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© KHWHU \ RXU RU DQVOWRQ Z RUW GIUHAD Z W WDXP D VIXUILYRWY RU
QRW MY/ KLJK® O\HO WDMRP H R WH SHRS®! \ RX \IXSSRWVKDYH
H SHUHQRHG WDXP D HVSHAD® JLYHQ WDWDQ HWP DMG RI
IOGIYIGXDY H SHUHQFH DW GDW RQH WDXP DME  HYHQW 1Q  WWHU
QHAP H 2 L DQVDWRQYWDWGR GRWHP EHG WDXP D IQIRUP HG SIDPWFHV
LOR WHUVHWYIEHV P D 1DPH FKDEBIQJ HV 1Q HQJ DI 1Q) WHVH LQGIMGXDY
DQG UM XQOMOARCD® UHWDXP DAUQ) WHP P DNQJ  IWKDWGHU IRU
SHRS®! R |HHOVDIH DQG Z L) VR DFFHW \XSSRWY

%W EHRPIQ) $WRD $SSURDFKV
$SSUIRYHG \ RXU RU DQVMWRQ FDQ
HWEEQK MHD DV D GDGHU 1Q
WDXP DIQRWP HG SWDPWEH  Z KIG )
EXICQ) VXSSRWH DQG IGFOMYH
H SHUHQRHV IRU WH SHRS®! \ RX .
VMYH (PEHGAQ) WH $WRD . »
$ SSURDFKV VAHQ) WHQY )
HQJ DJ HP HOADQG WKVAZ W VHUYEH .
XVHY  ZKIOW ERRAQ) M K
FRQIGHIH 1Q ZRINQJ Z W WR\H

Z KR KDYH H SHUHCFHG WDXP D DV )
ZHO DV WRH VWJIJ@) ZIW »
MPSWPV R PHRSDXM\H RU
QHXRGYHU HQRFH W HQUXU \WWDW
Wl |HHOVXSSRUMG 1Q WHU URBNV
BGXAHV BHIDQAH RQ  LQGIYIGXDO
H SHWH E\ HP EHGAQ] WDXP D
IZDHHW IOR  RUDQVDARQDO
SREAHV DG SWRAHWHY DG
P IQP MV ®RQ) WP WDIQQ] FRW
WUWRXIK D VWKPXYUHG  \XWEICQDEG
IWP HZ RWN



YHQH IW Rl $ GRSWQI WKH $ VKR@B SSURDAKV 1O\ RXU
2 L) DQVDVARQ

$ GRSWQJ WH $ WRO@S SSURDFKV Z L@

. (WEEQK \RXU RUDQMDARQ DV D GDGHU 1Q WDXP DIQRWP HG
SUDPWEHV

. 9@ D VXSSRWAYH DQG LOFOMYH H SHUHQRH |RUERW \ RXUMEI DQG
WH SHRS®I WDADFRHW\ RXUVHWYIEH [UIRP WH J URXQG XS

. BWHQIWHQ HQIDIHP HONVDQG WKW ZIW WRWH ZKR X\VH \RXU
\HYEH

. QFUDVH Wil FRQIGHQAH 1Q HUIDI Q) ZIMK WRWH ZKR P D\ KDYH
H SHUHQRHG WDXP D

. +HS WHIl HHOXSSRUMG Z KHQZ RINQJ Z W RWHWYZ KR P D KDYH
H SHUHQAHG WDXP D HYHQLL WLV IV IQGIUHAWD

. SHGXFH UWHIDQAH RQ QGIYIGXDO Wil H SHWH E\  HP EHGAQ
WDXP D IZ DIHHW SRTAHV DG SUIRFHWHV 1OR  RU DQVDWRCDO
SWPNHV

. 0 1QP M RQIRIQ) WDIQQ] FRWV WURXI K D VAKPMUHG \IX\WWELCDE®
IWDP HZ RN



3URFHW VR EHFRP 1QJ DQ DSSWRYHG $ WWR@S SSURDFKV
2 L DQVDVMRQ

7R EHFRP H DQ $ WR@$ SSURDAKV $ SSURYHG 2 W DQVMRQ \ RX P X\WV
FRP SGM DQ DWHWP HQMR HYLGHQRH WD RXURW DQVDARGDOMKPMUA
DQG SIRIUPPH GHHY PHAWWH QCH SUCASGNV R WH $\WRO
$ SSIRDFK V

7DXPD +HDIY 7RIHWHU FDQ SWRYIGH H SHW FRQXGECR DQG
PARP MG WDIQQ) VR VXSSRWWLY EXWIWLY QRWP DQGDRY DG
RU DQVDWRQY FDQ FKRRVH VR Z RUN WWURXJ K WY LOGHSHQGHO® ' HELY
Rl KRZ WLV Z RUNWFDQ EH IRXQG LQWH QH WHPARQ

% EHRPIQ) DQ $WRO$ SSURDAK $ SSURYHGV 2 W DQMDWRQ \ RX D
DE® VR GMS® WH IR RQ \ RXU \HWFHV Z HEVWM DQG P DUNHWEYJ
P DMUDY GHP RQMADAQ) VR HYHY RCH EXWSDUAEXOL® WDXP D VIKILYRY/
WDM RX D IRFXAVHG RQ SIRYIGIQ) D KWK GIYHOR! FDUWH DQG DH D

