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& KITUHQ DQG 1DP LOHV 1Q + X@ GHVHYH WH KL KHWWABIQEDUGY R SIDFWFH 1URP FRP SDWIRCDWM DQG
NG SIDRMRCHY Z KR FDQVXSSRWWHP \R DEGUHW \WH FKD@IQI HV \WH IDFH 7R GR\KLY Z H
KDYH D VKDUHG DP EIMRQ | RUFKIEUHQ DQG \WHUIDP IOHV \R @H [Q DQ GQVSILIQ) & W

,Q+ X@Z H Z DQMAR EH DP EMRXV IRUDOFKIGUHQ VR\WH [HHO/DIH KDSS\  KHD@M\  DQG DE®I R
DFKIHYH Z KIOWHQUXUQ) FKIGUHQ DUH SURMAWG IURP DEXVH DQG QHIBFW:  H DUH FRP P WG \R
KHSIQ) Z KR®! IDP I@HV \R EUQ) DERXWKDQIH

,Q+ X@EKITGUHQV 6 HYIFHV Z H KDYH [P SBP HOMGWH 6LJQVR 6 DIHW 6R6  SUDFWFH P RGHORU
KRZ ZHZRWNZ M FKIGUHQ \ RXQ) SHRS®IDQGIDP IOV 6RI6 IVDZ D\ R ZRWNQI Z KIFK IV
FROERDWH AHQI WY EDVHG VROMRQ | RFXVHG DQG IQYROHV IFBEQJ 1DP LoV WY UHDMRQWKIS
EDVHG DQG P S®P HQBMRQ UHTXIUHV XV \R P DNH D FX@MUDOKIWQ KRZ Z H WIQN DERXWRXUSUDRFH
DQG SURYIGH VXSSRWDQG [QMYHQAURQ

© HHP EWDFH \WH 6 LJQV R 6 DIHW P RGHIDQG GHHG R HQVXUH WDWAKI@UHQ DQG 1DP [@HV
XQEHARQG

. KDWZ H DUH Z RUIHG DERXW

. KDWY ZRINQJ Z HO

. KDWHHGY \R KDSSHQ DQG

7KDWZ H Z LODARMQ \R DQG UNH DRUMRQ\R Z KDWKH. DUH VD! 1Q)

,QRP DIRQRQWH 6 RI6 P RGHIFDQ EH IRXQG DWWV ZZ Z VLI QURIVDIHW GHW IQWH 6 RI6
' "RUERRNRUZ WIQ WH 6 RADQ RINSFDGHP \ 6 KDUHSRIQ/MB UDRIFEH + XE Z KHUH\ RX Z L@IQG
\RROIW VR HQKDQFH DQG VXSSRWY RXUSUDRIH

7KH6LUQVR 6 DIHW . QRZ BIGIH %DQN LV DQ RQEH @EWDY R GDWIQ) BAVRXUFHV IRUZ RIHY DQG
P DRI HY \R GHYHBS WHUXQGHIABOAQ) DQG SIDRAWFH 7KH . GRZ ®IGIH ¥DQN FDQ EH IRXQG DW
KWBV ZZZ W QURIVDIHW CHWCRZ BIGTHEDON

7KHRYHWAQ] SXIBRVH R RXUDSSURDFK W 6 LJQV RI 6 DIHW 1Q & KIGUHQV 6 RF DG DUH LV R

&UHDW D VHWYIFH LQ Z KIFK WH FRQGMRQV | RURXWWIQGLQJ SUDFWFH DUH DWXUHG DQG WH EHVW
RXWRP HV | RUFKL@GUHQ DOQG | DP LIHV DUH DFKIHYHG
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7KH 1 DWRQDOS RFLDO&:DLH ) WDP HZ RUN LYV WIMVRU  J XLGDQFH ILRP \WH' HSDUR HQWRU
( GXFDWRQ DQG LV FHOWDOR VHWIQJ GILHFWRQ | RUSWDPWEH LQ FKLABHQ V VRFIDCFDUH 7KLY LV
SDUARI WH IHRWP VHWRX\WO G VBE®! + RP HV 96XIO\RQ/ RYH
2 XUSUQFIS®N DIHLQIRWP HG E\ RXUYIMRQ | RUVRFLDOZ RN DQG XQGHSLQ DQ\ Z RINZ LW
FKL@BUHQ DQG | DP LAHV LQ + X@ WHVH DUH

