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: HUHFRP P HQG \MRWYVBNH D SKRIRJ UDSK R WIYI IRQAFRYHUDQG SDIH ' HD@Y ZIW D' MFBAKUH R
$EXVH RQWHUSKRGHV | RUUH HIHGFH

ABGHVBEJH JT &7 &3: 0/ &T FTQPOTICMZ BU) PN F 4D PPMVUPSICH
( YHYRGH DWHRP H 6FKRROXRUGY) | X@® WHFRI QUHVWHUUASRQUELDN R \DI HI XDUE DG SURP RWM \WH
Z HIDWH R FKIGUHQ DQG VR Z RINVRI HWHUZ (W RIMHUDI HQFLHV VR HQUXUH DGHT XDW DUDQ) HP HQVDUH 1Q
SOFH R IGHONM DWHW DQG \WKSSRWINRVH FKIGUHQZ KR P D\ EH\X IHUIQ) KD +RP H 6FKRROXRUQ) DOR
UHFRJ QVH WH P SRUBGFH R EHQ) FKIG FHQAMG DQG HQMXUQ WDWINH EHVANIQMUIVR WH FKLGS DUA
SDUDP RXQA+RP H 6 FKRROXRUG 8. /& KDV/ IEHQHG $WRFIDW %MQHWHVIQ YDURXVSDWR WH 8. ( DFK
R WHVH / [EHQUHG $ \WRFIDWM 9MGHWHVLY XQDQG RZ GHG E\ WH +RP H 6FKRROXRUIQ) $UD' LWHRARUZ KR LY
DOR D' HWJ QWG 6D HI XDUEQ) / HDG DQG VENHV | XQUASRQUELDN | RUDTDRARQY Z KIEK DUH VENHQLO
FRQGXPWQ) WDV UHD 90MQHW
3RIELHVDUH QM DI UHHG DG RHYHHQFHOAD®

, FZ$ POBDUT

e ,QDQHPHJHZ DQGL WHHIVDUMR 00 (' $7( +$50 DAD\WVFD® RU $QRMHFDQPDN\HD
UH HUDO' R QRAZ DIVYR \SHDNWR RIMHLY \ RX FDQP DNH \WH FDO

o (YHV / RFDCBXWRUM KDVD WBISKRGH QP EHUIRU RX VR FD@LL WHUH 1L WHUH 1D UMNR VHURXVKDUWP \R
DFKG &KIGHQVEHYEHY | ,QWHVH FILFXP WRXGFHV GR QRWZ DIVIR \SHDNVR \ RXUS WD $ GYVRU <RX FDQ
P DNH D UH HWDO) RU\ RXU/ RFDCB XWRUMW WH Q<P EHULY
51 F) FS®ET I O/NCFSGSNBLIHB §GSBMT
51 F $ BN CSEHFTI = O/N CFSG®SN BLIH B §GSBMT

s ,QDQHPHJHP DQGIL WHHIVDUWNR 00 (' $7( +$50 DEDVFDO RU $QRMHFDQPDNHD
UH HWDO' R QRAZ DIVWR \SHDNWR RIWHWY \ RX FDQP DNH \WH FDO

o <RA2 ZQ$UWD $GRUV\ RXU LIMBRONR FROBPWRUDQ \DIHI XDEQ) FRFHQ/DQG P HG
6D HI XDUEQ) / HDG DQG WH MR HWI QDWMG 6D HI XDWEQ) /HDG $@ D\ VEMINHP NGRZ IL \ RX KDYH
FD@®IG LQD FRGFHD 6DUDK -RGHV

e ( DFK\FKRROKDVWHURZ Q' HVJ QDWMG 6DIHIXDWEQ) /HDG ' 6/ ( YHY WFKRROIRX Z RINZ W \KRX@
SURMGH\ RX Z W WHURZ Q\DI HI XDWEQ) SRTF\ DQG WH QDP H DQG FROBPWGHBIOR WHU 6/ W
IP SRUBQAKDVW RX | RIBZ WH VFKRREY RZ QJ XIGDGFH DQG SURFHEXUHVZ KHQZ RINQY 1QD \VFKRRO
" QOBMITF 1SDF 51 PNBT ) PNF 4Dl PPMSAPSCH6, )FBEOGDF." OYPO X $& /12) 9%-
| $ 4- BDDFEJFE SDS/IFSTT B/ BUPOBMATHOBUFE 4BGHVBEXH - FBE @8S) PNF 4D PPM
5VUPSICH 6,
&N BMMBOOBMIF! | PN FTDI PPNVUPSICH D PVL
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+RP H 6FKRROTXWRUQI V6D HI XDUEQ) (WRY

+RP H 6FKRROTARUQ) & RP P VF HQAIR ( TXDDW DQG
6D HI XDWEQ) 6SHFLLLE 9 XQHDEGI* RXSV

6D HUSHFOWWR HQW

6D HI XDWEQ) 7WDIQQ) DQG BHDWG SRIFIHV

+RP H 6 FKRROXWRUKY ' H\MJ (DWG 6 DI HI XDWEIQ) / HDGV
DAGWHUWREIR ' HMJ COWIG 6 DI HI XDUWEQ) / HDGVIQ
6 FKRRY

SHSRWQ DQGSHFRWG . HHSIQ)

& RQ IGHQWDOW

" HDOJ ZIW D' MFRXHR $EXVH : KDWR UHP HP EHU
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$SSHEL &DMIRUIHVR $EXH
) XUHU,Q RUP DAWRQ DERXWSHFLLLE \DI HI XDIEQ) MKHY
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6R FD®IG &R YDVHG SEXVH I(FOGQ) |HP DB
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—— 6H XDOKDIDWP HOAWRBIGFH KDUP | XOdH XDAEHKDYRAY

IGF FKIG RQFKIG DEXVH FROHQADQG XSVNLWL >
& RQHW

&K@ RQFKIG DEXVH SUAYIRXW® UH HUHG R DV SHHURQ
SHHUDEX\H

) DEUEDWMG RUQEXFHG @HW  3HSE[ Q) 3UMVHQEMRQ
0 HQEOF HDEY
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48650/ * 530%6$5%0/ _078&37*8&8 BCE Y& ¥ *5*0/ 4
1VPTF PGU F 1PNDZ

7KH SXSSRH R \WYSRTR\ IV

e (QXH DD +RPH 6FKRRO \RUIQ) WENKRCHY NRZ WH IPSRWGH R FKIG SIRMAWRQ DG
\DIHIXDWEQ) SXSI® DG R WHU BASRQUEION [RUIGHOM IQ) DQG UHSRWY DFVWDORU \MVSHRMG
DEXVH QHJ BPWRUFRGFHUDY DERXD FKIGV/Z HIDUA

o (QXUWH WMHV \MRY SDUHQN VFKRRY DQG / RFDO$ XWRUIMEV DUH DZ DU WDWHRP H 6 FKRROXRUQY
VENHY WH \DIHIXDUEQ) DIHQED VHUIRX® DQG Z @I RBZ  DSSURSUDWM SURFHEXUAV | RUIGHQM\ LYY DQG
UHSRWQY DEXVH QHI BPWRUFRGFHLQY DERXAD FKIGV Z HIDUH DQG | RUGHDEY Z WY DA DWRQY DI DIQIV
\MRY RURMHY Z RIHY

e R SIRPRWM HIHAWH MLRQ EHEHHQ +RPH 6FKRROZXRUQ) RMHU DIHFIHV DQG WKRRY \R ZRW
VRJ HWHUI RUWH SIRMPARQR! SXSIOY

o R HOXWH WDWDOWRY DQG DO+RPH 6FKRRORIQ) RIIIEH EDVHG ZRIHY IX® WFRIQWH WHU
UASRQUELON \R \DIHI XDUE FKIGUHQ SURP RM WH Z HIDUWH R FKIGUHQ DQG Z RUN VR HWHU Z (W RWHU
DI HFFLHVVR IGHOM\  DWHW/ DQG \IXSSRWWNRVH FKIGIHQZ KR P D\ EH\IXI THUQ) KDUP

o ( QXU WDWDQZ ROIHYDQG \MRYZ KR Z RINZ IW RUIRU+RP H 6 FKRROXRUQ) Z KR E\ WHUYHY YIWH R
+RPH 6FKRROTARUQY) EHQJ D \WRUIQY) SURYIGHU KDYH \KEWBQADODFFHW \R FKIGWQ KDYH EHHQ
FKHANHG DV \R WHU \XMEEION WIRXI K IREXVWADIHU WHFUAWR HOVSUIRFHWHY I[FOGAQ)  UH HIHGFHY
YHUW IEDARQR WHUIGHQM TXD@LEDWRQYDQG D \DWIDRRY ' 96 FKHEN D SURKIEMRQ FKHFNDQG Z KHH

UHBIYDQW DFFREQ) R JXIGDGEFH DQ RYHWHDV FKHAN DQG D 61Q) Bl & HOADOSHFREG 6&5 IV NHSW RU
DXQW

o R HQXUWH FROMMQAN RRG SUDFWFH DFUIRW RXUWMRIKY VHYERV 1Q UHDMIRQ W \DI H1 XDUEQ)

0 VFESAFX

7KHUH DUH \WWUHH P DIQHBP HONVR +RP H VFKRRODRUQI V\DI HI XDUEQ) SRTFA

o 1387& 50/ D SRMYH DQG \DIH \MRUQ) HOMURGP HQM RUVMRY DQG \WMMHY FDUH XODQG YLI LOQW
WDFKHU J RRG DGXOMRBI P RGHY DFFHWE®! KSSRWWRUMM-Y

e 13058$50/ $JUWHG SIRFHGXUHNV D IRBZ HG \MRLY DUH VKSSRWMG VR USROG DSSURSUDWMOD DQG
VHOLAYHO VR \DI HI XDUBEQ) FRFHWGY

e 4611035 $SSURSUDM YJIOGFH DQG VKSSRIR SXSIO'Z KR P D\ KDYH EHHQ DWIMIR \J QLLEDQAKDP
DQGWH Z D WDWMRY BASRQG VR FRFHQ/DQG DQ Z RINWWDWP D\ EH UHTXUWHG

( YHYRGH DWRP H 6FKRROIXRUQ) UHFRI QUHVWH | DPVWADVIMH. GR GRARSHIDWM IQMROMRY : H DUH D WDP
DQG WSSRWWHDFK RIWHULQ\D! HI XDUEQ) DQG FKIG SIRMPARQIMKHY : H UH GPWDQG B HYDODW RXUDPWRQY
VR FROUGHULL WHUH IVDQ WQ) P RUH WDWZ H FDQGR 2 XUP DQAD LV 3RP SDWRQ DQG FKD@IQ) H DQG Z H DUH
DOHP SRZ HIHG \R FKD@IQJ H HDFK RWHULQ D FRP SDWRQDW P DQCHU 6D HIXDUEQ) IVWH BASRQUEION R
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DODGXW DQG HVSHAID® WRH Z RINQ) RUYROQMHUY) Z W FKIGIHY +RP H 6FKRRORUY DIPV\R KHS
SIRMPWKH FKIGBQ 1Q W FDUH B\ Z RINQ) FROIMMQA DQG DSSURSUDWD Z W D@DI HFFHY VR BHGXFH UWN
DQG SURP RM WH Z HIDUH R FKIGUHQ $@BUR HWIRQD® Z RUNZ IWILQ WH \DP H FKIG SIRMPWRQ \DI HI XDUEQ)
SURFHGXUHV VHVIRXNIQ WY SRTFR

© H\KRXG DQP DIQ SUR HWMRD® FXURXYDQG WKRXG SUR HWIRQD® FKDMIQ H DQ WIQ) ZH

KDYH D TXHWRQ RUFRGFHQ DERXW

YFGQILIPOT

4BGHVBEJH BCE QPN PUCH U F X FNBS PG D MSFON FBOT BT TBWFE O ,$ 4%&

¢ 3RYAQ KHS DG \KSSRWWR P HAVKH GHHGVR FKIGUHQ DVVRRQDVSUREGP VHP HUH

o 3RMAWY FKIGUQIURP P DAMDW HQNVZ KHWHUWDY Z MIQRURXMGH R WH KRP H IGFOGIQ) RQIEH

o 3UHYHQA (P SDILP HQAR FKIGIHQVP HQBXXDQG SK\ MEDOKHDOY RUGHYHESP HQV

o (QXUQ WDWFKIGHQ JURZ XS 1Q FIFXP WBGFHY FROMMQAZ W WH SIRMRQ R \DIH DQG H | HAWYH
FDUH

« 7DNQI DPWRQWR HIDE®! DOFKIGUHQVR KDYH WH EHVARXRRP HV

$1 MFOJDVEFT FWFSZPOF VCEFSUF BHF F6 & KIG 3URMPAWRQLY SDWR \WH GH IQWRQDERYH DQG

UH HW/VR DRV XQGHUEINHQWR SUMYHQAFKIGUHOVK T HUQ)  RUCNHD R \iXI | HU \LJ QLIEDQAKDIP

6D HIXDUWEQ) IVZ KDWZ H GR | RUDAFKIGUHQ DG & KIG 3URMPWRQ LY Z KDWZ H GR | RUFKIGUHQ Z KR KDYH EHHQ
KDUP HG RUDUH DWJ QLIEDQAMMNR EHQ) KDWP HG

48550/ -& "-'3". & 03,
( YHYRGH Z KR FRP HVIQR FRQEIPWZ W FKIGUHQ DQG WHUI DP L@HVKDVD URBI VR SO\ IODIHIXDWEQ) R
\DI HJ XDUG DQG SURP RM WH Z HIDUH R FKIGUHQ +RP H 6 FKRROMRUQ) XQGHWWIIQGEYWH P SRVBGFH R
WH | R®Z 1Q) ®U MDWRQDQG J XIGDGFH
7KH & KKBUHQ S FW
7KH & KGBUHQ S FW
( GFDMRQSFW VHARRQ
7KH ( GFDWRQ 3XSIQQRP DMRQ ( QOQG 5HI XOMRY/

 HSIQ) &KGUHQ 6DIH 1Q ( GFDMRQ . &6, VMR * XIGDQFH |RUBFKRRY DQG &RBUHV ' I(
JXGDFH

- RINQJ RIHWHUR P SURYH 6 FKRRCBWMQEDGFH ' 1( $XIXW

: RINQJ 7RIHWHUVR 6D HI XDUB & KB * 1( * HFHP EHU

3UHQN XW* XIGDQFH |RY QY OQGDQG: DBV -XO
2 QICH 6D HW $ PWB HSWP EHU
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1 RINQ) RIHWHUR 6D HI XDUG & KB * 1( UHTXILHY DOWKRRY DQG $ GMCDWH 3URYMRQ\R
IREZ \WH SURFHGXUAVI RUSIRWIPWY) FKIGUHQI URP DEXVH 6FKRRY DQG $ GMIDWYH 3URMMRQDUA

H SHAMG R HQXUH WDVWAMH. KDYH DSSURSUDWA SURFHGXUHVIQ SOFH | RUBASRQEQ) VR \MDMRQ/IQ

Z KIEK WH. EHOHYH WDWD FKIES KDV EHHQ DEXVHG RUDUH DWIMNR! DEXVH — WHVH SURFHGXUHV \VKRX@ DOR
FRYHUFLLIFYXP WRGFHVIQZ KIEK D P HP EHUR Wl VDFFXVHG R RAMSHAMG R DEX\H

. HIXO® WHFRIQWVH WDWDI HI XDWEQ) LY HYHYRGHY UIVSROUEION 7KH WP H VMR KDYH Z W SXSIY LV
JHHD® FRP SDUDWYHD \KRWFRP SDUHG VR WP H DWFKRRO+RZHYHUWH  UHDMRQWKIS IVR(H Z KHUH
VKVATXEND EX@V DQG D VWWRUP D\ HDMO EH WH SHUIRQD SXSIGFKRRHVWR FRQIGH IQ

$@BXSIO HFHYQ) WIMRQWKRXT | HHIDE®! VR VBOIVR WHURUVR \KDUH FRGFHDY ROVBOIDERXW
VIWDWRQY Z KIFK DUH JIMQ) WHP Z RUHY 7KH \WRUZ [ODMMQ VR WH SXSIOVENH WHUZ RUHY VHURX\W® DQG
\KDUH WH LG RUP DARQLOWH DSSURSUDW Z D\ DQG VR WH DSSURSUDW SHYIRQ ,QDGGEMRQ Z HFDQ

SURVGH SXSIOZ W I RWP DWRQDERXZ KR WH. FDQWEOIVR RAMGH RN \FKRROKRP H ERM Z IMLQWH

FRP P XQW DQG Z W GFDCRUCDWRCDARU DAVDWRQYZ KR FDQ SURVIGH \WKSSRWRUKHS

48550/ . 6-5*"( & $: 803.% (__803.% (_ (&) &3

. VMI" HFCDZ 8 PS.XCH 51 F N QPSBCDF PG XPS.J0H PHFU FS
© KIOWMRIQ) FDQVRP HWP HVAHHP DVLL \ RX DUH RSHDWY) LQAYGD® MIVIP SHIDWH WDWMRY \HH
WHP VHOHVDVSDWAR D SMDP DURXQG D FKI@ +RP H 6FKRROXRUG) Z RUWIQ SDUFHIKIS Z W \FKRRY
| DP LOHV DQG RWHUDI HJFHV VR \XSSRWDI HI XDUEQ) DQG FKIEG SIRMPIRQIMXHY 6D HI XDUEQ) IV WH
UASRQUEIOV R DADGXOVDQG HVSHAD® WRH Z RINQ) RUYRCQMHUY) Z W FKIGIHQ +RP H 6FKRRO
XRUQ) DIP VR KHS SIRMPWFKLGUIHQE\ Z RINQI FRQAMMOQAD DQG DSSURSUDWD Z WY DODI HFFIHY
IFOGQ) VFKRRY R WHGXFH DQG SURP R WH Z HIDUWH RN FKIGUHQ