WKWMG  [OFAMYH DQG VXSSRWAYH RU DQMDAWRQ

7R BHQHZ \RXU BHFRIQURQ DV DQ $WRD $SSUIRDKV  $ SSURYHG
2 W DQVDARQ \ RX Z I@EH H SHAMG VR FRP SGM DQ DWHWP HQMDRK
\ HDU
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) IRP $Z DIHQHW\R $ PURQ %-FRP 1QJ D
7WDXP D,QRWP HG 2 L DQMMRQ

7WDQQ) RYHWYIHZ

7KV WUHGD WDQQ) SWRIWPPH \XSSRW RUDUMVDARYY R
VIAHQ) WHQ WHU SIDPWAHY SRTFIHV DQG SURIWDP P H GHIYHY VR WH
EHWHAU P HHWWH QHHGY R WHU Wil DQG VHEH XVHY \ WHCDE®N
RU DQVOWRQY VR GHP RQMDM DO QP HOAZ W WH QQH SUGASENV R
WDXP D IQRWP HG SWDPWFH DQG Z RUN VRZ DBV UHFRI QUWRQ DV D VHIEH

GHIYHUIQ) DJ RG WeQGEDUS GIYHCRI FDWH

7KHWIQQ) GHHSHQV BDUOHY XQGHUAMIQGEIQ) Rl WDXP D DQG SURVIGHVD
UHGPWYH \SDFH 1RU RU DQMMWRQY VR H SBUH KRZ WH FDQ [P SUIRYH

WHU DSSURDRK DAVHYHY  BIYHO ,\WFRYHWY NH  DUHDV IQFOGIQ) WDXP D
IQRWP HG FRP P XQFDWRQ ZIW VHWYIEH XVHY HP EHGGIQ) WDXP D
IQRWP HG SUCASGN LOR RW DQVDARQDOMAXRMUAY DQG VWPV DQG
VXSSRWAQ) WEII VR UHFRIQVH DQG P DQDIH YIEDURXV WDXP D %
SURUMYQ) Bl DQG VHWIEH XMHUZ HEEHQJ  RU DQVOWRQY DUH EHWAU
HTXISSHG VR SURVIGH\DIH FRP SDWMRQDM DQG H I HPAYH VIXSSRW



$\WWH HQG Rl WH SURIWP P H RU DQVDWRQY Z L@KDYH WH RSSRUMQW \R
FRP SGMW DQ DWHWP HOV DG JDQ SXEGE UHFRIQWRQ DV D \HYIFH
FRP P MWMG \R SUIRYIGIQ] D \DIH DQG XSSRUWAYH HOYILRGP HQWIRU WDXP D
\XUYLYRWY/

: KRIVIWRU

6HQRUO DI HP HOAZ IWIQ RU DQVDARQY DQG WM I UHVSROME®! |RU SURMIFW
GHYHRSP HQWV

&RWWR GHQYHU
[ |RUGHDYHWQ WDIAQQ] IRUXSWR  SHRS®I

$V SDWRI WLV FRW \RX ZI1@
WHHYH

. &RP SUKHOMYH WDIQQ)
P DWIUDY DQG P DQXDY

. OMIPRHWIQQ) P RGXGV
WDAEDDQRH WHRY DQG
H SHUIHQADGBDLQ]

. 7DQQ) ZKIFK P RGHYD
\DIH DQG WDXP DIQIRWP HG

HQYLURCQP HQNV
. &RP SUHKHMYH DAWHWP HOW
. 8 SRQ\XFFHW XCFRP SGMRQ
UHFRJ QURQ DVDQ $ WRD
$ SSURDAKV $ SSUIRYHG

2 U DAMDAWRQ IQFGQ]
FHOIEDWY DQG SXETAW
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: HZ1QV RIN FR@ERWAYHO Z IW\ RX DQG \ RXUWEP  SURVIGIQ] H SHW

| DAQMARQ DQG P HORUQI VR VXSSRWM RXUMXUCH. VRZ DGV EHFRP QY
DQ$ WR@S SSURDFK $ SSURYHG 2 L DQVDARQ

7TKRXJK D VHRWHG DOYMRY SWRFHW ZH ZI® JDQ D FODU
XQGHWMIQEQ) RI

. <RXUDSSTDARQ UHHUWDODQG HQJ DI HP HOASURFHWHY

. +RZ \RX FRPPXQFDM ZIX WHIl YROOMHY DQG \HYIEH
XVHLY PXRP HY FHQN

. <RXURU DQVDWRGE/ SRIAHV DQG SURFHGXUHV | RUHQJ DI HP HOADQG
IR®Z XS

. +RZ \ RX HYDODW I XQGHG RUVXSSRUMG SURMPW

. 7KH IXSSRUWM WP V 1Q SOFH IRUMBII ZKR PD. EH H SRVHG \R

\VHFRQGDW WDXP D

7KLY SURFHW HQUXUHV WDWUHFRP P HQGDWRQY DUH SUDPWDO UHBIYDQN
DQG DO QHG Z W\ RXURW DQVDWRCE/\SHALLE QHHGV

. KRIVIWRU

6HQRU 0 DQDJ HP HOVZ IMWIQ RU DQVDARQY DQG Wl UVSROME®! IRU
SURMPAGHYHBRSP HOW

&RWWR GHQYHU
3@DVH HJTXLUH | RUIXUMHULQ RUP DARQ
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QARGXPRQ VR WWH
$ VKR@B SSURDFK

7WDQQ) RYHWIHZ
QWL ZRIWKRS ZH Z @IQAMRGXFH WH  NH SUGAS®N WDW7WDXP D
+HDIQ) 7RI HWHU KDV GHYHRSHG WURXI K WHU H WIQLYH Z RWN Z W
WDXP D \XULYRWY/