&KITUHYQ \ RXQJ SHRS® DQG I DP LAHV &KIMBHQ DQG\ RXQJ SHRS®I DLH
W VRI HWHUDQG J HKH KHS WH VXSSRUMG E\ WHUIDP 1O QHX RN
QHG : HZI@XSSRWDP LIHV R 110G \WHURZ Q
& KITUHQ DUH EHVWEURXI KVKS LQ IDP LOHV VROMRQY \R WHUSUREGP V' EXI@IQ) RQ
Z WK @FDCEDVHG VXSSRWV: - KHUH FKIGUHQ VWHQI WV W P SURYH IDP 1© @H DQG
FDOCRWEH EURXI KVKS 10\KHUEILW 1DP 1© RX\WRP HV IRUNHURKIOUHQ & KIGIHQ Z KR
WP HO DAMODMYH SHUP DCHQN QHHG SIRIMAIRQ Z LQUHFHYH MDQG
DUDQIHP HOW IRUKHP Z IOEH VHEXUHG Z KHIHYHUSRWIE®! HDU® KHS Z LOSUHY WV

\WH QHHG IRUMBMARY LOMYHQUIRQLQ IDP 1O
QH

-—_
—————
&KLTUHQ DQG\ RXQJ SHRSBIDIHVDIHIQ |  &KIGBUHQ LQ FDUH DQG FDUH GDYHY KDYH D

DQG RXWIGH Rl WHUKRP HV VWEE®! RYLQ) KRP HV
© HZ LODAMQWR HDFK RKHUDQG Z RIN © H DUH \WWH FRUSRUDM SDUHQWRUFKIGIHO
\RI HWHU FKIGUHQ \ RXQJ SHRS®BI DQG DQG\ RXQJ SHRS®I BR\HG DIWWUDQG F DH
IDP L4V SURYIGHWY DQG FRP P MRQHWY GDYHY : H DUH DP EMRXV DQG KDYH KLIK

- HZ Q¥ RN LQ SDUGHYKLS DQG FRMERDM |  DVSILDIRQY IRUHDFK DQGHYHY RQHR! \WHP
\R P HHVWKH QYHWH QHHOV R + X@ FKIGUHQ $V UHVSRQVE®! SDUHQN Z H FDUH GHHSO
DQGIDP I@HV D& D\ VIRFXMQ) RQIP SIRVIQJ DERXWRXUFKLGIHQ DQG\ RXQ) SHRSBIV
RX\WWRP HV DQG @H FKDQFHV 7 RIHWHUZ H VDIHW KHDGK \KHUHGXFDIRQ DQG \WHU
Z1@P DQDIH N FRQIGHO® GLVXUH QMW WHUIUHQGVKISV DQG \WHU
IXWUH ) XQGEDP HQE® DV IRUDQ RWHU
SDUHQWZ H Z DQARXURKLGLHQ DQG\ RXQJ
SHRS®I \R EH \WH KDSSIHMAKH FDQEH ,Q
HYHY\KIQ) ZHGR ZH DU IXIGHGE\ \WH
TXHAMRQ k RX@G KLY EH JRRG HQRXJIK IRU

P\ FKIG JUWDQERKIG QHFH RUQHSKHZ "y

© HZ @GR WLV E\

. ( QUXUQI FKIGUHQV YRIEHV DQG H SHUHQRHV DUH NHSWDVWKH FHQMH Rl DORXUZ RIN

. 3UWDRAMRCHY Z LOBNH D Z KR®I IDP 1® DSSURDF K
: RUNFRIDERUDIYHOD Z W RXUSDWEHUDI HGAHY \R HQV XH P XGIDI HQF \ Z RINQJ LV \WH IRXQEDURQ R
SUDFUFEH

