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6\MGHQM DQGERRN

4BCEI MIT'$ PN N VQ1Z $ PNEHF

SUBRWERDG
3IGHKXVL R & DURTED

3KRH o
ZZZ \DQEK@'HGX

6 DQEKIA@Y' & RP P XQW & R®1 H GRHY (RWAVFUP ICHOW RQWH EDMVRI UDFH FRBU JHQGHU

HWQE RUDMRDARWIQ VH VH XDORIHQEMRQ J HQGHUIGHQMN P DUMICRUSDUHQEO
\WEMYUHDI IRQ DIH DEFHWY P HQBICRUSK\ MEDOGVDELOW P IO WM RUYHMUIDQ WA
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7DEGIR & RQMQN

$FDGP IF & DOIEDU

6 WGHQNBHVRXFHY" IWHRRY

4 WEFQU$ PCEVDU

6\MCHQM RIGXFWQWH ,QMKXFWRDT QMLRGP HQW

6WGHQN&RGHR & RIGFW

$FDGP [F +RGHW/

" VAISEDY 3URFHGXUA

6\WGHQN UHYDQFH

6\WGHQN UHYDQFH 3URFHGXUH

6WWGHON UHYDAFH 3URFHGXUH 6 WSV

$FDGP IF * UHYDQFH

6H XDOr DUDWP HOABRTR

0PN BUPOSFDI CPNRHZ

QA RWP DWRQ 7THFKRB®J\ S5HVRXUFHV$ FFHSWWE®! 8 \VH 3RTA

QRP DWRQ THFKGR®BJ\

8\HUSJ UHP HQW

* HQHUDGBH\VSRQUELOAV

(QREFHP HQV

SUYDR

1HX RIN$ FFHW

6 SHFLDOS LYDWRQY

(WDEQKIQ) 3URFHGXUAV

QMBRXYOCBURSHW & RS\ W KWDQG ) DIUSWH

' HIQUWRQY

2 Z(HIKIS R ,QMBRXYDCBURSHW

/ IDEIOV \WXHV

" WVFISTDY $PWRQ

$ BN QVT 1PNDF BCE 1VCND4BGWZ

7D [ IEF 5X®BN DQG SHI XOWRQY

$XRP REIGI 5HI MADWRQ

3DUNQJ 5HI XOWRQY

3DUINQJ 3HP IW

7HP SRIDY 3DINQJ

3DUINQJ 9 IRDMWRQY

) IV
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GHONIFDWRQ&. DG

&DP SXV&UP H

6 HFXUWW DQG $ FFHWWR & DP SXV) DFIONAV

&DP SXV/DZ ( QRIFHP HQAS XWRUIW

(PHJHERF 6HMERV

SHSRWY & UP HV

QW DARQR & UP H 5HSRW

' RFXP HQEMRQR! & UP H 5HSRW

&UP H 6 \EMANFY

6H XD WDXOBRIA

S5HSRWQ) 6H XDGBWDXWV

" WVASTEDY DQG RU/HI DB PWRQY5HDWIG VR 6H XDCB WDXV

. FEIDBMBCE 1720 PNMAHIDBMVQOQPSJ 4FSMJH

0 RRUH & RXQN/

+R\H &RXQN

7HBISKRGH & DY

/ RMDQG) RXQG

3HWRQ&DP SXV

: DOIQ) 7UDFN

6P RNQ) 3RTA

QGFEP HON HDWHU

4 WEFOQUJONPMFN FOUO U F *OTUyUIPO

6WGHQN RYHIP H\SWRFIDWRQ 6* $

6\MGHOAY5R®! 1Q, QINMMRIDO HAMRQ 0 DNQ)J

6\WGHQABXETFDWRQY

6\WCHQBXEGEDWRQY* XIGHITHV

SKRR DG IIGR 8\H

6XSHIDMRY 5REIR WH , QANMWRQ RYHUG \MGHQAS PR

6\WGHQY XQEDMVHY

6\WGHQV LLH

$MCT 0 SHBQ] BUPOT

$&(6 $UFKIWPMUH & ROMIFWRY ( QIIGHHUQ) DQG6XYH Q) &OE

$@OFH | RU/DFN& XOMUH $9&

SVARRP\ &OE

$WOMFV

&KHW&GE

&IFB. &GE
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& RP SX\WUTHFKRBI\ &GE

&UWDWH: UMY &GE

&58

& 6WS &GE

) HBZ\KIS R & KUMADQ$ \WOMA

) Ol &QGE

* 67 $ * D\ 6WDLIKW7UDQJ HIGHUS GDQFH

+RUWFXOMUH & GE

,QADP XUDY

/ DWQ;

0 XME SURGXFWRQ & GE

3KL7KH® . DSSD $GKD 7DX %\

3WH +HDAM & QE

S5DARIWSK &GE

6 DK $WRFIDWRQR 1 XUQ) 6\WGHQN

6RFIR & MF &GE

6WWGHQN RYHWP HQAS WRFIDWRQ

6\WGHQNI RU/ LLH

7HQQV& OE

$BNQVT. BQT

3LGHKXINE. DP SXV

+RNH & HOMU

/DU 5 &DGGHUBXETF 6DIHW 7WDIQQ) & HOMU
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3UMGHOAVO HWDIH

3WMGHQNS Bf DQEHU 6 DQB ™6\WIZ DWW

© HBRP H VR 6 DQEKIQY & RP P XQW & RTU H DG WDQN\ RX 1RU
VENG) WH WP H\R H SBUH RXUZ HEVMM $FUIRW/ \WLY SOWRP

, KRSH\ RX Z L@ DIQD \HQH R WH EUHDGM DQG \WFRSH R Z KDW
6 QRO KDV\R R 1 HU

$V1 RN & DURTEDV | LFRP SWHKHQUYH FRP P XQW FRBU H
Z H R HUDWRFIDW GHI UHHV GISGP DV DQG FHWIEDWVIQD

P XGYYCGH R W@ DQG FDUHHY IGFOGAQ) Z RINRUFH FROMXQ)
HEXFDWRQ SURI UDP VI RUP RUH GUHPWEDWMY R HP SB P HQADQG
SHYRQDAFRP P XQW HQUFKP HOARSSRUMQWAY : HKDYH

DJ UHP HQVLQ SOFH Z W FREU HV DQG XQYHUMA ERK
SXEQF DQG SUYDW \R WDV DQEKIQY FDQDOR EH D JDWZ D\ \R
KL KHUHGXFDWRQWURXJ K DGYDQFHG GHI UHHV

6DQEKIAY & RP P XQW & R®U H IV DOR DQHFRRP IE HYIIGH IRU
0 RRUH DQG +R\H FRXQAHV DVZ HODVWH \KURXQEQ) UHI IRQ

2 XUJ IDGXDWV DUH YDOHG HP SB HHVZ KR FRQAEX\M VR WH

HFRQRP IE SIRSHUW R WH UHI IRQDQG WM 7R WDWHQG ZH

\IIYH VR Z RUNZ IV RXUBFDCEXMQHWHY DQG LQGXVAY VR HQUKUA

D Z HOMDICHG FRP SHWAYH Z RIN RUFH Z KIFK KHSV 1 R & DURTED R EH FROIMMQAD UDWIG DV WH EHVAKKEWM 1Q

Z KIFK \R GR EXMQHWIQWH FRXQAY

2 XU RRBUQNQWH FRP P XQW IV OL H DQG FROAEXMVVR WH FXGMUDZ HOEHQ) R 0 RRUH DQG +R\H FRXQMAV
WURXI K HYHQV RQFDP SXV HVSHFLD@ DVMH ADGWKDZ 3HURWP LQ) $ WV & HQMUDQG WH 6 DQEKLY + RWEXGMUDO
* DIBHQY $CGWRWDWP I WH 1-&$$ 6DQEKIAY) OHWZ KRVH FRP SHAAYH DWGME WDP V \RP HR! Z KIEK KDYH
EHHQFURZ QHG QDWRQDAFKDP SIRQVDVWMH MQRUFR®U H BIYHOSURVIGH WMGHQV Z W WH | XOFRTU IDWM

H SHUIHQFH

0\ P HIV6DQB 6\WMZ DWDQG, DP KRQRUHG R VHYH DV MWAKH WILG SUMGHQOAIQWH KIMRY Rl 6 DQEKIQY
&RPPXQW&R®UH BIFHIWIRXQEQ IQ  6DQEKIYKDVEHHQIXGHG E\ WH DEGI BDGHIKIS R ' U
5D\PRQG6VRGHDQG' U-RKQ' HP SVH DQG WH FROMU HVORDG R 7U0MMHAY 7KH. KDYH B VIHUP DUNRQWH
&R®UH DQG B IRQ +RZ HYHU , EHDHYH ERW 5D\ P RQG DQG -RKQ DVZ HODV DOWH 7UMMHY Z RXG DI BH Z IW
P H WDVWAH BDCZ RINR WH & RTU H IV DFFRP SOKHG E\ \WH GHGIFDWMG DQG \BOIQMG | DFXOV DQG W | Z KR
FRP H R Z RINHDFK GD\ Z IV WMGHQAXFFHW DVWHLUKLI KHUABURUW

+RSH X® \ RX KDYH J DIGHG D \HQWH WDW6 DQEKIQY & RP P XQW & RTU H VD \SHAIDCSOFH WAKO LV +RZ HYHU\R
XQGHWWBQG | X® DG VR VHH WH EHDXW R RXUFDP SXV G @H VR 1AM \ RX VR YMWQ SHYRQ , EHIMYH\ RX Z L@
1.QG D SOFH Z KHH\ RX FDQWK® / HDW) ( Q) DI H DQG AHBQ

' U $G[ DQEHU6DQB ™S WIZ DWW
3UMGHOAR 6DQEKIQY & RP P XQW & RBUH

3DJIH



6\MGHON RYHUIP HOAS WRFIDWRQ
3UMGHOW

+DGHOYDHMW

+H@® WYGHONV

0\ QP H LV+DGHQYDUHWMDG, DP \WUMG \R
VHOH DV RXUB* $ 3URMGHQARUWH
DFDGP [E\ HDU

) RUPDQ LGFRP 1Q) WYGHQN WH WDQUMRQI URP

KLJ K \FKRROR FRBUH P D\ \HHP GMWH FIWD)

Z KHQIWQYRGHVD FRP P XQW FRBUH +RZ HYHU

, HOFRXUDI H\ RX CRWR GMYMLY GP IQ\WK \ RXU

HOMXMDWP  7KRXI K VP D GRAEH D XQYHWW \ RXUMP H KH FDQEH LP P HQHO WZ DEQ)
DQG SDYH WH Z D\ | RUIXMUH \KFFHW %4 RQG DAMQEQ) FOWHY WHUH DUH QP HIRXV
RSSRUMQWAV R HQUEK \ RXUH SHIHGFH—P HMQ) GHZ 1UHQGY P DNQJ YDODE®! FRQUHPWRQY
DQG GMVFRYHUQ) XQH SHAMG RSSRUMQWAY

© HRIHUD GYHYH DUD\ R HYHQNV FOEV Z RINYG. SURIUDP V DQG DMBME J DP HVWDW
XU H\ RX VR VENH | XQDGYDQEUH R ' RQWKHVVEWM VR SXVY RXWHD RAMMHIH HYHOLL IMP HDQ/
WY Z MY \RP HIQ) DVMP S®I DVYMWY) D VBE®I LQRHR RXUP DQ EXX@IQIV 3HIRQD®
, KDYH IRP HG OV | UHQGWKISVDVWRP HR WH P RUWKGH SHAMG HYHQW DQG SOFHVRQ
FDP SXV

1 \RX 1G5\ RXAYHD WK J @) VR DGYMVARUI DFIQ) DFDGHP IE FKDA@IQ) HV SGDVH GROVKHMVAM
RVHNKHS : HKDYH D GHGEDWG Wil | FRP P WG VR VKSSRWDY \ RX DRQJ Z W | BH
\MRUQ) DQG FRXQHIY \HYIFHY 7ZRR P\ [ DYRIM W | P HP EHYDUH 0 DUHD RMDLS RXU
P HQVDWIMBQAEDWHVEDOFRDFK Z KR FDQR WIQEH | RXQG [QWH J DP H URRP @FDWMG LQWH
' HP S\H 6WEHQAHQMU DQG' DQD & XHMU RXU. IWHAVRUR 6WGHQW LH Z KRH R IEH LV
GFDWG XSWELYIQ' HP SVH  URRP

, ZIWK\ RX D@D Z RQGHUIXADQG VXFFHW XQ HDU
S5HVSHANX@

+ DEHQYDUHW
YDUHMM  #P DIODQEKIEY HEX

3DIH
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$FDGHP IF & DBIJEDU
) D@6 HP HMU

YBUF &WFQU
$XIXWV  7KXNED, 5H] MADARQ
$XIXW ) UGD, /DWW D\ 5HXQG 7UDGMREDMDQG) IV Z HHNY
$XIXWW 0 RQED\ ) KV D\ R &@WHY 7IDAMRQDIDGS ) W Z HHNWY
BHSWPEHJ O RQED 7KXUGD: /DERU D\ +RIED\

2RREHU  7TKXAAGD

(QGR ) W ZHAN

2 PREHU 0 R 7XH\VED

) DOVABDN

2RAREHU  : HGGHVGD

%WUIQQQ) R 6HFRQG  ZHHV

1IRYHPEHU 0 RQEGED

6SUQ) 6HP HMUSURUWW 5HI MADMRQ

1IRYHPEHU 0 RXD

IHMDQY' D\ +RE:=D\

1RHPEHU : HEGHVED ) UED\ 7KDQNOIMQJ +RIED\
'HHPEHU  : HGQHVGD (@GR 6HRG ZHHV
' HFHP EHU 7KXGD, 7XHVED, ) IQDQ([DP 3HIRG 7UDAMRQDO
'HHPEHU  7XHVGD 6HP HMU( QBV
6SUQ) 6HP VMU
YBUF &NFQU
-DQOY  7KXYGD 5HI MADWRQ
-DQOY ) UCD / DWV D\ SHXQG 7UDGAMRIDAIDQG) W Z HWV
-DQOY 0 RED )W D\ R & OWHY 7UDGMRDADQG ) LW Z HHNY
-DQOY 0 RQED ' U0 DU/ XWNHU. 1) -U +REED:
ODUFK : HIHED (QGR ) W ZHN
0 DUFK 0 RQED\ ) UCD: 6SUQ) %HDN
ODFK 0 RED %0IQQQ R 6HFREG  ZHHWV
$SUD 7XHVGD 6XP P HUDQG ) DOBURIMW 5HJ MADWRQ

$SUO 0 RED\ 7XHVGDA

( DWMUAHRTED

0D TKAGCD 7XHVCED

)LDQ [DP 3HIRG 7WDAMRIDIDQG 6HFRQG  Z HHW

oD 7XHGD

6HP HVMU( QBV

0D 6DMED

&RP P HFHP HQV
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6XP P HUGHP HMMU

YBUF &NFQU
0D 7XHAD 5HI MADMRQEXP PHU ) DO
0D : HIHGD ) W D\ R &OWHY ) XQDQG) LW DO 6HWRQ
XAH 7KACD (@GR ILWW-DO6HWRQ
XH ORED 5H] MADWRQ6HFRQG +DD6HWMRQ ) DO
X0 TXHGED ) LWV D\ R & DWHY 6HFRQG +DD 6HWIRQ
X0 ) UED QGHSHEHFH' D\ +RED\
X0 7KANGD (@GR )X® 6HRYG+DD6HMRQ
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4 WEFOUSF TPVIFT %5-DPE

$WOMFV . D BFM QQ¥ ' HPS\H
9%BMCHW 2 I1IEH 6\RH +DO
& KIGFDUWH $ WIWBQFH $Z0U B 51 PNBT BWRH %

, NCFSZ" NBHP 6VRGH

" QGSMLCFS 6\RCH
&RGOH1DW 4BCEZ. D, Bz 6\RH

&N 8 BMPQ 6\RH

0 DIQ&DPSXV " Q1B . BTI CVD 6\RH
&RQATY BHXEHY +RNH&HQMU 3PTB. D' NATFS. D3BF -RKQRQ
" \VDEIOW 6 HYEFHV 41 BM3VTTFW 6\RH
) QDQFIDGBIG 6\WH
) MZHW & HQMU 3ZBO3HHBO ' HPS\H
* IDGHV * IDGDWRQ 3FHINBST 0 GaDF 6\RCH +DO
+RN\H & HOQMU , FN@ 1FFNA RU([W 8 SFKXUFK + D@
GHQUIFDWRQ& DBV / RW

: WGHQ6 Z VRKERDUG
YRXQG 3DINQ) 3HPIW HPS\H 6
/ HDWQIQ) SHVRXUFH & HQMU #PZE - LBY
/ EEUDY #PZE - CBY
6 DQEKIAY 3URP MH 6 FKRDUKISY BWRH &

. HO\G +DO
6HPXUW
;. HHNHQGV

6WGHQVUH 6* $ &OCEV YBCB $ VFNBS " HPS\H
TUDQFUSW 3FHINEBST 0 GaDF 6\RH +DO
7UDQU HU& HQMU BWRH %
TXMRQDQEG ) HHV 6VRCH
TIRIQ) & HQMU /RIDQ
9HMDQVS$1DILY YR G/ [EUDY
: RINBWG

3DIH




4 WEFQU$ PCEVDU

6 WGHN& RQGXPWQ WH , QIMXFWRQDQ QAURQP HQV
) DFXOV WDFKIQ) FRXUWHV| RUB DQEKIAY & RP P XQW & RTU H DQG WYGHQN VNG FRXWHVDW
6 DQEKIAY & RP P XQW & RTB1 H KDYH WH Ul KVWR DQLOWKFPWRIDCHOMURGP HQMKDAY
FROGFLYH VR NG WRXJ KWDQG | XQFRGFHOADWRQROVYG. \RSIEV\HBIPWMG E\ WH
LOXIKFVRU W H SHRAMG WDVWXXGHQN FRQGXPVINHP \HOHVLQ D P DQCHUWDWGERHY QRAGMXSW
WH GDQ) DQG WDFKIQ) HQAURGP HQA/7KH | DFXEV DQG DGP IQVAIDWRQ UAVHYH WH U KWR
UHP RYH D WYGHQATURP D FRXWH RUD SURJUDP RIMR GHQ' KLY RUKHUDGP IMWMRQVR D FRXWH RU
D SURIWDP 1L WH KMGHQAY EHKDYIRULY GHMUP LGHG VR EH GHWP HQBIOR WH WDFKIQ)