© HDUH FRP P MG VR SURP RWY) H I HPWYH Z RINQ) BHDMRQKISV Z I RWHUDI HFIHV I[GFOEQ) DI HFLHV
SIRMAQ) ( D +HS 6HYEHVVR FKICUHQ DQG | DP LOHV DQG & KLGUHQV 6 RFIDGR.DUH ( DU +HS IV

RU DQVHG LQGLIHHQAZ D\ VDFIRWWH 8. ( DU +HS IV WH SIRMVMROR! KSSRWWHYEHVVR SBVMHQN
MXHVHVFDOWD 2 XUSWD' LWHAVRYP DNH XUH WH. DUH DZ DUH R GFDCDWDQ) HP HQVI RU( DU +HS DG
DD \SHFLLIE ( DU +HS FRQBFWDUH RQWH I IRQAR WLV SRTF\ +RP H 6 FKRROXRUQ) KDVD FKIG
FHOAMG DQG FR RUEDWMG DSSURDFK VR \DIHI XDUEQ) +RP H 6FKRROMXRUQ) Z RIN/Z W RMHUDI HFLHV
IFOGQ) VKRR DVUHTXILHG RQD@DI HI XDUEQ) IWXHY ERW FXUHQADQG SRWME®G! LQWH | XVMUH

&6, $QH %FRQMIQV P SRUBQADGAWRGDAGQ RUP DWRQ DERXWSHFLLE |RWP VR DEXVH DQG
\DI HI XDUEQ) IMKHVZ KIEK DUH D FXUHQATRFXVDQG FRFFHQIRUMH' 1 $OWBIT Z KR Z RINGILHAD Z W

FKIGUHQ P XWAHDG WY DQIH - RQ DQ DQRXDEDMY
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+RP H 6 FKRROXWRUWQY SDWHUZ W \VFKRRY DQG / RFDGE XWRUMAV DV Z HODV SWYDW FOHQN Z KR DU
SDUHQN RUFDUHY

+RP H 6FKRROXRUQ) +HDG 2 | IFH DBQ) Z MW \WH$ WD ILHFVRY KDYH WH HKRVWDWMRIQ) \KRXG
KDYH WH \DP H | RFEXVDQG WBQEDLG R \DIHI XDUEQ) DVVFKRRY : H \VHH RXAYHOHVDVSDWR \WHWDP R
SUR HWRDO WDWZ RINZ IW FKIGUHQDQG \ RXQ) SHRS®! $UHD' LWHRAVRYDFURW\WH 8. DUH DB RWD@
TXDOLHG WDFKHY DQG P DQ KDYH KDG VFKRROBDGHUKLS DQG +HDGOWKIS H SHIHGFH 6DIHI XDUEQ) IVDW
WH KHDWR Z KDWZ HGR

: HZRWZ W KXQEAHGVR VFKRRY DFUIRWWH 8. DG KDYH FHQADQHG SROHIHV DQG SURFHGXUHVR
HQXUH WDWRXUMRY FDQH | HARYHD Z RUINIQ SDWHUKIS Z IW VFKRRY DQG EH SDWR DWDP R
SR HMRDO'Z KR Z RINH | HFWHO Z W FKIBUHQ DQG \ RXQ) SHRS®!

6D HI XDWEQ) [V HYHY RCHY UNVSROMEIOW DVWHRP H 6 FKRROXWRUIQY  ( YHWRCH Z KR KDV FRQEFWZ IW
| DP 1OHV DQG FKIGBBHQKDVD IRBIVR SO\ R | XOOMY BNSRQUEION H | HFWHD DOHRP H 6 FKRRO

ARIQ) WHSUMHQEMYHY GHHG VR P DNH \IXUH WDVWIHUDSSURDFK LV FKIG FHQAHG 7KLV P HDQ/WH
\KRX@ D@ D\ VFRQUGHUZ KDWY LQWH FKITS EHVAIQMUBMA

1R RCH SHYRQFDQKDYH D I X@BIFMUH R D FKI@GV (HHGV DQG FILFXP WRAFHY || FKIGUHQ DQG | DP LaHV DUH
VR UHFHYH WH W KWKHS DVWiH W KWAP H HYHY RCH Z KR HFRXQMYWHP KDVD BRBIR SO\ 1Q

[GHOM\ IQ) FRGFHWQY WKDUQY 1Q R DWRQ DQG VBNQJ SURP SWDRWRQ

48550/ )0. &4$)00-56503% (44" & 6" 3%/ (&) 04
) PNF 4D PPMVUPSIOH 5VUPST BCE PGEDF TUBGEX WK PS. UPHFU FS O @SOFSTT XU QVQIM BCE

QBFAT P

0 DIQEIQ DQG FROMXH R FUDWM DQ HOMURQP HOMQ Z KIFK DOFKIGUHQ DQG \RXQ) SHRS®! |HHOVDIH
VHRXUH YDOHG DQG UVSHRWIG DQG Z KHUIH WH FDQBDIQDQG | X® GHYHBS

«  (\WPEQK DQG P DIQAQ DQHMURGP HQAZ KHUH FKICUHQ DUH HIFRXUDI HG R VBOIDQG DUH QIMGHG R Z KHQ
WH KDYH D ZRW RUFRGFHD ( QX FKGUHQ NJRZ WH. FDQ DSSURDFK D WKMG DGXOML \WH. DUH
Z RUHG

« ( QXU DO+RPH 6FKRRO\RIQ] \WRY DQG RIIFH W1 P DIQEIQ D FXGMWM R YW IOQFH DQG KDYH DQ
DWYNMGH R SWFRX@ KDSSHQ KHW$ Z KHUH \DIHI XDUEQ) IV FRFHCHG DQG WDWZ KHQ IXHV DUMH DERXW
WH Z HIDW R D FKIG Wi | P HP EHYDQ D\ VDPNQWH LOMBVVR \WH FKIG

o (\WEPEQK DQG P DIQEIQ DQ HMURGP HQAZ KHUH \MRY DQG R LEH W | DUH HQFRXUDI HG VR \KDUH DQG DUH
QAMQHG R Z KHQWH. KDYH FRGFHWQY DERXVIKH \DI HW DQG Z HBHQ) R D FKIG

o ( QX WDVDOMRYNRZ WH SURFHGXUHVI RUBSRWMY D FRFHDRUP DNQJ D FKIG SURMPWRQ UH HUDO
DQG WDWMRY DUH Z HOHTXISSHG R \SRMLI Q/R DEXVH RUD FKIG IQQHHG R HDU® KHS | RUD YDUHW R

UDVRQY/
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o (QXUWH WDWZH KDYH \KMDE®! \MRY B\ DGKHIQ) R \DI HU U HQVSURFHWHY DQG HQXUQ) DQ
XQMMIE®! EHKDYIRXULY UHSRWMG DQG P DQDI HG TXEEND XMQ) \WH DU DWRQ/P DQDIH

o /IDMVH DQG Z RINVRI HWHUZ W RMHUVXSSRUWHYEEHY DQG DI HFLHV LOYROHG [Q \DI HI XDUEQ) FKIGUHQ
IFOQAQ) ( DD +HS DG SUHYHQEMYH \HYEHV

8 PS.J0H 04D PPNIBCE U F 4BBMPY BNFXPS.

MY YMIONDADQ \MRLYRURI I EEH W | Z RING) 1Q SDUZHUIKLS Z MY VFKRRY DQG / RFDCH XWWRUMAY
XQGHWWDQG WDVWMEAMRY GXW SOFHG RQVFKRRY | RUVDIHI XDUEQ) DQG FKIG SURMPWRQ 6FKRRY DUH
SDUFEXOLD P SRUBQAIQ UHDMRQR \DI HI XDLEQ)

, FFQIH $1 MFO0 4BG JO &EVDBUPO |, $4%& QBDFT UF GMAXJIH FTOPOTCMUFT PO BWI

TDI PPMI

¢ \FKRRCDQG FROUH Wi | DUH SDWEXOUD [P SRYBQAVDVWH DUH DE®! VR IGHQN FRGFHO/HD® SURMIGH
KHS | RUFKIGUHQ SURP RM FKIGUHQV Z HIDWH DQG SUYHOAFRGFHOY | URP HVFDOME)

o DO KDYH D BNSRQUELDN R SURVGH D \DI H HOLRGP HQAQ Z KIEK FKIGUHQFDQ®DLD)

o DOWBI| \KRXG EH SBSDBG \R IGHOM FKGHQ ZKR PD\ EHHIWRP (DD +HS (DD +HS P HDQ/
SIRMAQ) WWSSRWADV \RRQ DV WH SIREBP HP HJHVDWDQ SRQAMQ D FKIGV QH 1URP WH | RXQEDWRQ
\ HDU/WURXJ K VR WHQDI H\ HDWY/

e DQ MBI PHPEHUZ KR KDV D FRGFHDQ DERXAD FKIGV Z HIDWH \KRXG | RBZ \WH UH HUDOSURFHWHY \HW
RAMQWLY SR \HH | IRQAFRYHUI RUFRQEFW 6B | \KRX@ H SHAVWR \IXSSRWWRFLDCZ RHLY DQG RWHU
DI HFFHVIRGZ IQ) DQ W HUDO

¢ HYHY VFKRRODQG FR®Y H \KRXG KDYH D' HVJ (DWG 6DIHIXDUEQ) /HDG ' 6/ Z KR Z LOSURIGH \KSSRW
VR WII | R FDUWY RAMMHUNDIHI XDUEQ GXMA DQG Z KR Z LOIDVH FEVHD Z W RMHUVHYEHY \IXFK DV
GFDIDXWRIN FKIGUHOVMREIDAFDUA ( YHU +RP H 6FKRRONRUIQ) $WD' IWHRVRUVDARD' 6/

e 7KH' 6/ DQGDQ GHSXW' ' 6/V DU P RWINHO VR KDYH D FRP SGMW \DI HI XDWEQ) SIEVWWW DQG EH WH
P RWADSSURSUDW SHYRQWR DGYIVHYV RQWH UVSRQH VR \DIHI XDIEQ) FRGFHID/

.&6,( BHSW  DORWEMA $// Wi | VKRXG EH DZ DUH R \X IMP VVZ MO WHUNFKRRCRUFR@U H Z KIEK

\XSSRWND! HI XDUEQ)  DQG WIHVH \KRX@ EH H SOIGHG VR WHP DVSDWR W | LQGXPWRQ & RSIHVR

3DW2 (HR! . &6,( 6HSWP EHU DQG$QH %Z LOEH SURYIGHG \R Wil | RQIQEXPUIRQ WLV IGFOGHV

YROQMHY DQG \MRLYZ RINQJ Z W D \SHFLLLE \FKRRO

+RP H 6FKRROXRUQ) SURYGH $ QXD DI HI XDUEQ) XSCDWVVR \MRLY @H WRVH SURIGHG VR WDFKHLY
LOVFKRRY' Z KIEK LGFOGH N XSCDWVIRU, HHSIQ) & KIGUHQ6DI H 1Q( GXFDMRQ

XRUZ RINQ) Z M VFKRRY' Z LOXSKRG WDVWRKRRY RZ QDI HI XDUEQ) DQG FKIG SIRMPRRQ SRTF. DQG
DORWHUSRIFIHY DQG Z RINIQ SDUTHIKIS Z W WHP WY/IP SHIDWYH DQG UHTXIHG WDWL D \MRULY
ZRINQ) Z W D \FKRROMDVWNH, KDYH BDG WH \FKRRY'RZ Q6 DI HI XDUEQ) DG & KIG 3URMPNRQ 3R
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N DOMIDWHSIRIMR#KRP HVFKRROMRUQ) KHWFDP EVFR XN
DGR IGHKRP HVFKRROMRUQ) KHWFDP EVFR XN

DQG XQGHWEIQE WH \DI HI XDUEQ) SURFHEXUAVI RUWDWKRRODQG ) 2 //2 © \WRVH SIRFHGXU ,Q
DGAWRQ [QUHDMRQWR DQ SXSIOWH P D\ Z RINZ I WH WVRUVKRXE@ DWNWH VFKRROL WHWH 1VDQ

LI RUP DWRQWDVWMH. \KRX@ NGRZ DERXVWAH SXSIOQUHDMRQWR DQ \DIHI XDUEQ) FRFHDY 7KH VFKRRO
Z I@KDUH WY RQD FHHGVVR NJRZ > EDMY DVUHTXILHG 7KH VFKRROKRX@ KDYH WHURZ Q SURFHGXUHVI RU
WY KDSSHQQ) DXVRP DWFD® Z W H WATDCHGXFDWRQ SURIGHY +RZ HYHU IMIVDQ@ D\ VIP SRVBQARU
\MRY\R DWDQG FKHFN

48550/ )0. &4%$)00-56503% (%4 $0. . *5. & 5D 6" -*5:

( YHYRGH DWHRP H 6FKRROPXVRUY) Z L@P DNH \IXUH WDWD@FKICUHQ DQG \ RXQ) SHRS®! KDYH WH \DP H
SURMPWRQUHI DUEBMWR DIH GAMDELOW J HQGHU IDFIDAKHIMI H UHDI IRXVEHIH  \VH XDCRUIHQEMRQ RU
IGHQM 7KIVSRIE\ \XSSRWRXUFRP P VR HQ/R DQAGVAUP ICDVRY SUDFWEH WFRI QUQ) WH DGEWRQDO
GHHGVR FKIGUHQIURP P ICRUW HWMQE J URXSV DQG GMDEGIG FKICUHQ DQG WH EDWHYWH. P D\ 1DFH
H\SHFLD@ DURXQG FRP P XQFDMRQ

4BGHVBEH TOFDIGD WMFBCW HEPVQT

$Q FKIG GDWQ) WRXIK +RP H 6FKRROMRUQ PD\ EHHIWURP (DD +HS KHS IRP FKDUMAV \FKRRY

DJ HFFIHV RUSUR HWRQD®' Z WK D SDUEXDUIMMH RUSIREGP  $@WKRRY DUH UHTXWHG VR KDYH DQRITHUR

( DD +HS Z KIEK FDQEH UH HUHG \R IQHDFK GFDADWD 1RUNA VRXUFHVRI KHS |RUNH \DI HI XDUEQ) IMAKHYV

+RZ HYHU HYHY P HP EHUR \MRULY H SHAMG \RR EH SDUEXOU® DBWWR WH SRMQADOHHG | RUHDU® KHS |RU

DQ FKGZKR

IVADEGIG RUKDVFHIIAQKHDOK FRQEMRQ/ DG KDV\SHFLLIE DAAWRQDAGHHGY

*  KDV\SHFIDOHGXFDWRQDAGHHGY Z KHWHURUCRMINMH. KDYH D WEAMRY ( GXFDWRQ +HDO & DUH SOQ

« KDVD P HQBCKHDO GHHG

« VD\RXQ FDBU

e VWKRZIQ JQ/R EHQl GIZ QLQWR DQN\RFIDCRUFUP IQDCEHKDYIRXU IGFOGQ) JDQJ LOROHP HOADQG
DWRFIDWRQZ WK RU DQVHG FUP H J URXSV RUFRXQN @HV

o VIBTXHO® PIWQ JRHVPIMQI IRP FDUHRUIRP KRPH

o« KDVH SHUHGFHG P XG5S0 \SHQURQY IVDWIMIR EHQ) SHIP DQHQ® H FOGHG | IRP \FKRRY FR®U HV

+  DQGIQ$GMIDWH 3URMMRQRUSXSICEH HUDGB QW

e VDMANR PRGHOQVOYHY WDIIENQ) VH XDCRUFUP LQDCH SBVMRQ

« VDWMANR EHQ) IDAFDOHG RUH SBIWMG

« +DVDIDPO P HP EHUQSWRQ RUVDIIHAMG E\ SDUHQBCR | HQAQ)

« VIQD IDPI® FIUFXP WBGQFH SUNVHQOAY FKDEIQ) HV I RUWH FKIG \XFK DVGXJ DQG DBRKRCP MXVH DCXAV
P HQEIOKHDO MXHV DQG GRP HWE DEX\H

e VPLMXQ GXIVRUDBRKROMHP \HOHV

o +DVUHMIHG KRP HVR WHUIDP IO | IRP FDUH

o VDMANR KRQRXU EDVHG DEXVH \KFK DV) HP DBI* HQUBAD XWDMRQRU) RIFHG 0 DUIDIH
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N DOMIDWHSIRIMR#KRP HVFKRROMRUQ) KHWFDP EVFR XN
DGR IGHKRP HVFKRROMRUQ) KHWFDP EVFR XN

e VD SUYDWO | RWMHG FKIG RUD & KIG IQ&DH &1& RUBRWRRNHG $ WU KIG 3/ $&

+RPH 6FKRROTARUG)  UHFRI QVHV WDWARP H SXSIY FDQ | DFH DGEMRDOVDI HI XDIEQ) FKD@IQIHY DG
XQGHIWBQEY WDWXUHUEDWHYP D\ H IMAZ KHQ GHMUP 1QQ) DEXVH DQG GHI BPMIQWHH JURXSVR SXSIOY

48550/ A" &338$36*5. & 5

+RP H 6FKRROXRUQ) IVFRP P MMG VR HOXUQ) WH GHYHESP HQAR D \DI H FXGMUB DQG WDWDOIMSV
DUH VBNHQ VR UHFOQKKEE | DQG YROQMHLYZ KR DUH \DIH VR Z RINZ W FKIGBUHQDQG \ RXQ) SHRSG!