[ ION _&KIGUHQV 6 RADG DUH 1 DWRCDO WP HZ RN
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& RQVHOMWKRX@ QRWEH VHHQ DV WH GH DXO\VDYZ | XCEDVLY | RUVKDUQ) SHWRQDOQIRWP DARQ LQ D
FKL@S VDI HI XDUELQ) FRQW] WDV MY XQMNHO R EH DSSIRSUDM LQ P RWAFDVHV

,QRUP DIRQ VKDUQJ 1 HWHQIDOR HQDE®! HDU® QMY IMRQ DQG SUHYHQEBMY HZ RN IRUV THI XDUEQ)
DQG SURP RIY Z HIDUWH DQG IRUZ IGHUSXETF SIRMAIRQ $ NH\ [DF RUIGHQMHGIQP DQ. &KIM
6 DIHIXDUEQ] 3 UDPWFH 5 HYLHZ V KDV EHHQD IDIGUH B\ SUDF MIRQHWY \R UHFRUG LQIRWP DURQ \R V IOUH (W

\R XQGHWARIQG IW W QUEDGRH DQG \WHQ \BNH DSSURSUDWM DRIRQ

6 HYHQ J RGHQ XV RI LQIRWP DARQ VKDUQ]
5 HP HP EHOKDWKH' D3 IRMAIRQSFW  DQG+ XP DQ5 LIKW/ DZ DUH CRAEDUIHLY \R MV MHG
LQIRUP DIRQ VKDUQ) EXVWSURYIGH D IUDP HZ RINR HQV XH \WDVSHY RDAQIRUP DIRQ DERXWIYIQ)
LQAYIGXDY 1V VKDUHG DSSURSUDMO
%/H RSHQ DQG KRGHWIZ M \WH LQAYIGXDO DQG RUKHUIDP 1® Z KHUH DSSURSUDW 1URP \IH RXAWHW
DERXWZ K\ ZKDWKRZ DQGZ MK Z KRP IQRIP DMRQ Z @RUF KRG EH V IOWHG Z M DQGV HN\WHU
DJ UHHP HQAXQBIMW MY XQUDIH RUIQDSSURSUDW \R GR VR
6 HHNDGYIEH IURP RIHUSIDRMRCHY 1L \ RX DUH 1Q DQ. GRXEVWDERXW I0UQ) WH LQIRWP DIRQ
FROFHUHG Z WRXWAVFBMQ) \WH IGHQMW Rl \WH IQAYIGXDXY KHUH SRV \EG
6 KDUH Z W LQIRUP HG FRQVHQAZ KHUH DSSURSUDW DQG Z KHUH SRWEB! UHVSHRWKH Z MKHV RN KRV H
Z KR GR CRWRQVHQMAR VKDUH FRQIGHQIDAQRWP DIRQ <RX P D\ V IV IOUH [QRUP DIRQ Z LKRXW
FROMHOM. 1O\ RXUMGI HP HOMKHUH IV JRRG BDVRQWR GRV RV K DV ZKHUH YV IHW P D\ EH DWWV N
<RX Z L@EDVH \ RXUMGI HP HQNRQ\WH IDF VIR \WH F DH . KHQ\ RX DUH V IOUQ) RUUHTXHWY]
SHYRQDAQRWP DIRQIRP VRP HRQH EH FHUBIQR! WH EDVIV XSRQZ KIE K\ RX DUH GRIQJ V R: KHWH
\ RX KDYH FRQVHQWEH P IQAXOKDVWDQ IQAYIGXDCP LT KWIRWH SHRNQIRWP DIRQR EH VKDUHG
0 DNH\ RXULQIRUP DUMRQ VKDUQJ GHAY RQ DIVMUFRQUGHUQ) \WH V THW DQG Z HBHQJ R WH LQAY GXDO
DQGRWHY ZKR P D\ EH DIIHAMG B\ \WHUDRIRQY
( QUXUH \WDVIRH LQIRUP DMRQ\ RX VKDUH IV QHRHV IV IRUWH SXUBRV HRUZ KIE K\ RX DUH V IOUQ) WY
VKDUHG RQD Z WK WRVH IQAYIGXDY Z KR GHHG R KDY HWLY DF FKUDWM DQG XS \R CDM IV V IBUHG QD
\IP HO | DVKIRQ DQG IV VKDUHG VHEXUHO
. HHS D UHFRGR! \ RXUGHRAMRQ DQG \WH WHDVRQY IRUM/Z KHWHUIMY VRV IOUH LQIRUP DURQ RUCRW |
\ RX GHAIGH \R VKDUH \WHQ UHFRUG Z KDW RX KDY HAKDUHG Z W Z KRP DQG IRUZ KDWEXISRVH