5RRWG 1Q HWREQKHG UMHDURK WH $ WRO@S SSURDFKV P RYHV EH\ RQG
GHIEWEDVHG P HGIFDOP RGHY WR H S&UH Z KDARHWRIOQ EHKDYIRXWY/ P D\

EH FRP P XQFEDWQ) DQG KRZ HOYLRQP HQW FDQ EHWAUP HHWKQGHDLQ)
QHGV : H ZI®SWRIGH SDWASDQN ZIW DQ RYHYHZ Rl WH FRWH

SUCASGNVRI WH DSSURDK  LCFGQ) VOIHW  UHHDMWRQDCHRQHPARQ DG
GHHGV EDVHG SUDPWH

3DWASDQN Z1@JDQ IOLJKW IOR KRZ WH NH  SUGAS®N FDQ EH
IOM] IDMG QR WHU URG! VR HQKDGFH VXSSRWVIRU WDXP D \WKUYLYRWY
UHJ DUGOMW R WHUGIDI QRVY RUSUAVHOBARQ

. KR IV WLV IRU 6XMIE®! IRU DQ RGH ZKR IOMDFW Z W SHRS®
UHJ DGO R WHUEDANI URXQG RUNRE W

' HOYHY 0 HWRG 2 QICH

/HQUW R WPH KRXU

&RW[  IRUXQIP WG SDWASDON
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8 QGHUAMDQGIQ) 7WDXP D URXJ K VKH / HQV
Rl D 6XULYRU

7WDQQ) RYHYHZ
7KV WDIQQ) Z LOSURYIGH SDWASDQN Z W D GHHSHU XQGHUAMEQGEQ) R
WDXPD E\ HS®UQ) W [P SDFWWWRXIK WH QHG H SHUHQAHV R
KUIYRY WDIKHU WDQ IRPMQ) \RBI® RQ WHRUHWDO P RGHY 7KLV
Z RUWKRS KL K@ KW Z KDMWY @\H VR @/H Z W WDXP D GD. VR GD\ DOG
KRZ WRH H SHIHQFHV FDQ \KDSH IQMIPARQY UHDMRQWKISV DQG
HQJ DJ HP HOAZ W \HIEBHV

QRPHG E\ N HOPHQV R WH $WRD® $SSIRDFKV  WH WDIQQ)]
VXSSRW SDWASDQN VR EXI@ WDXP D DZ DUHGHW WDWLY IRRWG 1Q
XIYRUSHYSHPRYHY WZ L@IQFUHDVH HP SDM\  UHGXFH DWXP SWRQV DQG
VXSSRWIMH GHYHRSP HOARI P RUH LGFOMYH DQG H THPWYH SUDPAEHY

. KR VKLYV IRU 6XIMZE®! IRUDQ. RCH %@ % (60 |
7 KR IOMIDPW Z W SHRS®I UH) DLGBWRI 5 6

WHUEDANI URXQG RUNRE WABH 6 66 6 O B
' HOIYHY 0 HWMRG ,Q SHURQ 5 5 @ \

/HUWR WP H  KRXWIQFOGIQ EUHDNW i .
&RW[ IRU SDUWASDQW 5 |
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(P EHGGQ ,QFOMRQIQR : RUNKRSV
/ADAQAQ)

7WDIQAQ] 2 YHIHZ
7KV VX R GD WDIQQ) IV GHMJ CHG IRUDQ RCH ZKR GDGV Z RUNKRSV
WDIAQ) RUJUWRXS VHWRQV DQG Z DOV W AHDM ICFMYH Z HBRP 1Q)
DQG HQJ DI 1IQJ \VSDAHV IRUD@SDWASDQWV * XIGHG E\ RXUH SHUHQRHG
WP SDWASDQN ZIOH SRWH SWWAWDO VADMI IHY VR P DNH WHU
VWHWRQY DHHWEG VXKSSRWH DG UHWVSROMWYH W GYHUH
H SHUHQAHY ,GFRISRUIDAY] WWDXP D IQRWP HG SUCHS®N GHYHRSHG E\
7+7 WHWDQQ] ZIOKHS SDWASDQN HCKDORH HYHY DVSHRPARI \ RXU
ZRINKRS HQXUQ) WP HAW SDWASDOM (HHGV DQG  HOARXUWDI HV
P HDQQJ IXOHQ DIHP HOV % WH HQG SDWASDQW Z LOKDYH WH \RRY
DG ARQ LGHOAH W GH\MI Q Z RUNWKRSV WIDWDUH 1ICFOMYH DGDSWE®G!T DG
[P SDRAWXA RUWHUDXGIHHH ) A

@ O 0
. KR VW VWDLQQ] TRU 3WRIHWMRQDY d
GHIYHUQ) DQ NQG Rl ZRUNKRS WDIQQ)J 606 6
FOW RUWMQG DBCHSWRIWP PH O O 0 O
" HOvHY 0 HWKRG ,Q SHYRQ
/ HQQW Rl WP H KRXWRYHU GDV
&RWV| SHUSHUYRQ o¥e) &



1/ % - -) (&2/0 0

(11 HPAYH

&RP P XQIEFDWRQ
Z KHQZ RINQJ Z VK
WDXP D

7WDQQ) 2 YHIHZ
7KH ZD ZH FRPP XQFEDM WKDSHV KRZ ZH FRQHPWZIW RWHY DQG
XQGHWWEQG WH ZRWS (IIHPWYH FRP P XQEDARQ DIZV XV VR \KDWH