+RP H 6FKRROMXRUQ) RSHIDW D \DI HUUHFOWWR HOABURFHWIQ @H Z W . HHSIQ) & KIGWHQEDIH 1O
( GXFDIRQ 3@DH UH HIVR RXUS DI HUS HFUXAWR HQABRTR

) RUMFKRR® Z RUNDQG Z RINZ W / RFDCS XWRUMHV GFDCR! | LEFHV P DIQBIQD 61Q) ®1 & HQADCEHJ MMU
LQIH Z W VFKRRO'DQG Z H YHUL\ VR VFKRRY DQG / RFDCS XWRUMEN WDVWKH DSSURSUDW FKHFNYKDYH EHHQ
P DGH

48550/ 53" 4 % (

+RP H 6FKRROMXRUQ) XQEHWBQEYWDWSIRYIGQ) DQRXDADQG RYRQ) 6D HIXDWEQ) ADIQQ) DQG

8 SGDWAVI RUPARLY/LY D FHQADCSURUMW

$QOMDG RYRQ) \DIHIXDEQ XSCDWVDUH P DGH DYDIDE®! VR \MRY YD WH S WD IWHFVRYR WHU
EDDGK R +RP H 6FKRROMRUY  3RTFIHVDQG J XIGDGFH DUH DAR B XOUD XSCDWMG ) RUDDMRY
ZRINQ) Z W VFKRRY RU RFDCH XWRUMHVRXUDIP 1V WDVWKH WDIQQ) DQG LG RUP DWRQ SURYIGHG LV

FRP P HQUXUDW R Z KDWFKRRY SURYIGH WHLUMA |

+RP H 6 FKRROMRUQ)
« +DVD&KIG 3RMARQ 6D HIXDIEQ 3RTA DQG SURFHGXUHVIQSOFH Z KIFK LV UAVHZ HG DQRO®

o (QXUHVDQ Z HDNGHWHVIQ& KT 3URMPWRQ DUH DEGUWHG DQG UHP HAHG P P HADMOD
o . HHSVXS \R GDM Z W BFDCDQG MRIDOD! HI XDUEQ) SURIMA

)RU DOMRYZ RINGQ) Z M VFKRRY DQG / RFDCH XWRUMEN

e +DYH EHHQJLYHQD EUH IQ) RQWH N FKDQIHVIQ. &6,

e +DYH DG DQG VI GHG\WR D, WH. XQGHWWBQG . &6,( 6HSWP EHU 3DW DQG$QH %

o +DYHUHDG DQG I GHG VR \D\ WH. XQGHWWEIQG* XIGDQFH IRUBDIHU: RINQ) 3UDPWFH | RUS GXAVZ KR Z RIN
Z W & KITGHQDQG <RXQ) 3HRSGI LQ( GFDMRQGHMOIV ) HE

« +DYH JQHG DQ XSGDWG FRS\ R +67 ,&7 HFKQREJ\ DQG \RFIDOP HAD $FFHSWE®! 8\H 3RTA 1RU
XRY

o +DYH UHDG DQG \LJ QHG DQDQRDO0 %6 GHFOUMRQ

+DYH DG DQG I GHG VR \D. WH XQEHWWMDQG WH 7XRU& RGH R & RIGAPWYUKDYIRXUSRIR
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N DM IODWHSIRIMRGKRP HVAKRREMRUQ) KHWFDP EVFR XN
DGP ICHKRP HVFKRROMWRUCQI KHWFDP EVFR XN

$GAMRQDOADIQQ) DQG LG RWP DWRQLY DUHD \SHFLLIE DQG Z I@EH YDUHG DFFREQ) VR WH \SHFLLIE
UHTXUHP HOVR VFKRRY DQG / RFDGB XWRIMEHY $GEMRDOADIQQ) DQG LG RIP DWRQLY SUIRVGHG RQ
IQGXFPWRQR QHZ \MRY

48350/ )0. &4$)00- 565037 (_ %84*( / "58% &' ' & 6" 3% (&' Y%
$WHRP H 6FKRROXRUY) 8. WH QP HG ' HWJ (DWG 6DIHIXDWEQ) /HDG * 6/ IRUHDFK DUHD IV WH $WD
$GIVRU SBDVH VHH | IRQAFRYHUI RUFRQEPWGHVIIY

7KH RYHUD@L DARQDO 6/ ' HVI (DWMG 6DIHIXDIEQ) /HDG |RU+RP H 6 FKRRORUY 8. IV$QDOH 3UEH
TKRPDV 0$ 2[RQ 3* &( 134+ $QDOHLVDQH SHIHFHG' 6/ DUGKDVFRP SBMWGWH' 6/ WDIQQ)
$QDOH 3UFH 7KRP DV DOR DQH SHIHGFHG +HDG HDFKHU - DQH %-H LV RAUCDWRIDOD! HI XDUEQ)
SDWEHU : H @IVH Z W -DQH %H Z KHQZ H QHHG DEAMWRDOKSSRW-DHZ RIMHGDVD/$' 2 /RFDO
SXWRUN' HMICQDWG2 IIIFHUIRU  \ HDWDQG FKDUHGWH6: /$' 2 JUIRXS IRU \HDWY 6KH Z DVHBIFMG
DVWH | LW DARQDO'$' 2 1 HVE RINE KDIUIQ QGURWDWY ZIW' [( DQG2 IIMG KABV

NBQHEHHDI HI XDWEQ) FRP

7KH ' 6/ URBI IRU+RP H 6FKRROTARUG) 1V GRAMMH \DP H DV D \FKRRO 6/ DV ZH DU D GLIHHQAFRQM W
+RZ HYHU Z H DUH UAVSRQUE®! | RUMXSSRWY DQG HIDEQY JRRG \DIHI XDUEQ) SUDFWEH Z (W HDFK RIMHU DV
UHTXILHG DV ZHODV NHHSIQ) RAURZ Q NRZBIGTH XS VR GDW DQG NHHSIQ) WDFN R ' 1( XSGDWV DQG
UHTXILHP HQAYRUVFKRRY DV\FKRRY'DUH NH. SDWEHY

) RUSWYDW \WWRUIQY DQ \DIHI XDWBEQ) FROFHIY VKRX@ EH GMAXAWHG ZIW WH $UD ' ILHRRUILQ WH 1LV
IQIRFH || D FKG IV DWGIWN R 6HURXV +DUWP WHQ WH / RFDOS XWRWALY & KITIHQV 6 HMEHV \WKRXG EH
FRQEAWMG IP PHADWO ,QDOQHPHJHPRA FDO@® RU

$@6FKRRY KDYH WHURZ Q' HW.J QDWIG 6D HI XDUEQ) / HDGV DQG WLV IV D WIMARY UHTXWHP HON,| D \MRULY
SIRMAQ) WRIQ) | RUD VFKRROWHQ WH \FKRRVRZ QSRIF\ DQG \DIHI XDUEQ) SURFHGXUWVZ LOEH | RBZ HG
X\RY Z (@ DP .IDUVH WHP VHOHV Z W WHVH SRTFIHV 7KH \KRXG@ DR (GRM WH QDPH R WH \FKRRO' 6/
' HMJ QDWMG 6D HIXDWEQ) /HDG %HBZ IVDQRYHYEZ R ZKDW 6/VDQG' ' 6/ VGR IQVFKRRY

#PBE PWSAFX PG 9%-T 9% THOBUFE 4BGHVBEIH -FBET BCE %W@-T %QUZ 9FTHCBUWFE

4BGHVBEIH - FBET FTQPOTCMUFT O 4D PPNI

e 7KH RYHUDOUASRQUELDN | RIVDIHI XDUWEQ) DQG FKICS SIRMPANRQUAVVZ M WH' 6/ DQG WY UAVSRQUELDN
FDQGR\EH GHBU DWMG

o BXSSRUNY I | Z W WHUNDIHI XDUEQ) GV

o (YHV \VFKRROKRXG KDYHD' 6/ Z KR Z I@BURVIGH \KSSRWWR Wil | R FDUN RXIMHUNDI HI XDUEQ) GV
DQG Z KR Z LOIDMH FEVHD Z W RMHUVHYEHV IXFK DV FKIGUHQV\RFIDGFDUA




( QXU DOFDVHV R \I\VSHAMG DEX\VH VR WH / RFDOS XWRUW & KIGUHQV 6RFIDOS.DUH WDP  DQG \R \WH
3RIFH FDVHVZ KHUH D FUP HP D\ KDYH EHHQFRP P MG

/ IDIVH Z W WH KHDG WDFKHUDQG [QRP WHP R IMXHV FVSHAD® RQIRQI HOTXIUHY XQGHUVHRWRQ

R WHE&KIGWHQ$FW  DQG SRIFH LMW DWRQY

$PADVD \VRXUFH R \XSSRWDGYIEH DQG H SHWH VR Wi T RQ P DAMY R \DIHW DQG \DI HI XDWEQ) DQG
Z KHQGHFIGQ) Z KHWHUMR P DNH D UH HUDCE\ MIMQ) Z WK UHBDQADI HFLHV

( QXU HIHPRYH Z MMQ UHFRBY DU NHSWUHI DWEQ) \DIHI XDWEQ) P DAMY IGFOGQ) NHHSIQ) Z UMMQ
UFRGY R FRFHD/ DERXWFKIGIHY HYHQ Z KHQ WHUWH IV QR GHHG VR WHHUWH P DAMU IP P HADWMOD
ZDWKQ) EUH>  ( QXUH DQBFRGY DUH NHSWHFXUHD VHSDUDWM [URP WH SXSICP DIQI LBV

48550/ 3810354 (" / %38$03% .&&1% (
+RP H 6FKRROXRUQ) 3URFHGXUWVI RUSHSRWY 6D HI XDUEQ) & KIG 3IRMPWRQE RFHQY ,GFIGHONVRU
" VFEKUV

$Q FRFHWYY RUICFIGHQV IDIVHG Z KHQ ZRINQ) Z W 1Q VFKRROMWDMIRQ Z KHUH D \WMWRULY WWRUQY) 10
VFKRRO \WKRX@ EH UHSRWMG VR WH VFKRRY' FMJ (DWIG6DIHI XDWEQ) /HDG ' 6/ 7KIV\KRXG EH GRCH DV
TXEND DV SRWEGI DWU WH FRGFHQ IV IDMAHG | WH DUH XCQDYDIOE®! DWN W \SHDN R \WH
+HDGMDFKHU

| WH FRFH@Q LV 1Q UHDMRQWR D SUYDW MR FAHQMKHQ WLV \KRXG EH IDMHG Z W WH S WD ' ILHARU
[ LAV XQBW WH FKIG IV DWIMNRI 1P P HADW KDUWP 1QZ KIFK FD\VH 1P P HADW] DRPWRQ \KRXG EH VNHQ DQG
WH SROFH FD@IG DQG FKIGUHQV \VRFIDOHYEHY XARY\KRXG (RAGHD 1QUHSRMWY FRGFHW@QV DQG P DNH
D UH HUDOR & KIGUHRV 6 RFAIDBB HYFRVIL WH  FDQRWILWA VKRG R WHUSUWHD ' IUHAVRU

: KHQWWRUIQ) 1RUD / RFDCE XWRUW WH SURFHW | RUUHSRWY FRGFHWQY VKRX@ EH FOULLHG DVWAH WRAW
R DQ QHZ WRUQ) DWLI QP HQV

) RUDQFRGFHEQY RUUH HUDO R & KIGUHQV 6 RFLDCE: DUH DQIQ RWP DWRQWKRX@ EH \KDUHG DV DFFXUIDWD
DQG IDAXD@ DV SRMEG! 1Q ZUMWY | WH IQWDOUH HUDOLY YHEDO MAKRXG WD EH Z MMQ XS
DWZDE&V $ ZUMQUHREGR D FRGFHQWKRXG L(FAGH

o ' DWDQGWP HVR REVHYDWRQY

' DWVDQGWP VR DQ GMXWIRQVIQZ KIEK WH. Z HUH LOYROHG

o $Q IQMUHV

o : KDWDPWRQZ DVVINHQ

o $Q DRXMDZ REGVRUSKIDVHY XVHG E\ WH FKIG: DGXOV

o $Q TXHVNRQVWH W | P HP EHUDVWNHG UHP HP EHUIQ) CRWR DWWGDAQ) TXHWARQY

o 7KHUWHRG P XWAEH \J (HG DQG GDWIG  RUHTXYDBIQARQ HBIRWRQE EDVHG IHFRGV

$Q5HI MMUHG XARY \KRXG UHSRWDQ  LHGHQN RUGVFRVXUH RUFRFHQY WDWIKH KDYH Z MRXGHDA
W WHU+RP H 6 FKRROXWRUIQ) $UD ' WHARUZ KR IVWH GFDO HMJ (DWIG 6 DIHI XDWEQ] / HDG | RUWHU
+RP H 6 FKRROXWRUQJ DUWHD

o



7KH +67 $UD ' IWHARUZ LOVENH WH UASRQUELON \R WHSRWGAIGHQN R DQ SRMQADODEX\VH \R \WH
UHBNDQA HSDUWY HQMQ WH / RFDO{ GXFDWRQ $XWRUW +RZ HYHU \MWRY DU DOR HP SRZ HIHG VR P DNH
UH HUDO DQG \KRXG QRAGHD. GRQJ \RIL WH DUH XQDEGI R JHWKRG R WHUSWD ' IUWHFVRURUDQ REH
HOH

+RPH 6FKRROTXRUIQ) 8. ZIOJILYH \XSSRYWWR WH +67 $SUD ' LWHRRY DV WHTXWG $QDOH 3UEH

7KRP DV IV WH QDWRQDO' 6/ IRU+RPH 6FKRROZXRIQ) : H DER X\VH -DH %H DV RXU+RP H 6FKRRO
ARIQ) \DIHI XDUEQ) SDUEHUDV TG KWBY  NBQHEHHDIHI XDWBEQ) FRP

| DADQ WP H D 5HI IMMUHG 7XVRURUWH +67 $UWD ' LUHFVRUI HQGHO EHOHYHY WDWD SDMEXDUMWDWRQ
VX HQADQG D FKIG RU\RXQ) SHYRQLY DWP P HADWM MR M QLIFDQAKDEP  \WHQ WH GHRMRQ\KRXG
EHVENHQWR DFWP PHGDMO E\ FD@Y  DQG IR®Z XS Z W WH DEGWRDCSIRFHGXUAVR SR

DI\MZ DBV

7KH $UD ' IWHARU' 6/ ZIOHQXWH WDWUHFREGY DB NSWUFREQ DQ GHFMRQYY VEBNHQ DG
IMVILEDWRQY | RUGHFMRQY DU UHFREHG DQG RXAWRP HV GREXP HOMG

6DIHIXDWEQ) WHFRGY DB NHSWQ DFFREDGFH Z W ' DB 3IRMPMRQ $FW  DQG 8. * HHIDO D\
3RMPARQSHI XOMRQ 8. * ' 35

48$5%0/ $0/ "' R 5* -*5:

SQMRY BRI QUH WDWDOP DAMY BHOMY \R FKIG SIRMPWRQ DB FRQ LGHQADO

QR DWRQZ L@EH \KDUHG RQD EHE HHQ SUR HWMRQD® RQD ¥HHG VR NGRZ > EDWY

& KIS 3URMPWRQ FRGFHDV DQG WHFRWBY DUH NHSWIQ D FRQ IGHQMDCDQG VHRXUWH DZ D\ [URP WH P DIQSXSIO
1BV 6D HI XDWEQ) UHFRBYDUH NHSWQDFFREDQFH Z W' DV 3URMFURQ

$FW  DQGS8. * HQHDO DV 3LRMPWRQSHI XOMRQ 8. * ' 35

7KH' 6/ RU' ' 6/V ZIORW® AWBH IQRP DARQ DERXAAD FKIG VR RMHUP HPEHWY R Wil RURWHU
SUR HWRDYRQD GHHG VR NRZ EDWVRQD

$OMRY P XWAEH DZ DUH WDWWH KDYH D SUR HWRQDOUVSRQUELDN R VKD 1Q RUP DWRQ Z W RMHU
DJ HFFLHVVR \DI HI XDUE FKIGUHO

$@MRY P XWEH DZ DU WDVWAKH FDQERWSURP IVH D FKLG VR NHHS VHFUAW Z KIEK P LT KWFRP SURP IVH WH
FKIGV\D HW RUZ HEHQ

© H Z @D D\V XQGHIYBNH R \KDUH RXU LOMQARQ \R UHHUD FKIG VR 6RFIDO&.DUH Z W WHU SDUHQN
FDUHY XQBW/WR GR \R FRX@ SXWKH FKLG DW BDWUUMR KDUP RUP SHEH D FUP LQDAQYHWAI DWRQ

48550/ U&'-% ((8*5) " 9%4$-0463&

TXRY DU UHP LQBHG WDWRKICUHQ DUH GRADE D\ VUHDG. RUDE®! VR VX! DERXVWMHUH SHIHGFHVR DEX\VH
DQG RUP D\ QRADE D\ VUHFRI QVH WDVWH. DUH EHQJ DEXVHG 5HAISIHQVR D WMGHQAY GMFBVXUH R
DEX\VH RUGH] BPVKDYH D UAVSRQUELON VR REVHYH UHFRUG DG WHSRIWEXWCRWIR TXHARQ DQG \WAINH
HYGHGFH ,Q\KFK FLUPXP WBGFHV\MRLY Z 1O



« 1R\ XDUDQMH FRQ IGHQADON

o /IMMQZ W FDUH

o SHDWXUH WH YGHQAINDWKH \KH IV GRWIR EOP H

e 1RWKRZ GMEHIH D@ D\ VVENH WH DU DARQ\VHIRAD

o SIIWP WH WMGHOAY | HHIQ VDVH SUWHG

¢ $YRGEHQ MGIP HQEMERXNWNH IQ RP DARQ GVFRVHG

¢ $YRGD ¥ KRGXQWDSSURDFK

e 6\ FD® DPS DYRGDQHP RWH BASRQH \IXFK DVERN/R \KRENRUHP EDUDWP HQA/

o 5HHUWH IMXH \R & KGUHQV 6 HYEHV ROVKRRO 6/

6L1QDQG WM QRWMVP DCH

+ KHUH WHUH 1 DQ RQIH HBP HQAMH NH. FROUGHIDARQLY | RUMRY QRWR VHZ RUIRZ DU [ DAP DIHVR
D FK@ : KHH YHZIQ) IPDIHV IV XQDYRCEDE®! WH IRTZIQ) @N SURMGHYV DGYFH RQ KRZ R USROG
6KDUQ) QXGHV DQG VHP L QXGHV DGYIEH | RUHGXFDWRQ VAWMV Z RINQ) Z WK FKIGIHO DQG \RXQ). SHRS®I

- XSCEOWIG 0 DIFK *298.