) XUKHUDGYLEH RQ LQIRWP DARQ VKDUQJ LV DYDUDE®I RQIOH DV
' 1 CROVMWRY IQRWP DIRQVKDUQ] DGY . HRUSIDAMRCHY SIRYIAQ) V IHIXDEQ] V YE N IRU

FKIGUHO \ RXQ) SHRSG! SDUHQN DQG FDUHY  SXEQY KQJ VHLY FH JRY XN
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&RQVHQWR 5 HFHLYH 6 XSSRUV
( DU KHS LV D YROQEY DSSURDFK UHTXILIQ) WH IDP 1® V F RV IR UHFHY H/ SSRWNDQG VHUYIE
RIHHG 7KWV P D\ EH SUIRYIGHG EHRWH DQG RUD\MUMBMARY IOMY IDIRQ 1 D IDP 1O GRHV QRWE RV QAR

DQHOWD KHS DWHWP HONSWDAMRCHY VKRXG V HN VR XQEHY DG Z K\ \WH IDP 1O CR QRWILY H- RWVHQW
VR WWDVWKH  FDQ SURYIGH UHDWXUDQFH VR \KH 1DP 1O DERXVWKHUF IRF KV 7KH V IRXG HQV XH \KH IDP 1O

KDV XQGHWARRG \WH FRQVHQUXDODWUH RV SSRWDQG DQIH R VHLY FEHV DY IDEG! R P HHWKHUGQHHGY
7 KH FKIG DQG \WHUSDUHQWFDUHUP XWAXQGHYABIQG Z KDVWZ LGKDSSHQWR DQ. [QIRUP DMRQ DERXVWNHP GXUQJ
\WH SHURG \WH DUH UHFHIYIQJ ( DUD + HS VXSSRW7 KLY VKRX@ IQFOGH KRZ. IWZ LQEH V RMHG DQG Z KR Z L@
KDYH DFFHW \R IW,| D 1DP 1O GRHV QRADIUHH R DQ ( DD + HS $W MVP HOAVRUMRSY HQIDUIQ) Z WK D
FXUHQASDQ \KH GDG SURHVWIRCDOGHMUP ICHV 1L KLY UHV OV 1Q D KLIKHUGIY 1R UVN R \WH F K \WDW
Z RX@ UHTXIWH D IHHUDOR & KIGUHQV 6 RF DGR.DWH | QHFHV U \WWH. V IRX@GV SDNZ W \KHUUHY SR H
P DQDUHURUDIHQR. VDIHI XDUEQ) GDG\WDP IRUDGY . H, W IP SRUBQWR QRM \KDWL. FROVHQAY CRW
REBIGHG \KLY GRHV QRWARS \WH QHHG R IQIRUP DMRQ VKDUA 1L \ RX DUH Z RUIHG DERXWD F K UHQ
3 IDPMRGHLY VKRX@ EH \WQDAIRXV [Q \WHUDWWP SW \R HQJ DI H SDUHQN FDUHWY \R JLYH F RV IR ( DD
+HS 7KH SXUIBRVH DQG EHCHIW R WH SURE MV V IRX@ EH H SOICHG FBDW® HP SKDVV Q) \KDWY D
SURFHW \RR GHWUP LOH \WH P RADSSURSUDW WSH R VXSSRWWHTXILHG IRUD F K RUIDP 1O
7KH IDP I® VKRX@ EH P DGH DZ DUH Rl WH UHHWDOR \KH ( DU + HS DQG 6 DIHIXDWEQ) + XE ( +D6+
XQBMW \R GR VR Z RX@ SOFH \WH FKIG DNQFBDVHG UNR! VIQUE BKDP  SURIR UHHUDO: KHUH D
SUR HWIRQDOGHAGHY QRWR VHHN SDUHQEICSHUP 1V \RQ EHIRUH P DNQJ D UHHUIDOR F KGUHQV V IRIDCF A
\WH GHRAMRQ P XW\EH UHFRWEHG IQWH F KBV 1131 Z W BHDVRQV DQG P DQDIHP HQARY 1Y KW, Q\WH HYHQW
\KDVWKH SDUHQWFDUHU RUFKI@S FDQQRWEH P DGH DZ DUH R WH UHHWDO SURIHW RQDY V IRX@ GHMUP ICH 1L
\KH FRQFHLQV MM P DNQJ D UHHWDCY WRX\WP DNQJ \WH IDP 1O DZ DUH 3 IDF MIRQHY V IRXGV SDNZ WK
\WHUUHVSHAYH P DQDJHURUDIHQR 6 DIHIXDUWAEQ) / HDG 7HDP IRUDGY FH L QHF Y VD FRQIF \RDQEH
P DGH Z MK ( DD + HS DQG 6 DIHIXDUAEQ) +XE ( +D6+ IRUFRQV XEMRQLL \ RX UHP DIQ
XQUXUH