H SHUHQRHV H SUHWQHHGV DQG EXU@ P HDQQ) | XCFRQQHPARQY

) RUIQGIMIGXDY Z KR KDYH H SHUHQRHG WDXP D FRP P XQFDWRQ FDQEH P RWH
FRPSG{ 7WDXP D FDQ DIHFWKRZ ZRWEV DH IQMSUHMG  IQMQARQY DH

SHIHYHG DQG Z KKWHULOMIDPARQY IHHODIH 0 DQ VXWYRW/ KDYH CRWHWY
WKO KHDUWG Z KIFK FDQ 1P SDRWARXMADQG HQJ DI HP HQW

$V SIRIHWMRQDY P 10GIXO FEDU DQG WDXP D IQRWP HG FRP P XQFEDWRQ LV

HWHQADO WKHSV FUHDWM XQGHWMEQGIQ) P DQDIH H SHAMRQY DQG | RWMU
\DIHW

QWL WIQQ) SDWASDQN Z IOH SRH KRZ FRP P XQFDWRQ FDQ JR Z LRQJ
DQG Z LOBD.D SIDRPAFDOMDMYI LHV VR SURP RW \VDIHW \WKVWDQG D VXSSRUWAYH

HQYILRQP HQV

. KR LV WY WDIQIQ) IRU 6XMEE®! IRUDQ RCH Z KR IQMEIFW Z M SHRSG
UHJ DUGOMW/ R WHUEDANI URXQG RUNRE W

' HOYHY 0 HKRG ,Q SHURQ

/HQWRI WP H  KRXWY

&RW[ IRU SDWHASDQN
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( VKIEDOH XIGHIOHV

DQG 3 UIRIHWRCDO
URXQGDUHVIQ 0 HQ/EO
+ HDOK 3 UDPVEH

7WDQQ) 2 YHWEHZ

7KV WDQQ) FRXUH IV GMIGHG IRU CRQFRXQHMU P HQEO KHDOK
SIRIMWMRQDY Z KR Z RUIN IO VXSSRUAYH FOQIFDORUFRP P XQW EDHG LRGN W
SURVIGHV D FBGDU SUWDPWFDOIOARGXPARQ VR WH HWIEDOUHVSROUELDAHY \WDW
XQGHSIOVDIH UMVSHPWXO DQG H I HPWYH P HQEIOKHDOK SUDPWEH

3DWASDQN ZI® HS®RWH NA  \RSIEV IQFOGQ) FRQIGHOAMON DQG
IQRWP DARQ \KDUQJ  SURIHMRCQDOFRQGXPW P DQDJIQ) GXDOUHDMRQWKISY
DQG P DIQEIQQ) DSSURSUDM SHYRQODQG SURIHWRQDOERXQGDUHY  7KH
FRXWH DOR DGGUHWHY HWIEDOGHAMRQ P DNQJ) - FRQ @PAWUHVROMRQ DG WH
KD@IQJ HVRI Z RINQ) Z IMIQFRP SB[ P HQEICKHDON \K WP

7KIRXIK UHDZ R VFHQDURY DG JXIGHG GMVAXWRQ  SDWASDQN Z 1@
GHHBRS WH FRQIGHFH VR UHFRIQVH HWIEDO GGPPDV  UASRQG

DSSURSUDMO VR ERXQGEDY IMXHY DQG XSKRG SURIHWIRCQDOWBQGDLGVY Z KL
SUIRWPWY] ERW FOHOAZ HBHQ) DQG WHURZ Q SURIHWRQDOQMI UW 7KLY
WDIQIQ] VXSSRW HWLFDO DFFRXQEE®! SUDFWEH DFURW WH P HQBOKHDIM
VHRRU

© KR IV WKLY WDIQQ) 1RU 0 HQEO+ HDOM SURIHWIRQDY Z RINQJ 1Q D QRQ
FRXQHT LRGN

' HOYHY 0 HWRG ,Q SHURQ

/HQW R WPH  KRXWIQFOGIQ) EUHDNV

&RW[ IRU SDWHASDQNV
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/WDXP D / UH 6Vl HV
DG + RWP RCHV

7WDQQ) 2 YHYEHZ

7KLY FRXUH SURYIGHV DQ 1Q GHSW H SBUWDARQ Rl WH G\ OP IE UHDMROWKLS
EHVE HHQ WDXP D KRUP RQDORKDQI HV' DQG S FKRVRADOGHYHEBSP HOADRRW
WH QH\VSDQ WY G-I GHG VR KHS SDWASDQN XQGHWMEQG KRZ EIR®J IFDO

SV FKR®J LFDO DQG VRADA DRRY/ LQMDPADAGLL HUHOADH WJ HV 1IRP 1QIDQR
DQG DGRBMAHORH R DGXGMRRG DQG @MU @H DQG KRZ WHWH LOMUDPWRQY
VKDSH P HQEOKHDOK RXWRP HV

3DWASDQV ZI@ H DP IQH KRZ  KRUP RQDO IGPMDARQY \XFK DV SXEHW
SHIQDRA P HQRSDXVH DQG DQGURSDXVH FDQ IQOHOAH P RRG  FRJQURQ
DQG EHKDYIRXU 7KH FRXUH H SBUHV KRZ WDXP D H SHUHQRHG GXUQ) \WHWH
VHOMYH SHURGY R KRWP RQDO IQWMEEION FDQ GIMXSW QHXURELIR®J LIFDO