NN FEBUFM B&FX BET
<RX P XWACRNGHDOY W WY\ RXYHD & BDUIQEFDWRQY RUGVFEAKUWH R DEXVH P XWAEH UHSRIMG R FKIGUHOV
\RFIDOFDUH Z WWRXAWGHD\ ,Q D VFKRROVHHN RX\WWH ' H\VJ (DWG 6DIHIXDWEQ) /HDG ,Q D SUYDWM FOHQW
\IWDMRQ P P HADWD FRQBFW RXUS WD ' IUHPVRU EXWUH HULP P HAIDWIO WR & KIGUHQV 6RFIDO&DUA 1L \ RX
FDQRM HAKRG R WHP  \HH FROEPWGHIO RQ | IRQMWKHHWR WY SRTIF\ | \WWH FKIES IV DAP P HADW UMN
\RX P XWWFDOWH SRIFH DQG GR QRAZ DIW,| WHUH IV D UMN R VHURXY KDWP  FRQBIFPWK RXUGFDOS KIGUHQV
+HSGHW IRUGDIHI XDWEQ) HHUDY VFH SDIH R WLV SRIP |RUFRQEFWGHELY RUFDOWH SRIFH

&KIOHQP DNQJ D AVFRXWH P D\ GR\R Z W GlLIEEXWV KDMQ) FKRHQFDUH X® \R ZKRP WH Z l@
\SHDN / IMMQQ) R DQG WSSRME) D FKIG \ RXQ) SHIRQ Z KR KDV EHHQ DEXVHG FDQ EH WDXP DWE | RUWH
DGXWV LQROHG  6XSSRWM RU\ RX Z IEH DYDIDE®! [P \RXUSWD ' WHARURULL \RX DU ZRINQJ ZIW D
VFKRROURP WH \FKRRY' H\VLJ DWG 6 DI HI XDUEQ) / HDG \RR

48$5*0/ "--&("5%0/4. "/"(& &5

SOWRY \KRXG \BINH FDUH QRMR SOFH WHP VHOHV [Q D YXQHIDE®! SRMRQ ZIW D FKIG WLV DZD\V
DGYMDE®! | RUVHWRQY Z W IQEMGXDOFKIGIHO VR EH FROGXFMG 1Q HZ RUGHDUVR DGXWV $V SHURXU
SRIFIV \WIMRQ IV GHYHUIQ D FKIGV EHGRRP RUXSWELLY 1Q D SUYDM KRPH  7KHUIH \KRX@ DOR EH D
SDUHQNI XDUEDQ RURWHUUASRQIEG! DGXAMQ WH KRPH  QRP ICDWMG B\ WH SDUHQNV RUJXDUEDQY Z KHQ
\MWRQIV\VENGQ) SOFH

: HXQEHWRQGE WDWD SXSIOSDUHQARURWHUSUR HWIRCDAP D\ P DNH DQ D@ DWRQ DI DIQXD \WWRU || \IXFK
DQD@U DWRQLYP DCH RUIQ RWP DWRQ LY BHFHYHG Z KIFK \ixJ J VW WDWD SHYRQP D\ EH XQUXIMRE®I R
Z RINZ IW FKIGUHQ WH P HP EHUR Ml | WHFHIYQ WH DA DWRQRUDZ DUH R WH 1Q RWP DWRQ Z LD



IP P HADWO IQRP $QUDOH 3UEH 7KRP DV +RP H 6 FKRRODRUQ) +HDG 2 11IEH' HVI QDWG
6DIHIXDWEQ) /HDG 2 QDOWFK RFFDMRQV$ QLDOVH 3UFH 7KRP DVZ LOGEVFXWWH FROMQAR WH

DAL DWRQZ IW WH UHBIYDQN RFDCE XWRIW' HVI QDWG 2 [TIEHU/$' 2,1 \WH DU DWRQP DGH LV

U DWEQ) DQ$WD' IWHAVRUWHQ$S QUDOH 3UEH 7KRP DVVKRXG EH IQRP HG || DQD@U DWRQLYP DGH
U DWEQ) $QDOH 3UFH 7KRP DV WH SHYRQUAFHMQ) \WH DU DARQZ [@IP P HADMO IQRP -DGH %H
NBQHEHHVDI HI XDWEQI AP DIGFRP Z KR Z LOFRQXOZ W WH/$' 2 DVDERYH Z MWRXWRW IQ) $QDOH
3UFH 7KRP DVI W+ RP H 6 FKRROMWRUQ Z I@DA D\VIR®Z \WH/ RFDG6 DI HI XDWEQ) & KGRV
3DUEHIKIS D WIMMRY P XGDIHF SDUWHIKLS ERDG SURFHGXUAVIRUP DQDJ Q) DBUDWRYY : HZ 1O

FRQEFWKH/6&3 /RFDGDIHI XDWEQ) & KIGUHQV 3DMHIKLS  GHDUHVAIH KRP H DGAHW R WH SHYRQ
Z KR KDVKDG DQ D@ DWRQ P DGH DERXWMHP

1 \ RX EHIHYH WDWD P HP EHUR Wil | LQ D VFKRRORUBFDODXWRUW LVKDWP 1) D FKIG DQDMU DWRQ WHQ
\ RX VKRX@ UHSRWWMY VR WH KHDGMDFKHUR WH VFKRRORIMR WH /$' 2 / RFDCEXWRUW' HVI QDWG

2 11IFHU RN WH / RFDGB XWRUW L D / REDCE XWRUMW P HP EHUR W1 | \ RX KDYH P DGH \WH WHSRWDQG

R 1OK | FIHQADPWRQKDVEHHQVENHQ RUWH P HP EHUR Wi | \ RX KDYH FRGFHUQY DERXWA/ D + HDAWDFKHU
WHQ\ RX DUH DEG®I VR FROBIFVIMH / REDCE XWRIW' HVI QOWG 2 [TIEHWWDP /$' 2 7KIVFDQEH IRXQG
RQIH RU\RX FDQDW\ RXUS WD IWHAVRU

| \ RX EHIHYH WDVWD FKIG IVEHQ) DEXVHG E\ IQAMGXDORXMGH R D VFKRROHME  \WHQSGDVH P DNHD
UH HUDOR & KGOV 6 RFIDCE DU 7KH FROBIPAY RQWH | IRQAMKHHWR WLV SRTF ) XUMHUI XIGDQFH FDQ
EH DFFHWHG WRXI K WH 16388 ZHEVMM KWBV  ZZZ QSFF RU XN Z KDWY FKIG DEXVH DQG

KMBY  ZZZ JRYXN JRYHIP HQVSXEG-DURQ/ Z KDWWMR GR Il \ RXUWH Z RUHG D FKIG IV EHQ) DEXVHG

-PX - FVFEMS PCDFSOT

3RZ |HHRRFHDS &UHDWY D FXGMUH 1O Z KIFK DOFRGFHIY DERXVDGXWV LQFOGQ) DM DWRQ/\WDW
R QRAP HAVINH KDUP VWWUHMKRT DUH \KDUHG BAVSRQUE® DQG Z W WH U KWSHYRQ UHFREHG DQG GHDWV
Z W DSSIRSUDMO VFUMFDO$ BZ BIYHIFRFHDL/DQ FRFFHD- QR P DWMUKRZ \P DODQG HYHQLL QR
P R WDQFDXVQJ D VHQH R XQHDVH RUD ¥DJJIQ) GRXEW WDWDQDGX®Z RINQJ Z W\ RXQ) SHRS®!

P D\ KDYH DPWG QD Z D\ WD IGFROWMMOQAZ MY WH \MRURWMFKRROFRGH R FRIGPMQFOAQ)
LADSSURSUDW FROGFWRXWGH R Z RN DQG GRHVGRAP HHVWKH DU DAWRQ/WUHKRT RUY RIWHZ VH QRW
FRQUGHIHG VHURXYHRXI K VR FRQIGHUD W HUDORWH/$' 2 ([ DP SBVR \KFK EHKDYIRXUFRXG
LFOGH EXWDUH QRMIP WG \R

e EHQ RYHUIUHQED Z W FKIGBQ

o KDMQ) | DYRXUMV

o VENQ SKRRJWDSKVR FKIGUHQ Z MWRNSHIP MIRQ/IQSOFH

« HYDIIQ) ZIW D FKIG RQD RH VR RGH EDWVIQD \HFOGHG DUHD RUEHKIQG D FRAHG GRRU

o IOP LMY SXSIO



\KFK FRGFHUIV \KRX@ D@ D\ VEH \KDBG UHFREHG DG BMHZ HG \R WDWSRMQADOSDAMQ/ R FRFHAIQ)
SURE®GP DWF RUCDSSURSUDW EHKDYIRXUFDQEH IGHQNIHG

8 | JJUACNAX JOH
+RP H 6FKRROXRUQ) KDVD: KMBEGZ Q) 3RTF\ : KIMBEGZ Q) VD WP WDOWA/XVHG Z KHQWEI | Z DQAIR
UHSRWAD FRGFHUD Z WIQ WHURLI DQVDWRQ WDWQYRGHY WHUP DQDJ HURUD SHYRQ VHQRUWR WHP 1Q WH
RUDQVDWRQ ZKIEK PD\ SUMHQMMHP 1URP IRTBZ Q) WH QR DOUHSRWY MVIMPV 7KHUWH DUH D @ WG
Q®P EHYVR DUHDVWDWFDQEH FD®IG : KIM@EGZ Q) DG MY RXUSRTF WDWR RGH IV SXQWKHG | RUDMQJ

FRFHDQ/

( YHURQH DW-RP H 6FKRROIRUQ) \KRX@ EH DZ DU WDWIMH. FDQ UDMH FRFHGY Z KHUH WH. H MAVDERXW
WH P DQDIHP HQAR FKIG SUIRMPWRQ Z KIFK P D\ LGFOGH WH DWANGH RUDFWRQVR RMHLY Z RINQJ IQRUIRU
WH RUDQVDWRQ ,QWH | LWNIQWBXGFH SGDVH VSHDNWR \ RXUS WD ' ILHFVRULL MY DERXDQRWHUVMRUIQ\ RXU
DBD 2 U\RX FDQ FROEBFW$QDOH 3UFH 7KRPDV ' 6/ +RPH 6FKRROXRUIQ) +HDG 2 IIIFH HPDIO

DQIDDHHKRP HVFKRROMRUL) FR XN
7KH 16388 Z KMBEBZ 1Q) KHSEH LV DYDIOE®! | RUSHRS®! Z KR GR QRAHHIDE®! VR UDVH
FRFHOQV B DWEQ) FKICG SIRMPIRQ| DISUBVIQMID® <RX FDQFDO ~@HL
DYDIDE®I | RP $0WR 30 ORQD \R)UCGD DQG( P DIOKHSH#QSFF RJ XN

48$5%0/ )& -5) "/ %4" "' 85:

o TR DUH HP SRZ HBG VR SXWMHURZ Q KHDEM DQG \DIHW LWV, WH. DB HYHQ 1Q GREWWH \KRXG
GDYHDKRPHRUQDQHPHUHA FD@  * HHD® \WMRQLYD BZ UMNRFFXSDWRQ GXH VR WH QDWW
R WH Z RN Z KHJH SDUHQN FDUHY KDYH BHTXHWMG WH \MIMRQ RUD \FKRROKDYH RUDQVHG MDQG
| DP L@V DUH SGDVHG VR UHFHIYH W 7KLY FRQADWA Z W VRFIDOZ RUN Z KHUH WH Z RINDQG UASRQH R D
| DP LO FDQEH P RUH FRQMQARXY +RZ HYHU KHDE DQG VDI HW UHT XWHY YL LOGFH DADOWP HV

o SOMRY\KRXG DG WH GREXP HQAS VNS WHWP HONVRURUQ 1Q+RP H\

o TARY PXWAVDZD\V FDW ZIW WHP WH SDUHQEO& ROHQMDQG 0 HAEDO)RP  IRU2 [1VWM 9 MW RU
3DUHQN QRABUHVHQN ) VBNGQJ D SXSIORQ D WIS RUMRIQ) WHP RAWR WH KRP H RUMFKRRO VFKRRY
JHHD® KDYH WHURZ Q YHWURQ/ 7KLV IV \R WDWWH \MRU KDV HP HIHQR. FRQEIPM RUWH SXSIO
D@L\ P HAFDAQRP DWRQDQG HP HIHGR P HAEDCFRQBFW DQG FROHQATRUMBDW HOAR P LQRUDQG
P DIRULGMUHV IQWH HYHQAR DQHP HU HQR\ Z KHUH SDUHQN FDUHY Z HIH QRAFRQEIAREG

o KHOZRMQ IQ\FKRRY \MRLY P XWWRTZ HDFK \FKRRY +HDOY DQG 6Dl HW SRTFIHV DQG SURFHGXUHV

' BU E
7KH BASRQUEG! DGXOV SDBHONIXDEDQ RQ VWM \KRXG EH FD@IG R DAMQG DQ | LWADIG UHTXIWHP HQN
G WIMRQVHWIRQY ,QD VFKRROHME \WH ) LIS LG UVSRQUELDN VW Z 1M WH \VFKRRO, | D VMVRULY VNG



VENQJ D SXSICRI| VW IQH FHSWRQDGFLUFXP WBXGFHY RXAR KRP H RUVFKRROWH P XWAKDYH WH UHBIYDQN
P HAFDODQG FRQHQN Z IW \WHP DWDOMP HV ) RU+RP H 6 FKRROMVRUQ) WL 1V \WH SDUHQBICE. RQHQNDG
0 HAFDO RP  [RU2 11\IWM 9 MW RU3DUHQN QRMBUAVHQN> 6FKRRY Z LGKDYH WHURZ QI RWP VDQG

SRIFIHV +RZ HYHU RXUSUH HHQFH DQG XVKXDCBURFHGXUH V1 RUSDUHQN FDUHY RUVFKRROMS | VR EH

SUVHQAIQ DAFLLFXP WBIGFHV

11 ZTDBMOUFSFOIPO VIF PGFBTPCBCW (PR

3K\ EDCFRQIBFVWKRX@ QRAEH GHEHDY - 7XVRYVKRXG QRWKVH SK\ MEDOBADIQN

| D SXSI6V EHKDYIRXUY XQUHDVRQDE®! 1Q D VMR MMDWRQIQWH KRP H \WH SDUHQN FDUHW\KRXG EH
DVAHG VR IQMYHGH DVQR \MRUQ) Z IORFFXUZ IWRXD BAVSRQUE®! DEXBEUMHV,| WLQIVGR GRAP SURH
WH VAWRQZ LGHIG | WH \MRUQ) [QWH KRP H KDVEHHQRQEHKDDR DVFKRRARU'$ WHQWH \FKRRCORU'$
Z |OFH FRQXEMG DQG LQRP HG TKHS WD IHRAVRUVKRXG DOR EH LG RP HG 3RRUEHKDYIRXULY UDUH 1QD
MRUQ VIMDWRQ

5BLIOH BCE U F 6 TF BCE 4WPSBHF PGN BHFT

TXRWVKRXG 12 7 VBINH SKRRJ IDSKVRUMGHRVR WHUSXSI® | RUSUR HWIRQDAHDVRQY XQBMW/WH. KDYH
P DGH D \SHFLLLE WHTXHWAIR GR\R DQGWH KDYH Z UMHQ FROHQAIQ DGYDQFH | BRP \WWH SDUHQAVFDUHU |
FRIDERIDAY Z W D \FKRROMH \FKRRCY [@KDYH WHURZ QSRTF\ DG FROHQNRYP VI RWVMRY\R | RBZ

APDBM FEB

WY RADSSURSUDW | ROMARY/ VR EH ™ TUHQGV™Z W SXSIOYRQDQ  WRAIDAP HAD SOMRP 7KV IFAGHV DO
FKIGHOXQGHUMHDIHR HYHQLL \ RX (R &Q HUWDFK WHP RAMARUWHP XQAMDKH. KDYH B WFKRRO
DQGFR®UH 3GDVH UHHWMR WH +RP H 6 FKRROXRUIQ) §& 7 DQG VRFIDAP HAD $ FFHSWRE®! 8 \VH 3RIA |RU
RY>

5BOTQPSJCH 1VQMI

XRYZ LORMADQSRWEXSIO IQWHUYHKIEGN XQBWH SUW/Z UAAQ SHIP MIRQLYJ LYHQE\ WH SDUHQARU
JXDUEDQDQG WH GUYHUY I X® FRP SUHKHQUYHD LIQXUHG | RUBXMGHWXVH 5HBIDQAFKHFNYZ LQEH
XQGHYBNHQE\ +67 RIIFHVIQFOGQ) 02 7 ' UYHW/ IFHGFH DQG IQXIDGFH KHG B\ WH MR 7KH \MRU

P XWADOR KDYH WH SDUHQBC RQHQADQG 0 HAEDQ RWP 1RU2 11V 9 MW RUSDUHQN CRABUHQN

FRP SBWG E\ D SDUHQVFDUHUDQG Z W WHP 1L WDQSRMEY D SXSICY IWRXWMH SDUHQAVFDUHUSUNVHQADY
ZHODVD5,6. $66(660 (17 7KHH FHSWRQVR WLYZ RXG EH (L D\MRUYZ RINQ) Z I VFKRRODQG WH \FKRRO

KDYH WHURZ QR MM WDQSRUMRQIRWP > ,QJ HHIDOWRXI K +RP H 6 FKRROXWRUQJ GR CRAADQSRWY
SXSIY
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$VDQRUDQVDMWRQ ZH Z IQHMHZ WY SRTIA DWBDVADQRXDO IQ@H Z W' 1( DQG RIMHUUHBIYDQA XIGDCFH
TKH H WIHYHZ CDW LV $ XI XWW XQBW UHBIYDQA XICDAFH LV XSCDWAG EH RUH \WLY GDW