HALRQP HQV

7TKH 6 DQEK@ & RP P XQW & RBUH | DFXOV Wi | DQG DGP IQMADMRQH  SHRWRYGHQN
EHKDYIRUWDVDWXUHV DQ LOMKPWRCDCHMURP HQNV

o Z KHU WYGHQN DUIYH DQG GHSDWRQWP H

o Z KHH WHH VR GMXSWH EHKDYRU

o ZKHHWHWKNVR RKHY DB UNSHAWMG DQG Z KHUH WMGHQN WHDW-DFK RIHU

o Z W SROMJHWDQG UASHRW

o WOWVIWHIWRP PHDFQ) RUIWUDWQQ OQIXDJ H RUGMSHPWXCEHKDYIRUGLHAMG
DWHWHUWH SUR HWRURURWHUMNGHQN

o Z KHU D WWGHQAY DWYH 1VZ MIQWH J HHD® DFFHSWG ERXQGVR! J RRG MM DQG GRHV
QRAGMXSVINH BDIQ) SUIRFHW DQG

o Z KHH WYGHQN DU DARZ HG\R EUQ) JXHW IFOGQ) FKIGUHQ RQD Z W WH

o H SUHWHG SHP MIRQR WH SUR HWRU

3DW\R 6DQEKI & RP P XQW & RTU HVUNSRQUELDN [VVR SUHSDUH WYGHQN | RUWH Z RGG R
Z RN Z KHUH WH Z LOEH H SHRWIG VR GUWDSSURSUDWMD 6\MGHQA D6 DQEKIQY DUH

WHUH RUH H SHRWIG VR GUHWILQ D P DQGHUMWDWIH GFW.J HHIDE DFFHSWG WBQEDBVR

P RGHVIV DQG J RRG VM ) DFXEV P HP EHYKDYH WH U KVWR HWEEQK GUW \WBQEDUGV | RU
WHUFOWURRP V DQG —DI WIUDSSURSUDM FRXQHTR —\R EDQRUUHP RYH WMGHQN Z KR GR

CRIP HHVWKRVH WEQEDUBY

,QFHURAQ HGXFDWR(DOHMEY V \IXFK DVZ RIN EDVHG BDUAQJ  SUDFWFXP  FRXWAHY DQG FEREFDO
WYGHQA UDGHV DUH GAWP ICHG . DWBDMAIQ SDWEDMVHG RQWXYGHQNEHKDYIRU 7KHUH RUAH

YROWRQR WH WYGHQAFRGH R FRQGXFWP D UHVXENQD | DY
JUDGH DVRXWIEHG [QIQAYGXDCBURI UDP KDQGEERRNY/

4 WEFQU$ PEF PGS PCEVDU

6\MGHQADUH DGXOVDQG DUH R FRXWH H SHAWMG VR NGRZ. Z KDWFRQUAMMY ~DFFHSVBEG™
EHKDYIRU 7KH & RTY H SUH HY\R HP SKDM] H FRXQHIR) DQG JXIGDGFH IQSURP R JRRG
\WYGHQAFRQEXPW-RZ HYHU Z KHQWLY DSSURDFK | DI RXURQD RSWRQLY GVFLSEDY DRARQ
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| D WMGHQAKDVDQ TXHWARQYFRFFHIIQ) DSSURSUDW FRQGXFWKH \KH \KRX@ \VHH D FRBUH
FRXQHBU WH 9 [EH 3UMGHOAR ,QUKPWRQ RUWH 6 DI HW DQG 6\MGHQAL RQIGFW2 |1 LEHU
FXUEXOP WYGHQN  $\WRFIDW 9 IFH 3UMGHQAYRUE RQMXQ) ( GFDMRQDQG: RINRUFH

" HYHBSP HQVFRQMXQ) HOXFDWRQMNMGHQN  RUWH $\WRFIDM 9 IFH 3UMGHQAR \WH +R\H
&HQMU +RN\H & HOMU 6 DQGHRNH WYGHQN

6 DQEKIAY & RP P XQW & RTU H UVHYHVWH W KWR GHQ' DGP IIRQ RUBDGP MIRQVR WGHQN
Z KRVH SUVHGFH RQFDP SXVIVFRQWMKHG E\ WH DGP IQVADARQ DV KDUP | XCRUSRMQAD®
KDUP | XOR 6 DQEKIQY & RP P XQW & R H WXYGHQN | DFXOV DQG RUMMIT 0 RUHRYHU 6 DQEKIQY
&RP P XQW &R®UH P D\ UHXVH VR DGP MDQ DSSTFDQAEVSIOH BOZ QFSPE PGUN F U BUU F
TWEFOUJT TVTQFCEFE PSFYQFMAE GPN B B FS FEVDBUPO FOULZ 6\MGHQN DGP IWHG
VR WH & ROU H P XWDGKHBH VR WH 6\WWGHQA&: RGH R & RQGXFWZ KIEK SURKIEIW FRQGXFVWAKDW
P SDILY\.J QLIFDQM \WH Z HODUH RUWH HGXFDWRQDORSSRWYQUWAVR . RIMHY/ IQWH FRGU H
FRP P XQW

7KH FR®UH P D\ QWFBVH HEXFDWRDAG RP DARQ Z KIEK LFOGHV GVFISTDY 1Q RP DWRQ
UHFRGV Z W SRUMHFRQEDY LOWMMARQYZ KHUH WH WYGHQAHHN/VR HUROLOMQGY VR HARD
RUYD@HDG. HARDIG \R ®QJ DVWH GIVFEVKUH V1 RUSXISRVHY UHOWIG VR WH MGHQAY
HQR® HQARUMDQJ HU 6\WWGHQNP D\ BHTXHWAD FRS\ R WHUUHFRBVE\ FRQBFWY WH 9 IEH

SUMCGHUR ( QR® HQAD DI HP HQW

7KH 6\WGHOMRGH R & RQGXPVKDVRGH SXIBRH VR HQUXUH WH H IMMQFH DG DQEKLQY
&RP P XQW & R®UH R RSSRUMQWAY DQG FROGMRQ/WDWDUH FRQGXFLYH VR H | HAWYH BDQQ)

WDFKIQ) DQG OMQJ I RWHU 7KLY GRFXP HOAWYVWH SURGKFWR WH FRRSHIDWYH WRXJ KWDAG
ADRIXHR WYGHQV [QMXARY DQG DCP IMADRY R WH & RGU H

TKHIR®Z Q) &RGHR & RQGXPADSSOHY VR DOWYGHQNV HARIG 1QFRXYAV Z IW 6 DQEKIQY
&RPPXQW &R®UH 7KH FRGH VKRXG (RWEH FROUGHWHG DQH FGMYH QR DFFHSWE®! DQG
XQOFFHSWE®! EHKDYIRU

( DFK WYGHQAL KHT UASRQUE®! | RULQ RWP DWRQIQWH FRO®U H & DG DQG 6\XGHQN
+DQEERRNSXEQKHG RQIGH DWZ Z Z \DQEKIAY HGX

6WCGHONVZKR®WH GOP DIH GHDFH GAWAR  \HOYDQEDO H RURMHZ MH GVSRHR
FR®U H SURSHW SOFHG 1Q WHUSRWHMERQ RUHQAKMG VR WHP Z LQEH FKDU HG | RUWH | X@
H WIQAR WH GDP DJH RUBW DQG DUH EMPWR GVFLST DY DRANRQ

8 QGHUQR FRQGMRQY Z LOWNMGHQN EH IQ SRWHWRQR DERKRIF EHYHIDI HV QDUFRWFY RU
L@FMGEXI VRQFR®U H SURSHW RUDWFRDU H \SRQRUHG HYHQVRQRUR! | FDP SXV 7KLV
LFOGHV DWBME HYHQWV | HT WISV DQG FRQ HIHGFHV 6\GHQV XQEHUWH L OHFH R RU
SRWHWIQ) DBRKRORUGXIVZ IQEH IQ IRDMRQR! WLV SRIF\ DQG \WEMFVIR GLVALSTEDY
DPWRQ 7KH & RMUH Z @FRP SO | X® Z W GFDCDQG WM OZ VFRFHQQ) WH SRWHWRQR
DQG RUDBIR DERKRIDQG GXIV
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QDGEMRQ WNGHQNP LI KWRWEH DEGI VR UHFHYH | HGHIDOWNMGHQADIG L \WWH. DUH RUKDYH
EHHQFRQMEWG R \HB RUSRWHWQ) LU DABXIV L WH GXJ RITHQH | RUZ KIEK WH. DU
Z HUH FROMEWG REFXUBG Z KB WH Z HIH BFHMQ) | HGHDOXMYGHQADIG 7R UH) DIQHD LELOW
IGHQN P XWASURYIGH VR WH 6 D HW DQG 6\WGHQAE: RQGXPW2 | LEEHUGREXP HQEMRQR! D

PIQPXP R M[ P RQMVUHKDEIDAMRQ DQG DQRYIRQ) SOQWR UHP DIQGX] RUDBRKROI UH

$PW\XFK DVUWDEY 1 WDXG IRJHY DO Q) GRAXP HQV JDPEQY LJKWY DQG

GHVAXPWRQR SURSHW Z LOGRVWEH SHIP IAWWG $Q YIRDMRQR! LY UHI XOMRQP D\ UHVXENQ
H SXOIRQIURP WH & R®UHRQWH) 567 RITHQH

8 QGHUQR FRIGMRQ Z LOWH SRVHWIRQR D GDQI HIRXVZ HDSRQ LFOGAQ) EXWIRAIP WG
VR KDQGJ XQ/ EH SHUP MG RQFR®U H SIRSHW 6XFK DFWR SRWHWRQP D\ UAVXENQ
H SX®IRQIWRP WH FR®U H RQWH | LLWAR | HQH

7KH & R H Z LQFRP SO | X® Z W H IMAQY 1 RWK & DURTED @7 VWDWP DNH SRWHWRQR
| LWHDWP VRUH SBVYHVRQFDP SXVD & DWW, ) HBQ DQG$// Z HDSRQ/RQFDP SXVXQDZ | XO
6DQEKIAY & RP P XQW & RTU H Z [@IP P HADWD UHSRWS 1< DQG$// IRDMRQV/\R &FDO
DXWRUMEN

QWH IOMBHVAR SUIRMFW WXYGHQN | DEXAV Wil RUSURSHW IURP KDWP WH & R®BUH
UHVHYHV WH UD KWR VINH GMVASEDY DFWRQLQUHAVSROH VR EHKDYIRURI I FDP SXVWDW
YIROWV FR®U HH SHAVEMRQY DQG SRTIFIHV RUFRX@G EH GHWIP HQBOR WH & RBUH

6P RNQJ LV SHIP IWMG RQD IQWH | RBZ 1Q) BFDWRQ/RQWH P DIQFDP SXV 3IEQE 6KHIMU
QHDU& DX\VH\. +DO@DQG SDUINQI BW 7KH XVH RN VREDFFR LV SURKIELMG B\ \KYGHQN Wi |
| DFXOV RUYMVRYLQ D@FDP SXVEX@IQ) V DWDQFDP SXVEFDWRQY/DQG IODQ FRBUH RZ GHG
YHKIE®N ) RUSXIBRVHVR WIVSRTF\ VREDFFR IVGH IGHG DVDQ WSH Rl VREDFFR SUIRGFW
FOGQ) EXVWRAIP WG R FLI DUV FLI DY FLI DUTRY H FLI DUV SISHV \P RNHBWRU
\SIYREDFFR RU\VQX |

6\WGHQN DUH QRAVR EUQ) FKIGIHQ RUDQ RGH QRAHQRDIG \R FOW H FHSWKQGHU
H FHSWRQDCFIUFXP WWBGFHV DQG Z WK SURUDSSURYDCR \WWH | DFXGN P HP EHU

3HW H FHSWRUWHXYEH DQP DY DUH (RAD@Z HG RQFDP SXVWR IGFBGH FOWURRP V

$OHKIEBN P XWEH SURSHU® UH] IMMUHG GMSO\ DSSURSUDM WENHY DQG DELGH E\ SRUMG
DQG DQCRXQFHG SDUNG) DQG WD | IE UHI XOMRQY 9 LRDVRYR WD | LE DQG SDUNGQY UHJ XOMRQY
DUH \EMPVWR | LGHV Z KHHOBFNY VRZ 1Q) RUSRWE®! UHYRFDWRQR! FDP SXVSDING)
SUMBU HV 6\MGHQAFRBVP D\ DOR EH Z IWKHT XQA0 LGHVDUH SDIG

) MFDAUHNVSROUEION \XFK DVIDIGUHWR SD\ FR®UH GMHG | ICHV | DIGUH VR BHSD\ FR@UH
| XQGEHG BDQY RUWH SDWIQ R Z RWWGMW FKHEN/VR FR®U H R | LEDQ LV VXEMIFWIR GVALSEDY

DPRQ
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TOH WUHDW QUHRMG DWD WXGHQARUI DFXOY Wi | P HP EHUDUH SBIRKIEMG $Q RUD@
YHUEDOZ WMAQ RUSK\ MEDAMY 1URP YIRBIFH VR RGHVHD RURWHY Z LQEH VINHQ VHURX\O®

SURVSHRRH MMGHONV MW FDP SXV P XWAHSRWWR 6 \MGHQAS HMEHY RUWH & RQAXICQY
( GFDUWRQ' IMMRQXSRQDUIYDO7KRWH | DY VR GRVR P D\ EH DMNHG VR BDYH

TKH' HP SVH 6\MGHQN& HQMUDQG RIWHUFDP SXV | DFIOAAV DUH | RUMMGHQAXVH DQG I RU
DXWRU HG DRRMWAV 7KXV XCDXWRU} HG IQEYGXDO'P D\ EH DVWNHG R GDYH

$QFXWEXCP \WYGHQIV DUH UHTXIUHG VR KDYH DQG\R FDUWY D \VWIYGHQN  6\MGHQVP D\ EH
DWHG\R\KRZ WHU, DWIDQERP ) DIGUH R FRP SO P D\ UMXOHQGVFISEDY DFWRQ

/ DQIXBI H RUEHKDYIRUWDWY KDUDWIQ) WDWIMAV VR WH GIYHCR VHYHUH RUSHYDMYH LV
SBRKIEIWG E\ 6 DQEK@ & RP P XQW & RBUH

) DFX®V DQG WMGHQN DG DQEKIQY & RP P XQW & RTY H— RQWH P DIQFDP SXVRURI|
FDP SXVEFDMRQY I(FOGEQ) RQIH —KDYH WH U KVR DQLOWKFWRDCHMURGP HQAKDWA/
FROGFLYH VR NG, WRXJ KWDQG | XQFRGFHOADWRQ ROVYG. VRSIEV 6\MGHQAEHKDYIRUWDW
\KEWBQAD® GMXSWODIQ) DQGWDFKIQ) DPMWAY  LFOGQ) XCDXWRU HG X\VH R
WFKQRBJ\  Z LOEH \WEMFVWR GMVALSTEDY DRARQY

3DWAR 6DQEKIA & RP P XQW & RTU HVUSROUELDN [VVR SUHSDUH WMGHQN | RUWH Z RG
R Z RN Z KHB \WH Z LOEH H SHAMG R GUWDSSURSUDMD  6\MGHQN DWG DQEKIQY DUH
WHUH RUH H SHRWIG VR GUHWIQ D P DQGHMDWIH GFW.J HGHID® DFFHSWG WBQEDEVR
P RGHVV DQG JRRG VMM ) DFX@V P HP EHY KDYH WH U KVWR HWIBEQK GUHW \WBIQEDUGV | RU
WHUFOWURRP V DQG — DI WWMUDSSURSUDW FRXQHIY — R EDQRUUHP RYH WMGHON Z KR GR QRW

P HHVWNRVH WBQEDUBY

| LOQWH RSIQRQR FR®UH R IFIDY FEWQ) DQG RUEHKDYRU LFOAQ) GURRSVRUWH
SUVHFHR JDQ) FRBWY \WJQV/ DQG RUIM P ERY IVGHHP HG REVFHGH RUGFIWAVDQLP P HADWM
EWDFK R SHDFH \DGPWRQ/P D\ EH [P SRVHG P P HADWMOD

) RUMH\DIHW R DOFRGFHCHG WH FROU H FDP SXVIVRSHQGXUQ) WH | RTZ IQ) KR
0RYED WRJIK7KXWGD. DP VR DP )UED DP \R SP 6DMED DP R
SP 6X@ DP W SP 7KHFRBUHLVFRHG GXUQ) KREED\VDQG WP HVQRADIMG
DERYH H FHSWRU\SHFIDCHYHQN 6\MGHQVXMQ) FOWURRP VDG OERDVRUHY DI WU
VFKHGX®IG FOW KRXY P XWAREVBIQ SURUDSSURYDA URP WH DSSURSUDWM | DFXQV Wil |
PHPEHU

) DIOUH VR DEIGH B\ WH 6&& $FFHSVIE®! 8\H 3R\ | RU,Q RUP DWRQ 7HFKGRBU\
SHVRXUFHVP D\ BDG\R GMVASEDY DRPWRQ LFOEQ) BWR FRP SXMUSUM®GU HV GMWP MDO
IURP WH &RGUH DQG RUFUP IDCBIRVHPXWRY 7KH FRBU H H SHAW DQG UHT XUV HWMIEDODQG

UNVSRQUE®I EHKDYRUR! LQAMGXDO XMQ) LG RUP DWRQVHYEHV
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SURVIAQJ 1 DOH L RUP DWRQ RUNIDXGXBIQNGRAXP HON VR FR@U H RI [ LFIDO RUSURFXULY DQ
PR JRRGV RUMHWEHVXQGHU DOH SUHWIQH LV SURKIEMG

5XGHHWDQG OIQ) R \VFKRROR! | IELDADVZ HODVI DIEY \R FRP SO Z W IQIAKFWRQ/R
FR®UH R IFIDO' DAY 1QSHURWP DFH R WHUGXWAY DUH \KEMPWR GVALSTDY DFWRQ