GHYHBRSP HOWVHP RARCDOUHI XOMRQ DG BQ] WP S FKR® LFDOY. HEEHQ)
%A LOMIUDWY) FXUHOAUHVHDURK DQG SUDPWFDAQW] KW SDWASDQW Z L@ DQ D
QXDQFHG XQGHWMEQGEIQ] Rl KRZ KRUP RQHV DQG WDXP D LOMYHPWR 1QI OHCFH
DO LOGIYIGXD®/ P HQECKHDIM MXWCH DQG DELON R FRSH

T KR IV WV WDIQQJ IRU 0 HQEO KHDOM SWIRIHMRQDY & RXQHERY/
7KHISMV ( GXFDRWY + HDOMFDUH Z RUNHLY

' HOYHUY 0 HWRG ,Q SHIRQ

/HQWRI WP H  KRXWIQFOGIQ] EUHD\W

&RW[ IRU SDWHASDQV
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7WDXP D $XWP DQG
'+

7WDQQ) RYHWYIHZ
7KW FRXUH H SGRUHV WH [QMIFRQCHAMG UHDARQKISY EHVE HHQ WDXP D
$XWP 6SHPAWKP &RQGIMRQ $6& DQG$' +' DRRWWH @HSDQ $VSDW
R WL ZRUWWKRS SDWFSDON ZI@® 6D VR GLIHHOADM WH FRWH
FKDUIDPMUIMAEY Rl DXWP DQG $' +' XQGHWMEQG KRZ  SUVHQMRQY YDU
N DJH JHGHU DG FXGMWH DJG DGRSW \WHQIWVEDHG
QHXURGLYHU HOFH DIILLP Q) SHYSHPWYHY

$ NA IRFXV IV WH [P SDPWRI WDXP D RQ EWDQ GHYHBSP HON HP RWRQDO
U XOMRQ DQG EHKDYIRXU IQFOGIQ) KRZ WDXP D FDQ P IP IE RU P DN
DXWME DQG $' +' WDIW FRQMEXWQ) R P VGIDIQRMY 7KH FRXWH DOR
FRQUGHY KRZ WH H SHUHGRH Rl EHQJ QHXURGLYHU HQMQ D QGHXURWSLEDO
Z RS FDQ WHOD EH WDXP DAE

MWHRGFAGHY Z W SWDRWADO WDXP D IQRW HG DQG DIIWP 1) VADMI LHV WR

SURP RM \DIHW UHI XOMRQ DQG HP SRZ HIP HOVIQ FOIFDO HGXFDWRCDO
DQG FRP P XQW VHWQI V

© KR LV WKLY WDIQQ] IRU 0 HQEOKHDOK SURIHMRCODY ( GXFDRY 6XSSRWV
Z RUNHY/

' HOYHY 0 HWRG ,Q SHURQ
/HUW R WPH  KRXWIQFOGIQ) EUDNV
&RW[ IRU SDWASDQN
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7KH 5HJ X(¢
3R HWMRQDO 6 HD
5 HJ XOMRQ DOG 1 HYRXV

6\ WP $ Z DUHQHW O
+ HGLQ) 5REV

7WDQQ) RYHYHZ
7KV ZRUWKRS H SBRUHV ZK\  VHD UHI XOWRQ IV HWHQADO IRU DQ RCH
ZRINQJ 1Q D XSSRWYH RU SHRS®IIDAQ) WRGI LOFOGIQ) \XSSRWY
ZRUHY HGXFDRY FDUHY DQG FRP P XQW SWDPMARCHY 3DWESDQN
Z LOGHYHBRS DQ 7 DIHCHW DQG XQGHUMIQEQ) Rl WH DXVRCRP [E GHYRXV
MVMP DG KRZ WHU RZQ HP RWRQDO DQG SK\ MIR®J LFDO WM FDQ
IQOHFH WH SHRS®! WH  \XSSRW 7KH WDIQQ)  LOARGXFHV SWDPWEDO
JURXQEQ) DQG UHI XOMRQ WIRKQTXHV DRQJ Z W WH SUCASBV Rl FR

UH) XOMRQ HDEQD) SDWASDON R UHP DQWWDG. FRP SDMRQDM Z W
FODUERXQGDUHVIQ KD 1Q) WWDARQY

. KR IV WY WDIQQ) 1RU 6XSSRUAYH RU SHRS®! IDAQ) RGN 6XSSRWW
Z RUHY ( GXFDRY &DUIHY &RP P XQW SUDPWARCHY 3HHUZ RUNHY/

' HOYHY 0 HWRG ,Q SHURQ

/HQWRI WP H  KRXWIQFOGIQ] EUHD\WV

&RW[ IRU SDWHASDQNV
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6XSSRUAQ] 7WDXP D
6XUNYRLY/ Z WKIQ

" LYHUH (WQE

&RP P XQVHV

7WDQQ) RYHWIHZ

7KVWDQQ) RITHY D GHHSHUXQGHWMEQGEQ) R WDXP DE\ H SRUQ) W
IP SDPAMKURXI K WH @/HG H SHUHGAHV Rl VKUYRWY [URP GLYHWH HWQE
FRP P XQWHV 5DMHUWDQ IRPMQ] VRBI® RQ WHRUMEDOP RGHY \WH
VHWRQ KL KQJ KW Z KDMWP HDQV \R @/H Z W WDXP D GD\ VR GD\ DQG
KRZ FXGMWDOGHOMN FRP P XQW FROM WDQG @/HG H SHUHCQRH \KDSH
IOMBDPAWRQY IHDMRQKISY DG HQJ DI HP HQAZ WK \VHEHV