6D HI XDUEQ) SURFHWHVY DUH LOMQGHG VR SXWQ SOFH P HDVKUHAVWDWP IQP MH KDUP VR FKIGIHQ 7KHUH Z LO
EH \MYDWRQYZ KHUH J DSV RUGH LFIHGFIHV IQ WH SRIFIHV DQG SURFHWHVZ H KDYH 1Q SOFH Z LOEH KL KO KWMG
QWHH \IMDWRQY D UMHZ Z LOEH FDUIHG RXANP P HADWO LQREHMR IGHOM BDWQ) DG IQRP WH
SRIF\ SUWDFWFH DQG FX@MUH R RXUFRP SDQ

: HMGAHHO KRSH WDWRXUMRY/ Z LARWKDYH WiH GHHG | RUKLY 1Q) RUP DWRQ EXVDMNWDVWDOMRY UHDG
DQGMIQW FRQ WP WOWKH KDYH DG WIVSRTIA  \R WDWZ H FDQSHURWP RXUNDI HI XDUEQ GXMHVR
WH EHWAR RXUDEIONHV

" OOBMITF 1SDF 51 PNBT. " 0YPO K $&/12)

. BOBHIH %B-DUPSBCE % THCBWFE 4BGHVBEIH -FBE

) PNF 4D PPNGVUPSICH 6,

3PWFXFE " VHVTU CFYUSAWFX EBUF "VHVTU \OWTT SVW U H/EBCDF JT \QEBFE GF
U JT EBWF



" 118 %5 &4

S QRECEY  ABGHVBEIOH 1POFEVIT %G1IPOT

' HIQWRQY

$EX\H DIRP R PDWHDW HQAR D FKI@ 6RP HERG. P D\ DEXVH RUGH] BPVD FKIG E\ 1Q@PWY KDWP RU
E\ IDI@ R DFVWR SUHYHOAKDUP & KIGUWHQP D\ EH DEXVHG QD | DP L® RUIQ DQIQWYMARCIDARUFRP P XQW
VAWD E\ WRH NRZQWR WHP RUPRUH (DBHO B\ RMHY HJ YD WH IOMIHW 7KH PD\ EH DEXVHG
F\ DQDCX®NRUDGX RUDRIWHUFKIG RUFKIGUHQ

&KIGIHQ DIH DQ SHRSGI Z KR KDYH QRA HWUBDFKHG WHU W ELWWGD. D \HDIRG Z KHWHUQAQ)

LQGHSHQGHQ® QI XWHUHGXFDMRQ 1Q WH DUP HG | RIFHV RUIQ KRWSIMIOLY D FKIES DQG LY HONVBIG \R \WH
\DP H SIRMPWRQ DQG VHYEHV DVDQ RH\RXQ HU . &6,( QRZ DSSTHV\R SUIRYIGHYR SRW  HGXFDMRQ
DVVHMRXN GXFDWRQDQG 7WDIQQ) : HIDWHR & KIGUHQ $FW

&K@ SIRMPARQ LV SDIR \DIHI XDUEQ) DQG SURP RAY WH Z HIDUH R FKIGIUHQ DQG UH HWY VR DPVHW
XQGHYENHQ VR SIRMPWSHFLLIE FKIGIHQ ZKR DU WK THIQ) RUQHD R \XIIHU \J QLIEDQVKDP  RU
L QLIEDQAKDIP VNI J HAMG

(DD KHS 1V \KSSRWIRU FKIGUHQ R DODI HV WDWIP SURYHV D 1DP IOV BMOHIFH DQG RXRRP HV RU
UHGXFHV WH FKDGFH R D SIREGP JHME ZRYH 3WRYIGQ) HDWD KHS VPR HIHAWH 1Q SURP RAY

WH Z HIDUH R FKIGUHQ UDWHUWDQ UHDFWY) WU ( DUD KHS FDQ EH SDUEXDD XVH XOR DG GRQ

YIRBIQNV+6% DQG PD\ SUHYHQVHDOMRQ R VH XDOMRBIFH WLV SDUMWEXD® [P SRYBQAMKDWWH
GV DWG \DIHIXDWEQ) BDG DG WHUGHSXWAV NORZ Z KDWiKH GFDOHDI® KHS SURFHW LY DQG KRZ

DQG Z KHUH VR DFFHW/\XSSRW

+DP LV LOWHDW HQARULP SDILP HOMR KHDAM DQG GHYHBSP HQVIGFOGQ) 1P SDILP HQAMK | HUHG 1 URP

VHHQ) RUKHDUQ) WH LOAMDW HOAR' DQRMHU

6D HI XDWEQ) FKIGWHQ LY WH DPWRQZ H VENH VR SURP RWM WH Z HIDW R FKIGUHQ DQG SIRMPNKHP 1 URP

KDWP

6L QLIEDQAKDUP 1V WH WUHKRTG WD FRP SXORY [QMYHQARQIQWH | DP 1O 1QWH EHVAIQMUINN
R WHFKG 6HMRQ R WHEKIGUHOSFW WMV Z KHUH WH TXHRQR Z KHWHUKDUWP \KI | HBG
E\ D FKG IV \LJ QLIFDOAMDY RQ WH FKIGV KHDEX RUGHYHBSP HQVKLY KHDAM RUGHYHBSP HQAWKDOQEH
FRP SDUHG Z W WDWZ KIEK FRX@ WDVRQDE® EH H SHAMG R D P DUFKI@ >

$ BUFHPSFT PGBCVTF

3K\ MEDCDEX\H

(PRARDGEXH LGFOGEQ) ' RP HWIE $EX\VH
1HI GPWWH WUHWSHVR 1 HIGFW

6H XD EX\H



1): 4" - " #64&
$ IRP R DEXVH ZKIFK PD\ IQROH KM \KDNQ) WURZIQ) SRMRQQ) EXWIQ) RUMFDOIQY) GIRZ QQ

WX IRFDWQ RURWHZ MH FDXMQJ SK\MEDOKDWP WR D FKIG 3K MFDOKDWP PDv DOR EH FDXVHG ZKHQ D
SDUHQARUFDUHUI DEUFDWV WH X P SVRP VR RUGHTEHIDWO LIQGXFHV I@HW QD FKIG

& 05%0/"-"#64&

( P RARQDADEX\VH LV \WH SHIMMQAHP RARDCP DRRMHDW HQAR! D FKIES \IXFK. DVVR FDXVH VHYHUH DQG SHUMMQNY

DGYHWH H I HPW RQ WH FKIGV HP RARDOGHYHESP HQADQG FRQYH IQ) WDWIWH DUH Z RWOM RUXQRYHG
LCDGHTXDW RUYDOHG RQD LR DUDVWH. P HAVWKH GHHGVR DQRIWMHUSHUIRQ

WP D\ LGFOGH

e WPD IGFOGHQRW IMQ) WH FKIC RSSRUMQWAVVR H SUWWHUYHZ V

o GHEHDWO BIFIQ) WHP RUP DNQJ IXQ R Z KDWMH \D\ RUKRZ WH FRP P XQEDM
MP D\ |HDWUH

DJ H RUGHYHBSP HQB® LQDSSURSUDW H SHAVEMRQVEHQ) [P SRHG RQFKIGBHQ
QMIDPWRQ/WDWDUH EH RQG WH FKIGV GHYHBSP HQBAFDSDELOV
RYHSIRMPWRQ DQG @ MMRQR H SEUDWRQ DG GDUQY

SUHVHQA) WH FKIG SDWFISDWY) LQRIP DORFIDAQMDPURQ

VFHQ) RUKHDUQ) WH LOWHDW HQAR' DQRWHU

WP D\ LOROH VHIRVEX®IQ) [FOAQ) P\ EHEXDIQ)

FDXMQ) FKIGUHQ UHTXHQ® WR | HHO W KWMGHG RUQ GDQI HU RUWH H SBVIMRQRUFRUXSWRQR FKIGUHO

6RPH BMHOR HP RARCDODEX\H LV IQRGHG 1Q DOWSHY R P DBDW HOMR D FKIG WRXIK WP D\ RFFXU
DEH

/ & -85
1 HI P \WH SHYMMQAIDIGUA VR P HAD FKIGV EDVE SK\MEDCDQG RUSM FKRBJ IEDOGHHGY @HD VR WXV

1QWH VHURXV [P SDILP HOAR WH FKL@GV KHDOY RUGHYHBSP HQNV1HI GRAP D\ RFFXUGKUIQI SUHI QDR DVD
UHXOR P DWLICDOXEWRCFH DEX\VH

2 @FH D FKIG LVERD GHIBPWP D\ LQRGH D SDWHQARUFDUHUI DIEY \R

SURVIGH DGHTXDWM IRRG FERWMQ) DQG \KHIMU LGFOGQ) H FOMRQIURP KRP H RUDEDQERGP HQV
e SURMPWD FKIG | (RP SK\ MFDADQG HP RWRQDAKDUP RUGDQI HU

o HOMXUH DGHTXDWM VKSHYMRQ LGFOGEQ) WH X\VH R LQDGHTXDWM FDUH JIYHY RU

o HQUXUH DFFHW/\VR DSSURSUDW P HAEDOFDUH ROBDW HQY

MP D\ DR IGFOGH GHIBPWR  RUXQASRQIYHHWAR D FKIGV EDME HP RARDAHHGY



5ZQFT PG FHWIDU U FF BF 5) 38&.5: 184
7KHB DU WUH RHDUKIQ) WSHY R GHIGPWWDWP D\ EH H SHIHGFHG B\ FKIGUHQ DQG \RXQ) SHRS®I
-RHV 5

1BTTIV¥ / FHWDU Z KHUIH WH SDUHQN FDUHY DU RWQ H KDXWMG DQG PD\ EH \WITHIQ IRP SRRU
PHQEOKHDWN 6LQ/ IQAFDWY R SDWIYH QHIBFWIGFOGH FKIRQE SRYHW SRRU KRAMQ) 11IGQDGFIDO
QLIEX@H DBRKROXVH (R ERXQEDUHV DQG RWFDWH |RU FKIGIHQ \FKRRODWMQEDGEFH IMsHY DQG QR
H WMQGHG | DP LO \KSSRW

$1BPUD / FHWDU Z KHW SDUHQN FDUHY PD\ KDYH SRRUSDUHQOAY \WN@ RUEH FHQAMG RQ WHURZ Q
QGHHGV 6LQV IQARRYR FKDRWE GHI BPADUH SRRUSDUHQAY (R J RRG SDUHQAY) P RGHY SDUHQNRFXWHG
ROWHURZ QQHHGY SDUHQNZ KR DU DRWH DQG GHP DQAQ) EXVWDOR FKDRWE DQG XQSUHAFVIE®

" DUV / FHWDU GHIEEHIDM DQG IQMQARQDO 6LJQV R DRPWH QHI BFWIGFOGH SRZHU DQG FRQARO
DWREIDMG Z W GRP HVAE

$QHDPSEBIR D 1HIGRARROIM RUSUR HWRDO FDQ EH | RXQG KHH _( DWAGXWH 1 HI GFW/RRDIW. HE SG
 HDVWWXH QFE RJ_XN

4896" - " #64&

6H XDODEX\H LQROHV IRIFIQ) RUHQIFIQY) D FKIG RU\RXQ) SHYRQ VR VBINH SDIMQ VH XDODPMWAY QRW
QHFHDUD LOROIQ) D KUK BYHCR IRBIFH  Z KHWHURUGRWIMH FKIG IV DZ DUH R Z KDALY KDSSHQQ)  7KH
DRV P D\ LOYROH SK\ MEDOFRQEFWIGFOGQ) DWDXBAE\ SHHWDMRYQ | RUH DP S®I UDSH RURDOVH  RU
CRQ SHIHWMIDWH DFW \XFK DV P DUWMEDWRQ NWIQ) WEEIQ) DQG VRXFKIQ) RAMGH R FRWMIQY) 7KH PD\

DOR IGFOGH QRQ FRQEPADRWAWAY \XFK DV IQROIQ) FKIGUHQ 1O BRNGQI DWRUIQWH SUIRGFPWRQR \H XDO
IPDIHV ZDWKIQ) \VH XDODPWWA HEFRXDIIQ) FKIGUHQ R EHKDYH 1Q VH XD® LDSSIRSUDM ZD\V RU
JRRPIQY) D FKG 1Q SWHSDUMRQ IRUDEXH LGFOGQ) YD WH IQMIHW 6H XDODEXVH IV QGRAW\RBID

SHSHWIWG E\ DGXOWP DBV : RPHQ FDQ DOR FRP P IMDFW R VH XDODEX\VH DV FDQ RWHUFKIGUHQ 7KH
\VH XDODEX\H R FKIGUHQ B\ RMHUFKIGUHQ DAR NIRZ Q DV SHHURUSHHUDEXVH LV D \SHFLLIE \DI HI XDUEQ)

[WH 1Q HGXFDWRQ W | VKRX@ EH DZ DUH R DQG WH \FKRRORUFR®U HV SRTF\ DQG SURFHGXUHY | RUGHDXY

Z W W& KIGIHQ 6 H XD, [ SRMMRQFDQKDSSHOWR %2 <6 DQG* ,5/6

&KIG & UP LD [ SBMMRQ &&( &&( 1V Z KHIH DQIQEMGXDORUJ URXS VBNHV DGYDQRJH R DQ IP EDDGFH
R SRZHUWR FRHIFH FRQARO P DQSXOW RUGHFHYH D FKI@ IQR D FUP QD& DAMW D 1Q H FKDQIH IRU
\RPHWMQ) WH YIEWP QHHGVRUZDQNDQG  RU E | RUIICDQFIDORURKHUDGYDQRIH R WH SHEHADRURU
IDAMRUDQG  RU F WRXIK YRBIGFH RUWWDWR YRBIGFH 7KH YEWP PD\ KDYH EHHQ FUP LD®
H SBWMG HYHQLL WH DRMW VHHP V FROHQIDO&.& (- GRHV GRADE D\ VIQYROH SK\ MEDCFRQEIFWIMFDQ DOR
LGFOGH XVH R WFKQRBJI\



" CVTF BCE / FHVADUBCE $ | MFOX U 4 QFDBMEVDBUPCBM/ FFET

&KGHQ ZIW 6SHFIDO ( GFDMRDO1HHGY 6(1 DQG ' VDEIOMHV FDQ IDFH DGEMWRQDO \DIHI XDWEQ)

FKDE@IQI HV WY [P SRYBQAMNDWDOHGXFDWRQ UHFRI QVH WH | DRWKDWDGGEMRQDOEDWHY FDQ H IMAZ KHQ

UHFRIQUQ) DEX\VH DQG QH BPNIQWLYJ IRXS RI FKIGUHQ 7KLY FDQLGFOGH

o DWXP SWRQ/WDWQEFDRY R SRME®! DEXVH \WFK DV EHKDYRXU P RRG DQG LMY UHDWM VR WH FKIGV
G\DELDWV Z IWRXN XUMHUH SBUMRQ

e FKOUHQZIW 6(1 DQG' MWDEIDAHV FDQ EH GAVSUIRSRWRD® [P SDRWMG B\ WIQIV OH EXDIQ)  Z IWRXW
RX\VE DIBED \KRZ IQ) DQ MJQV DG

FRP P XQFDWRQEDWHY DQG GlLI LEXTAVIQRYHUFRP 1Q) WHVH EDULHY

" CVTF PG-PPLFE " GFS$ | MSOBCE 1SF\WPVTM - PPLFE "GFS$ | MFO
$ SUHYIRX\® GR\HG DI WUFKLG UHP DIQV SRMOQAD® YXQHUDE®! DQG DOWE | \KRXTG KDYH WH W@ NRZ BIGIH
DQG XQGHWEQEQ) WR NHHS SBMRA® GRNHG DIWUFKIGHO \VDIH GHDOY Z W GRNHG DIWUFKIGUHQ DG

SUMRXA\O GRNHG DIWURKIGUHQ MLV [P SRMIQAKDDQDI HFLHV Z RIN VR HWHUDQG SURP SWDRFWRQ LV VBNHQ
RQFRAFHOQ R \DI HI XDUG WHVH FKIGIHQ Z KR DUH SDUIWFXOWD YXQHUDE®!