&RHG DFFRP P RODWRQVRQDQ FOE FOW RUB&& \SRQRWHG WIS [V SURKIEIMG LQWH
IOMIVAR FIMOV SUYDR\  DQG \DIHW

) RUMH WXGHQAY DQG SXETRV VDI HW Z KHHBIG YHKIEBN R LGFOGH EXWRAIP WG \R
P RSHGV ELF\ FEV IRBIMDM EOGH \WDWERDUEY KRYHEERDUBEY HF - DUH SURKIEIWMG | RUXVH
RQMGHZ DOV DQG SHEHVAIDQZ DOZ DV ) DIGUH VR FRP SO P D\ UVXOQ GVFLSTEDY DFWRQ

$Q DQG DORWHUR T HQHVWDWP D GHHG WH DWHQARQR! WH 6D HW DQG 6\WGHQW
& RGPV 11 IFHURUI [EH 3UMGHQAR ,QMIFWRQ DOFXUEXCP \WYGHQN  WH $\WRFIDW 9 LIFH
SUMGHQNRUS RQMXQ) ( GXFDWRQDQG: RINRFH' HYHBSP HQVDQFRQMXQ) HGXFDWRQ
YGHQN  RUWH $\WRFIDWM 9 IEH 3B MGHQAR WH +RNH & HOMU DOWNGHQN VNG FOWHVDW
WH +RNH & HOMU DUH \ENPWIR WY FRGH

4WEFQU$ PEF PGS PCEVDU " DBEFND POFTZ

6 DQEKIAY & RP P XQW & RTU H EHIHYHVWDWINH SXYXWR NIRZ ®IGI H UHTXILHY KRGHV
$FDGHP IE GMKRGHVV LGFOGHV EXVWY CRATP WG \R WH | RBZ L

&RS\IQJ WHZ RINR DQRMHU

&RMERDARY : RINQ) Z IW DQRWHUSHYRQRQD WAMVH DP LGDWRQ RUSDSHU
Z IWRXH SUHWHG DXWRU DWRQ DQG Z IMRXWIQEFDWY WDWFRMERDWRQ KDV
RFFXUHG

30@JIDWP  7KH BSUMVHQEMRQR WH Z RINR' DQRWHUSHYIRQDVRGHVRZ Q
WH | DIGUH VR FIW WH \RXUFH R DQIGHD 1Q RUP DWRQ RUZ RBVWDWERP H | URP

VRP HRCH RIMHUWDQ WH DXWRURI WH SDSHURUWH H DP

8\HR DGYDQFHG DXVRP DWG \VRRY DMWIFIDAQM@ HJFH RUP DFKIGH GDUQ)
RRY\KFK DV&KDW 37RU DO HW ERRV (RMVDQG RUHBFWRQE
GHYIEHVIQH DP LODWRQYZ IWRXVWKH H STAMBHP IMRQR WH SUR HWRU

3DJH



3HD@HV | RUDFDGHP LIE GAMKRGHWV P D\ [GFOGH WH | RTZ L)

=HIR J IDGH RQWH WMNRUDWLI QP HQARQZ KIEK FKHDWY RFFXLY/

) D@ JUWGHR DQ) RU):  |RUMH FRXWH GHSHQEQ) RQWH SRQAQWH HP HAWMUDVZ HD
DVIP P HGIDM GMP IMDAURP WH FRXUH

) RUHSHDWMG EBDFKHVR DFDGHP LIE KRGHVAV D WMGHQAP D\ EH \K\SHQGHG RUH SHBIG
IURP WH FRBUH

© KHQD WYGHQAYDFFX\VHG Rl DFDGHP LIE GMVKRGHVIV \WH UVROMRQR! \WH DFFXADWRQLY
EHE HHQWH SUR HWRUDQG WH MGHQWV,| WH \ROMRQ LY XQUDWM DRVRY  \WHUH L DQICKHUHQN
W KVWR DSSHDOKRZ HYHU Z KIGB! WH DFFXAVDWRQR DFDGHP IE GAMKRGHVW P D\ EH DSSHDBIG

WH SHD®V P D\ QRW7KH DSSHDOWD@EH 1Q DFFREDGFH Z W WH 6\WGHQA UHYDGFH
3URFHGXH

WIMINMBS 1PDFEVI-T

S5HSRVR RITHQHV 6\WWGHQN | DFXOV P HP EHY Wizl I RUDGP IQVAIDMRY/ \KRXG P P HADWO

UHSRUNKFLGHQN WDVWRDW WH 6\MGHQA&.RGH R & RQGXFVWR WH 6Dl HW DQG 6\WWGHQW

& RGPV 11 IEHURUWH 9 [EH 3UMGHQAR ,QAIKFWRQ DOFXUEXCP \WGHQN  $\WRFIDW 9 LIFH
SUMGHQNRUS RQAMXNQ) ( GXFDWRQDQG: RINRUFH' HYHBSP HQVFRQAMQ) HGXFDUWRQ
UYGHQNV RUS\ARFIDM 9 LEH 3UMGHQAR WH +RNH & HOMU DOWNGHQNV VNG FOWHY DWINH
+R\H&HQMU : KHQSRWIE®! \WH UHSRWWKRXT EH GRAXP HQMG WURXI K \WH SHSRWAD
&RFHDIFRQRQWH KRP HSDUH  YID WH 7RRYVIE RQWH VRS GBI VWHPWRQR! WH KRP HSDUH

7KH 6Dl HW DQG 6WGHQA& RQGXFVR |1 IEHU 9 IFH 3UMGHQWS$ 9 3V Z LOFRQ HUZ W DOSDWAY

I.QRO!—GDQSG—FLG%RQRCHH WH |RBZ 1Q) RSWRQY
7R GHFOUH WH FDVH FRMVHG [P P HAIDMO | RUDFNR HMGHJFH DQG VR QRWA 1QZ UMEY \WH
DFFX\VHG DQG WH DFFX\VHU

e 7R UHHUWH FDVH \R WH %KDYIRUQMYHQARQ7HDP %7 |RUBMLZ DQG
UHFRP P HQEDMRQ

e 7RIMXHZDQQ) WDWHSHDMG YRDWRQR WH & RGH R & RIGAPWP D GHFHLM
I XUWHUGMAS@DY DPARQ

o 7R UVHYH WH U KWR GHQ DGP MIRQRUMHDGP MRQWR DQ WXGHQAZ KRVH SUMHIFH RQ
FDP SXVIV AMXSWYH VR RIMHUMNMGHQN

o 7RIQR\H SHDWAV $ WWGHQP D\ EH SOFHG RQSIREDWRQ \MSHQGEHG RUH SHBIG | IRP
WH & R H | RUFRIGXFWRUSHIRQDEHKDYRUMDY IQ YIRDWRQR WH 6\WWGHQA& RGHR
&RQEFPW7KH 6Dl HW DG 6\XGHA& RQGXFW2 111IEFHU 9 IFH 3WMGHQN$ 93 Z IOIQZ UMY

IGHOM\ WH FOIP HG P FRQGXPDQG SUAMHQAD WIMWP HOAR DQ SHDWV P SRHG 7KHUH
IV DQLQKHUHQAL KVWR DSSHDO 7KH DSSHDOKDQEH 1Q DFFREDGFH Z W WH 6\MGHQWV

* UHYDQHH SURFHGXUH
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e $VDJIHHDOXB WHWIMV/R D WMGHOADFFXHG R D YRDWRQR! \WHVH U XOMRQY
\KRX@ QRAEH DEMUHG XQAD | LGDOGHMUP LADWRQ KDV EHHQP DGH [QUHI DIG \R WH
FKDUHV ,QMIP \K\SHQUIRQP D\ EH [P SRVHG KRZ HYHU XSRQD I1QEQ) E\ WH
DSSURSUDM LQMMARDCR! | IELDONDVINH FRQAXHG SUVHEFH R \WH DFFXVHG RQFDP SXV
FROAYMMYDQLP P HADW WUHDVWR \WH SK\ MEDOD! HW DQG Z HOEHQ) R WH DFFXVHG RU
DQ RWHUP HP EHUR WH LOMYMARQV FRP P XQW RUW .J XHWV SRVHVD WUHDVR

GHVWXFWRQR SUIRSHW RUKRZ VD SRIMQADO RIMEWRQADCAMXSWROR FOWRRP RU
RWHUFDP SXV DFVWAV

4WEFQJ( SFVBCODF

6\WGHQA UHYDGFH LV GH LGHG DVD P DWMUR! \KYGHQAFRGFHQ RUGMDW DPWRQ Z WIQWH
FROARCR WH & RBUH WP \V/WDWGR GRAYDOXQGHUWH 6\WGHQN UHYDQFH 3URFHGXUH
LGFOCH

f$FDGP IF P DAY LGFGGEQ) JUWDGHY DMAQEDFH SROFIHY FRXWH DQG DFDGHP IF
SWRIWDP GW MDZ KIEK | DO@XQGHUMH $FDGHP IE * UHYDQFH SURFHGXUWA

P DAMYIQROIQ) 7MBI ,;  Z KIEK DUH DGGUHWHG HOHZ KHUH LQWLY & DWEI DQG
SXEQKHG RQIH DWZ Z Z \DQEKIYHGX

fUMGHI FOWLIEDWRQ Z KIFK LV \XEMPVWR WH UMGHGR. DSSHDCSURFHW
RAEHG E\ WH 1 R & DURTED 5HMGHR ' HMUP IQDWRQBHYEH 5' 6 DQG

f) ICDQFIDCH LG DZ DBV DQG HI LELOW Z KIEK IV \KEMPWR UMEZ. B\ WH ) [QDGFIDO
$1G $SSHDW'&RP P MMH Z W D I LQDAX@Y E\ WH 9 [FH 3BMGHQAR 6\WGHQW
6HYEHV

4WEFQU( SFVBCDF 1PDFEVS-

7KH SXSRVH R \WH 6\WGHQN UHYDGFH 3URFHGXUH LVVR DWKUH WMGHQVR 6 DQEKIY

&RP P XQW & R®U H WDWNHUJ UHYDGFHVZ LOFH FROUGHIHG | DO DSIGD DQG QD GRQ
WUHDWQQ) DW RSKHIH 7KLY SURFHW/LY GHMI GHG VR EH XVHG B\ IMGHQN  CRAWHU
\XURI DWV ,QNHHSIQ) Z IW WH FR®U H SIDFWFH R' DGGUAWIQ) D@ UHYDGFHVLQ RWP DO SURU
VR UVRWAZY VR | RUP DCSURFHGXUHY MIVH SHAMG WDWSURWMR HP EDUINGI RQWH | RWP DO
6\WGHQN UHYDGFH 3URFHGXUWH WMGHON Z LQIQWD@ DCGUHW SUREGP \VDQG P DMLY R
FRFHQIQ RP DO Z IW WH | DFXOV DQG RUMEI | P HP EHW/IQROHG +RZ HYHU WH & RBUH
UHFRJ Q] HV WDWRAD@WXGHQA UHYDQFHV Z LQEH DV DRVRUD VHWBIG RQDQLQ RWP DAEDWY
7KHH RUH WLV 6\MGHQN UHYDQFH 3URFHGXUH KDV EHHQ DGRSWG DQG DSS@HV\R DADSSHDY
R GWFISEDY DPWRQY DSSHDM UHI DUEQ) WXYGHQABHFRBYDQG SUYDR\ WKW $SSHDYEDVHG
RQFKDU HVR G\FUP LODWRQZ LOEH KDQEBIG B\ WH 7M@1 ;. FRRUBDVRUIQ+XP DQSHRXUFHV
6\WGHQNV\KRXG | RBZ \WHVH SURFHGXUAV | LK) DODSSTFDE®! VVYDWRQ/
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$Q WNGHQAHBPWY LQWD@® \R SXWXH D J UHYDQFH RAMGH RN WIHVH SURFHGXUAV KDV WHUBE)
Z DLYHG WH DELOW VR SXUXH KLY RUKHUJ UHYDGFH KHBXQGHU $ FRP SBMW FRS\ R WH 6\MGHQW

* UHYDQFH 3URFHGXUWH P D\ EH REVBACHG | IRP WH 6\ MGHQA& RQGXFW2 | IFHU 9 IFH 3BMGHQARI
,QUXFARQ RUWH 6& & Z HEMWM

6\WGHQA UHYDGFHV UHXEY |URP DFDGHP LE SUIDPWFHVRUBDIQQ) HOMLRGP HQADPWYWAY
RWHUWDQ GMXSWYH WMGHQAEHKDYIRUNKRX@ EH UH HUHG VR WH DMMQARQR! \WH 6\MGHQV
&RV 11IFHU FXUEXCP WYGHQN  $\WRFIDW 9 IFH 3UHMGHQATRU& RQMXQ) ( GXFDMRQ
DQG: RINRFH' HYHBSP HQVFRQMXQ) HOFDWRQNGHQN RUSWRFIDWM 9 IEH 3BMGHQAR
WH +RNH & HQMU +RNH & HQMUMMGHQN DI VMUWH YGHQAKDV P HWZ W WH | DFXQV P HP EHU
RUGHSDWR HQAFKDIUDQG DWHP SWWG DQLQ RUP DOMRGMRQR WH SUREGP

6\WGHQAJ UHYDGFHV WD | HAWDQIQEMGXDEY Z HIDUH DQG DUH QRAGLHAD UHDWMG \R
DFDGHP IE RUFOMWURRP DPWMAVR WH & RTU H VKRX@ EH EURXI KVWR WH DAMMQARQR! \WH
6\WGHQA& RQGPFW2 | IEHU FXWEXOP WMGHQN  $\WRFIDWM 9 IEH 3UMGHQANRUS RQMXQY

( GXFDMRQDQG: RINRFH' HYHBSP HQVFRQMXQ) HOXFDMWRQWWNGHQN  RUS\RRFIDM 9 IFH
SUMGHAR WH +RNH & HOMU +RNH & HOMUMYGHQN DI WUWH WYGHQAKDVP DGH HYHY HIRW
VR UVROH WH SUREGP 1QDQLQ RUP DCEDMYWIURXJ K FRQMWDWRQ Z W WH IQEMGD

LOROHG

4WEFQJ( SFVBCDF 1PDFEVS 4 QT

0N BMBFTPNUPO ,QQRQ DFDGHP IE GMVASEDY MKHVIQWIMG B\ WH WXGHOAR \WH
FRO®UH WH LQ RUP DQJ UHYDGFH SURFHGXUH EHILQVZ MK D P H-MGY Z IV WH 6\MGHQAS RQGXFW
2 11IEHU $\WREIDM 9 [EH 3UMGHOAR & ROMXQ) ( GFDMRQDQG: RINRIFH' HYHESP HQAVRU
WH $\WRFIDM 9 [FH 3UMGHQAR WH +RNH & HOMU DO+ RNH & HOMUMYMGHQN ,QDFDGHP IF
QVFLSEDY MXHY WH WMGHQAP XWAP HHWZ W WH LOXKRVRUDQG GHSDWR HQAFKDIUDQG 1L
QGHHGHG WH 9 IFH SUMGHAR , QIAKPWRQVR VHHNDQLQ RWP DAMVROMRQ ,| D \DWI DFVRY

LI RUP DOMMROMRQLY DFKIHYHG DWDQ. SRQAMH J UHYDGFH SURFHW RSV

" PN BMBFTPMUPO | DQILQ RUP DOHNVRWRQ LY (RADFKIHYHG WH WYGHQAP D\ HBFWR
SXY¥XH D | R DQJ UHYDCFH

o 7KH\WGHQAREVBIQVWH * UHYDGFH $SSHDO RP XMQ) WH H) RP VIFRQ ®FDWG RQWH
0\6&& 6WEHYBRWDADQEQ) SDIH : IWIQWH H) RUP V SRUBOWH WXGHQNKRXT \HBFW
( WIHYH & HQADOVHBIFW RUP V DG WHQFKRRVH WH * UHYDQFH $SSHDQ RP Z MWIQWH
6\WGHQ/S | | DY VHPWRQ

e : KHQFRP SOMQ WH* UHYDQFH$SSHDO RP WH WMGHQIN P XWWHBIFWZ KRVH GHFIMRQ
WH DU DSSHDIY 6\WGHQA& RQGXFV2 |1 LEHU $\WRFLDWA 9 LEH 3UHMGHQARUS. RQAMQ)
( GFDMRQDQG: RINRFH' HYHESP HQAS WRFIDWM 9 LEH 3B MGHQAR WH +RN\H & HOMU DO
+R\H & HQMUMMGHQN  RUIIFH 3UMGHQOAR ,QUAKFARQ  $CAMRD® WH P XWABURVIGH
WH QDWW R WHUDSSHDO

3DIH



o B\MGHQNVP XWXEP IMINMH * UHYDGFH$SSHDO RP ZIWIQWUHH  EXMGHWGD\ VR \WH
6\WGHQ\& RQGFV2 |1 IEHU $\WRFIDW 9 IFH 3UHMGHQAR & RO ( GXFDWRQDQG
: RINRUFH' HYHBSP HQVS \WRFLDW 9 LIFH 3UHMGHQAR \WH +R\H & HQMU D@+ R\H & HQMU
IYGHQN  RU9 LIFH 3UNMGHAR , QUAKPARQV UVROMRQ GHFMRQ