DQG  \ HDURGV DUH SUHVXP HGIQ@Z \R EH F R SHWQWZ KIEK P HDQV \IH DUH DV VIXHG R KDY H
FDSDFW DQG FDQ J LYH FROMHOAQ\WWHURZ QU KWL \WH. F D XQGHY DG IQRP DIRQJILY DR \WHP  UABIQ
\WH IQRUP DURQJLYHQ\R WHP BQJ HQRXIK \R P DNH D GHAMRQ F Z HIK XS \WH DGYDQMI HV DQG
QVDGYDQMU HV R \H SURSRVHG FDUH VHIYIEH 1Q RGHUVR P DN HD GHRVRQ DQGF F R P XQF BM \WHU
GHAMRQ ,QALFXP ABIGFHV Z KHUH Z H DUH Z RINQ) Z W FRQV IARULL FRQVHQMAY UHTXIWHG \R DF FV V
VHYIEHV [RU\ RXQ) SHRSGI DIHG \HDY F RV GHDIRQV IRXG EH JLYHQWR \WH 0 HQBCS. DSDF W $ F W

DQG FRQVHOWRXI KWALHA® [RP \WH\ RXQ) SHY RWWHP VHY N Z KHUH DSSURSUDM

7KH 0 HQUIOS DSDFIW $ FW WY XV

. <RX KDYHWH W KVWR P DNH\ RXURZ Q GHF ROV L\ RX KDYH F [SDF W DQGDWHDIHG ~ RURY M

. <R@EH DWXP HG\R KDYH FDSDAW XQBN \X RXjY HKDG DQ DW MVP HQMKRZ IQJ \ RX GRQGW

«  <RX VKRX@ UHFHYH VXSSRWWR P DNH \ RXURZ Q GHAV RQV EHRUH DQ. RQH DV VAXHV\ RX GRQWKDY H
FDSDFW HVSHAD® [URP KHDAK DQG VRE DAFDUH SIRHV \RQDY < RX VKRX@QGVEH GEHD®IG DV OF NJL
FDSDFW BMVWEHFDXVH \ RXjYH P DGH D GHALY RQ WDWRWHWY GRQWIJ UHH Z WK

$Q GHAMRQV P DGH IRU\ RX P X\VWQ\ RUEHWQMIAV DQG UHV WF WRXUIUHHGRP DV QABI DV SRV \EG




+2: 72 86( 7+6' 2880(17

. +$7 $5( 35$&7,&( 67$1' $5' 6"

e 7KHVH SUDPWFH ABIQEDUBY UHSOFH \WH ) HELXDW 9 3WDPWFH 6 \BQEDEY 7KH KDYHEHHQ
GHYHBSHG FRIMERIDIWHO Z MW SUDPMRQHY DQG P DQDJ HY DQG DUH EDVHG RQWBNMRY I XICDQRH
UBHIXOWRY GV DQG J RRG SUDFIFEH