SQRECEY ' VA FSIOPIN BUPOPOD W-QU IHI. QPGW BEHVBEIH JTVET

.&6,( $QH %FRBIQ [P SRYBQADCAMRIDAQ RWP DWRQ DERXWSHFLLLE |RWP VR DEXVH DQG \DI HI XDUEQ
MXHY $QSWD ' IHRWRY DQG \WRY Z IOWDG $QH % DQG | DP IMDUVH WHP VHOHV Z 1M WH P RUWFXUBHQW

HY 7KH & ROMQANQ$ QCH %I RU v

& K@ $ EGXPWRQDQG FRP P XQW \DI HW IGFIGHON
&KIG & UP 1D [ SBMMRQ &&( DQG &K 6H XD [ SBMMRQ &6(

& RXQN/ IGHV

& KLGUHQ DG WH FRXWX IMP

& KLGIHQZ KR DUH DEVHQANURP HGXFDMRQ

& KIGHQDAQG | DP 1O P HP EHYIQSUMRQ

&\ EHIFUP H

' RP HWE $EX\H

+RP HEMGHW

0 HQEOH HDE

0 RGHDB6OYHY DQG WH 1 DWRIDCSH HUDAD HAKDQWP

3UNHOAY SDAFDDOMRQ

7KH 3UYHQW XW

&KDQHO

6 H XDOMRBIGFH DQG 6 H XDCKDUDWP HQAEHE HHQ FKICUHQLO VFKRRY DQG FR®Y HV
6 HURXV9 [RBIGFH

6R FD@IG KRQRXUEDVHG DEX\H LGFOGQ) ) HP DB * HQVIAD XWDMRQDAQG ) RIFHG 0 DUIDIH
)* 0

)* 0 0 DQEDWRY 5HSRWY

) RFFHG 0 DWDJIH

QUHZIW. &6,( 6HSWP EHU Z HP DNH\WRYDZ DB R WH UMV/R & K@ 6H XD [ SRMVMRQDQG
&UP DO [ SBMMRQ DBQIMGH VHIRXVYIRBIGFH 7KH EHBZ \M W LYHVDQRYHYHZ R WHVH KDUWP V
DQGKRZ R IGHQMN\ FKI@GWHQZ KR P D\ EHDWIMNR WHVH KDUP V

$1 MFO. JTIHGEPN &EVDBUPO

: RINQ) 7RIHMHUR P SUIRYH 6 FKRRGBWMQEDGFH QRZ UM HIHGFHG Z IWILQ. HHSIQ) & KIGIHOEDIHIQ

( GXFDWRQ VQRZ WIMARY JXCDGFH : H DFNGRZ BIG) H WDWSHYMMOQARUXQH, SOICHG DEVHGFH

P D\ EHDQIQEFDRUR \DI HI XDWEQ) FRFHOY $WHQEDGFH P RQRUQ) WHUH RUH | RWP VSDWWR RXU

\DIHI XDUEQ) SUDFWFH DQG FRFHUDVZ IQEH HFDOWIG VR WH' HMJ QDWMG 6 DI HI XDWEQ) /HDG ' 6/ DQGWR
WH VFKRRORU RFDCE XWRUW Z KR KDYH FRP P IWRGHG WRUQ) Z IMWRAAGHD,  $VINMH WEWR DQ



FRP P IWIRGHG VWRUGQ | RUD \VFKRRCRU RFDCE XWRUMW Z H Z 1LODJ HH KRZ DAMQEDGFH LV UHSRWMG © HZ O
Z RINFBMQJ Z W \FKRRY' DQG / RFDCE XWRUMHV QWP VRUGRWIEDWRQVR DEVHFHV +RP H 6FKRRO
TXRIQ) Z 1ODI WHH KRZ EHWWR GR WLV Z M VFKRRY RU RFDCE XWRUMEV Z H DUH FRP P IWMRGHG VR Z RIN
ZIW : HGRKDYH D @H UWHSRWY SURRFRZ HFDQRI I HU

&KITUHQZ KR KDYH XQH SOICDE®! DQG RUSHIMMQADEVHGFH | BRP HGXFDMRQ | RUSURBQI HG SHIRGYDQG RU
RQ UHSHDWRFFDMRQ/ FDQ DRADV D YWBCZ DRIQ) MIQWR D IDQIH R \DIHI XDWEQ) MKXHV IGFOGQ) GHI BFW
FKIG \H XDADQG FKIE FUP LQDCH SBMVMRY  SDUWEXOU® FRXQN @HV

$ | N $ SN IBMYQWIBUPO $$ & BCE $I M 4FYVBMYQWIBUPO GPN ,$4*&
: HNRZ WOWGALTHHQNRP VR KDWP RWQRYHDS DQG WOWSHSHADRY P D\ \XENMPWFKIGIHQ DQG

\RXQ) SHRS®I VR P XG5! [RP VR DEXVH \KFK DVFUP LQDCH SBMIMRQ [GFOGAQ) FRXQN @HV DQG \H XDO
H SBMMRQ ,Q\RP H FDVHV WH H SBMIMRQ RUDEX\VH Z LQEH LQH FKDQI H I RIVRP HWLQ) WH IEWP GHHGVRU
ZDQN IRUHDPS®I PRH JULWRUDIIHAWRQ DQG RUZ IOEH VR WH | LDQFIDAEHGH IMRURWHUDGYDQEU H
\IXFK DVIGFUHDVHG WEAMY RN WH SHSHWDVRURU DFLOBVRU & KIGUHQ FDQEH H SBWG E\ DGXGWP DBVRU

|HP DBV DVIQEMGDERUIURXSV 7KH P D\ DOR EHH SEIWG B\ RIWHUFKIGUHQ Z KR WHP \HOHVP D\ EH

H SHUIHGFIQ) H SBMMRQ—Z KHW WYV WH FDVH IV 1P SRUBQANDVINH FKIG SHEHADRULY DOR
UHFRI QVHG DVD YIEWP

© KIOWINH DIH R \WH FKIG P D\ EH D FROAEXWY) | DRVRUIRUDQIP EDOQFH R SRZ HU WHUH DU D IDQIH R
RWHUI DRVRYWDWERX@ P DNH D FKIG P RUH YXQHUDE®! VR H SBMIMRQ LFOAQ) VH XDAGHMW FRI QWYH
DEIONV GDWIIQ) GLIEXGHV FRP P XQFDWRQ DEIOV SK\MEDOVARHQIW WEAMY DQG DFFHW \R HFRQRP IE RU
RWHURXFHY 6RPHR WH I RBZ L) FDQEH IQEFDVRYR ERW FKIG FUP [DADQG VH XDAH SBRVIMRQ

Z KHUH FKIGUHQ

o DSSHDUZ IW XQH SOICHG JUW PRGH RUGHZ SRWHWIRQY

+  DWRFIDM Z W RIWHUFKIGUHQLOYROHG LOH SEMVIMRQ

o \KIHUWRP FKDQHVIQHP RARDY HOEHQ)

* P MXVH DBRKRIDQG RIMHUGLXIV

e JRPIMQ IRUSHIRGVR WP HRUIHI XOWD FRP HKRP H OW DQG

o UHIXOWD P IW\FKRRORUHGXFDWRQ RUGR QRAEINH SDUNQ HEXFDWRQ

& KGIHQZ KR KDYH EHHQH SBUMG Z LOGHHG DEAMRDOKXSSRVIR KHS NHHS WHP IQHGXFDMRQ & KIS
6H XDQ [ SBMMRQ &6( FDQEHD RH R REFXWHFH RUD VHUHVR LGFIGHQN RYHUMP H DQG IDQIH | URP
RSSRUMQMAF VR FRP SB[ RU DQVHG DEXVH \WFDQLQYROH | RUFH DQG RUHQAFHP HQAEDVHG P HWRGVR
FRP SIDQFHDQGP D\ RUP D\ QRWEH DFFRP SDQHG E\ IRBIFH RUWUDWR IRBIGFH 6RP H DGEAMRQO
\SHFLLIF [QAEDRYWDWP D\ EH SUAHONIQ& 6( DB FKIGHOZ KR



*  KDYH RGHUER! | UHQGVRUJ ILDUHQGY DQG
o WWIHUIRP H)XO® WDQPMMG IQHPWRQYY GMSO\ VH XDO EHKDYIRXY EHRQG H SHAMG \H XDO
GHYHBSP HQARUEHFRP H SWHI QDQW

$PVOZ - OFT

& RXQN @HVIVD WP XVHG R GHVFUEH J DQJ VDQG RUJ DQVHG FUP ICDAHE RIVIQROHG 1Q

H SR L@ DOGXIVXMQ) GHAEDWMG P RELBI SKRGH GHVRURWHUIRP R ~GHDOIH™ 7KLY DPRMW FDQ
KDSSHQ GFD® DV ZHODV DFIRW WH 8. (R \SHFLLIHG GWBGFH R WDYHOLY UHTXWHG & KIGUHQ DG
YXQHDE®! DGXWDUH H SBIWMG \R P RYH WRW DQG VHOGEXIVDQGPRH. 2 1THIGHWYZ LGR WIQX\VH FRHIFIRQ
LOAP IGDWRQ YIRBIGFH LGFOGAQ) VH XDOMRBIFH DQG Z HDSRQVWR HQMXUH FRP SIDGEFH R VIEWP V & KICUHQ
FDQEH VB HWG DQG UHFUXIWG L[QR FRXQIV @HVIQD QP EHUR GFDWRQV/IGFOEQ) DQ WSHR WFKRRY
IFOGQ) \SHFDOFKRRY' | XUMHUDQG KLI KHUHGXFDWRDAQMMARQY SXSIOH HUDOKQW FKIGHRV

KRP HVDQG FDUH KRP HV & KIGUHQ DUH DOR LGFUHDMQI © EHQJ VLI HMG DQG BFUAWMG RQIEH XMQ) \RFIDO
PHAD &K@UHQFDQHM® EHFRP HWDSSHG B\ WIVWSH R H SBMIMRQ DV FRXQN @HV.J DQJVFDQ

P DQA DRWUH GXI GHEWZ KIFK GHHG VR EH Z RIHG R T RUMUHDWIQVHURXV YIRBIGFH DQG NGDS \RZ DBV
YIEWP V DQG WHUIDP LOHV 1L WH DWHP SVWR BDYH WH FRXQN @HV GHE RWN

AFSPVT 7 PMCDF

6 HURXV YIRBIGFH 7KHUH DUH D QP EHUR! IQEAFDVRY Z KIEK P D\ \MJ QDCFKICUHQ DUH DWIMNTURP RUDUA

LOYROHG Z W VHURXVYIRBIQAFUP H 7KHVH P D\ LGFOGH

o  LGFBHDVHG DEVHFH IURP \FKRRO

D FKDQIH IQI UHIBWKISVRUHDMRQKISV Z W REHUIQAYGXD® RUJ URXSV

e DWJQUEDQNGHFEH LQ SHURWP DGFH

e JQ/R \HD KDP RUD I QLIFDQAFKDQIH IQZ HBHQ) RUMJIQ/R DIWDXGRUXQH, SOLGHG LOWUHY

o XH SOICHG JUW RUGHZ SRWHWRQY FRXG DOR LQAFDW WDWFKIGUHQ KDYH EHHQ DSSURDFKHG B\ RU
DUH LOYROHG Z W IQEYIGXDA DWRFIDWG Z W FUP LQDAGHE RIWRUI DQIVDQG P D EH DWIAMR FUP LGDO

o H SEMMRQ

7KH QHIXRRG R [QROHP HONQVHURXVYRBIFH P D\ EH IGFBDVHG E\ | DRVRWY/\IXFK DV

« EHQ PDO

o KDYQ) EHHQIUHTXHQ® DEVHQARUSHP DQHQ® H FOGHG I IRP WFKRRO

o KDMQ H SHIHFHG FKIG P DHDW HQVDQG KDMQ) EHHQ IQROHG 1Q RIHQEQ) \WWFK DV WHWRU
UREEHU

e $ IXBUDMR UMNIDPRYFDQEH | RXQG LQWH +RP H 2 11 EEHV6 HIRXVI IRBIFH 6WDWU\ - BRNXS 6HURXY

9IRBIFH Q. &6, | RO @N



4P DBNRE 2) PCPVS #BTFE " CVTF JXDWEJCH 6N BNM HFQIBMNVUNBUPOBCE BIFE NBSSBHF
6R FD@IG XRERXU EDVHG DEXVH +%  HFRP SDWHV ICHGHQN RUFUP HVZ KIFK KDYH EHHQFRP P WMG R

SIRMPWRUGH HQG WH KRGRXUR WH | DP 1® DQG RUWH FRP P XQW (GFOAQ) | HP DB J HQUBCP XWDMRQ
)* 0 IRFHGP DWDIH DQG SIDPWEHV\XFK DVEBDWMRQQ) $EXVH FRP P IWHG LOWH FRQM WR

SUVHYQ KRQRXU R WIQLQYROHVD Z IGHUGHE RINR! | DP 1® RUFRP P XQW SUHWAXUH DQG FDQIGFOGH

P XOB®! SHEHADRY VYIP SRUBQMAR EH DZ DUH R WLV G QDP LF DQG DEGMRDAMI DRRYZ KHQGHFIAQ)
ZKDWRP R \DIHI XDUEQ) DPMRQVR\VINH $QIRWP VR +96% DUHDEXVH UHI DIBBWR WH P RIYDWRQ DQG
\KRX@ EH KDQBEBIG DQG HVFDDWIG DVAKFK. 3UR HWIRQDMLQ DADI HFIHY DG LQAMGXDO DQG J IRXSVIQ
UHBIYDQAFRP P XQWAV GHHG VR EH DBLVWR WH SRWELOV R D FKIG EHQ) DAIMR +96 RUDTHDG. KDMQJ
\KI | HUHG +9/%

' FNBWF ( FQIBM VUNBUPO ' ( .

)* 0 FRP SUMAVDOSURFHGXUAVIQROIQ) SDUDCRIMRBASP RYDCR WH H WLEDA HP D®! J HQWIID RURWHU
LM VR WH | HP DB J HQWBICRU DQVI RUGRQ P HAFDABD\VRQY VKDV QR KHDOY EHGH W DQG KDUWP VVJ LY
DQGZ RPHQIQP DQ ZD\V \WQYRGHVUHP RYIQ) DQG GDP DIIQ) KHDAM DQG QRUP DA HP DB J HQUBOMKKH
DQG KHEFH [QMUIHIAVZ W WH QDWMUDA XGPWRQR! J LE% DQG Z RP HQVERGHV

7KH DI H DWZ KIEK J L@ XQGHUJ R ) * 0 YDUHVHRIP RXM® DFFREQ) VR WH FRP P XQW 7KH SURFHGXUWH P D\
EH FDUIHG RAZ KHQWH J LDV QHZ ERWD GXUQ) FKIGKRRG RUDGRBVFHIFH MWAEH RUH P DUIDI H RUGKUQY
WH | LIASUH DGR +RZ HYHU WH P DIRUW R FDVHVR! ) * 0 DUH WRXI KVWR VINH SOFH EHVE HHQWH DI HV
R DG DQGWHH R JLO'Z MIQWDADRI H EUDFN-WDUH DD KLI KHUUAN

"(. . BCEBUWPZZ 3FQPS.CH
)* 0 WVIUDAQWHS. <RXPXVWAHSRW* 0 VR WH SRTA Z WRMWGHD! L \ RXNVXVSHRVWRUGMRYHU
)*0 HI B\ AVFAVXWHE WHYIFWP  7KHUH VD P DQEDWRY GXW RQHGXFDVRWY/ R GR WL

6HPMRQ %R WH ) HP DBI* HQUIAD XWDMRQ$FW DVIQHWGE VHFMRQ R WH 6HURXV&UP H

$FW  SOFHVD WINMRY GXW XSRQWDFKHY DBQ) Z W UHI XOWG KHDOM DQG \RFLDCFDU

SR HWMRDV'Q( QOQGDG: DBV VR BHSRWWR WH SRIFH Z KHUH WH GVFRYHU HWHUWURXI K

QWFBVXUH E\ WH YIEWP RUYMKDCHYIGHQFH WDW * 0 DSSHDW/ VR KDYH EHHQFDWIHG RARQD J ILOXQGHU
7KRVH | DIOY VR BHSRWNKFK FDVHVP D\ | DFH GMVALS@DY \DQPWRQY W2 I@EH UDUH | ROWDFKHW\VR \HH

YAKDOHMGHFH DQGWH \KRXG GRAEH H DP IQQ) SXSIORUMMGHQN EXVIKH \DP H GH IQWRQR Z KDW

VP HDQAE\ "R GMVFRYHUWDADQDAWR ) * 0 DSSHDWVR KDYH EHHQFDUIHG RXVIMY XVHG | RUDD

SUR HWRDOWR Z KRP \WLYP DQEDVRY UHSRWY GXW DSSTHV ,Q RP DMRQRQZ KHQDQG KRZ \R P DN\H

D UHSRWAFDQEH | RXQG DWO DQEDVRY WHSRWY R 1HP DBIJ HQVBCP XWDMRQ SURFHGXUDAQ RUP DWRQ

*298.



QU FS JT TVIQDIPOU BU (. JT QBOCFE UFO UJT BMIP Tl PVME CF SFQPSFFE B UF (PNDF BCE WP UF
FVVBOUD MS-CT TPDBMDBS- 8 *5) 065 %&" : PV N VITUQFSTPCBN FFQPSU UJT G/UBMIP O3S\ U F
TD PPM@t- BCE) PNF 4D PPMVUPSICH %64 -

' PIFE . BSBHF
) RIFIQ) D SHYRQIQR D P DUDIH VD FUP HIQ( Q) OQG DQG: DBV $ |REFHG P DWDI H IVRGH HOMUG IQR
Z IWRXVWAH | XQDQG | BH FROHQAR: RGH RUERM SDMAHV DQG Z KHUH IRBIGFH WUHDWRUDQ RWHUIRP R
FRHUFIRQ LV XVHG R FDXVH D SHYURQWR HOMUIQR D P DWDIH  7KUHDW FDQEH SK\ MEDCRUHP RARDDQG
SUFKRBJ IFDO$ OFNR! 1 XADQG | BH FROHQNFDQEH Z KHUH D SHYRQ GRHV QRAFRQHQARUZ KHUH WH
FDQCRWFRQHQVLL WH. KDYH BDWIQ) GMVDEIONA |RUH DP SO 1 HYHWWHBMW \RP H SHSHADRY X\H
SHUFHYHG FX@MUDCSUDPWEHV VR FRHEFH D SHYRQIQR P DUDIH 6FKRRY DQG FRMU HVDQG HYHYRGH Z RINQJ

Z W FKIGHQFDQ SO\ DQLP SRUBQAREG! LOVDIHI XDUEQ) FKIGUHQIURP | REFHG P DWDJIH

,QDGAWRQ IGFH ) HELDW IMKDVDOR EHHQD FUP H\R FDUN RAWDQ FRQGXFWZ KRVH SXSRH VR
FDXVH D FKIG \R P DU EH RUH WHUHI KWHQM ELLIWGD.  HYHQLL YIRBIFH \WWWHDWRUDQRMHUIRP R
FRHUFIRQ DU QRAKVHG $VZ IW WH H IMA) | RFHG P DUIDIH@Z WY DSS@HVR GRQ EIQAQ) XQRII IFIDO
$ DWDJ Hvé DVZ HODV®U DAP DWDIHV || DQ RGH\XSHAWD | RIFHG P DWIDI H WH SRTFH \KRX@ EH
FRQEAMG Z IWRXGHDA

MYV [P SRUMQAMDWMRRY UHFRI QVH WH SUMHQA P SVRPV KRZ VR UIVSRQG L WHUH DUH FRQGFHWQY DG
Z KHIH W M@ | RUDGYIFH

$GYIEH DQG KHS FDQEH REVIGHG CDWRQD® WIURXI K WH ) RIFHG 0 DWIDI H 8 QUDQG BFDD® WURXI K \WH
@FDCSRIFH \DIHI XDUEQ) WDP RUFKICUHQV\RFIDOFDUH ) RUFHG 0 DWIDJ H 8 QUFDQEH FRQBIFWMG | RU
DGYIEH RUQ RP DWRQ & RQEIFW RUHP DIO P X# FGRJRY XN