AWEFOU( SFVBCDF $ PN N JUWFF ) FBSIOH 8 SRQWXEP MIRQR WH* UHYDQFH $SSHDO
YRP E\ WH VYGHWWH IRP 1V URXWG VR WH 6\WGHQA UHYDQFH & RP P IWiH & KDIU

e 7KHO6WGHNV UHYDQHH &RP P MiMH UHMHZ VWH DSSHDOP HAW Z IW WH WYGHQNDAG

RWHY Ll DSSTFDE®I DQG UHQGHYD GHFMRQZ MOWR  EXMCHWGED\V  7KH 6\WGHQW

* UHYDQFH &RP P MKH P D\ FKRRVH R GAVFRQADXH D KHDUG) 1L WH \WMGHQAIDLO VR DWHQG
\E R RUP RUH \FKHGXBIG P HHWYI V

1FTEFOIT 3FWFX  9DVHG RQWH GHFIMRQR WH 6\WGHQA UHYDQFH & RP P IWWMH \WH
\IYGHQAP D\ HBIFVWR FRQADH WH DSSHDOR \WH & RTU H 3UMGHQWV

o 6WGHQVIQMQEQ R DSSHDOR WH & RTBU H 3WBMGHQAP XWWXEP VWKH * UHYDGFH

$SSHDO RP ZIWIQWUIHH  EXMGHWGED\ VR EHQ) QRWIHGR WH 6\MGHQA UHYDGFH
&RP P IWWHV GHFMRQ

o 7KH&R®UH 3UMGHQAHMEZ VWH DSSHDOP HAW Z 1M \WH WMGHQVDQG RIHLY 1L
DSSTFDE®! DG UHIGHYD GHFMRQZ MOWY  EXMCHWGDV

o 7KH 3UMGHQAY GHFIMRQLVI DO

" TBMBFTPNUPO  7KH & R®U H 3UMGHQAZ IQIQEFDM WH | LDOGHFIMRQRQWH * UHYDQFH
$SSHDO RWP

« 8SRQP DNQJ WH I IDOGHFMRQ WH * UHYDGFH $SSHDO RP Z LORXM EDFNVR WH
IYGHQAYFR®U H HP DIOCER] QRWA Q) WH WMGHQAR WH | LGDOUHVROMRQ GHFIMRQDQG
H T HPYHO HQEQ) WH WXGHQAS UHYDQFH SURFHGXUH IMSV

" DBEFN D ( SFVBCDF

6\WGHQA UHYDGFHVUHXEY) |URP DFDGHP [E SUDPWFHVRUBDUQ) HOLRGP HOADFWHWA
\KRX@ EH UH HWHG R WH DAMQARQR! WH 9 IFH 3UMGHQAR ,QUXPURQ FXUWEXGP \WMGHQN
RUS\WRFIDM 9 IFH 3UMGHQIRU: RINRUFH & RQMXQ) ( GXFDWRQ FROMXQ) HGXFDWRQ
\KYGHQN DIMUWH WMGHQAKDV P HWZ MY \WWH | DFX®V P HP EHURUGHSDWR HQAFKDIUDQG
DWHP SWG DQLQ RP DOMHROMRQR WH SUREGP
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$VSSDVNN ,QDFDGHP [E GMVFISTDY IWKHVIQFXUEXGP FRXYHY WH XGHQAP XUAP HHW
Z W WH LOXKRVRUDQG GHSDWY HQAFKDIU DQG Il GHHGHG WH 9 IFH 3UMGHQAR  QUAKFARQ\R
VHHND UAVROWRQ YDVHG RQWH GHFIMRQR! WH 9 IFH 3UMGHQAR ,QUAKFWRQ WH WMGHQAP D\
HOFVWR FRQADH WH DSSHDOR WH 6 HIRUI IEH 3B MGHQAR $FDGHP IE $11DLYDQG
QMMMRDBOIQ) | DVDWI DRVRY UROWRQL DFKIHYHG DWDQ SRQMMH DFDGHP IE
JUHYDQFH SIRFHW RSV 7KH 6 HQRU9 IFH 3UMGHQAV GHFMRQLY1 LDO

8 P PIF $ POIOVIH &EVDBUPO ,QDFDGHP [E GVALS@DY IMKHVIQZ RINRUIFH FRQMXQ)
HGXFDWRQ FRXUHV WH YGHQAP XUAP HAWZ W WH LQXMKPVRUDQG SURI P GLHAVRU DQG LL
QGHHGHG WH $WRFIDW 9 IFH 3BMGHQAR : RINRUFH & RQMXQ) ( GXFDWRQWR VHHND
UHVROWRQ YDVHG RQWH GHFMRQR! WH $\WRFIDM 9 IFH 3BMGHQAR! : RUNRUFH & RQMXQJ

( GXFDWRQ WH MGHOAP D\ HBIPWIR FRQADXH WH DSSHDOR WH 9 [FH 3UMGHQAR! © RUNRUFH
&RQMNQ) ( GXFDAWRQ ,| D \DW DRVRY BARGWRQLY DFKIHYHG DWDQ SRQAMWH DFDGHP IF
JUHYDQFH SURFHW MRSV 7KH 9 IFH 3UMGHQV GHRIMRQLY 1 I[CDO

4FYVBN) BTN FQU1PNDZ

6H XDOKDUDVWP HQAY XQDFFHSVBE®! EHKDYIRUDQG D IRDMRQR WH ©Z / DQIXDIH RU
EHKDYIRUWDWA/\H XD@® KDUDWIQ) DQG UMAVVR WH BIYHIR| VHYHUH SHAMMOADQG SHYDMYH
IV SURKIEIMG LV SURKIEMWG E\ 6DQEKIAY & RP P XQW & RBUH 7KH & RBU H SIRKIEWDQ |RWP
R KDUDWP HQAR HP SB\ HHVDQG RUMMGHQNEDVHG XSRQDIH DFH \VH  FRBU FUHG
KDQEFDS GMDELOV WD IRQ QDWRQDCRW IQ SRONFDAD | IDWRY J HQGHUIGHQM J HOHWE

1A RWP DWRQ DG P DUMIOMAMY 6 WMGHQN KDYH WH UVSROUEION R EUCY DQ VXK ICHGHQN
YD Z UWAQ DV Z HODV YHEEDOHSRIWWR WH DAWMQARQR DQ DGP IMADMRUNR WDVWKH P DWAU

FDQEH UMROHG L RWP DD® & XULEXOP \WMGHQA VKRXG FRQBIFVMH 6 DI HW DQG 6\MGHQN

& RGPV 111FHU & RQAMXQ) ( GXFDWRQ WHGHQW \KRX@ FRQBFPINH $\WRFLDW 9 IEH
3UMGHAR & RQMXQ) ( GXFDWRQDQG: RINRIFH' HYHBSP HQMYGHQN DVWKH 6& & +RN\H
& HOMUVKRX@ FRQBFVINH $ \WRFLDW 9 LEFH 3UHMGHQAR! WH +RNH & HQMU 7KH DGP [QVIDVRU
Z |ONHQFRQEFVINH 7081, FRRECDWRUIQWH +XP DQSHWRXUFHV' HSDWW HOVSQ WMGHQW
Z KR I HHYXQFRP | RWDE®! J RQ) VR \WWH 6D HW DQG 6\WGHQA RIGXFV2 |1 IEHURUS9 3V \KRXG
JR GUHVD \R +XP DQSHVRXUFHV2 111EH RUWH ( [ HEXWYH 9 IFH 3UMGHQV* UHYDQGFHV

U DWEQ) \H XDOKDUDWP HQAZ LOEH KDQEBIG E\ WH 7M81 ,; FRRECDRUDQG 7M@) ;

LOHAI DVRY

7TKHUWH DUH VX R FDWI RUHVR VH XDOKDUDWP HQWV

6 H XDOKDUDWP HQAKQZ KIFK D SHYRQLQ DXWRUMW P DNHVVH XDOGHP DQGVXSRQ DQRMHU
IQEMGXDAQH FKDQIH IRUIDYRY DQG

6 H XDOKDUDWP HQAIQZ KIEK D KRWBI RUXQFRP | RMBE®I FRTU H HOMURGP HOAY
FUDWG E\ XQZ HBRP H RUR! | HOWYH \H XDOFRQGFEW
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7KXV MYV [P SRUBQAR XQEHWIQG WDVKH XDCKDUDWP HQAGRHY QRABHT XLWH SK\ MEDOFRQBFW
$ KRWBI HOMLRGP HOAP D\ EHFUDMG E\  EXWFHURIQD IV QRAIP WG \R WH | RTZ [Q)

XQ@Z HBRP H DQG R | HQLYH EHKDYIRY WHSHDWG DQG X HBRP H \H XDODGYDGFHV FRP P HQN
FROEPWVANAY | QUMRQ/RUDQ DEXVH R D VH XDODWUA

6\WGHQNP D\ UH HIHGFH Q) RWP DWRQ DERXVWH XDOVRBIFH RQWH 6DI H DW6& & Z HEVIW
KV ZZZ \DQEKQHGX W@ I
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*OFIN BUPOSFD CPNAHZ
*OFN BUPOSFD CPNAHZ 3FTPVIOFT " DDFQUBCV 6 TF 1PMDZ

1VSQPTF
7R HKDGFH W HGXFDWRDOFX@MDODQG HFRGRP LE P MIRQYIQVHYEH VR WH FRP P XQW
6DQEKIAY & RP P XQW & RTU H SURYIGHV\MGHQN | DFXOV W1 DQG FRP P XQW P HP EHW/Z IW(
FRP SXWMLY \RRY' LOXKP HQN DQG | DFLONA WDWSURYIGH DFFHW/\R FDP SXVDQG J BEDO

LI RUP DWRQUMVRXUFHV 7KH & R H H SHRW DQG UHT XLUHV HMEDCDQG UAVSRQUE®! EHKDYIRUR
IQAMGXDOXMQ) QI RUP DWRQUARXFHV 7KLV SRTIP WP HQAIGHQWIHY DFFHSVIE®! XVHVR
WHVH UVRXUFHV DQG LGFOGHV FLUFXP WBGFHVIQ Z KIEK \WWH IQMUVV DQG W KWR RIMHWY P XU/
EH SURMPMG DQG SUMHYHG

7KLY SURFHGXUH DSSOHVVR DOXVHY IGFOEQ) 1 DFXANV WXGHQN Wl | DQG YMVRY XMQ) & RTBU H
FRP SXWY) DQG QHVE RINBARXUFHV DQG VR DO WP VRZ GHG E\ WH & R®UH DQGDQ A MMP V
FRQGHAWY) VR \WH & RBU HVGHE RN 8\H R & R H W WMP VLI QLIHV\ RAUXQEHWWDIQEQ)
DQG DJ BHP HQAZ W WHVH WP V/

0N BUPOSFDI CPRHZ
QRP DARQWFKGRBI\ |7 LGFOGHVEXWY CRAMP WG VR DAFRP SXMY \RRY' [QIAXP HQN RU
| DFLOWAHV Z KIEK HODE®! [QEYGXD® VR DFFHW RUQMUDRZ 1 LI RUP DWRQ DYDLDE®! WURXI K
WH EWDY WM WH IQMIHWRUBFDOFDP SXVQHE RV SHVRXUFHVP D\ EH IQAYGXD®
FROARMIG ROKDUHG WG DBGH RUGHVE RIHG |, FOIGHG LOWLY GH IQWRQ DUH FOMRRP
WFKQRBJ IHV FRP SXW) DQG HBPWRQE FRP P XQEDWRQ GHYIEHV DQG \HYIEHV HP DIO
WBSKRHV I(FOGAQ) FHBOU YREH P DIOP XG®P HAD IQMKFWRQDAP DMUDY DQG UHDWG
\XSSRME) GHYIEEHV RUMFKQREB LV

6 TFS" HFFN FQU
% XMQ) &RMUH VXSSOHG LG RWP DWRQWIFKGREJI\ URXFHV LQAYIGDY JURXSV RU
RU DQ] DWRQYDJ WH R DEIGH E\ DOSRIFIHY DG SURFHEXUHV DGRSWG E\ 6 DQGKLY
&RP P XQW &R®UH DVZ HODVDOFXWHQNHGHIDOWIWM DQG BFDADZ V 7KHWH IGFOCH
& R®U H SRIFIHV DG SURFHGEXUHV DI DIQWKDUDWP HQVSOJ IDUWP - DQG XQHWIEDOFRQGXFPWDV
Z HODVEBFDOWEW DQG | HGHUDADZ VSURKIEIMG) WH WFRS\ W KW UQI HP HQMOQHWRQR
P DIFIRXV\R V& DUH LQR FRP SXWIUM MP V DQG RWHUXQDZ | XAQQAKMRYY : KHQIQAMGOW
DFFHSV& RO H MAHG XVHUDFFRXQN WH. DI UHH R FRP SO Z W \WLY DQG DORWHU
FRP SXWY) UHDWG SRTFLHV

( FOFBMBFTQPOTICMIFT
SONHYR WH & R®U HVFRP SXWI UIVRXUFHV DUH SUHVXP HG VR KDYH WHDG DQG

XQGHWWRRG WH | RBZ [Q) WRQEDUBY

7KH & R@®U HV1Q RP DWRQWFKRRJI\ DFFHSVRE®! XVH WRQEDWGV UHT XIUH WOWHDFK
X\HU
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3FTQFDUTPGX BF DPQZSHI UBX T 6R VI DUH TFHQHG B\ WH & RTU H P XWRQD EH
XVHG LQ DFFREDGFH Z W WH DSSTFDE®! GFHQH DI BHP HQNV

" CEF CZ BWTFDVSLZ QPPWIPOT 8\VHWY DUH GRABHUP MG VR \VKDUH DXWHQAEDWRQ
GV RUSURMGH DFFHW/\R WHUFR®U H DFFRXQNVVR DQ RGH HOH  7KH RZ GHULY
UHVSRQUE®! | RUD@AMDI H RQWHUDWLI QHG DFFRXQWV

3FTQFDUU F SHI T PGPU FST WP | BWF GFEPN &N IBSBTTN FOUPS OUN EBUPO
6HQEQ) DEXMYH RUXQZ DQMG P DMUD®'LYD IRDMRQR FR®UH SRIFHV P D\ VIRDW WH
OZ DG LVSWRKEEMG 7DU HWY DQRMHUSHIRQ J URXS RURW DQJ DWRQWR FDXVH GMAHW
HP EDUDVP HQMQMY X DQMG DIWHIQARQ RURMHUVKEWBQADCGEVFRP | RV

KDUDWP HQIV3HYRQDADWIFNY RURWHUDPWRQY/ VR WUHDWQ LOAP [(GDW RUHP EDUDWDQ
LQAMGXDOJ IRXS RURL DQ] DWRQ RUDWIFNY EDVHG RQD SHYRQVUDFH FRRU (DMRDO
RUWIQ FUHG GMVDEIOV BHDILRQ J HQGHU YHMUDQ WYY VH XDCRUHQEMRQ DIH DUHWY
UHFRG RUP DUMZOWEAMY DUH SURKIENMG

*EFOLIE ZPVSTFNEDWBSYZ BOE BDDVBUFM @ RWDLEPOD PN N VOD BIPO $QRQPRXV
RUSVHXGR DGRQ P RXVFRP P XQFDWRQ/GR GRAGMARFIDM DQ X\VHUIURP BAVSRQUELDN | RU
WHUDPWRQYDQG DUH IDSSURSUDM & RP P XQFDWRQXQGEHUD | DOH QDP H RUGHMI QDWRQ
RUD Q@P H RUGHW QDWRQ Z KIEK WH XVHULY GRADXWRU HG VR X\VH LGFOGQ) IQXBGFHVIQ

FROMGQPARQZ WK BHSUVHQALY WDVWH XVHUV\RP HKRZ DFWQ) RQEHKDD R RUXQGHUWH
DXVSIEHVR 6DQEKAY & RP P XQW & R H IV SURKIELWG

3FDPHQ] F U F $ PNAHF SFTFSFTU F SH UP BDDFTT FWEX BCE NPQLPS UF VIF RS
DPN QVUCH FFTPVEFT 7KV IGFOGHY EXY QRAIP MG R HTXISP HQADQG X\VDIH DVZ HD
DVWH GDV WDWA/\WRUHG RUADQP MG

0 CTFSF QEPQFSPONDF FURVFUF 2 QIEH GHE RUW\KDOEH X\VHG RQD DV SHUIP WHG E\
WH & R®UH RQD LQDFFREDGFH Z IW DSSTEDE®! & RBU H SRIFHYDQG RQD | RUDZ | XO
SXSRAHV $Q FROGAEWKDWQWH & RMU HV GVFUHWRQ/ URVIEW RUCKIEIW RIWHY | URP
XVQ) DQRQIH GHVZ RINRUYRDWV & R®U H SRIFIHVRUDSSTFDE®I OZ IV GRASHUIP WHG

8 VHY/DUH SURKIEIMG | IRP SR RQRUWDQP WY WURXI K DQ RQIEH QHVE RINDQ.
XQDZ | XOKDWP | XOWWDWQQ) DEXVIYH KDUDWIQ) GHDP DWRY  YXODU REVFHH

SUR DQH KDV XOUDFLD@ RUHWQED® GHP HDQQ) RUWUHDWQQ) RURMHZ M

REMPWRQDE®! P DWMUDCR DQ NQG [(FOGQ) Z WRXMP MMRQ DQ P DIMIDCY KIEK

HQFRXUDJ HV FRQGXPWAKDWZ RX@ FROQMYMWM D FUP LCDARI THQH  J LYH UMH VR FIYIOTDELOW RU
RWHZ MH RODW DQ DSSTFDE®I @Z RUFR®U H SROFHY 7UDQWP MRQR FKDIQ GWHAY/

DQG S\ WP IG VFKHP HVR! DQ NQG DUH SURKIEMMG 8\H R DQ RQIH GHVE RINVR VHQG
XQRTFIWG DGYHWWIQ)  SURP RARCDCP DWD® RURWHUIRP VR \RTEMIMRQWR RIMHY/ LV
SURKIEMG 7KH & RTU H UVHYHVWH U KWIR UAMAFWDQG RUQMUXSWERP P XQEDWRQ/
WURXIK RUE\ XVHR DQ & RT H FRP SXWLY RUIQ RP DWRQWIFKQRBI\ VHYIEHY Z KIEK
WH & R H EHIHYHVVR EH KDUP | XOR WH & RTU H RVR RMHLY

3FEBIOGEPN VTIH BQQVDBUPOT U BUXD JLUPS OFSEFF XU UF VIF RS UF
OFXPS. CZPU FST 7KIVIGFOGHY EXWY GRATP WG VR DSSTFDMRQY/Z KIEK XVH DQ