. 7KHWIQEDBY SUCAS®N DQG H SHABMRQY Z H VHWRXWKRX@ EH YIHZ HG DV SDWWRI DQ DSSURDFK \R
HQUXUH \KDWD@VHUYLEHV DUH FROWMMQ® GHOYHUHG \R DQ DI UHHG TXDIW WBQEDE 7KH. GR QRWARCG
DBGQH EXWDUH DQ IQAMI IDCSDWAR DFKLHYIQ) VHIYIEH VDWW IHY DQG SRTFHY DQG P HAWQ) SURFHGXUDADQG
RSHIDMRQDOMHT XILHP HQW

« 3 WDPWFH WBQEDUGY  SRTFHV DQG SURFHGXUHV \RI HWHUHQUXUH FROWMMGQR. DFURW \IH RU DQVDVRQ 1Q
KRZ ZH FDUW RXWRXUZ RUN Z MY FKIGUHQ DQG | DP LoV

7+()2/12: 1% ' (),1,7216 +(/36+2: +2: 67$1' $5' 6 32/,&,(6
$1' 352&("' 85(6$5( 5(/$7(" $1' ' (3(1' (1721 ($&+ 27+(5

3 WFWFH 6 \BQGDUGY 7 KHVH DUH \WWH P DQEDWRY XGNV WDWEHVRUEH WH P 1QP XP VHYIEH RUSWDAINFH \KDW
FDQEHH SHAMGE\ HYHY VHXYEH XVHUDQG XQGHUBIQ RXUSHW/RQ FHQUHG SKIBVRSK\  7KH YDAHV Rl VRADO

MVMFH  LQAMI U \WKVAWDQG UHVSHPWDUH D SURIHWIRCDOFRP P WY HQADQG DUH DVIKH FRUH R1 RXUG \BIQEDUGY
0 RWYABQEDUGY DUH GU DO VHWKURXI K J RYHUGP HQWI XIGDGRH DQG GU IMDMRQ RUDUH EDVHG RQ HYIGHQRH
EDVHG UAVHDUK IURP \KH $ FW JXIGDQFH 1UDP HZ RUN DQG &DVH/ DZ GHBABIG EHEZ

. [ HIMDMRQVXFK DV \WH &KIGHQS$FW  DQG/ HDYIQ) &DUH$FW

. 6\IARY JXICDQFH VXFK DV: RUINQI 7RIHKHUWR 6 DIHI XDUEG & KIGUHQ DQG & DUH 3 OQQQ) 5 HI XOMRQY
|RUPKI@UHQ DQG\ RXQJ SHRS®! IQ FDUH

« &DWHOZ IRRP FRXWEHAMRQV WDVWKHS IQMEBURVDQG FOUW\ KRZ \WWH @Z VKRX@ EH DSSTHG

o 3IRHVWRCDODQG HKIFDOARQEDLGY VHWRXWE\ \KH UHI XOMRY  ERGHV R RXUSUIRIHWRQ VXFK DV 6 RFIDO
© RIN( QOQG

« 3UWRIHWIRQDCR. DSDEIOAV ) WDDP HZRWN 3&) TRUVRADZ RINHY E\ \WH %4 MYK $ WRADWRQ R 6 RAIDO
: RN %56

« 7TKH. QRZOGIGIHDQG6 N 6 \DWP HQWV . 66 IRU&KIG DQG) DP IO 6 RFIDQ RUINHYE\ WH' HSDWR HOQNV
IRU( GXFDIRQ

e 7KH,QGHSHQGHOM HYLLZ R FKIGUHGV VRADGFDUAH

o &KITHQV 6 RADCG.DUH 1 DVRQDO WP HZ RN

3RAFLHV 7 KHVH SURYIGH \WH WIDMJ IE FRQM WRUVKDSIQ) \WH \WBIQEDUBY DQG SURFHGXUHV  DQG DQVZ HOWH
TXHMRQR Z K\ WH VHYIEH IV GHOHUHG 1Q D SDMEXOUZ D\ DQGZ K\ \KH VHIEH IV [P SRMBIQW7 KH GHYHY
R \KH SRIA WHTXIWHP HOWV DV VHWRXWE\ + X@8: W & RXQROLY \WH UHVSRQVELDW R DO