$1 BDUFSITUDT U BUN BZ JEDBUF GIFE NBSBHF

© KB LQEMGXDTFDVHVR |RFHG P DWDIH DQG DAMYP SWG | RUFHG P DUIDIH DUH RWQYHY SDMWEXDU

WH DUH @HO VR \KDUH D QP EHUR FRP P RQDQG [P SRUBQAFKDUDFMUMAFY (FOGEQ)

DQH WQGHG DEVHGFH | IRP \FKRROFRGUH LGFOGQ) WG

« DGRS IQSHIRP DFHRIXGGHOMIQ/R BZ P RADWRQ

o H FHWIYH SDUHQEQHAIFWRQ DQG FROARCR P RYHP HQNV

e DKMRY R EQYVEDYQ) HEFDARQR P DU HD®

¢ SRRUSHURWP DFFH SDUHQBAFRQARCR IGFRP H DQG WMGHQNVEHQ) DARZ HG RQD @ WG FDUHHUFKREHY

o HMGHFHR \HD KDP \WHDW HQARUGHSUAWRQ DMMP SWIG \KEIGH \RFIDOVROMRQ HDWY GMRGHYRU
\KEWBGFH DEXVH DQG RU

e HYGHFHR IDPLO AVSXWV FRQ@EWGRP HWIE IRBIGFH DEXVH RUXQQQ) DZD\ 1WRP KRPH



2 Q WHURZQ WHH FKDUDFWUMAFY PD\ QRMQEEDM |RFHG PDUDIH +RZ HYHU WL [P SRUBQMR EH
DV LHG WDWZ KHUH WHVH EHKDYIRXY REFXU WH DUH GRAGENHG R | RUFHG P DWIDIH WV DER [P SRUBQAR
DYRG PDNQJ DWXP SWRQ/ DERXWDQ LQAMGXDOSXSIGY FIUFXP WBIGFHY RUDPWRQ WH EDVY R WWUBHRWSIQ
) RUH DP S® DQ H WMQGHG KREED\ PD\ EH VENHQ | RUHQMHD ®U WP DM BDVRQY DQG P D\ CRAGHFHWDUD
UHSUAVHQAD SUW] WRUI RIFHG P DWDJ H

4FYVBM BSBTTN FOUWPWCDF | BN O/MIFYWBMGE| BWPVST JOD D ¥ PO D N BCVTF  IPOTFOUBCE
2V/QTLBIO

6 H XDOKDUDWP HQAWYIRBIGFH KDUP | XOH XDCEHKDYRXY [(F  FKIG RQFKIG DEXVH FRQOHQADQG SN >
6H XDOYIRBIFH DQG VH XDOKDUDWP HQAFDQ RFFXUEHE HHQ VIR FKIGBQ R DQ DIH DQG\VH  WFDQ DOR
RFFXUWURXIK D JURXS R FKIGUHQ VH XD® DWDXGY RUVH XD® KDUDWIQ) D MQI®I FKIG RUJWRXS R
FKIGUHQ 6H XDOYIRBIGFH UH HY VR VH XDOR! | HIFHV XQGHUWH 6H XDO2 | THFHV $FW FOGQ) WDSH
DUWDX@E\ SHIHADWRQ DQG \H XDADWDXWV

WY [P SRUBQMNMDWWFKRRY DQG FRMUHY DU DZDUH R \VH XDOMRBIGFH DQG WH | DPWFKI@WHQ FDQ DG
\RP HWP HV GR DEXVH WHUSHHWY IQ WV Z D\ KHQ UH HUWKY VR \H XDOKDUDWP HQAZ H P HDQ (¥ DQMG
FRIGFWR D \H XDO @OWW WDWFDQ RFFXU RQEH DQG RI@H DQG ERM IQIGH DQG RAMGH R

\FKRROFR®UH : KHQ Z H UH HIHGFH \H XDOKDUDWP HQNVZ H GR \R 1Q WH FROM WR FKIG RQ FKIG \H XDO
KDUDWP HQWV 6 H XDOKDUDWP HQMY @HD VR YIRDWM D FKIGV GJQW DQG RUP DNH WHP | HHOIQMP IGDWMG

GHIWDGHG RUKXP LODWIG DQG RUFWHDW D KRWB! R 1 HQULYH RUVH XDOVHG HOALRGP HQ

6\ MRY P XWWFKDBIQH DQ IRP R GHIRIDWRY DQG VH XDDHG OQIXDIH RUEHKDYIRXU 6\ \MRY
\KRXG EH YW LOQMR \H XDOHG DIJWWIYH VRFKIQ) JWDEEIQ) ' 1( IXCDEFH \MDWMY \H XDOYIRBIGFH
\VH XDO KDUDWP HQV DQG  KDUP 1 XO VH XDO EHKDMRXU 1Q WH FROMWR GHYHBSIQY) D ZKRBI VFKRRO

\DIHI XDUEQ) FXGMUH Z KHBH VH XDOP MFRQEBXPLY \HHQ DV XCQDFFHSVBE®! DG QRVEDQMY RUDQ IGHVDE®!
SDWR JWRZ Q) XS

* URXSV DWSDUWNEXOU UMN IGFOGH JUL® MWMGHQN ZKR IGHQN\ DV /HVEIDQ * D\ 9%AH XDO 7WDQU HQGHU
/* %  RUDW SHFHYHG E\ SHHYWREH/* %7 DQGSXSIVZI 6(1' : H WFRIQWH WDWWHVH FKIGBQ
FDQ EH \BU HMG B\ RMHUFKIGUHO \R IMIY YWBOMHIH DUH VDI H \SDFHV | RUWHVH FKICUHQ VR \SHDN RADQG
\KDUH WHU FRFHGY ZIW PHPEHY R B 3XSIO PXWEH SIRMAMG [IRP XSWNUWY)> EXOIQ)
KRP RSKRELE ELSKRELD DQG WDQSKRELE EHKDYIRXU IDFVP VH{ WP DQG RMHUIRWP VR GVFUP LODWRQ

+RP H 6FKRRO7XRUIY) DFNRZ BIGJHV WH GHHG VR WHDWHYHWRGH HDXO® Z W IDILHW GIQW DQG
UASHAWS$Q GVFUP QDY EHKDYIRXY DU FKD@IQIHG DQG FKICUHQ DUH \XSSRUMG VR XQGHWWBQG KRZ \R
WHDWRWHY Z I BASHFW: H DOR DFNGRZ BIG] H WDWWFKRRY KDYH D WEMMRY GXW VR UHSRWWDQG UFRG
DQ R WH DERYH IGFIGHQV DQG Z @Y RINZ W \VFKRRY RQWMLY P DAMU 6 FKRRY P XWALHFRG LGFIGHQNV DFURW



WH Z KRBINSHPWKP R \H XDOMRBIGFH \VH XDOKDUDVWP HQVDQG KDUP | XOH, XDQHG EHKDYIRXY VR WDVIAKH
FDQXQGHWWIQG WH \FDBI R WH SUREGP LQWHURZ Q\WFKRR® DQG P DNH DSSURSUDM SOQVVR BIGXFH WS @
\IXFK IGFIGHQIV\KRX@ EH [P P HAIDMO UHSRWMG VR WH \FKRRY" H\LJ QDVWMG 6 DI HI XDUWEQ) /HDG ' 6/ RU
HTXYDBIQADQG P DU HG LQ@H Z W \ RAUNHMG 3V FKIG SIRMPWRQ SRTIFLHV 9 IEWP VR KDUP \KRX@ EH
\XSSRUMG E\ WH \FKRR®Y SDWRIDOX VMP DQG DQG WHLLIZ INKHV DQG | HHIR) VFRQUGHHG DQG WDWINH ©Z
RQFKIG RQ FKIG DEXVH IV WHUH VR SIRMAVMHP - QRWFUP [CDDH \WHP

7KH DSSURSUDWM \DI H) XDUEQ) BDG SHYRQVKRXG EH | DP LIDUZ W WH | X@I XICDGFH | RUGKDUQ) QXGHVDQG

\VHP L QGHV DGYEH | RUHGXFDWRQ\HMGI VVZ RINQ) Z W FKIGIHQDQG\ RXQ) SHRSGI 6KDUQ) QXGHVDQG

\VHP L QXGHV DGMEFH | RUHGXFDWRQVHMOI VZ RINGQ) Z W FKIGHQDQG \ RXQ) SHRS®I XSEDWG 0 DUFK
*298.

$ POTFQU

& RQHQNY DERXVKDMQ) WH [ UHGRP DQG FDSDFIW VR FKRRVH & RQHQMR VH XDCDPWHW P D\ EH JIYHQWR
RGH\VRWAR \H XDODRPWIW EXAWCRADGRMHU HJ VR YDJI LADAEXWRAWDQDOH, RUSHIHADWRQ Z W FRQGMRQ/
\IXFK DVZ HDUQY D FRQGRP & RQHQAFDQEH Z WGIDZ QDWDQ WP H GXUQ) VH XDCDFWHW DQG HDFK WP H
DR RFFXLY 6 RP HRGH FROHQN R YDJ LQDODQDORURDCSHHADARQRAQD 1LV KH DI BHVE\ FKREH \R
WDWSHGHWIMRQ DQG KDVWH | BHGRP DQG FDSDFIW VR P DNH WDWFKRIEH

6H XDAFRQHQV

e DFKGX@CHMHDIHR  FDQHYHUFRQHQMR DQ \H XDIDRRIW

e WHDIHR FRQOHQA

$1 ¥ POD N BCVTF QFFWPVTM FGSFE B BT QFFSPOQFFSBCVTF

$ QMR \KRXT EH DZ DUH WDWFKLGUHQ FDQ DEXVH RIMHUFKIEUHQ  SUAYIRXW® UH HUHG VR DV SHHURQSHHU
DEXVH  WDVWAMFDQKDSSHQERW IQUGH DQG RAMGH R VFKRRORUFR®U H DQG RQIEH VWY LIP SRUBQAKDVDD
W | WHFRI QVH WH I[QEEDWRYDQG VI QVR FKIG RUFKIE DEXVH DQGNGRZ KRZ VR IGHOM\ IMDQG BASRQG \R
UHSRW SOWDIT \MRLY VKRXG XQGHWBQG WDWHYHQLL WHUH DUH QR UHSRW LQ WHUMAKRRY RUFRTU HV W
GRHVQRWP HDQIWY QRAKDSSHQQ) WP D\ EH WH FDVH WDWWY MVARWEHQ) BHSRUMG $VKFK VY

IP SRVPQAL Wi | KDYH DQ FRFHQYUHI DUEQ) SHHURQSHHUDEXVH WH \KRX@ \SHDNWR WHUGHWI QDWG
\DIHIXDWEQ) BDG RUGHSXW VWY HWWHQADOKDWD@IEH | XQGEHWADQG WH P SRWBDGFH R FKDODIQ) QY
LQDSSURSUDWM EHKDYIRXW EHVE HHQSHHY P DQ Rl Z KIEK DUH QAMG EHBZ  \WDVWDUH DRYD@® DEXVIYH [Q
DMH ' RZ B0\ Q) FHYRQEHKDYIRXY | RUH DP S®I GV Q) VH XDCKDUDWP HQADV™ MWAEDQMUIM MWV
KDMQ) D OXIK™ SDWR JURZ IQ) XS™RU'ER\ VEHQ) ER VYDQ®DG VR D FXGMUWH R XQDFFHSVE®!
EHKDYIRXWY DQXQUD! H HOVURGP HQAYRUFKLGUHQ DQG 1Q Z RUMFDVH VFHCDURY D FXEGMUH WDWCRWP DOVHV DEX\H
GDAQ) R FKIGHQ DFFHSWY IMDV R DADQG QRAFRP IQJ | RZ DG VR UHSRWAWE: KT RQFKIG DEX\VH LV

P RUWAMNHD \R LGFOGH EXWP D\ QRAEH @ WG \R



. %O LFOGAQ P EHEX®IQ) SWMWAEFH EDVHG DG GMWAUP IADWRY EXOIQ)

«  DEX\H IQIQAP DWW SHYRQDOMHOMRQKISY EHE HHQ SHHY

SK\MEDCDEXVH \XFK DVKIMEY NENQ) \KDNQJ EMWQ) KDIUSX@D) RURWHZ VH FDXMQ) SK\MEDCKDUP
WIVP D\ IGFOGH DQRQIH HBP HQZ KIEK | DFIOEMWA WUWDWQ/ DG RUHQFRXUDI HV SK\ MEDCDEX\H

o \H XDOYRBIGFH \XFK DV IDSH DWDXGVE\ SHIHWIMRQ DQG VH XDODWDXWV WY P D\ IGFOIGH DQ RQIEH
HBP HQAZ KIEK | DFLOEWWY WUHDWIQV DQG RUHGFRXUDI HV\VH XDOMRBIGFH

o \H XDOKDUDWP HQMKFK DVVH XDOFRP P HQN UHP DY WANHV DQG RQEEH VH XDOKDUDWP HQAVZ KIEK P D\
EH WBQEDEH RUSDWR D EIRDGHUSDWHMDR DEX\H

o FDXMQ \RP HRGH R HQJ DJ H LQ VH XDCDPWW Z IMWRXWFRQHQMXEK DVI RIFIQ) VRP HRGH VR WS VRXFK
WHP VHOHVVH XD® RUR HQJ DI H IQVH XDDPWYIW Z (WK D WILG SDWW

«  FROHQMDODQG QRQ FROHQXDOKDUR) R QXGHV DQG VHP LQXGHV P DI HV DQG RUMGHRY DR NORZ QDV
VH W RU\ RXW SURGXFHG VH XDAP DIHY

o XSWWAY ZKIEK WSIFD® IQRGHVVENQ) D SIPWUH XQGHUD SHYRQV FRMQ) Z IWRXWKHUSHIP MIRQ
ZIW WH IOMURQ R YHZIQ) WHU J HQUB® RUEXARFN/ VR REVIIQ \H XDOJ IDWIFDWRQ RUFDX\VH WH
YIEWP KXP LIDWRQ GMAHW RUDDWP DG

o IQWDWRQ KD L) WSH YIRBIFH DQG UMD WY FRXT LGFOGH DRPRYWAY IQRAIQ) KDUDWP HQVDEXVH RU
KXP IDWRQX\VHG DVD Z D\ R QWMWY D SHYRQLIQM D J URXS DQG P D\ DOR LGFOGH DQRQIH HBP HQV

$ QMR \KRXT EH FEDUDVVR WH \VFKRREY RUFR®U HVSRTF. DQG SURFHGXUAVZ WK UHI DBV R FKIG RQ
FKI@ DEXVH DQG WH LP SRUIQAIRG WH. KDYH R SO\ 1QSUHYHQAY IMDQG UAVSRQEQ) Z KHUH WH DUH
MR

' BCSDBUFE PS*CEVDFE *WIFTT  1FSQWYIOH 1SSTFOBUPO

6V | P XW\EH DZ DUH R WH MR FKIGUHQEH.Q) DEXVHG WURXJ K | DEUFDWG RUQEFEHG I@HW ), 7KHMH

DUH WUHH P DIQZ D\ VR WH FDUHUI DEUFDWY) RUQGXFIQ) LAIHW/IQD FKIG 7KHVH DUH GRAP XWWD@® H FOMYH

DG IGFACH

* |DEUFDWRQR \JQ/DQGMP SWRPV 7KIVP D\ IGFOIGH | DEUFDWRQR SDWAP HAFDOKIRY

 |DEUFDWRQR MJQVDQG P SWRPV DQG | DOLIEDWRQ R KRVSIMIOFKDW DQG WHFRBY DQG \SHFIP HQV R
ERAO® |GGV 7KIVP D\ DOR LGFOGH | DOILIEDWRQR GMMY DQG GRAXP HQV

o IQBXFWROR I@HWE\ DYDUHWR P HDQ/

© KHUH WLV LV IGHQAVIHG DQG FRQUGHUHG D UMND W HUDCY LOEH P DGH VR WH 0 $6+ | RIVKSSRVWDQG

JXEDGFH 6FKRRCP D\ [QRGH RWHUDI HIFIHVIQP DNQJ WHUDWHWP HQN 7KDWFRX@ LGFOIGH VFKRRODWH

FRP P XQW SDHADWEIDQ RFFXSDWRQDONHIDSMA| RUH DP SO

. FOBN) FB\
SO \MRY \KRXG EH DZ DUH WDWP HQBIOKHDEY SUREGP V FDQ 1Q\RP H FDVHV EH DQ LQAFDVRUWDWD
KL KDV | HUIHG RUYDWIMNR! Vi THUQ) DEXVH QHI BFVRUH SERMVIMRQ 2 QD DSSURSUDMO WDICHG



SUR HWRQDY \KRXT DWHP SWR P DNH D GDIQRIVR D P HQEOKHDEM SIREGP  ( GXFDWRQ Wl KRZ HYHU
DU Z HOBOFHG \R REVHYH FKIGBHQ D R GD\ DQG LGHQMN\ WRVH Z KRVH EHKDYIRXUVKI J VAV WDVWKH. P D\
EH H SHIHGFIQ) D P HQEOKHDON SUIREGP RUEH DAMANR GHYHBSIQ) RQH : KHUH FKIGUHQ KDYH \K T HIHG
DEX\H DQG QHI BFWRURWHUSRWMQAD® WDXP DWF DGYHYH FKIGKRRG H SHIHGFHV WLV FDQ KDYH D OVAY
LP SDRPVWMURX] KRAAFKIGKRRG DERBMAHGFH DQG LQR DOXAMRRG WY NHA WDWWH | DUH DZ DU R KRZ \WHH
FKIGUHQV H SHIHGFHV FDQ IP SDRARQ WHUP HQBXCKHDAM. EHKDYIRXU DQG HGXFDMRQ 6FKRRY DQG FRGMU HV
FDQ DFFHW D WDQJH R DGYFH \R KHS WHP IGHQM\ FKIGUHQ 1Q GHHG R H D P HQBOKHDEM \KSSRWWWLY
IGFOGHVZ RINQ) Z WY H WLLDADI HGFLHY