XQAXD® KLJ K SRUMRQR GHE RINEDQGZ IGM | RUH WQGHG SHIRGVR WP H
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80BN FQU
9 IRODMRQ/R WLV SRIF\ \KDQEH FDX\VH | RUGVFISTH $ @1 HG YRODWRQVR WY SRTF\ \KDOEH
\XEMIPWIR WH & RTU HVH MR GVFISTDY SURFHGXUHY 6 DQEKIAY & RP P XQW & RBUH
WHDW DFFHW DQG XVH IROMRQVR! LG RUP DWRQWIFKGRBJI\ URXFHVVHURXA® 8 DXWRU HG
RULP SURSHUX\H Z LOBDG R \WH SRWE®! BIYRFDWRQR! D XVHWWDFFHW 7KH & RBUH P D\ DOR

UHTXIUH UBHAVAYMWRQ T RUDQ. XVH Z KIFK LV IQYIRDWRQR WH XVDI H I XGHTEHY 6 DQEKI@Y
&RP P XQW & R®U H Z L@sX\XH FUP [(DADQG FMCBIRVHRIXWRQR TROMRY Z KHQ DSSURSUDWM

1SVBDZ

8 VHW/\KRX@ WHFRI Q] H WDWIP MIMRQY VR WH SUYDR\ R HBPWRQE GREXP HQN 7KH & RBU H
FDQCR) XDUDQMH SUYDR\ R DQ DFFRXQN 9 IRDMRQR WLYSRTR\ J IDQANH RSHIDWUR WH
VMP WH W KVWR WMEHZ D XVHIVX\VDJ H DQG Z DYHVD@UW KWR SUYDR\ WH XVHU LGFOGQ)
\KYGHQN | DFXOV Wi | DQG FRP P XQW P HP EHWY P D\ FOIP RUP D\ KDYH 7KH &R®UH
UHVLOV WH W KVWR UHBDVH WH QDP HVRI XVHLY VR DSSURSUDW DXWRUMEAV LQ DFFREDGFH Z W
FRO®U H SURFHGXUAV

/[ FXPS." DDFTT
$QHTHSP HOADWIFKHG VR WH & R®U H GHE RN I(FAGQ) Z WHBW CHE RV P XWAEH
DSSIRYHGE\ WH &KIH ,Q R DWRQ2 | IFHUH FHSWQ\SHALLIFD® LGHQNIHG SXEQF DFFHW
DUV

4 QFDBM: 1Y/BUPOT

$ GAWRQDAIP MIMRQ/ RUSIRKIEMRQY/P D\ H] IMAKQ GHSDWR HQBIA DFIOWAY ,QEMGXD DU
UAVSRQUE®! | RUDGKHUQ) VR WIHVH SRIELHV DQG REVHYQ) SRWMG J XIGHIHY 5H HUD@IQT XU
VR WH \SHFLLLE GHSDW? HQV,Q DGAMRQ DQQMIDFWRQ/RAMGH WH & RTU H DUH \XENMFVWR
WH DFFHSVE®! X\VH SRIFIHVR WH RXAWIGH DI HGFLHV VKK DV GHE RUNDFFHW SURYIGHY
WBFRP P XQEDWRQYFRP SDQHV RUVRI VI DUH GHYHBSHY

7KH XVHUDJ UHV\R IQGHP QL\ DQG KRG KDUP BIW/6 DQEKIAY & RP P XQW & RBUH IW9RDIG R
70MMAV DQG FR®U H HP SB\ HAVIURP DQG DI DIQWMDQ FOIP OZ \KMWFDX\VH R DPARQ

GDP DI H MG HP HQVBW H SHQH RUMELON UAXEY |RP DQ FOIP LGFOAQ) BWD\RDEG!
DWRLGH VI HHV DUMQI RAR RUHDWIG VR WH XVH RN WH & ROU HVKDUEZ DUH \RIVE DUH DQG
GHE RUNI DFLOAAV 7KLY IQEHP QW \KD@IGFOGH Z IWRXWIP MIMRQ WRH FOLP VEDVHG RQ
WDGHP DUNRUVHIYEH P DUNIQ UQ) HP HQMADGH QDP H LG UIQ) HP HQVFRS\ W KWK UIQ) HP HQW
GH DP DWRQ XQDZ | XAEWFUP LDWRQ RUKDUDWP HQMW KWR SXETFIW DQG IQMDVRQR!
SUYDR\
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&TUBCMI XH 1PDFEVI-T

QAYGXDRU DQ] DARQYZ MWIQWH & RBUH P D HWBEQK DQG GH LGH SURFHGXUAVRU
FRQEMRQ/I RUXH R 1Q RIP DWRQWIFKQRBJI\ UVRXUFHV XQGEHUWHUFRQARO ( WIEQKHG
SURFHGXUHV RUFRQEMRQY P XWAEH FROAMMQAZ (WY WY RYHD@SRIF EXWP D\ SURYIGH
DGEMRQDOGHIIOI XIGHIHY RUMVAIFWRQY ,QDGEMRQ DAIQMIDFWRQYRXIWMGH WH & R H
DUH \EMPVIR WH DFFHSVE®! X\VH SRTFIHVR WH RXWIGH DI HGFLHV VKK DV GHE RUNDFFHW
SURMGHY \MBFRP P XQEDWRQ/FRP SDQHV RUVRI\E DUH GHYHBSHY

1MBTF CPUF & R H DCKHUHIFH R 1 R & DURTED 6\IW ,Q RIP DWRQ 7THFKQRBJ\ 3RTFLHV
DQGDQ MEVHTXHQABMMRQY IVEFDMG DWKWBY MG JRY BARXUFHV WM IWSRTFLHY
7KH & R®U H Z LOUH HHJFH WH 1 RWK & DIRTED 6VWM ,Q RWP DWRQ 7HFKGRBJ\ 3RTFILVIQ
GHYHBSIQ) DQ SURFHGXUHV UHDWIG VR DQ. XVHWV MK MMP DFFHW DQG GDVD P DQDJ HP HQW

“QUFNEDYBM.PQFSZ $ PQZSHI UBCE 'BB6TF
$VD SYEGF QRQ SUR IMIQWAMARY WH & RU H UHFRI Q] HVWDWAW UAVRXUFHV P XWAEH XVHG | RU
WH H SUWSXSRH R WH FRBU H P MRQ P XWEH DARFDWMG Z IVHO DG P XWABFRYHUWH
FRWVRUXVH R IWUHRXUFHV 7KLV SRIP\ \KSSRWWH & RBU HVP MIRQZ KB MHFFRXDI HV
DQG WXSSRWWH LOMBFWDCSURSHW W KWR WH | DFXQV Wil I DQG WMGHQWV DVINH
&RBUH LFOAQ IWIDFIONA HTXSP HQVDQG DORWHUURXUFHY 6 DQEKIAY & RP P XQW
&R®UH FRP SOHVZ IW DQ HGHIDADQG WM OZ V.J RHQIQ) WH HEXFDWRDOAMH R
FRS\ W KWG P DWUDO WA/\WH SRTIF\ R 6 DQGKLOY & RP P XQW & R H VR FRP SO Z W \WH 8 6
&RS\ WKW PR $ @B DK & RP P XQW & RBUI H | DFXOV Wil | DQG WMGHQWV DU
H SHAWMG \R DPADV UASRQUE®! XVHYR WH FRS\ U KWG Z RIWR RWMHWYZ KIEK LGFOIGHV
P DNQJ QI RWP HG GHFIMRQ/EDVHG RQWH I DIUXVH H HP SWRQVVR WH FRS\ W KWDZ V

6 DK@ & RP P XQW & R®1 H SURVIGHY DQ HMURP HQAKWDVWXSSRW WH DFDGHP LIE DRRYWAV
R WH I DFEXQV Wl I DQG WYGHQWV 7KH & R®UJ H HFRXUDI HVWH GHYHBSP HQNZ UMY
LIQHQARQ DQG SIRGXFUWRQR! LOMMBFYOCEURSHW G-MJ CHG VR LP SURYH WH SURGKFWHW R

WH & R®UH DQG RUIMR HIKDGFH WH WDFKIQ) GDUWIQ) HOMLRGP HQV, W/ WH LOMOAR \WH
&R®UH VR P DIQMIQD SRUWH DW? RSKHUH | RIVFKROUD GHYHBSP HQWV

Y-GOIIPOT
SVXHGIQWIYV3RIA WH IR®Z IQ) Z REGV\KDOKDYH WH | RGRZ 1) P HDQQIV

*OUFNADY/BMOSPQFSZ. ,QMBIPWDCSURSHW IV GH IGHG DVIQMBPWDADQG FUHDWH Z RUY
WDWEDQEH FRS\ W KWG RUSDWQMG \XFK DVQMIDY GUDP DWE P XMEDCDQG DUNKE Z R/

FRP SXWUNRIVZ DUH P XGP HAD SUNVHQAMRQY LOHQARQY HW ,QMBFMDCBURSHW I(FAGHV
DQ P DWUDQ \SHFLLIED@® FUHDWAG | RUXVH 1Q D GWRQFH HOXFDWRQFRXUH  7KHVH P DWMUDY
FRX@ IFAGH EXVWDUH CRAP WG VR WYG I XGHY VRIVE DUH MIGHRWISHG GRMUHY COVWREDVHV
GRMUHV WDQSDUHFIHY YWXDADIGV OE P DQXDO M @EL EIEQRI UDSKIHY J RWDUHY WMV

DI QP HQV FRXWH GREXP HQN DQG RIMHULQMAXPWRCDCP DWLDY

3DJIH



$ PQZSHI IBCW X PS. & RS\ W KWE® Z RINIGFOIGHY DAFUHDWH Z RINKDWY SURMARE®!
XQGHUWH FRS\ W KWDZ VR WH 8 QUMG 6\VMMY RURWHUFRXQAIHY & RS\ U KWSURWPWRQLY
DYDIDE®! | RUP RIDMDY P XMEDOGUDP DWF DQG RMHUSHVR FUHDWH Z ROV [GFOGEQ)
EXWCRMP WG \R FRP SXYMUVR \VE DB \WDFKIQ) P DWUDE P X@P HED Z ROV SURSRDY DQG
UHVHDUFK UHSRW

4 HQIEDBOUDPNEHF TVQQPSJ 6L] QLIFDQAFR®U H \WKSSRWP HDQVWH X\VH R \SHFIDQ HG
H SHUP HQBICHT XISP HQAVRUFRP SXWMUI DFLOAHV RUMH XVH R DQ & R H UARXFH QD Z D\
WDWBDGVVR DQDSSUHFIDE®! H SHOAWMW R FROU H IXQGVIL WDWH SHQGWWUH Z RXG QRW
RWHZ MH KDYH RFFXUWHG 2 FFDMRQDOAH R R IEH RUFOMWURRP \SDFH @EWDUHY RUJ HHDO
FRP SXWMUKDUEZ DUH DQG R VR DUH Z IGCRARECDUD FROWYMM \LJ QLIEDQAKH

3GDVH QRM WDWIR IMAMBQEQ) WH | RBZ 1Q) 1Q RP DWRQ DG FRQGMRQY D WYGHQABEIQY
SRUARTR W KW\R Z RV FUHDWMG EH WH WYGHQADV D FOW DWLI QP HQARUDVSDWR D SIR
ERQR FRP P MRQDSSWRYHG DVD WMGHQASUIRVPE. DQIQIMKARU $ SR ERQR FRP P MIRQLY
Z RINWDVDQLOXKFVRUP D\ DSSURYH | RUMMGHQV VR XQGHYEINH DVD WWOEX@IQ) RSSRWYQW
6\WGHQNVP D\ WHFHYH VRNHQ SD\ P HQVSURYIGHG E\ WH SHIRQRUJ URXS WDWERP P MRQY
\XFK D Z RN

TKHRZ GHIKIS R D FRS\ W KWHVXEMY) | RP WH GHYHBSP HOAR LOMBRXYDCSURSHW DQG
DQ WHZ DBV RUBHFRI QUMRQ DWIEXWG VR WH FRS\ W KWRUSDWIQAZ LQEH GHWUP ICHG

DFFREQ) VR WH IR®Z 1Q) FROGUWRQ/

0 X OFST ) PGOFNADY/BM SPQFS Y
0 XCOFSTT RFTEFTXU UFFNQWZ F FS TWEFOU 2 Z GHYKIS WMGHVZ W WH

HP SG\ HH RUMYGHQAL \WH | RTRZ L) FUMUD DU P HW

e 7KHZ RINLVWH UXOR LQAYGDAQWIWYH CRAHTXHMG E\ WH FROUH

o 7KHZ RINIVQRWNH SIRGXFWR D \SHFLLIE FRQADPWRUDWAI QP HQAP DGH DVD UNVXOIR
HP S®\ P HQARUHQR® HOADVWKH FROU H

o 7KHZ RINLVQRASUHSDUHG Z MQWH VFRSH R WH HP SG HHV/IRE. GXWMHV RUWH XGHQAY
HQR® HQV

¢ 7KHZ RINIQROHVQR XVH R \J QUIEDQAFRT H \KSSRWIFOGQ) | DFOAY WP H DQG RU
RWHUBRXUFHV

0 XOFSTT RFTEFT XU UF $PWAHF 2 Z QGHIKIS WMGHVZ IW WH & RBUH LL WH
IRGZ Q) FUMUID DSSO
o 7KHZ RINLYSUHSDUHG Z IMIQWH VFRSH R WH HP SB HHVIRE. GXWHV RUMH WXGHQAY
HUR® HQNV
¢ 7KHZRINLVWH SIRGFWR D \SHFLLIE FRQADPWRUDWALI QP HQAP DGH IQWH FRXAYH R WH
HP S® HHVHP SB\ P HQAZ M WH FROU H RUWH WYGHQAY HQUR® HQWV
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¢ 7KHGHHBSP HOAR WH Z RINLOYROHG \J QLIFDQAFR@UI H BAWVRXUFHV ICFAAEQ) WH XVH RI
| DFIONAY WP H DQG RURWHUUBHVRXUFHVRI WH FR@U H ICFOGEQI EXWIRWIP WG WR
UHBDVHG WP H JUDQAIXQGV FR®U H SHYRQHOVDOW \XSSGP HQAVBDYH Z W SD\

HTXSP HOARURWHUP DIMUDY' RUI LCDQFIDADWMWDGEH
e 7KHFR®U H DQG WH HP SG HH RUMMGHQAP D\ HQMUIQR DQDJ UHP HQAYRUDQHT XMVIEG

DUDQI HP HQARUNRLQARZ GHYKIS \KDUQJ R UR DN RUBHP EXHP HQR WH FROBU H
| RUW FRVVDQG VKSSRWY: - KHQIWFDQEH | RUVHHQWDVWFRP P HUFID® YDODE®! SURSHW
Z |@FH FUDWG WH FRO®U H DQG WH HP SG HH RUWNGHQWKDOIGHI RADW DQDJI BHP HQV
| RURZ GHUKLS DQG WH \KDUQJ R EHGH IWSURUR FUHDWRQR! \WH SURSHW ,QD@XFK
FDVHV WH DJ UHHP HQAWKDOSURYIGH WDVWAMH FRTU H Z LGKDYH D SHBEHWDOIFHOH R X\H
WH Z RINZ IMRXWFRP SHODWRQVR WH HP SE HH RUMNMGHQARUKFK X\H

e | DQHP S® HH V.J IDQMG | XQRUSDWWDOBDYH Z M SD\ HJ  UHBDVH WP H RUHGXFDMRDO
GDYH \RZUWM GHYHBS SURGXFH RUQHQNIQMBIPWDCSURSHW WH HP S@ HH DQG \WH
FR®U H Z LOKDUH LQDQ. 11QDGFIDA) DIQ DG WH FRD®U HV\KDUH Z LOEH GHI RADMG SURU
VR WH WP H WH GDYH VVENHQ

¢ 7KH&R®UHRZ Q/DOW KW\R IWEIR VHDODQG RMHUUHDWG P DWUDY

e 7KH&RMUIH DAW\RBI GVFUHMRQ P D\ WHBDVH WU KWR RZ GHIKLS 1Q,QMBIFMDO
3URSHW +RZ HYHU WH & R H \KDQUBABIQD UR DV | WHH TEHQH VR XVH\DIG ,QMBFXYDO
3URSHW | RUBVHDUFK DQG HGXFDMRQ

o 1REMMBQEQ WH SIRMRQ/R WIVSRIP IQWH FDVH R D Z RINFBDWG XQGHUD

JUDQADFFHSWIG E\ WH FR@UH WH RZ CHIKLS SIRYMRQVR WH J UDQAXKDOSBHYDIO

- BCMZ *TTVFT
$@8&R®UH | DFXOV DQG W | Z LOHQXUH WDVWINH LOMBPYDCSURSHW FUHDWG E\ WHP DUA
RUU LGDOH FHSWRUVKFK P DWUD®Y | URP FRS\ U KWG \RXUFHV WDVDUH UHSURGXFHG Z IW \WH
Z WAMQSHIP MRQR WH FRS\ W KWKRTHU WDVWKH IQMBPYDCSURSHW IQQR Z Dy FROXMM

D YROWRQR RUDQIQ UQJ HP HOAKSRQDQ FRS\ W KVWVEHBQ IQ) VR DQ RWHUSDW WDWWiKH
IQMBRMOCSURSHW Z LOFRQMIQ (R 1Q RUWP DWRQ SUHMRXWVO SXEQKHG RUFRS\ W KWGE\ \WH

| DFXAV P HP EHUXQBIW \IXFK 1Q RUP DWRQLY CRWMG LOWH P DWAIDO DQG WDOWKH IMFRQAIQV (R
P DAMAUZ KIEK LV @EHBXVRUIQDQ Z D\ FRQADY \R ©@Z

%ITDIQNDBSZ " DUPO
QEYICXD® DU UNVSRQUE®! DQG TEG! | RUWHURZ Q DPWRQVIQWH FUDMRQ X\VH DQG
GVAEXWRQR! LOMBRWDCSIRSHW 9 IRDWRQV/R WIVSRIF P D\ DOR UXONQ GVASEDY

DPWRQE\ WH & RBUH IGFOAQ) H SXOIRQIURP WH & R®UH DQG RUMP LIDWRQR
HP SB\ P HQW
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$ BN QVT 1PNDF BCE 1VCND 4BG-Z