7 KH SUDPIFH WBIQEDUGV 1Q KLY P DQXDADUH GHVLI QHG \R P SURYH FROVIMIMQR 1Q SUDPFH DFURW \WH VHWYIEH
R GUYH XS WH TXDDW R WH VHIYIEH SURYIGHG R \WH YX@QHUDE®! FKICUHQ DQG\ RXQJ SHRSGI R + X@DQG \WHU
IDP LOHV DQG \R BDG \R EHWURX\FRP HV

3 URFHGXUHY B
7 KHVH DUH WH AMSV \KDWEHVFUEH WH DRMRQY GHHGHG \R GHIYHUWDVWHUYIEH RUSUDRWH 7KH DUH
P DQEDWRY DQG FDQ EH IRXQG RQWH IRGRZ IQ) @GN KWEB KX@KVHLY SURFHGXUHVRQIGH FRP 1IQGH KW O

7 KHVH ABIQEDUGY DSSO R DOXH FKICUHQ DQG\ RXQ) SHRS®I ZH ZRINZ W IQFGMYH R FKIGUHQ IQ QHHG R
KHS DQG SIRMPIRQ  FKLGUHQ GRNHG DIMU FKLGUHQ Z W AVDEIMMAY DQG\ RXQ) SHRSGI GDYIQ) FDWH : KHQ
FROVIGHIQ) \WH \WBQEDLEY  SUDPMRGHLY VKRX@ \BINH LQR DFFRXQMKH QHHGY R 1DP LOHV 1Q UHOMRQ \R \WHU
HWQEW FX@MUH KHAMWH WHDIRQ DQG EHIMH WDFH VH XDOW GQVDEIONV DQG DQ RKHU GYHWAW DAXHV
ZKIFK P D\ EH IP SRMUQAR \WHP
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%HQ) D FKIG RUDGXOMOQYROHG Z WK FKIGUHQV V RIDOFDUH V KME WY IV QN 1 \R EH ERW ZRW Q) DQG |
VWHWIXO W YAROKDWDVWAH HDUHWY BH RN RXUIQY RHP HQWZ H WHDWBHRS®! Z W UHVSHE W RUN 1Q D
WDQVSDUHQAZ D\ DQG DUH DFFHWWIE®! \R V Iy EHXV B/ $ SRRUMBWYR \WH Z RINQJ BHDMRQY kS IV P RIH
OHO \R ®DG \R SRRURXWFRP HV | RUFKIOUHQ

+2: : ( &20081,8&$7( : ,7+3%5(176 &$5(56 &+, ' 5(1
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. HZIOWHDWDP IV BHVSHAMK@ DQG EHKDYH SIRHWIRQD@® WURXIK EXICGIQ) SRVMYH UHODMROWKISY Z W WHP  DQG
ZRINQI IQDZD WDWKRZVWDW H FDUH

. ! HZIODO ZW CRADARXUIDP lMHV DWNQI WHP W \MQXV DERXWIKHUOQHY XMQI WHURZQZRGV @ H Z 1ODAMQ R
\WHP Z W D TXHWDQG IRFXVHG P 1QG UHD@ QAMQQ] VR Z KDWKIH \MQXV DQG DINQI TXHWIRQV \WWDWP DWHU

. HZIOVSHDN Z MK RXUIDP LAV XMQ) VP S DQG FBDUOQIXDIH XMQ) Z RGY \WDWZ H FDQ DOXQEHARQG : H ZIO
DYRG XMQJ SURHWIRQDABU RQ DQG Z LGH SOIQWWH P HDQQJ R DQ Z RBV\WWH GR QRAKQEHIARIQG

