) FREDERIDIRQY LQ UHHDURK \IXGHQW
H FKDQIHV DQG FXUIFXOP  HKDQRHP HQV

$ KUKQKWR \WH YIMWZ DV 3URIHWRU 0 DUQKHURB/ HQIDJLQ) VAWMRQ RQ \WH ,QMOHWR 7KIQIV ,R7 Z W RXU % &6
VIMGHQN Z KIFK LJ QWG YLEELDQAGIVAXWMRQY DQG LQCRYDWH LGHDV  7KH YIMWDOR [HDWUHG D KLIK® SURGXPYH IRFXV JURXS
RQ,R7 DQG FIP DM FKDQIH DWHQGHG E\ %6 IDFXOV DQG 3K WMGHOWV LQFOGLQ) ' U ) DMDOWDGDW: DVHHP $WDIQ $\PD
7RXTLU 0 XKDP P DG =DIQ 8 GAQ DQG $ GO7DQYHHU 7KLY VAWIRQ H SBUHG FRIDERDMYH RSSRUMQWAY EHEHHQ 9% DQG
6&7( IRPMQ) RQ NMIQAHVHDURK JWDQV GIYHDJILQ) DGYDQFHG | DALMY DW6&7(  DQG LOMEGMVASIDY  UAVHDUK 1Q DUHDV
\WFKDV6' 1 ' DW 6FIHGFH DQG & TP D\ & KDQIH

" VPXWIRQY XQGHYARUHG \WWH FRP P W HQAR! ERW LOUWANRQY R DGGUHW J BEDOFKDAEBIQ) HY WURXI K LQCRYDWH UMVHDUK 1Q
\WBACDELDN DQG JUHHQ GHYHBRSP HQV: H DUH JUDMXOW ' U 6KDNHHO. KR ' HDQ Rl 60 &6 %% DQG ' U 6KDKIG
+XWDLQ &KDILSHIRQ ' HSDUWHQWVRI &RP SX\WU 6FHGFH  IRU \WHU LQYDODE®! VXSSRWIQ IDAMBAYY \KLY \LJ QULFDQW
FRODERIDIRQ

7KH IMWFRQFOGHG RQ DQ RSWP IMIF QRM  Z W \HYHIDOFRGAUHM SOQV IRU FRIERIDMRQ SDYIQJ WH Z D\ IRUD IRQ
SDUGHUKLS EHE HHQ 9% DQG ,6&7( 7RIHKHU Z H BRN IRZ DUG \R D IXMUH R \KDUHG NQRZ BIGI H DQG P XWDQJ URZ W

1"1 /). - 984d)- ' 2( %&323H%. &1/ . H21 2( H. 3' ( Gt@% )@

7KH ILWAWHP [QDU RQ A4AGIQ) D 6SRWW FRU VAP 7KH & UMFDOSR®! Rl $ FDGHP 1DB EURXJ KMQGXWY  BDGHY DQG \SRWW
HOMXMDVV \RI HXHU\R H SGUH LOCRYD\WYH DRI LHY IRUD VXMBLCDE®! VSRUV IXMUH + RVIMG E\ ' U $ EGX@K =DIDUGKHNK
' HDQ 6% DQG &KDILSHIRQ Rl WWH 0 DUNHIY ' HSDURHQA! U 1 1GD $\VDP  WH HYHQAKLI KO KWG WH JURZ 1Q) LP SRUBGAH
R \SRUWV PDUNAMY  Z W LOWSIUIQ) QLKW ILRP N QRM VSHDNHU 3URIHWRU -RVHSK &RRSHU ' U - . HIK 0 R®\ ( QGRZ HG

&KDIURI 6SRW HDGHIKLS DQG $ GP LQVIIDURQ DW8 0 DW YRMRQ  7KH VHP LQDUIHDVMUHG 7R HQDI K\WQQ) SDQHOGVAXWMRQY
RQEX@LQ) D \SRWHRM WP  DQG KRZ DFDGHP LD FDQ S@\ D YWUOURGH LQ IWIHDWUQ) HVMHP HG SDHDWV
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7KH $$&6% SHYIHZ DQG ([ HPARQ &RPPIWH $5(& KRWAMG D