5BGD 3VVIT BCE 3FHVIBUPOT
SOINGHQN | DFXON DQG W | DUH BHTXILUHG IR DGKHUH VR DQXBN DQG UHI XOMRQ/ UHDWMG R
YHKLIE®! XVH RQFDP SXV 7KH FRP SGM J XIGH VR WRVH KBV DQG UHI XOMRQVFDQEH | RXQG RQ
WH 6&.& +RP HSDJ H XQGHUWH TXENGN/VR 6 HEXUN

" VUPN PCIVk 3FHITUEBUPO
$OINMGHQANZ KR SDUNYHKIEBN RQFDP SXV P XA MMUMHUYHKLE®N DWKH WP H RN FRXYH
UHI MADVIRQ 7KH FRWAR SDUNQ) \WENHLY LV LFOGHG LQWH \WYGHQAYHH SD\ DE®I DW

UHJ DADVRQ

1BS.J0H 3FHVBUPOT

6\WGHQWV DUH BHTXILHG VR SDUNIQ SDYHG SDUNGJ \SDFHVWDVDUH QRAHVHYHG | RUYMYRY RU
|RUIDFXOV W1 SHVHYHG SDUNQI DSSGHVR YHKEGN DP — SP 0 RQGD\S) UGD. DIWU
Z KIFK WP H DQ RGH P D\ SDUNIQWHVH \VSDFHV 7KLY GRHVQRADSS® R YAMVRUSDUING) $ RCH
KRXUMP H @ MDSSTHYWR DOMRNSDFHY : KHQSDYHG SDUNQ) \SDFHVDUH | LG WH
&R®U H Z LOBSURYIGH GH\LI DWG XQSDYHG DUHDVI RUWP SRUDY WXGHQNKVH SHAFWG

SDINQ) IFOGQ) KDQAEDSSHG SDINGQI 1V/P DUNHG Z W DSSURSUDW M Q/

1B H 1IFN U

$@UNMGHQN DUH BT XIUHG VR REVIQ D SHIP WINDWHIDEBN WHP VR SDUNDVWINH & RTU H
B6\VWGHQN P XWALHI IMMUI RUWH SHUP IVIMURXI K WH 0 \ 6&.& SDJH SURUVR SIENXS IQWH

' HP SVH &HQMU 51 F QFSN JUN VTUCF BGIYFE WP U F MG $BS G/N QFS FS BEITQBZFE O

U F MGJSBSX JOEPX PGU F VW D 7KLV SHIP IWZ LODOR HIDEG Wi | VIR R WH \KXGHQW
LQWH HYHQAR DQHPHJH@ FH TPNFPOF 1 1T U F DBS | D WMGHQAMP SRUDUD GUYHVD
YHKIE®! Z IWRXAD SHUP IMKH \KH P XWREVBIQD WP SRUDY SHUP IMYURP WH \Z MPKERDAG
UHFHSWRQUAKY' HP S\VH\ +D@9 HKIEGN SDUNHG RQFDP SXVZ IWRXWSHIP W Z LOEH LQ IRDMRQ
SHSHDWIG IRDMRQ/R \WH FDP SXVSDUNQ) W XOMRQZ LOEH FROUGHHG DQR THQH R WH
6WGHQ&RGHR & RIGXFW VDEGIG WXGHQNVP D\ BHFHYH KDQEFDSSHG SDUNGQI SHIP IW
DIWUSUAHQAL DSSURSUDM' 0 9 GREXP HQEMRQWR WH FDP SXV\Z MPKERDUS UHFHSWRQW
&DP SXVSDUNQ GW KDYH GH\LI QDWG DDV RUWH GAVDEBIG

SFN QPSB& 1BS. IH
) RUWH [IWWHZ GD\VR WH | DO\SUQ) VHP HMMY Wil | P HP EHYP D\ GHHGWR GUHRW

YHKIEGNV IQR WP SRIDY SDINQJ DUHDV 6 \WWGHQNV WKRXG | RGRZ WH [QWAXFWRQY J LYHQ GXUCY
WLV WP H SHIRG
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1BS.JH 7 PNBUPOT
9 IRDMRQ/R SDUNQ) UHI XOMRQY Z LOKINQI LGHVDQG RUMWH YHKIEGHY EHQ) \RZ HG
9 IRDVMRQ/WDVDUH SRIMQAD@® GDQJ HIRXY \IXFK DVASHHAQ) DQG WHFNBIWGUIMQ)  DUH \KENMFW

VR QVASTDY DPNRQIQDGEWROWR DQ 1IGHVEMHG 9 IRDWMRQ/I RUZ KIEK FIMIMRQ/P D\ EH
KHG LGFOIGH EXVDUH QRAP WG \R WH | RBZ [Q)

FOFT
TKH %MW 2 1IFH WVKHBHE DXWRU HG VR FR®RAD ICHIRUDQ R WHIRGZ IQ)
YIRODMRQ/

3DUHG IQYMVRINSDFH
*  3DUHG QI DFXW\SDFH

o 3DUNHG LOWYGHQMNSDFH

) DIOUWH\R QVSO\ FXWHQASDUING) GHFDO
o ) DIOUH R UHJ IMUYHKIE®

P SIRSHUGMSD\ R SDUNQJ GHFDO

7KH | R®Z Q) IRODWRQV\KDQEH FROUGHUHG LQ IDPWRQY 7KH 9MGHW2 11 LEH LVKHBHE)
DXWRU HG R FRIBPWIGHY DVWKH DMV QRMG EHBZ IRUDQ R WH IRTZ 1) YIRDWRQY

" UMQJ QD KD DUERXVP DQEHU \SHHAQ  FDUHBMWY DQG UHFNBIW

CUMQ) ZIRQ) Z D\ IQGUIMHVOH

([FHHAQ) D\DIH\SHHG

) DIGUWH VR KHHG D WS RU\ IHGMJ Q

3DUNQ) IGFRUHAWD QD SDUNQJ \SDFH

SDUNHGIQGAIMZ D\ DFFHW

3DUNQ) [QP DQAHUFWHDWY) D KD] DG

3DUINQJ IQP RUH WDQRGH \SDFH

3DUNHG LQQR SDUINQJ \SDFH DWD

3DUNHG LOXCDXWRU HG KDQEEDS \SDFH

8QDIHP RYHP HQWV

$Q WD IF YROMRQ CRADIMG

7KH VYGHQA BASRQUE®! | RUDQ. YIROMRQLGFXUHG E\ IQEMGXDO'Z KR EUQ) WH WWGHQNR
FDP SXV 3D\P HQVR! [ LGHV\KRXT EH P DGH R FDVKIHUIQ 6\RGH +D@) DIGUH R SD\ SDUNQY

WENHW Z LOBVXENQWH | LGHW EHQ) DGGHG VR WH MGHQABI MADWRQ I HHV 1FSTPOT X | P

| BWF FDFWWE GF  PSNPF UDLFU'NBZ BW FUF WIEDMBXFE FSNBZ E WCKDU
UP PU FSEJTDIQMOBSZ BDUPO
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*EFQUGDBUPOS$ BE
' XUQ) UH VADVRQ WH YGHQAZ LOGHHG VR REBIQD WYGHQN  $Q, IV UHTXILHG —WH
UYGHQAP XUAFDUY MDADOWP HVRQFDP SXV ' FDUBVIMAKHG GXUQ) D WYGHQAY LQWDO
HQUR® HQMKRXG EH XVHG GXUQ) WH WMGHQAY HQAB DFDGHP LE FDUHHUDWG DQEKIQY
&RP P XQW & RBUH 7KLV FDUG DARZ V\MMGHQN VR FKHANRXAMEWDY ERRNY/ XVH WH / HDUIQ)
SHVRXUFH & RP SXWMU/ DE X\VH FRTU H HTXISP HQAVDQG SDWFLSDWM LQ6&.& DRRWAY ) IGDGFIDO
DIG WFLSIHQN Z L@EH DE®! R SXUFKDVH ERRN/P RUH HDM® | URP \WH / RJ DQYRRNARBH XMQJ DQ
! FDUG &XUWFXOP WYGHQNP D\ UFHYH RGH FDUB SHUVFKRRO HDUDWR FKDUH $
UHSOFHP HQWFDWG FRW  $ SDIG BFHSWDQG D YDES J RYHIP HASKRR . RUSDWSRWDUH
QGHFHDY \RKDYHDQ, PDGH ;| FDWBVDWPDGH DP — SP 0 RQED\-7KXYED DG
DP — SP )UCD IQWH' HPS\H 6\MGHQAR HOMUGXUQ) | DADQG\SUQ) VHP HMY/
6\MGHON WDWDUH HQRGIG | RUMH | DOHP HUMUGR QRAGHHG R UHQHZ WHUFDUES | RUWH
\SUQ) \HP HWMU 1WIBTF CPUF 2 QIEH WMGHQV XVH WHUDWL GHG WYGHQN QP EHIMR JDIQ
WHUSDWZ RG SIRMPMG XVHUDFFRXQNDVWNHQ D@BZ VWHP \RR DFFHW/ FDP SXV UBRXUFHV
DQG \HYEHV YD HBIPWRQE P HDQV 2 QIH WMGHQN DUH HIFRXUDI HG VR REVBIQDQ,  FDUG
XSRQWHUI LAYMVIR FDP SXV

$BNQVT$SNF
QDFFREDGFH Z W WH 6\WWGHQABLI KWR . QRZ & DP SXV& UP H 6HFXUW $ PR DQG WH
&N $PV6&& H KIEMW™] HIR VRBUDGFH™RZ DG YIRBIGFH RQFDP SXV IGFOAQ) \H XDO
DWDX@VDJ J IDYDWG DWDX@VSK\ MEDOFRQ IRQEMRQVR DQ NQG YHIEEDOMBDWR LQMONR
FDXVH KDUP  KDUDWWP HQAGHM.) GHG \R LQAP LGDW DQRWHU KDM FUP HV UREEHY EXUON DQG
SURSHW FUP HV\XFK DV GHWIKPWRQ WH WDQG \DERBIH  7KH ~& RP SIDGFH™HPWRQR! WY
&DWBI SIRYIGHVP RUH L RUP DWRQ

AFDVSIZ BCE " DDFTT WP $ BN QVT ' BDILIFT
7TKH FR@U H FDP SXVIVRSHQGXUQI WH |RGZ 1IQ) KRXY

0 RQED\ WURXJ K 7KXWGD: DP \R DP
) UGD\ DP R SP
6 DVMUED) DP WR SP
6XQED\ DP WR SP

7KH FR®U H IVFERVHG GXUQ KREED\ VDG WP HV (RAMDAMG DERYH H FHSWRUNSHFDOHYHQWV
6 WWGHON XMQ FOWURRP VDG OERIDMRUIRY D WUMFKHGX®BIG FOW KRAY P XW\REWIQ SURU
DSSURYDAQURP WH DSSURSUDW | DFXOV Wi | P HP EHU
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$ BN QVT - BX &0BPIFN FOU' WU PSIZ
6 DQEKIAY & RP P XQW & RBU H UMIIQ/ W RZ Q SRTEH GHSDWR HQNE: DP SXVSRIEH R | LEHWY
KDYH | X@BRTFH SRZ HYRQ6 DQEKI@ & RP P XQW & R®U H SURSHW DQG DOSXETF SURSHW
IP P HADW® DADFHQR WH FR®UI H SURSHW & DP SXVR! | IEHY DUH BASRQUE®! | RUDQIDZ
HQ REFHP HQMHDWG P DMAY RQFDP SXV SURSHW VR LGFOGH \WH HQJ RUFHP HQAR' DSSTFDE®!
1 RW & DURTED FUP LQDADQG WD | IE OZ V

& DP SXV SRIFH SHIRQHY. RINFRVHD Z IW GFDOWIMA DQG | HGHUIDCSRTFH DI HQFIHV DAQG
KDYH GUHFWIDAR FRP P XQFDWRQZ W0 RRUH&RXQNV™ ™

&N FSHFCDZ 4 FSADFT

&DP SXVSRIFH VHREXUMW DQG P DIQMDGFH HP S@ HHVDUH WH SUP DU ) IVBHVSRQGHY 7KH
USROG VR FDP SXVHP HUJ HFLHV\XEK DVIQWY @AW [IUH DQGVRIDGRHY ,QWH HYHOAR DQ
HP HUHQR  WMGHQIVDQG FDP SXVYMRW\KRXG | RBZ WH IOMKFWRQ/R FR®UH R | IFIDY
QDCAMRQ HP HJHGR\ LOXKFWRQY DUH SRWMG WURXI KRXWNH FDP SXV

3FQPSUCHS$ SNFT
%-FDXVH WH & R®U H RSHIDWAV IQ P XQAS®! YHQXHY WIHVH \SHFLLLE LOXKFWRQYDSSO Z KHQ
UHSRW FUP HV

1. BD< PPF $PVOZ>$BNQVT 7RUHSRWD FUPH HP HJHQR IQEMGXD® \KRXG FDO
6 DQEKIAY & RP P XQW & RTU H HFRXUD HV DFFXUDWA DQG SURP SWHSRWY R IGFIGHQWV

1) PLF $ FOFS ' XUQJ KRXAYR RSHIDWRQDQFUP HV HP HUJ HFLHY DUH VR EH UHSRUWMG \R
+RNH & HQMUSRTFH 2 |1 LIFHURUWH $WRFLDW 9 IFH 3UMMGHQAR WH +RNH & HOMU

$IWUKRXAY IQAYMGDO\KRXG FRQEFW ™

fOG$BNQUT$SNFT 6WGHQNVIQRI FDP SXVFOWHV\KRXG | RTRZ \WH \DP H SURFHGXUHV
RXVBHG DERYH | RUBHSRME) FUP HV P P XUHG WWYGHQNV DU HFRXDI HG \R UHYIHZ DQG | RTZ
HP HU HQR\ SURFHGXUHVASHFLLIE VR WHUIQXMMAROR WMGHEFH $1\WUS: RTBU H KR

IQAVGXDV\KRXG FD® & DP SXV3RTFH DQG 3XEQE 6D HW VR EH QRVIHG R WH GHEBIOR

WH LGFIGHQADV\RRQ DV SRME®!

*OWFTUHBUPOPGS SN F 3FQPST

$QUD\RIDE®! H | RWZ LOEH P DGH R P DIQEIQ FRQ IGHOADMN 8 SRQUAFHMCQ) WH UHSRWDQ
LOYHA) DWRQIQR WH LGFIGHQAZ LOEH) IQLP P HADWID IQROIQ) & DP SXV3RTFH DQG 3XETE
6DIHW Z KR Z [QGHMP [CH Il RMHUDZ HQ REFHP HOADXWRIMIEV \KRXT EH LOYROHG 7KH

& DP SXV3RTFH DQG 3XEQE 6D HW' IWHAVRUDQG WH & KIH 2 SHIDWEY 2 |1 LIEHUZ LOGHMUP ICH LL
D FDP SXVDQG RUFRP P XQW DBWWKRXT EH MMHG LOWH IOMBMAR SXETE \DI HW
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6\MGHQON Z KR SDUFLSDWM LQ FDP SXVYIRBIFH Z LOEH \KEMPWIR GAVFLSEDY DRWRQY
XS \R DG LGFOAQ) H SXORQ DVQRWMG [Q™6\WGHMRGH R & RQGFAVIM 7KHUH IVDQ
LQKHUHQAL KVWRR DSSHDO

%PDVN FOBUPO PGS SN F 3FQPST
& DP SXV3RIFH DQG 3XEQE 6D HW Z LGP DIQMIQD GDI® B GREXP HOMY DOFUP HV BHSRIMG
R & DP SXV3RTFH DQG 3XEQE 6D HW RURKHUDZ HQ RIFHP HQADI HGFLHY 7KH IQ RP DARQ
| RXQG LQWLY UHSRWWKD@EH RSHQ RUSXETF NORZ BIGI H Z WIQVE R EXMGHWGD\V H FHSW
Z KHQWH UBHBDVH R WH 1Q R DWRQLY SURKIEMG E\ OZ RUZ RXG MRSDUE] HDQ

LQYHVAI DWRQ RUWH YIEWP 5V FRQ LGHQADON

$ SN F 4 BUTUDT

JQDFFREDGFH Z W WH 6\WWGHQABLI KWR . QRZ  WH & DP SXV& UP H 6 HFXUW $ PAR DQG
WH & B $PWNH & RBU H L/ BHTXIUHG VR SURVIGH [Q RUP DWRQ DERXWHURXV FUP HVRQ
FDP SXV DVGH IGHG E\ WH DFW Z KIFK KDYH RFFXUHG GXUQ) WH OWANMUH  FDBIGEDU
\ HDWY 7KLY BHSRWAY XSCDWG DQRD® VR WH 8 6 ' HSDUR HQAR ( GXFDWRQ 1QDFFREDGFH
ZIWWHOZ 192 PREHUR HDFK\ HDU & RSIHVR \WH & DP SXV& UP H 6\VEMIXEY SHSRWDQG
$QODEBHAXUN SHSRWWP D EH REIIGHG B\ FRQBIPWY \WH P DIQFDP SXV\Z WRKERDUG

RUWH $\WRFIDM 9 [EH 3UMGHQAR WH +RNH & HOMU QRP DIRQ
FDQDGOR EH | RXQG RQIEH DWZ Z Z \DQEKIQYHGX \HEXUW

AFYVBM TTBVMILPNDZ

QDFFREDFHZ MW WH S 6 ' HSDUR HOAR ( GFDWRQUATXP HOVR 6HAWRQ R \WH
+1J KHU( GXFDMRQ$ FWDER NJRZ QDVWH -HDQH & B ' IVFEVKUH R & DP SXV6 HFXUW 3RTFR
DQG&DP SXV&UP HEVIMMEVSFW® 8 6 & 6HFWRQ @ 6&& WFRI Q] HVWDVWH XDO
RIHQAHV | RIFEEGI DQG QRQ | RIFIEG! D MIRBIQVGHP HDQQ) FUP HVDQG Z LORAEH \RBUDMG
6&8& Z LOXSSRVWMY SRTF\ DQG LGFWHDVH DZ DUHIHWWURX] K HGXFDWRDCBUHYHQARQ

\HP QDY \SHFIDODMIDMUH DQG FRXQHTY) 6 HYEHV DQG URXUFHVI RUYEWP \/Z LODGR EH
SURYIGHG 7KH 6V %XUWDX R, Qr-\ik) DWRQP DIQMAQVD UHI M R FROMEWG VH R I HQGHWY
WDWFDQEH DFFHWHG RQIEH DWZ Z Z \H R HIGHUGFGRMIRY 6\MGHQNP D\ UH HUHGFH