QRWPHG E\ N\ HBP HQNV Rl WH $ WR@$ SSIRDAK WH WDIQQ) Z 1O
\XSSRWASDWASDON VR EXI@ WDXP D OZ DIHQHW WDWY ERW FXGUDD
UHVSRQUYH DQG URRWMG 1Q VIXWLYRU SHYSHPWYHY \WDIP V \R IGRUHDH

HP SDM\  FKD®BIQIH DWXP SWRQV DQG SURP RWM P RUH LQFOMYH DQG

HIHPWYH SWDPWEHV Z KHQ ZRINQ) Z W IQGIYIGXDY DQG FRP P XQWAV
DIIHAMG E\ \WDXP D

: KR LV WKLY WDIQQJ IRU $Q RH ZKR IV ZRINQ) Z W SHRS®! ILRP
GLLI HIHQWEX@MUDCEDANT URXQGV

' HOYHUY 0 HWRG ,Q SHIRQ

/HQWRI WP H  KRXWIQFOGIQ] EUHD\W

&RW[ IRU SDWHASDQN
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0 DI 1Y
&RP SDWMRQ) DA XH

7WDQQ) RYHYHZ

3URIHMRCDY Z KR XSSRUWARWHLY RIWIQ GR \R DAWH FRWRI WHURZ Q
ZHOEHQ) 7KW IQMDPAYH ZRIWKRS RITHY D JURXQGEQ)  SUDPWEDO
H SRWARQ Rl VHD FDUH IRUWRVH H SHIHQAQ) FRP SDMRQ DA XH

HP RARCDOH KDXVRQ YIEDURXY WDXP D RUD VHQWH Rl OXQQQ) RQ
HP SW D 3DWASDQN Z L@BDD VR BRI Q1 H HOL® I QVRI EXWIRXWDG

VHRRQGDY WHW  XQGHUAMBQG KRZ \XWEIGHG H SRWXWH R RWHUB
WDXP D DQG HP SDW\  \ADIQ DIIHFW WH P 1QG DQG ERG. DQG SUDPWEH
VP SGI HVIGHGFH IQRWP HG VADMI IV VR UHWRUH EDDQFH  7KURXIK
IXIGHG LHOPWRQ P IFR IMWWMWIFKQTXHY DQG ERXQGDY VHWQ \RRY
W1V VHVMRQ SURVIGHV D \XSSRUAYH VSDFH VR UHFRQOHPWZ IMK SHYRQDO
UHMOHCAH DQG UHGVARYHU VXWRIGDE®! Z DV VR FDUH |RU\ RXWHD Z KIGH
FROAOXIQ) VR FDUH | RURWGHLY

© KR IV WY WDIQQ) 1RU ,QGYIGXDY \XSSRUAQ) RWHY 1O D P HOEO
KHD®M RUFDUQ) \HWMQJ

' HOYHY 0 HWMRG ,Q SHURQ

/HQWRI WP H  KRXWY

&RW[ IRU SDWHASDQN
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6XSSRUAQ) 7WDXP D
ILRP DQ$ GP IQ5R®A

7WDQQ) RYHWIHZ

7KV WDIQQ) H SBRUHV KRZ WH $ WRO$ SSURDAK FDQ JXIGH WDXP D
IQRUP HG SUDPWEH [URP  DQ DGP LQMADAYH YIHZ SRIQNV<RX GRCBACHHG \R
EH FOHQAIDAQ) VR P DNH D GLIHHGRH WH Z D M WP V DUIH GV GHG
IQRUP DARQ LV \KDUHG DQG URXWOHV DUH VHWFDQ TXIHMD VXSSRWAMDIHW
DQG HDVH I RUHYHY RCH Z KR LOMUDPW Z W \ RXUVHUYIEH

. HED RN DWSWPWDOZDV WR EUQ] WH $WRD $ SSUIRDFK 1OR
HYHUGD. VMWV \KDSIQ) SURAHWHY FRP P XQFDARQ DQG Z RUNSOFH
FX@UH Z MK P RUH FOUW \WDGIQHW DQG FDUH ( YHQ \P D@DGMWR HOW
FDQ KHS FUHDW D FD® HU P RUH SUHGIEVEE®! HOYLRGP HOW

7KIVWDIQQ) SURYIGHV D J UIRXQGHG DHHHWEGI WBWQ) SRIOMRUWRH

ZKR ZRW EHKIQG WH \FHQHV DOG Z DOMR FRQAMEXW \R D WDXP D
VHOUMYH RU DQVDARQ

. KR LV VWY WDIQQI 1RU $ GP IQVADWYH Wil Z RINQJ Z WIQ D FDUQY
RUP HQECKHDEM RU DQVDARQ

' HOYHY 0 HWRG ,Q SHURQ

/HQWRI WP H  KRXWY

&RW[ IRU SDWHASDQN
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$ FFHWWR ' LJ MG HVMRXUAH / LEWDY

<RXU RU DQMDARQ Z IOKDYH DHHHW W D Z1IGH WDQIH R GLJ MOUMRXUAHV
FUHHDMG XQGHUWH $ WR@$ FDGHP\ S5HVRXUAHV DUH DP HG DWNXSSRWY]
\ RXUWM | DQG YRGQWHY/ R [P SURYH WHUWDXP D IQRUWP HG SUWDRAWH