G QDP LE IDFXOV HQJ DI HP HOMHWIRQ R IUHQ) WHQ RXU FRP P LW HQW
\R $ WKDQFH R /HDWIQ) $R/

/HG E\ ' U 6DQD 7DXMH &KDIUR $5(& WH Z RINKRS FRYHHG
FUKFLDOXSGDWY RQ $ R/ IRU) DO 6SUQJ DQG JXIGHG \KH
IDFXOV LQ GHYHBRSLQ) DWHWP HQARRY DQG XEUFV

© WY FRADERWDYH JURXS DRV DQG D IXQ LOMDPYH VAWRQ
RUDQ]HGE\ 0V . DJ D 6RKDIODQG 0 V =DILD $ GHHV RXUIDFXOV
IV D@ VW \R HBYDM 96 696 SWRIWDPV WRXIK FRQIXRXV
LP SURYHP HQW/

1, #1(.1211% )- @H. - f@ )- 2H. $3#2). - 2. 2./ .+ ' H@ 03@ 23, &%$
2(% HL 2082 /@42 . - %

60 &6 KRVMG D VHP LCDUDV SDWRI \WH YOME 1 RWRQV 6 HP LCDUG HURHV

\MBIG A Q ,QIRGXPNRQ R 7RSRR] LFDO4 XDQMP ) IHG 7TKHRU 74 ) 7

3DW2 QHB 7KH B IHDWUHG ' U $] HHP + DWDQ $ \MMBQABURIHRU

60 &6 Z KR SUNVHQMG DQ HQIDILQ) GIDBRIXHRQ74 )7

7KH VHWRQ SURVIGHG D FRP SUKHQUYH RYHYHZ Rl 74 ) 7V Z KIFK
DUH HWHQIDOLQ \WH H SRUDIRQ Rl TXDQMP [L1HT \WHRUHV \KDWFDQ EH
IXO® D[ IRPDWHG ' U $] HP GMXWHG WH W QUIFDQFH R 74 ) 7VIQ
FOWI\ Q) ®Z GIP HMRQDOWHRUHY \WHU DSSTFDURQ 1Q J HRP HW
IRUGMRYHUQ) P DQURE LQYDUDQN DQG WHURXADOUR®! LQ SK\ PV
SDUFXOWD 1Q GHVFUELQY) WH &Z HHJ\ CPIW R TXDQMP [HG
\WHRUHY $ GGMRQD®  WH \BO! GHOHG LOR \WH J HHD@ DWRQY Rl
$WDK VD[ IRPV RIHIQ GHHS LOLIKW QR ERW \KH P D\WHP DWDO
DQG SK\ MFDCD\SHRWRI 74 ) 7V

#4), @YHHLL@S$), /| @2.- +@. H@ $/%@@ 2+) %) ..$k@ @ % "L 1"1

6% KRAMG D \KRXJKVBURYRNQ) SDCHOGIVAXWMRQ RQ WH A& TP D\M
&UMV DQG ,P SDPWRQ / DERUDQG 3HDVDQW LYHIKRRGB\R DGGUHW \KH
HVFDOMY FTP DWW FUMY Z KIFK LV SURIRXQGO DIIHRMY FRP P XQM¥HV
ZRUWGZ IGH Z 1\ @ERUHY DQG SHOVDQWDP RQJ \WH P RWAWXQHIDE®!

3DQHDAV DWWH VHWRQ LQFOGHG 1DMU $ 0 DQRRU * HQHDO
6HAUMDAY 1 DUWRQDO 7WDGH 8QRQ ) HGHIDMRQ 3DNMBQ $EGXO
0 DMHG 0 RBIQL ) RXQAQ) 0 HP EHU 3DNMBQ ) MKHIRD )RP ' U
$]WD 7DOWBD\ HHG ([ HRXAYH ' LWHARU SRRW IRU (TXW Z LW ' U
6DTLE 6KDUWl $WRADWM 3URIFVRU 696 DQG ( GAMRU 9%0MGHW SHYLHZ

DVWH P RGHD\RU

7KH GMPXWRQ IRFXMHG RQ \WH P XGNDFHMG IP SDFW Rl FIP D\
FKDQIH DQG H S®UHG Z D\ V \R P \MJ D\W \KHVH HIHFW DQG DCDSWARK

\WH FKDQJ Q) HMURQP HQV

