13 RUP DWRQ DERXVWH XDOMRBXFH RQWH6DIHDW6 & & ZHEMWM KWB ~ ZZ Z \DQEKI@'HGX
\DIHW VHRXUW  Z KDWY VH XDODMWDX@V

3FQPS.ICH 4FYWVBM TTBVM
7KH & R®U H HFRXUDI HVDOYEWP VR VH XDAR! | HQHV VR UHSRWKH LGFIGHQADVARRQDV
SRWE®G! 7KH & R H XQGHWWBQEV WH VHQMYH MXHVIQROHG Z W WVWSH R FUP H
WHHRH WH I RBZ 1Q) LQAMGXDOP D\ EH FRQBFMG & DP SXV3RTFH DQG 3XETF 6DIHW

RU™ ™ 9IFH 3UMGHQNRU& RQMXQ) ( GFDMRQDQG: RINRUFH' HYHBSP HQWV

91FH 3UMGHAR , QIXPURQ RU9 IFH 3UMGHQAR

( QR® HQND DQDI HP HQW Z KR Z LOQDOR FROBFINH 7081 ;. FRREDWRUIQWH
+XP DQSHVRXUFHV' HSDUWR? HQWV
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QAMGD® DWKH +RNH & HOMUVKRXG | RBZ \WH \DP H SURFHGXUHAV KRZ HYHUWH P D\ 1HHO
P RUH FRP | RUBEGI P DNQJ WH IQUWDAHSRYYR RHR WH IRBZ Q) +R\H & HQMUSRTEH
2 11 IEHURUWH $WRFIDW 9 IFH 3UMGHQAR WH +RN\H & HOMU 5HSRWP D\

DOR EH P DGH RQIH ROWH Z HEIWM DAKWBY 7 Z Z \DQGKIYHGX. LQFIGHQAMHSRIY

,QDQHP HJHGP\ RUDIWUKRXY WMGHOM\KRXG FD@  7KH \KRX@ FRQBFVNH G-\ QDWG
FR®UH R | IFLD&DVRRQDVSRWEG®I! L DWIMBGFH IV GHHGHG 7KH & RBU H HP SKDM] HV\WH

IP SRUPGFH R SUAVHYQ) DQHYIGHGFH | RUMH SURR R D FUP LQDCR! I HQH

0 QUPOT  7KHUH DUH VHYHUDCORSWRQY DQG UAVRXUFHV | RUQEMGXD®'Z KR KDYH EHHQH XD
DWDXGMG 6HHNGQ) DWIMBIGFH GRHV QRAHTXIUH WH YIEWP VR VBINH | XUWKHUGH DARUGMASEDY
DPWRQ/ MDE@RZ VWH YIEWP VR WFHYH SUYDWM DQG FRQ IGHQADOAMDWR HQADQG HP RARIDADQG
S\ FKREBJ LEDOKSSRWEWGHQVP D\ UH HHQFH LQ RUP DWRQ DERXVWH XDOYRBIGFH RQWH
\DIHW \HEXUW Z HESDOH KAMB  ZZZ \DQEK@YHGX \DIHW VHRXUW Z KDWY \H XDO
DWDXQ@V

VITIQNMOBSZ BCE PS- FHBM DUPOT 3FNBUFE B 4-YWBM" TTBVNY
7KH SURFHW/ DJ DIQWAYMH DU HG DWDIDQAZ LOEH 1QIP P HADMO $QLOMHWAI DWRQZ LOEH
FRQGXPMG LQD WP HO P DQCHU $ @SDWAV Z LOEH WHDWG Z W FRQ LGHQADON DQG WSHRW
YR WH DFFXVHUDQG WH DFFX\VHG Z LQEH J LYHQ HT XDARSSRUMQW R SUMVHQWMHUMEZ VR
WH IGFIGHQNS GHWMUP [CDWRQZ LOEH P DGHE\ WH 7M1 ,; \WDP YR SDUHVIQROHG Z IOEH
IQRP HGR WH G-WUP LODWRQRURXWRP H DQG Z LOKDYH WH W KWR DSSHDO8 1J U F GOBM
EFUFSN JOBUPO U F BQQEPQSBUF DPSFDUW FDUPOT XIWIG- Bl QWN FOFE  7KH & RBUH
UHVHUYHY WH WD KVWR P DNH FKDQ) HV VR HWHUSDUASY DFDGHP IE \MYDWRQVLL GHHP HG
GHEHWDY RULL WH BHTXHWAL D BHDVRQDE®! RSWRQ ' WFISEDY DPWRQVP Dy LGFGGH H SXOIRQ
IURP WH &RBUH 7KH & R®U H Z LOWMIQ DV FRQ LGHOADMDOERFXP HOEMRQR DU DWRQ/
LOYHWA) DARQY DQG GHMUIP [QDWRQY ,Q DGAMRQ ERM SDUAV P XVWAP DIQRIQWH

FRQ IGHQADOV R DADVSHAWR WH IGFIGHQVGWFEMQ) QR LG RUP DWRQZ KDWRHYHUZ WRXW
WH Z MMQFRQHQAR WH RIMHUSDIW

7KH FRIU H IV HTXUHG R IQ R ERW WH DFFXVHUDQG DFFXVHG 1QZ UMEY) R \WH | ICDOBVKY
Z WIQRGH EXMCHWGED, R WH RXFRP HR WH LOYHWAI DWRQ

TKHYIEWP KDV WH RSWRQWR UHSRWWKH DWDXOWR WH DSSURSUDW @7 HQY RFHP HOADXWRUW
SHSRW DQ DMWDXONERHY CRAREQ D WH YIEWP VIR SURFHHG Z W G DCBUIRVHRAWRQ WY \WH
YIEWP >V W KWR GHAL.GH Z KHWHURUCRWIR FROAXH Z I ROMR KDOVBU DCSURFHHAQI V

& R® H SHYRQHY IODWMWNIKH YIFWP Z IW Z KDIMYHUMVHERV RIVKSSRWY DYDIDE®! DV
DSSURSUDWM
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. FEDBMBCE 177D PNAHIDBMI VQQPSJ 4FSM

. 003&%$06/ 5:

) WiM-HDAM O RRUH SHI IRCQDCF RSO

(PHJH® 5RRP

) UHEG W) UHLG

0 RRUH & RXQN ( P HJHGR

0 RRUH & RXQWV/' HSDWR HOAR' 6 RFIDG6 HMEHYV

0 RRUH & RXQN/ +HDEM' HSDWR HQW/

" D\P DINSHFRYHY 6HMEHV

6 DQEKIA & RP P XQW & RBU H & RXQHIY) & HOMU

)0, &$06/ 5:

&DSH) HDU9 D@\ 0 HAFDCG HQMU

" D\P DINSHFRYHY 6 HMEHV

) LA+ HDGI ) DP O & DUH & HOMU

+R\H &RXQN' HSDWY HQAR 6 RFIDGBHYEHY

+RN\H & RXQN +HDOX' HSDW HOW

+R\H & RXQN 6KHULIV' HSDUR HON

6DQEIA & RP P XQW & RBU H & RXQHIY) & HOMU

5FVQ POF $ BNAT
7KH & R®U H FDQARADFFHSWGFRP 1Q) FDQ | RUMMGHQN H FHSWOQH WHP H HP HU HGFLHV
B6\WGHQN VKRXG GMIMHUI DP LOAVNIRZ WDWIL D J HQXAGH FUMY DUVHY 6\MGHQAB HYEHV LV WH
R [EH VR FD@R FRQOBPVWKDWXXGHQN7KH & RU H GRHVQRAKDYH D SDILQ) K \iMP
WHUH RUH WY GLLILEXONWR GHDHUP HWDJ HVVR MGHQN | D WMGHQAKDVD FKIG LQ GD\ FDUH RU
\FKRROMB HWHQADOR KDYH DQ DEAMRIDAFRQEFVNSHYIRQ QAMG Z [V WH GD\ FDUH RUVFKRRO
LQWH HYHQAKDVWAH 6.&.8 \WMGHQNFDQIRAEH WDFKHG

- PTUBCE ' PVCE
7KH \Z IMPKERDUS UHFHSWRQUAIQWH' HP SVH. 6\WGHQAE: HOMUNHHSY DOMP VI RXQG RQ
FDP SXV 6\MGHQN\KRX@ \HH WH & RGU H SHFHSWRQUAIQWH ' HP SVH 6\MGHOAS HQMULL
WH KDYH BWADQ EHBQI LQI VZ KI®! RQFDP SXV
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1FI PO$ BN QUT
7KH FDP SXVIV RADQDSSURSUDW SOFH | RUMH SHWR WMGHQN RUIRUWH SHWVR! | DFXGV
MBI P HP EHWY ) RUWH \DIHW R WH SHWDQG WH FDP SXVFRP P XQW WH & RTU H UHT XY
WDWSHW CRAEH RQFDP SXVGXUQ) UHI XDUKRXWR RSHIDWRQ ,QDGAMRQ SHARZ GHY\KRXG
CRABDYH XQDWHMQGHG SHW1Q YHKIEGN GXUQ) WHUMP H RQFDP SXV 3HW H FHSWRUVHWYIEH
DQP DO DUH QRAD@Z HG LQFDP SXVEXTIQIV

8 BMJCH 53BDL
) RUOMNYGHOADQG SXETF DI HW WH WDFNLY I RUZ DOIQ) RUNRIJIQ) : KHHBIG YHKIFBN —
P RSHGV EIR F&V IRGIUMDWY EOGHY \WDOWERDWGY KRYHEERDWGY HW —DUH SURKIEWG

AN PLIOH 1PNDZ

6P RNQJ LVSHIP MG RQD IQWH | RIRZ Q) BFDWRQ/RQWH P DIQFDP SXV 3IEQF 6KHIMUGHDU
&DX\VH +D@DQG SDINQ) BW 7KH XVH Rl VREDFFR LV SURKIEMMG E\ AMGHQON MBI | DFXOV RU
YAMVRWYIQ DAFDP SXVEXGIQ) VDWDQFDP SXVEFDUWRQY [QDQ FRBUH RZ GHG YHKEE®N RUQ
RWHUSRUMG GFDWRQY ) RUSXIBRVHVR WIYSRTF  \REDFFR IV GH IGHG DVDQ WSHR
WREDFFR SIRGXFWFOGIQY) EXWRAIP WG VR FLI DU FLI DY FLI DUTRY SISHV WP RNHBW
RUSIVWREDFFR \QXI| DQG™YDSIQI ™7 W H FLI DUAMA

*CDVEN FOUS FBU FS

" HAMRQV\R FEH WH & R H | RUDGYHWH Z HDWHUDQG RIMHUHP HU HQR. VWDWRQY Z IOEH
P DGHE\ WH FR®U H DGP .QVADARQ 0 IMHG FOWHVDQG DWL QP HQVZ L@EH P DGH XS 1Q
DFFREDQFH Z W \WH EHVMGI P HQAR FRGU H R LELD® DQG WH J XIGHTIHV SURP XO DWG E\
WH 1 RWK & DURTED & RP P XQW & RBU H 6\ WP 2 I11EH

~& R HVKDYH DQREQ DMRQVR GHDYHUWH LOXMKFWRDOHYEHV I RUZ KIEK WMGHQN SD\
\MWRQDQG | HHV 7KHIH RIH FXWEXGP DQG FROAXQ) HOXFDWRQ FOWHVWDWDUH P MWHG RU
QRIKHSG | RUDQ BHDVRQ—IGFOAQ) IGFOP HQAZ HDWHU—\KRX@ EH UVFKHGXBIG RUWH
LOMKPWRQVKRX@ EH P DGH XS B\ \RP H RMHUDSMUDWH $GMIDWYHVP D\ LGFOIGH H WD
FOW\HWRQ/ H WQGHG FOW\HWIRQY [QAMGXDIFRQY HHGFHY RURKHURSWRQYDSSURYHG E\

WH FRD®U HVDGP LQVWADWRQ WA DWXP HG WDVWDEMIDWH DUDQ) HP HQVIRUP DNQJ XS
P IHG FOWWP H Z IQEH P DGHE\ WH &RBUH ™ &&&6 1 XP EHIHG 0 HP RO DUFK

* KHQVHYHUH Z HDWHUI RUFHV/D GHSDWMUH [ IRP UHI XDUMVFKHGX@Y  DQCRXQFHP HQNZ LOEH
SRUMG RQWH 6& & KRP HSDIHDQGWH 0\ 6&& SDIH 6\WGHQVHIR®G IQH HDWQ) DG
K\ EUG FRXWHV DU DOR CRMLHG YID WH ,QMIHWFRXYH GHOHY MWP 2 SHQ/0 6 7KH
&R®U H DOR RVLHVWXGHQNVR! [GFOP HQAZ HDWHUYD WBISKRGH RUM VWP HWDJ H WIURXI K
W5H URXS \X IMP

6WGHQVP D\ DOR FDONH & R®IHDW VR KHDUD WHFRWGHG P HWDJ H
IQEAFDWY Z KHWHUWH & R®U H Z IGKDYH D GHD\ HG RSHQQ) RUZ IQEH FRHG
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4 WEFOUONPMEN FOUO U F *OTUIPO
4WEFQU( PVWFSON FQU' TTPDBUPO 4( "

0 DQ WMGHQADPWIWAY DW6 DQEKIEY & RP P XQW & RTU H DUH \SRQRUHG E\ \WH 6\MGHQV

* RYHUP HOMSWRFIDWRQ 6* $ (11 RWWDUH P DGH VR SURVIGH WMGHQN Z W FXGMUDOVRFLDO
UHFDMRQDODQG VHYEH RUHQMG DR $PWWAVVSRQRBG E\ WH 6* $ LQFOGH | BH
IRRG GD\V (DWRQDAED V' WH DQRXD0) D) HVADQG 6SUQ) ) @Y KRTED: | YW FRI|HH
DQG GRXJ KQAWGXUQ) H DP'V DQG D YDUHW R RIHUHYHQN

7KH6* $ IVDZ D VERNGQ) IRUGHZ IGHDVDQG QHZ 6HDWRY 7R EHFRP H D 6 HDVRU WGHQN
P XVWFRP SBMW D P S RQIH DSSTFEDARQ YD DQ2 XWBRNIRP PDIQEIQDABDWD ~ * 3$
FROAEX\W DABDVARXUKRXY SHUZ HHNWR 6* $ DFHMN DQG SRWHWKLI K P RAYDWRQ ( YHY
WYGHQARQFDP SXVIVD PHP EHUR WH 6* $ DQGWH 6* $ DFW DVWH WYGHQA YRIEH DW
6&& 1RARQD GRHVWH 6* $ \SRQRUIXQHYHQN DQG DPRAWA EXVMDOR SUVHQN WMGHQN
FRP P HQV DQG FRGFHD/ VR WH DGP IQMADMRQ DQG WH 98DUG R 7UAMMAY QI DPAMKH 6* $
3UMGHQAYD WMH R WH & RBUH

7KH6* $ RILFH IV GFDWMG XSWELYIQWH' HP SVH 6\MGHQAR HOMU LOUGH WH ( Z LY
/HDGHUKIS : 1Y

4WEFQJIT 3PM O OTUWMUPCBMA-DITIPO. BLIH

% \WEMRY BT XIUHP HQAMMH SUMGHQAR WH 6\WGHQA RYHWIP HQAS WRFLDWRQVHIYHVH

R FIR RQWH YRDIG R 7U0MMHY WH JRYHUIQ) ERG. R WH & RBUH 6\MGHQN DUH DSSROMG
R WH IRBZ Q) WBQAQ) FRP P MMHV 6D HW DQG ( QLRGP HQBIOB FKRDUKISY DQG 6\WGHQW
* UHYDQFH &RP P IWWH ,QWHVH FRP P IAMHV WYGHQA KDYH RSSRUYQUWAVVR WG, DQG

FRP P HQARQ SURSRVHG SRIFIHV DQG SURFHGXUHV DQG VR LXB! RQ DSSHD® UHDWIG R WMGHQW
QVFISTEDY FDVHV

0 RWL QLIEDQ® WH 6\WGHQN RYHUIP HQAS WRFLDWRQ.J LYHV WXGHQWV H SHUHGFH 1Q
UHSUAVHQEMYH J RYHIP HQNV2 11 LEEHY DUH HBIPMG E\ \WH VIYGHQAERG.  6\WGHQWV IQMUMMG 1O
VHYQ) IQWH 6* $ FDQJHWQ RUP DWRQGLHAD | URP \WH 6 DQEKICY Z HEVIWI RUWH' ILHFVRUR
6\WGHQV ILH BFDWG IQWH' HP SVH 6\WGHQA& HQMU

4\YWEFOU1VCNDBUPOT
7KH 6\WGHQN RYHUIP HQAS WRFLDWRQ SURGXFHVDQLQ KRXAH Z HHND EXBMODZ WMQE\ DQG
GV GHG | RUMMGHQV

TKIVEXMD SXEQKHG Z HHND DQG VHQMD 6&.& WMGHQAHP DICDFFRXQN IVRYHWHHQE\ \WH
6* $ 3XECF ,QRP DWRQ2 | [EHUDQGWH' LWRRUR 6\MGHQV LH Z W FROQMQAE\ P HP EHWR

WH6* $ WHWXGHQA\ERG. DQG6&& ) DFXAV 6\ KIB! MY DQLQ RUP DCSXETFDWRQ WLV
EXOMD @H DOIYCHUBXEGDWRQY IVH SHAMG VR REVHYH WH J XIGHTHV | RUMMGHQNV
SXEGFDMRQ/
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4WEFOU1VCNDBUPOT ( VEFNDFT
6\WGHQABXETFDWRQY.J XIGHTHV DW6 DQEKIAY & RP P XQW & R H DUH H SHRWIG R UHSUHQN
WH YGHQAERG. DWAW EHVA7KH FRQOMOQAR \WFK SXETGFDWRQY P XWAEH LQ FRGFHWZ W WH
FROU H 6\WGHQA& RGH R & RQGXFW6 SHFLLIFD® DAFRQAEXRY/ R VKFK SXEGFDWRQ/ DUA
ERXQGE\ WH HBP HOVR WLV FRGH