1S VWOLICH 3BEDBMIBUPO

&KIGHQP D\ EH \IVFHSWE®! VR IDGEDODWRQIQR WURIP  61P OUVR SUIRMPWY) FKIGUHQIURP RWHUIRP V

R KDV DQG DEXVH SIRMPWY FKIGUWHQ |UIRP WY UMN \KRX@ EH D SDIWR RXUMDIHI XDUEQ) DSSURDFK

' XUQ) WH SIRFHW R (DGFDODMRY WLV SRME®! \R IOMYHH VR SUHYHQWVYXQHDE®!I SHRS®I EHQ

DAEDQHG . &6,( KDV XSGDWG WH GH IQUWRQR H WHP \P

o ([WHPLP LVWH YRFDCRUDPWYH RSSRVMRQVR RXUIXQEDP HQBC/AMIK YDOHV LFOGQ) GHP RFDA WH
O R OZ IQEMGDOEHW DQG P XWDOWASHPWDQG VRBIDGFH R WRVH Z W GLLIHIHQM DIWY DQG
EHMHV

5SDEAFDODWRQL/WH SURFHWR D SHYRQGU IMP IMQ) VKSSRWRU RUXVHR WURIMAMRBIGFH

o 7HIRWWP 1V DQ DPWRQ WDWHQEDQ) HY RUFDXVHY VHURXY IRBIGFH VR D SHYRQ SHRS®I FDXVHV VHURXY
GDP DIH VR SIRSHW RUVHURX® LQMUHBHY RUGMXSW DQ HBPARQE MMMP  7KH XVH RUWUHDAP XWAEH
GHMJ GHG W IQOHFFH WH J RYHUIP HOAMRUWR LOMP IGDM WH SYXETF DQG IV PDGH IRUWH SXUSRH R
DGYDFLQ) D SRONFDOUHD IRXVRUGHRE IFDAFDX\VH

5DAFDQDWRQ UH HY VR WH SURFHWE\ Z KIEK D SHYRQFRP HV\R \KSSRWMURIMP DQG IRP VR H WHP WP

7KHH IV QR MQI®I ZD\ R IGHQM IQ) DQ IQEMGXDOZ KR LV @HD VR EH VWFHSWE®! VR DQ H WHP MAIGHR®I\

6SHALIE EDFNJURXQG IDPVRY PD\ FROAMEXWM VR YXQHIDELOW Z KIEK DUH RWQ FRP EIGHG Z W \SHFLLIE
L GHQFHV\XFK DVIDP 1® 1UHQGVRURQIEH DQG Z WK \SHFLLLE GHHGVI RUZ KIEK DQH, WHP IMARUMMURIMAS URXS
P D\ DSSHDUWR SURYIGH DQDQZ HU 7KH LOMIHADQG WH XVH Rl \RFIDCP HAD KDV EHFRP H D P DIRUI DRRULQ
WH IDAFDODMRQ R \RXQ) SHRSGI $V Z W P DQDIIQ) RWHUVDIHI XDWEQ) UMY \MRY \KRXG EH DBWWR
FKDQJ HV 1Q FKIGUHOV EHKDYIRXUZ KIEK FRX@ LQAFDM WDWMH. PD\ QHHG KHS RUSIRMPWRQ 7X\RY DQG
$UD ' IWHPRY ZIOXVH WHU SR HWRDOMG] HP HQVIQ IGHQM IQ) FKIGIHQ ZKR PLIKWEH DWUAN R
WDAFDQDWRQ DQG DPWSURSRUWRIDWMOD Z KIFK P D\ LGFOGH FRQBPWY WH 1 DARQDOBRTFH 3UHYHQAG GYEH
[CH

CEMEVBM PS TDI PPM TI PV CPU OV RUHBW SBEDBMIBUPO CVU B FG-SBMPS DPCDFSD DBO CF
F-QPSFE PSEJIDVITFE WB U F CBUPCBMLPND F1§-W &J" EWDF NCF 5SFM $ BN JOBO
FN FSHFCDZ



YRR -XO DOWFKRRY DUH \WEMPWIR D GO XQ@EHIWVHAMRQ R WH & RXQMWMURIMP DQG 6 HEXUW $FW

FKHE&T6$ > BFKRRY P XWAKDYH B DUG VR WIMMRY 35(9(17 * 8, $1&( IMKHG XQEHUVHRIRQ

R WH &76$ 3DUDJ UDSKV R WH 3UHYHQAI XIGDGFH DUH FRGFHUIHG \SHFLLLED® Z W \FKRR®

UASRQUELON \R WH GHHG VR SUVHOASHRS®! |IRP EHQ) GIIZ Q IQR \WURIMP 7KV GXAW LV NORZ Q DV WH

3UMHOAGW MDSS@HVWR D ZIGH DQIH R SXEEE |DFIQ) ERGHV ' HVLJ QDWG \DIHI XDWEQ) BDGYDQG RMHU

\HQRUBDGHY \KRXT | DP IEDUNH WHP VHOHV Z M WH UHYVHG 3UHVHQAGXW J XIGDQFH 1R QI OQG DQG: DBV
KMBV  ZZZ JRYXN JRYHUIP HONSXEGFDWRQY SUAYHQN GXW J XIGDQFH

7KH' HSDWR HQAYRU( GXFDWRQ KDV DOR SXEQKHG DGYIEH | RUMFKRRY RQWH 3UHYHQAGXW DQG IV IQMQGHG \R
FRPSGPHQN WH 3UHYHQV JXGDFH DG MJGBRW RWHU \RXUFHV R DGYEH DQG  \XSSRW
KMBY  ZZZ JRYXN JRYHIP HQVSXEGFDWRQ/ SURMPWY FKIGUHQ | URP UDGFDDOWRQ WH SUHYHQAGXW

$Q R Z KR LV UH HUHG VR 3UHYHQAL DWHWHG E\ / REDGS XWRUMW DQG RMHUSDWZHY IGFOGQ) WH SRTIFH \R
VAH L WH DU \KMPE®! | RU& KDQEHO & KDQEHOLY D SURTWDP P H Z KIFK 1 REXVHV RQ SIRYIGIQ) \KSSRWWDWDQ
HDL® WE H R SHRSGI Z KR DUH .GHQNIHG DVEHQ) \WFHSWE®!I \R EHQJ GUDZ QIQR WURIMP  WSURVMGHV D
P HFKDQWP | RUVFKRRY \R P DNH UH HUDY Ll WH. DU FRFHUIHG WDWDQ LQEIMGXDOP LT KWEH VKVFHSWE®! VR
DAEDQDWRY $Q IQEMGXDEY HQJ DI HP HQAZ IW WH SURTUDP P H 1V HQAHD YROQEW DWDOWEI HY DQG DQ
IQAMGXDCY LOEH UHTXILHG VR SURIGH WHUFRQHQAEH RUH DQ. \IXSSRWGHDHUHG WURXI K WH SURIWDP P H LIV
SIRMGHG

5FDI CPWHFT BCE 0 OMDF 4BG-Z

7KH EBDOM R MXHY FOWLHG Z IMLQ RQIEH \DI HW LV FRQIGHDE®! DQG HYHUHYROIQ) EXWFDQEH

FDWUJ RIVHG LQR | RAUDWDVR UMN

e FROMQVEHQ H SRHG \R LG DO IQDSSURSUDM RUKDUP | XOFRQMQN I RUH DP SBI SRURIWDSK  |DN\H
QGZV DFWP PORINQ \HD KDWP \XEIGH DQMHP MYP  UDAFDDOMRQDQG H WHP WP

« FROEFWEHQ \XEMPWMG \R KDUP | XORQIEH IQMDPIRQ Z W RMHUXVHY IRUH DPS® SHHUWR SHHU
SUHWKUH FRP P HIFIDODGYHWIQ) DQG DGX@V SRUQ) DV FKIGUHQ RU\RXQ) DCXTV Z W WH LOMQARQ \R
JURRP RUH SBMIMHP | RUVH XDOFUP LQDO! LQDQFIDARURWHU

¢ FROGFW RQEH EHDYRXU WDWIGFHDVHY WH QHIXRRG R RUFDXVHV KDWP  IRUH DPS®I P DNQJ
\HQEQ) DQG UHFHYQ) H STEMIP DIHV HJ  FROHQKXDODQG GRQ FROHQMWDOKDUQ) R QKGHVDQG P L
QGHVDQG RUSRRIWDSK\ \KDUQ) RMHUH STEWP DI HVDQG RQIEH EXOIQ)

e FRPPHFH WN/\XFK DVRQEEH JDPEQY) LQDSSURSUDWM DGYHWWIQ) SKMKIQ) DG RUICQDGFIDOWDPV |
\ RX IHHO RXUSXSI® WYGHQN RUWEH | DUH DAMIAMN SGDVH UHSRWWVWR WH $QA/3KMKIQ) : RINQ) * URXS
KMBY DSZJ RJ



0 ONCF 4BGWZ

+RPHSDIH 8. 6DIHU,QMIHAR HQAM : [V WH FXUHQMSHHG R' RQ @H FKDQIH \RP H SDUHQW DQG FDUHY
KDYH RQD D @ WG XQGHWEBQAQ) R RQIH UMY/ DQG IMKHY 3DUHQN P D\ XQGHUHMP DM KRZ RIWQ WHU
FKIGUHQ FRP H DFURW SRWQID@® KDUP | XODQG ICQDSSURSUDW P DWUDORQ WH LQMIHADQG PD\ EH XQUXUH
DERXAWKRZ \R UASRQG WLV HWHQADO WDW KGO DUH \DIHIXDWEQ 1IRP SRMQID® KDUWP | XODQG
LQDSSURSUDWM P DWUDCRQIEH

0 ONCF 3FQVIBUPO

KMB ZZZ FKIGQHWRP  BARXUFHV RQIEH UHSXVIMRQ FKHANDAV2 QIEH BHSXVMRQ 1V WH RSIQRQ RMHLY
JHAR D SHYRQZ KHQWH HIFRXQMUWHP RQEH WV IRP HG E\ SRV SKRRV WDWKDYH EHHQ XSEDGHG
DQG FRP P HQNP DGH E\ RIWHWY RQ SHRSBH SR LBV WL LP SRUBQANDWEKLGUHQ DQG \MRY DUH DZ DUH WDW
DQWIQ) WDWY SRWMG FRXG LG GHQFH WHUI XMUH SUR HWIRQDOWSXEMRQ 7KH P DRUA R RU DQ] DWRQ/
DQG Z RN HWEEQKP HQV QRZ  FKHFN DSSTFDQM G MO RRBUQNVEH R FRUGHIQ) DSSTFDMRQ/ |RU
SRVMRQ/RUSOFHY RQFRXVAHV

( PPN JIH

2 QIEH JURRP Q) IV \WH SURFHWE\ Z KIFK RGH SHYRQ Z WY DQ ICDSSURSUDW \H XDOQMUIAAIQ FKIGUHQ Z L
DSSURDFK D FKIG RQIH Z W WH IQMQARQR GHYHBSIQ) D UHDMRQKLS Z W WDWEKLG VR EH DEGI R P HHW
WHP 1Q SHYRQDQG IQMOMRD® FDXVH KDUP

$Z DUHGHW FDQ EH \KDUHG DP RQJ WFKIGUHQ DQG SDUHQN DERXWHQXUQ) WDWINH FKIG

e 2 QD KDVIUHEGVRAEH WDWKH NORZ 1QUHDODH

o \VDZDUW WDWL WH FRP P XQFDW Z W \RP HERG. WDVWWH. KDYH P HARQIEH WDWHDMRQKLS \KRXG
Wi RQUH

7KDWSDUHQN \KRXG

e SHFRIQHWHWQ/R JURRP Q)

o +DYH UHI XOUFRQMHWDWRQY Z MY WHUFKIGUHQ DERXARQEH DPWW DQG KRZ VR WA \DIH RQIEH

$ ZCFOSNF

&\ EHIFUP H IVP HOMRRGHG Q. &6 ( &\ EHUFUP H LV FUP [QDCDPWAW FRP P MG XMQ) FRP SXWMY/DQG RU
WH IQMIHW WY ERDGD FDWAI RIMVHG DV HWHUF EHUHDEGIG FUP HV WDWFDQ KDSSHQ R @H EXWDUH
HQDE®IG DWFDG! DQG DWWSHHG RQ @H  RUF\ EHUGHSHQGEHQA! FUP HVWDWFDQ EH FRP P MG RQD B\ XVQJ
D FRP SX\WMU &\ EHU GHSHQGHQAFUP HVILGFOGH

f XCDXWRUMVHG DFFHW/VR FRP SXMY L@ DOKDFNQJ> | RUH DP S®I DFFHWQ) D WFKRRSY FRP SXWMUGHE RN
R GRNI RIMAMASDSHUDQZ HYRUFKDQI H J IDGHVDZ DEHG

& HADOR 6HYIEH ' RVRU ' R6 DWBFN/RUERRWY> 7KHVH DUH DAMP SWVR P DNH D FRP SXWU GHE RIN
RUZ HEVWM XQDYDIDE®I E\ RYHZ KHB 1Q) IMZ MY IQMIHWADI | LE [URP P XGAS®! \RXFHV DQG



PDNQ) \XSSOIQ) RUREWIQQ) PDZDUWH P DIFIRXYV \RVEDUWH \XFK DV IOVHV \8\ZDUWH  UDQRP Z DUA
ER@HW DQG 5HP RM $FFHW 7URDQY Z IW WH LOMQMR FRP P MW XUWWHURIIHFH IFOGQ) WRVH DERYH

&KIGUHQ Z IW SDIWFXOUWQY DQG LOMBMAMQ FRP SXMQJ DG WFKCR®JI\ P D\ ICDGYHWMQ® RUGHIEHIDWO
VD 1QR A EHU GHSHQGHQAFUP H

| WHUH DUH FRGFHUDY DERXAD FKIG LOWLY DD WH GHVLI OWG \DI HI XDUEQ) BDG WKRXG FROUGHUUH HULKY
LQR WH &\ EHU& KREHV SURIUDP PH 7KIVLY D (DMRQY IGH SRIFH SURJUDP P H KSSRUMG E\ WH +RP H 2 |1 IEH
DQG GG E\ WH 1 DWRDRUP H$IHGR ZRINQJ Z W W] IRQDODQG GFDCSRIFIQY)  MDIP VR LOMYHGH Z KHUH
\RXQ) SHRS®I DU DWMIMI R FRPPIWYY RUEHQ) GDZQIQR GZ GYHOR EHUGHSHIGHOAR IHFFHV DQG
QYHWM-P \R D P RUH SRMYH XVH R WHUWNGY DQG IQMBMN 1 RM WDW&\ EHU& KRIFHV GRHV GRAFXUHOD
FRYHUF\ EHUHDEGIG FUP H \KFK DVIWDXG SXUFKDMQJ R LGB DOGXIV RQ @H DQG FKIG \H XDCDEXVH DG

H SGMMRQ (RURKHUDUDVR FRGFHQ\VXFK DVRQ @H EX@IQ) RUJ HHUDARQ GH \DIHW

3JILT" TTPDBWE XU 1BFOU $ BFS . FOBM)FBM

0 RWABDUHQN Z KR \KI | HUP HQBO@KHDEY FDQ FDUH | RUDQG \DI HI XD WHUFKITGUHQ DQG RUXCER®D FKIG
6RPH SDUHON KRZ HYHU ZIO@EH XQDEG!I \R P HAWWH QHHGV DQG HOXUH WH \DIHW R WHU FKIGUHQ
" HVLJ QDWG 6D HI XDUEQ) / HDG VKRXG VHHN\XSSRWAKURX] K \WH ( DD +HS WDP EXWHVFDOW R & KIGUHOV
6RFIDGR. DUH I WH. DUH FROFHUHG WDVWKH FKIG LOYROHG IVEHQ) SOFHG DWP P HIDW MR KDUP

$ @BDUHQN Z LOWIKI J B Z W \WH EHKDYIRXUR WHUFKIG UHQ DVWWRP H SRIQN 7KLY GRHV QRAP DNH WHP SRRU
SDUHQNV RU JHHIDW \DIHIXDWEQ) FRGFHIY 5DWHU WP DNV WHP  KXPDQ DQG SURYIGHY WHP Z W
RSSRUMQWAV VR BDWD) DQG GHYHBS GHZ WN@ DQG DSSURDFKHV VR GHDOZ W WHUFKIG BHQ  6RP H FKIGIHO
KDYH P HAFDOFRQAWRQYDQG RUGHHGVHJ  7RXUWAY \RP H DXWME @NHG FRGUWRY/ $' + WDWKDYH D
QUHPWP SDRARQ EHKDYIRXUDQG FDQ FDXVH FKDEIQ) HV| RUSDUHQNV IQ GHDXY  Z W EHKDYMRXY 7KLY GRHVQRW
KLJ K@ KWSRRUSDUHQAY HWHU

3DUHQMY EHFRP HVD \DIHI XDUWEQ) FREFFHDZ KHQWH BHSHDWG OFNR \WSHYMRQ ERXQEDUHY EDME FDUH
RUP HAEDOAMDW HOASOFIQ) WH FKIG BHQ IQ\VMYDWRQ/R UMIRUKDUP

7KV SRIP KDVEHHQGHYHBSHG VINQ) LQVR DFFRXQMAMH SUGFISBV HWIREQKHG B\ WH &KGBQ$FW  DQG
WH (GFDIRQSFW DG IQ@H Z M WIAVMRY JXGDGFH & RUNGQI VRRI HWHUMR \DI HJI XDUB FKIGBUHQ ' 1( DQG
& HHSIQ) & KIGHQBDIHIQ( GXFDWRY . &6,( ' I JXICDQFH 6HSWP EHU 7KIV/SRIP\ KDVEHHQDGDSWG | IRP
PRGHYR IHHGE\ WH 163&& +DP SWKIH & RXQWN & RXQFIO2 [ | RBWKILH & RXQN & RXGFLADQG* BXFHWMUKLLA +R\SMIO
( GXFDWRQGBHYEH R ICD® Z UWMQE\ $QDOH 3UFH 7KRP DV
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