" HOYHY 0 HWRG 2 QIH
&RW' HSHQGDQARQM] H Rl RU DQVOWRQY
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5R[ DQQH . HW

5R[ DQQH LV D & GQFDO& HWIHG 7UDXP D 6SHADDMZ MK D P DAMB/ 1Q
FRXQHTD) IRP $EHWD 8 QYHWW DQG D FHWIFDM [Q &RP S®f
7WDXP D DQG ' MRADARQ IRP WH ,QMEDARQDO 6RAHW 1RU WH
6WG R 7UXPD DG ' MRADARQ : M RYHU D GHDGH Rl
H SHUHQRH VXSSRUM WDXP D VXWYRY LQFOGIQ) WRVH DIIHRAMG E\
FKLGKRRG VH XDODEX\H DQG FRP S®f P HQEOKHDOK FRQGMRQY \KH
IRXQGHG 7WDXP D + HDIQ) 7RIHWHU  5R] DQQH GHYHBSHG WH $ WR®
$SSUIRDAK  DQ IQQRYDWH RUDQVDARQZIGH P RGHO IRU WDXP D

XSSRWVDQG FROMXHV VR |RFXV RQ EXI@IQ) FRP SDWMRCDM X VWP V
WDWDGGUHW \WH FRP SB[ QHHGVRI WDXP D \KWYLYRWY/

- DQICH &RWH

- DQICH vV DQ H SHUHQAHG ( Q) @K WDFKHUZ W RYHU  \ HDW/ IQ KLIK
VAKRRO FOWRRPV [SSOIQ) D WDXP DIQRWP HG DSSWIRDFK R
HGXFDARQ $ WU VER \ HDY 1Q \SHADO QGHHGV DGP IQVADARQ  \KH
GHYHBSHG H SHWH 1Q IQFOMYH HGXFOMRQ DQG DGYRFDR  IRU
QHXIRGIYHIH DQG YXQHIE® \RXQ) SHRS®! 6IQFH PRYIQ) R
6FRVDQG 1Q - DQUQH KDV ®BIG WH * RXS : HEBHQJ SRIUP P H
DN3DMZDV WR +RSH FRRUGICDMY SHYRQ FHOAHG DPAMWHY DQG
WIIQQ) YROQMHY \R IDAMMWM SHHU VXSSRW ZIW D IRFXV RQ

IRWMIQ) \DH FRP SDWRQDM \SDFHV IRUHP RARQDOZ HEBHQ) DQG
JWRZ W

) HIHW ' RXJ @V

JHIAW IV D TXDOIHG WHDSIMA DXWP  FOQIFDO \SHADDMW DQG
UMDUKHU +HU ZRW EUGIHV WHRY DQG SWPWAH  WDQUDWY)
HYIGHQFH LIQR FRP SDMRQDM DFFHWE®! FDUH 6KH KDV D SDUAEXOU
OMHWIQ ERW KRUP RQDO KHDOK DQG QHXUIRGIYHUHQAH DQG LV
SDMRCDM DERXWGHMI QQJ DQG SURP RWQ)  LQFOMYH K WP V WDW
UHFRI QVH GLIHIHGAH SURP RW DXVRCRP\  DQG HP SRZ HULQGIMIGXDY
VR WUYH
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/ 106G\ 3DWILRQ
/1060 SUHYIRXV® WXGHG /D7 DQG ZRUHG ZIWIQ WH 1IQDQADD

LOGXVIAI XQADKHU @H VRRN D GlLI HIHQAVGILHAWRQ DIWU KHU FUMEDO
QW SHWDQQ) DV D \RID DG P HGMMRQ WDRKHU \KH

SUHGRP QDO VBXJ KW RJ D VR IQGYIGXDY Z IWK SK\ MEDCDQG P HQEO
KHDOM FRQFHUY $ IWUVSHQGIQ) D IHZ \ HDW/ Z RIN@ Z M WDXP D
XOMYRWY \KH EHIDQ WDIQQJ DV D FRXQHMRU FXUHQD WXG\ L

IRUD 0 DWMUV 1Q &RXQHAY DW$EHID 8 QYHUW /IQG KDV
HP EWDFHG D KROME DSSURDFK VR KHU KHDIQ) DQG LV SDWMRQDM

DERXVWKDUQ) WLV Z W RWHY UHFRI QMQ) WDAGQR RCH M H IIW DO
DQG WIYIQJ) VR Z RUN FRIDERUDAYHOD Z I FTHON VR 11QG Z KDAZ RUN V
IRUWHP

7IQ0KD $ EH MQI KH

7IQX\VKD LV RW ICD@ 1URP 6L/ DQND DQG Z RUHG DV D MRXWDDMDQG
QHZ V DQFKRUIRUGHDUD D GHFDGH  71QXWKD QRZ Z RUN \Z W 7UDXP D

+HDOY 7RIHWHU  \XSSRWAQ) IQGYIGXDY IWRP %80 (
FRP P XQWAV H SHUHQAQ) SMAKRRIIDO GMAHW TN B R

GMVSOFHP HQAV P LJWDARQ DQG WDXP D +HU ZRWN IV JURXQGHG 1Q
WDXP D IQRUP HG SUDPWFH FUHDAQ) \DIH FXOMUD® VHQUMYH \SDRHV
|RUKHDIQ) DQG FRQQHAARQ

6KH GHDHY D WDXPDIQRWPHG ZHEHQ SWRIWPPH IRU
P LUWQN UHRIQVHG IRUIW SRUWYH [P SDRW DQG LV GHYHBSIQ) D
WDXP D IRFXVHG SWIRIWLPPH HP SRZHUQ] ZRPHQ IRP %80 (