- UMY WDWERP P XQEDWV D WKH WUHDVWIR DQIQEMGXDCRUI URXS 1V SURKIELG

- UMDY WDWERP P XQEDW\ KDUDWP HQAKDWINAV VR WH GIYHCR! VHYHUH RUSHIYDMYH LV
SURKIEMMG

- UMDY WDWQYRGHV EHBXV FKDU HV LY SURKIELMG

- UMDY WDWP DNHVXVH R REVFHGH @QI XDIH DQG RUH SGMYHV LY SURKIEMG

%HFDXVH WL/ 1V DQ HGXFDAWRCDAQINMARQ Z UMEY \WDWDSSHDWY IQMGHNFUHDMG
SXEGFDWRQYLVH SHAMG \R EH FODU FRUMPWDQG Z HOUHDWRGHG ' RFEXP HQV\KRX@ EH Z HD
GV GHG DQG LOMWY) VR WH BDGHU

$@P DMUDY | RUMNGHQABXETGFDWRQ/ P XWAEH DSSURYHG SURWVR SXEGFDWRQE\ WH' LWHARU
R 6\MGHONLLH $Q GVSXWVDERXWFRQMQAP D\ EH VEINHQWR WH 9 IFH 3UMGHQAR! 6\MGHQN
6 HYEHV | RUBAVROWRQIQFRGFHWZ M WH ' LWRARUR 6\MGHQV LH WH 6* $ 3UMGHQADQG
WH YGHQAZ UM 7KHUH LY DQICKHHQA KVWIR DSSHDO 7KH DSSHDOWD@EH LQ DFFREDGFH
Z W WH 6\XGHQA UHYDQFH 3URFHGXUH

11 PP BCE 7 EFP 6 TF
6 DQEKIAY & RP P XQW & R H GRHVRAFRBIPVEKRR YIGHR UHBDH IRPV ,QIMDG WH

& R®U H DWXP HVWDWDFXOV W | WYGHQA DQG WRVH YMWL RXUFDP SXVDUH WH EHVW
UHVRXUFHVI RUP DUNHWY) WH & RTU H DQG DUH Z L@ R SDUNFLSDW LQFR®U H SURP RARQY

$OSKRWRI WDSKEE MIGHR [P DI HVEHFRP H\WH SURSHW R 6 DQEKIQY & RP P XQW & RBUH

0 DU DQG 3XEQE SHDWRQ/MEI | P HP EHWY/Z LODGG WH SKRRVRUMGHR | RRV H R WH
&ROBUHVEDY R IPDIHV PDIQMCHGE\ 0 DMWY 3XEQE SHOMRQ/ Z KIEK EHFRP HVD
UHVRXUFH | RUWH & RO HVRQIH DQG SUQASXEGFDMRQY 7KHH [P DIHVDQG IGHRVP D\ EH
XVHG | RU\ HDWYDIWMURBVBIQQ)  7KH & R H UVHYHVWH U KVWIR BHBDVH P DI HVI RUXVH E\
RXWMGH DI HIFLHVI RUSXEGFDWRQE\ GHZ VRX@W P D D] IGHV DQG GLJ MBARXVBW DV WH
&R®UH\HHVI W

,QDCAWRQWR SUQNKH 1P DIHVP D\ EH SRAWMG VR WH FR@U HV\RFIDAP HAD RX\VBIW
) DFHERRN 7Z MU ,QXEJ UDP  DQG RIMHLY/

6 WORUYIGHR SKRR \KRRWP D\ EH 1Q R DOFDQAG SKRRVRI FDP SXVVFHCHY DWGMEF

HYHQV SHURUWP DQFHV HYHQNV RUDFWWMWAY RUIRUP DO SOQHG MW \R FOWURRP V
KHDGWKRW RUSKRWR MIGHR \VKRRW RQFDP SXV
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6 \WGHQV SDWWFISDW 1QD | R DOSKRWR WKRRWI @ KWEDW P DI D ICH  EICERDWBY YIHZ ERRN
H& DUHJMQ WHUSHUP MWRQIRUWHUIP DI HWR EH XVHG 6\ MGHQN P D\ RSWRXMWR D SKRR
| D WHGHNGRAV (RWZ WK VR EH SKRRJ UDSKHG EXWDIO'WR IGHQAM  KIP VHD RUKHYHD VR WH
SKRWJ UDSKHU W I@QEH QLT LEXOWR H FGH WDWSHYRQIURP WH UHVXEY) 1P DIHV

&REFHOVDERXVWNH XVHVR! LQEMGXDAP DIHVP D\ EH FRP P XQEDWMG VR WH 0 DUNHWY)
3XETF SHOMRQ/" HSDWR HQNVZ KIEK Z L@ VR BAROH LOAMGXDAFRP SOIQN Z KIB!H IND
P HHWY WH LOMMARDQI RDO'R YWVXDE UHSUAVHQAR) WH & RBUH ([ SHQH YARP HWP HVD

FRQUGHIDWMRQLQWH DELON VR FKDQJ H D SKRRJ UDSK. X\XD® DQIQHQRY R SUQMG
SXETFDWRQY P XWAEH H KDXWMG EH RUH WH FKDQJ H FDQEH LP SGP HOMG

AVQFSNITPSZ 3PV PGU F *OTUWUPOPW § AVEFCQU' D IMJFT
© KB 6 DQEKIQY'& RP P XQW & RTU H VENHV YHY VHIRX\® W FRP P VP HOMR FUDWY DQ
DWW RSKHUH WDWHQFRXUDI HVP D] IP XP \KXYGHQMWHD J RYHUDGFH DQG D IDQIH R AP XOWLY
DRV WH & R®U H LVDOR P QA XCR W BASRQUELDN VR RYHYHH WYGHQADH LOD
UAVSRQUE®! DQG SURDPWYH | DWKIRQ 7KH VKSHYIMRQR! WXGHQADPRWAV VD | XGFPUWRQR WH
' IMRQR 6\MGHQASHYEHV 7KH 9 IFH 3BMGHQAR 6\WGHQAG HYEHVFKDU HVWH ' LWHRRUR
6\WGHQ LLH VR GLUHPWAXGHQADPWWAN DQG VHYH DVDGYAMRUMR WH 6\MGHQA RYHUIP HQV
$WRAIDWRQ 6* $  7KH $GYMRUDWHQGYD@B* $ P HHWR) VDQG \SRQRIHG DRRYWAY DQG
\HYHVDVD MMRQEHE HHQWH 6* $ DQG WH 9 IFH 3UMGHQAR 6\WGHQABHERY $
GHVFUSWRQR! WH \XSHYMWRY URBIR WH 6* $ $GVRURYHUMH 6* $ DQG WMGHQADPWYWAY 1Y
| RXQG LQWH 6\MGHON RYHUIP HQAS WRFIDWRQ & RQMYMARQ DQG % OZ

7KH6* $ IVWH R IEIDODGPWRAQ) ERG. | RUD@FDP SXVFOEVDQG RU DQ] DWRQY 7KH6* $

& ROMMAMRQ DQG % OZ VRWIHVYGHOV R WHUBSROUELONV IQIQWMWE DQG SDUFLSDAY
LOD WMGHQAFGE RURU DQ] DWRQ Z KIEK P XWEH BRI Q] HG DV\KFK LQREHMR EH SHIP MG
VR XVH FRBU H | DFOWAV ( DFK FOE RURW DQ] DARQKDVD | XOWP H | DEXGY R | P HP EHU

Z KR VHYHVDVDGYARUDQG P HHAW I XOWD Z W WH JURXS $ GAMRQDAQ RP DWRQP D\ EH

| RXQG LQWH 6\MGHQA&. OE DQG $ GYMRU+ DQEERRNZ KIFK P D\ EH REVIGHG WURXI K WH

' IWHPRUR 6\MGHQW LLH

6\WGHQADPWYWAY DV DQEKIAY & RP P XQW & R H DUH HYDODWG UHI XD WURXI K WMGHQN
\XYH VDQG WGHQASDMFLISDWRQ GOV 5HVXEV SURYIGH LQULI KWIQR WYGHQAGHHGY IQMUMNV
\DWY/ DPWRQ DQG BIYHTR SDMFLSDMRY 7KHVH LOWI KW DU XVHG LQGHWMP IQQ) DQG SOQQQ)
DSSURSUDW \WXGHQADPYA

4WEFOU VOEBJITFST
$ OWMGHN XQEIDIVHUHYHQN P XWEH DSSIRYHG B\ WH' IUWHPVRUR 6\MGHQW LLH SURUVR WH
HYHQA3URSHUMAKHGXE Z LOKHS SUAYHQMAMH SRWELOV R \E R HYHQV RFFXUQ) RQWH
\DPHGED\ $PWIWAVRQFDP SXV IGFOGAQ) UHTXHVI RUGRIDWRQ/RUIXQGY P XWAEH
\XEP MG LQZ UMY XMQJ WH ) XQAUDIMQI SHTXHWY RP YD 2 XVBRN) RWPV
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9% RUH DSSURYDAY.J LYHQ! RIVRTFIMEY SUJ HV 1 XQGV RUGRIDWRQVIURP WH SYXETF WH

' IWHPRUR 6\MGHQW LLH Z IOFRQX@WMH 6 DQEKIAY & RP P XQW & RBU H ) RXQEDWRQ2 [11IEH R
HQUXUH WH DPAYW UHDWV QU VR WH SXIBRVH RN WH & RO H DQG GRHVQRWFRQ TRV W
RWHUI XQEUDIMCQ) DPWMHVRUSOQY 0 RUH IQ RIP DWRQLY DYDIDE®! XQEHU") XQADMQ)
SURFHOXUH™OQWH & OE +DQGERRN

AWEFOU- &
7KHUH IV\RP HWIQ) \SHFLDO RUHYHYRGH DW& & 6DQEKIAY & RP P XQW & RTU H\SRQRYD

ZIGH YDUHW R RU D} DWRQYDQG FOEV GHMI GHG R HIKDGFH WH HOXFDWRDCRSSRUMQWAY
DYDIDE®IH VR RXUMMGHQN | \ RX GR QRAWHH D FOE WDWOQMUBMAM\ RX DQG Z RXG @H \R NRZ

P RUH DERXVAMBD) D QHZ FOE RQFDP SXV FRQBFWRXU IHAVRURI 6\MGHQN ILH DW
$-6#4 03("/*"50/4

"$&4 51 F" D IFDYVSF $ PONB/DUPO &CHIOFFSIOH BCE 4AVSVEQH $NMC
$' 96256

( G6SMBU/ WG \SWVBUHADQGKLEY HGX

0 DWHZ 6KH I LHT / WS \KH | HTP #\DQEKIQY HGX
* 100 ) HIXVRQ 6WHG I HJ XVRQEADQEKIOY HGX

0 INH 6DWDCR / W@ \DWWDQRP #\DQEKIQ HGX

7KH $ UFKIWPMUH & ROMIKFWRY ( QI IGHHUQ) DQG 6XYH Q) & OE RWHZ IVH NGRZ QDV\WH
$&(6 &OE H WQBVODUQ) RSSRUNQWAY DERXVKHVH DQG RWHUUHDWMG | HTGV RAMGH R
WH FOWRRP  ( DFK\HDUWH $&( 6 P HP EHY SDIWFLSDWM LOWH ( [ SHIHGFH QB 3URMFW
WURXJ K Z KIEK WMGHQNH SBUH H FIMQJ - SURWIFW DQG WV UHDWG R WHULQGXMABHY
6\WGHQIV KDYH VRXUHG WH :  DVKIQ) VRQ 1 DARDY YDVHED@BVBGXP FROWMKPWRY WH ) UHHGRP
7RZ HUFRQIKPARQ WH %RRNDQUAIGT H WH 6P MARQDQ$IU  6SDFH O XVHXP  \WH

BN VFIDSHUO XVHXP WH +RRYHU DP WH & KXQQHOWH % ' LJ DVZ HGDVP DQ RWHU

LOMUALY W

" NBCDF PS#NBOL $ VWS- " #$

$' 96256
IPEHO$@IR 6\RH  $ DIDJ RNADQEKIQ HGX
7RCH®+ DFNHM/BVRGH KOFNHWMRADQEKIQY HGX

7KH $@DGFH | RIVDFNE XM $9€. SURP RV.J BEDCEYHYIW HTXIW DQG LGFOMRQ WMWY
Z W RXUFRP P XQW $@UDFHVDUH FRUED® LOMMG VR MOQWIVRUJ DQ] DARQ : H IYH \R
\VHYEH RXUFRP P XQW GDU)DERXVWADFNKIWRY DQG FX@MUH DQG IGFUHDVH \KFFHWR %DFN
JUIDGXDW DV DQEKIQY & RP P XQW & RBUH
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" TUWHPCPNZ$ MC
$ 9625 "' U-HDQHORMH OHHU P RYHWINVDQEKIQY HGX

7KH $WRQRP\ & OF HIFRXUDJ HV MXGHQV VR LOYHWAI DWW DVARGRP\ DQG DVARE\ WHDWG
VRSIEVRXMGH R D SXUHD DFDGHP LIE FROM W$Q  FXUHO HQRDIG WGHQAP D\ RO

" U MUDT
$' 9,625 OINH$SSE ' HP S\H DSSEP #\VDQEIQ HGX

6 DQEKIOY'$ WOMFVZ RIWR \XSSRWWAH P MIRQDQG SXBRH R 6DQEKI@ & RP P XQW
&R®UH $VDPHPEHUR WH 1 DWRDG XQRUE R H $WOME $WRFIDWRQ 1-8&$$ 6&&
DWOMEY SURVGH RSSRUYQWAHV | RUGHYHESP HQADQG FRP SHAMRQWDVXSSRWIKH
HEXFDWRDQ) RDWR WH & RBUH $\WBMEVZ HUH | RXQGHG VR VHYH WH [QEMGXDORNMGHQADY
Z HODV\R HQUEK WH FRG®U H HOMLRGP HQATRUD@XXGHQN | DFXOV DQG W 7KH $WOMEY

' HSDWR HQAZ RUW/Z WK MGHQN R SURP RM BDGHUKLS DQG IQRGHP HOAZ MWIQRXU

FRP P XQW WURXJ K SXETF VHEH RAMBDFK 7KH ) OHYKDYH Z RQ1-&$$ UHI LIRDADQG GMAFW
W®N LQ YR®\ ED@P HQVEDWHEDOP HQVDQG Z RP HOVFURWFRXQA WDFNDQG | IHG DG
P HQVDQG Z RP HQVJIRD 7KH ) OHYKDYH Z RQ COWRDON®N LQ P HQV EDVNHEDGDQG P HQV
JRD : KIBIPDQ R RXUDW®OMZ LOINHD FRQAXH FRP SHWQ) DVWD | RXU\ HDUFR@U H RU
XQYHYW MY RXUSXISRVH VR LOVSIUH DOWXGHNDWOMA/ VR EHAMUMHP \HOHV DFDGHP [ED®
\RFID® DQG SK\ IED®

$IFTT$SNC
$' 9625 7B

7KH6&& &KHW& OE SURVGHVDQRSSRWMQW | RUMMGHQN VR \RFIDOQ H GDWY) DQG J RZ
WURXI K SO\ Q) FKHW $EQIMGH UHI XOUP HAWQI V WH & KHW & O DOR KRWV RSSRUMQWAY
| RUMMGHQN VR WDFK WH J DP H Rl FKHW\R WHUI HBXZ  SHHWY DQG KRGV FKHW\RXWIDP HQN

| RUFKDUW 2 XUP DIQREMPWYHV DUH VR WDFK. BDUD DQGVR SO\ FKHW—DQG R KHS SHRS®!

RAMDBQ WHZ D\

$ DV, $MC
$' 96256
7DP P\ 6\WZ DWWYR G \IMZ DUMADQEKIQY HGX
$SUQNHU 6\RCH INGHUDAVDQGEKIEY HEX

7KH6&& FKDSWUR &IF®. ,QMIDWRQDY IOEH D SURP IGHQMGQFOMYH DQG [P SDFWKO
IYGHQABIG R DQ] DARQKHSIQ) \R 1P SURYH WH TXDOW R @H | RUWH SHRS®! LQWH 6 DQEKIQY
DQG 6&.8& WMGHQNWIURXI K VHYEH GDGHIKLS DQG | HBZ \KLS
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$ PN QUUFS5FDI CPNAHZ $ NIC

$' 96256

3DXCBWHO/ W IMHS#\DQEKLOY HGX
SIEN-+RRNHU / W@ KRRNHUBA\DQEKIO HEX
© @RV / WS RQHVM #\DQEKI HEX

7KH & RP SAMUTHFKQRBI\ & OE J LYHV NGHQN WH RSSRWYQW \R P HHARWHY Z W [P [OU
IOMBMNV [Q FRP SXMU WFKGRBJ\  7KH FOE |DFIOAWN FRP P XQEDWRQ GVFXWIRQ DQG
GVSHYRQR! QI RP DWRQ UHDMEY \R FRP SXWMUDSSTEDMRQ/ \HYIEHV DQG WFKQRBJ IHV 7KH
FOE IQFOGH WGHQNV IIRP DODWDV R FRP SXWMU IQXMKPUWRQ RITHIG RQ WH FDP SXV
IFOGAQ] EXWRAP WG VR FRP SYMUSWRIWDP PIQ)  FRP SXYMUHQIIGHHUQ) G IMIOP HAD
HEZRWNQ) DQG VP XOWRQDQG J DP H GHYHBSP HQAV& OE P HP EHY DU HFRXUI HG WURXIK
RMIDFK SIRIWDPV VR JIYH EDFN VR WH 6&8& FDPSXV FRPPXQW DQG WH 6DQEKI@
FRP P XQW DWDUH $ERYH DOHOH WLV FOE IVRSHOWR DOQZ KR : $17 \RNRZ P RUH»

$ FBUVW 8 SIICH $ MC
$' 9625 5HIH: KMPRWH /RIDQ Z KIMP RUAVADQEKI@ HGX

7KH &WDWH : UMY &OE IV DODERXWZ UMY FUDWHD : UMY IV RH R WRWH QFKH
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