FRP P XQWHV\WURXJ K KHDOQ) DQG UAMAHQRH

-D +RJJ

-D VD TXDOIHG ARXQWH@RUZ KR DOR Z RUN \KQ D SHHUVXSSRWUR®G!
Z IWIQ D FIFDOVHMEY)  7KURXI K WHH URBV DBRQIMGH KLV RZ Q
QMG H SHIHQFH KH GHYHBRSHG GHHS DSSUHADMRQ Rl WH P SDRW
FRXQWH@Y FDQKDYH RQ SHRSGB/ QHV

+H IV SOWOMID® WICHG DQG IV SDWMRQDWM DERXW [LQGIQ)
SWPWDO P HDQIQ] | XODSSURDAKHY VR VXSSRWQ) SHRS®! DIl HAMG

E\ WDXPD +H KDV D SDWEXOU LOMHWIQ WDQJ HHIDARCDO
WDXP D DQG P HGIFDOADXP D DQG VN HQ R UHVHDURK WH SRWIQADO
HIHFWR WK\\\WP EDHGJDP HVIQ376' UHFRYHU
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( LBHQ & DYH®A

(LOHQ LV D TXDDIHG FRXQHMRU DQG DQG KDV DGGIMRQDOWDIQQ) 1Q
KHDOM. S FKRBJ MV, Q DGGIMRQ VR XQQQ) KHURZ Q SUYDM SUDPAFH
\KH GPWUHY DAWEH 8 QYHWW Rl WH + L KOQGV DQG , MDQGV DQG \WH
2 SHQ 8 QYHWW 6KH KDV D \SHADDHG IQMUHAOQ QHXURVAHGAH DG
KRZ IMFDQ GHHSHQ RXUXQGHUAMIQGIQ) Rl QHXURGLYHWW 7KURXI K KHU
FRXQH@Y Z RW \KH KDV GHYHBRSHG VRR® DQG WIFKQT XHV VR HQUXUH
1 HXURGLYHUH FOHONV DIH QRWH FOGHG B\ WDGMRQDO WHUDSHXWE
DSSWRDAKHV + HUMARQ) JUIRXQEIQ) 1Q UNVHDURK  FRP ELQHG Z W KHU
H SHUHQRH Z RINQJ Z IW 1 HXURGLYHUH LIQGIYIGXDY KDV HQDE®IG KHU
VR FUDM LQQRYDWYH  SUDPWFDODSSURDAKHY WIDADUH HIIHPWYH 1Q UHDO

Z RUG \HMQI vV

. HO® &DP SEHO

0\ MXUH IOR WDXPDIQRP HG WIQQ) IV (RRMG IQ OHG
H SHUHQFH 1 RZ D \HWIRQDOZ RUHUDQG WDXP D IQRWP HG P RGX®
GDGHUZ W 7WDXP D + HDIY 7RIHWHU , EUQ) ERW SHYRCDODQG
SIRIHVWMRCDAQUWI KWR P\ Z RWN

$V D IRP HUFTHOVR 3DKZDV W +RSH , \IZ IIWDMWKDQG KRZ
\DHV FKRIEH DQG FRMERUMRQ WXSSRW UHFRYHY : M D
EDANJ URXQG 1Q KHDOMFDUH  FXWRP HUVHIEH DQG FDUQ) RGBV |
QRZ GHMHU HQIDJIQ) IQFOMYH WDIQQ) WWRXIK WH $WRO
$SSURDAK  FUHDAQ) \SDFHV Z KHUH BDLQQ) 1HHY\DIH KXP DQ DQG
HP SRZ HUIQYJ

0 R@ 6]

OR® IV D 3URKRRI\ DG &RXQHTY WYGHON DV $ EHYR
8 QYHWW DQG Z RUN DV RXU3 UIRMPNEXSSRWR 111EHU 2 1WIQ WH | LAV
SHURQ D FTHOMSHDW VR 0 R® LV FRP P MWHG \R FUDWQJ D Z DUP
DQG FRP SDMRQDM LW H SHUHQAH R RXU VHYIFH 6KH LV

SDWRQDW DERXWFRP P XQEDAQ) 1Q D \HQMMYH WDXP D Oz DH Z D,
WDWH GFW RXUS$ WR@S SSURDFK KHSIQ) SHRS®I IHHODIH KHDUG

DQG WKSSRUMG 0 R® KRSHVVR WDIQ DV D FRXQUH@Y S FKREJ MV
1O WH IXWUH VR \KH FDQ FROAMXH VXSSRUMY SHRS®! \R P RYH
IR DG Z W KRSH KHD@Y DQG SRVWYH FKDQI H
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& DIRDQQ 3HARWH

&DIRDQQ D TXDOIHG FRXQHMRU DQG WH 7WDIQQ) DQG &RXQHER)
3URJWDP P H 0 DQDJ HUDWIUDXP D + HDIQY 7RI HWHU EUQ)V H WIQUYH
H SHUHQRFH Rl ZRINQJ Z W D ZIGH DQIH R WDXP D : W D VARQ)
EDANJ URXQG 1Q GDUWIQ) DQG GHYHBSP HQW \KH IV SDMRCDM DERXW
GHMJIQQ) LQFOMYH KLIK TXDOV WDIQQ) WDWP HAW SHRS®! Z KHH
WH DUH DQG IXSSRWW J HOXIGH SURIHWMRQDQ URZ W