. HZIODAMO\R WHUMIHQIWWY EHVWKRSHY DQG Z RUHV 1Q REHUVR KHS FUHDW D EHWHUDQG VDIHUKRP H HQYILRQP HOM
DQG [P SURYH UHDMRQUKISV

. HZIOEH KRHDQG WDQVSDUHQAZ M RXUIDP LOHV DERXWRXUURB! DQG Z KDWZ H FDQ DQG FDQQRWER  DQG Z LQZ RIN\R
HDLQ WHUMKWE\ GRQJ ZKDWZ HVD\, ZH Z IOER

. HZIQIHWR NQRZ RXUIDP IOHV IRUZ KR \WWH DUH DQG QRAMGIHWHP  EDVHG RQD RQ Z KDWY UHFRWEHG DERXVWKHP

. HZIODAMQ R RXUIDP I@HV DERX\WZ KDWKH  11QG KHSIXCDQG Z KDANKH QHHG VR \WWDWZ H FDQ JHWKIHP  \WH EHVWKHS
IURP XV DQG RMHUVXSSRWHYIEHY

. : HZIOWDWH VRP HR RXURZ Q H SHUHQFHV Z M RXUIDP IV Z KHQ Z H WWIQN IMZ LOKHS XV Z RN \RIHWHUE\ [1QAQ)
VRP H FRP P RQJWRXQG

. HZIOXWH 6JQV R 6DIHW DQG RKHURRY @\H GRQJ QIZIQIV ZREV DQG SIPWMUHY DQG RKHU FRP P XQFDURQ
P HWRGV VXFK DV 3( &V DQG 0 DNDRQ \R KHS RXUIDP IOHV \R \BO! DERXWKHU@H DQG BMXV NQRZ \WHUZ MKHV DQG

IHHEIV

. HZIOEH FUHDWH 1Q RXUDSSUIRDFK EHFDXVH ZH ZRUN Z W D BRI ALIHHQASHRS®! Z KR FRP P XQFD\WM 1Q GLIHHQM

ZD\V : HZIOFRQGHUHDFK SHYRQV RZ Q IQAYIGXDOGHHGY DQG GVDEIMMY DQG Z IOXVH GlLIHHQAZ D\ V VR VSHDN Z W
\WHQ RUJLYH IQRUP DIRQ 7 KLY FRX@ EH XMQ) VI Q@QIXDIH RUO DADWRQ RUXVIQ) DQ IQMSUHMU

. | DQ RQHZHZ RINZ W \WKJI I BNV \R VSHDN RUXQGHYARIQG ( QI VK Z H Z I@XVH DQ LOMSBUAMUNR P DNH VXUH WH. DUH DE®!
\R EH IQYROHG IX® IQP HAQIV YIMW DQGDQ RKHUHQYILRGP HQAR KHS WHP FRP P XQEDWM \WHUYIHZ V

. HUWRIQW IRUVRP H FKIGUHQ DQG WHUIDP IGHV WY [P SRUBQAR EH DEG! W FRP P XQEDWM Z M \WHUVRADOZ RUNHU
B\ W WSKRQH HP DICDQG IDFHWP H : HZ1QDA D\ V DN RXUIDP LOHV Z KDAKHUSUH HUHG P HIKRG IV

. HZIOH SOIQ \WR RXUIDP IV RKHUZ D\ V WDWMWH P LIKWZ WK VR VKDUH IQRUWP DWRQ Z W XV 7KL FRX@ ICF3CH
$GYRFDA 6 HVEHY WHO IQGGRI0\ 2ZQ 0202 $SS RUWH &DUH/ HDYHU$ SS j+ X@& RQQHFW i

. ) HHGEDAN LV [P SRWUQMR XV DQG Z H Z 1@DA D\ V OAMQ R \WH YIHZ V RN FKIGUHQ \ RXQI SHRS®I DQG \WHUIDP IMHV : HZ LO)
ZRINZ M \KHP \R 11QG D VXWBE®! VROMRQ Z KHIHYHUSRWIEG! DQG P DNH VXUH RXUSUDRWNEH LV IQIRWP HG B\ Z KDWKH. DUH

MY XV
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« $OVRADOZ RN WHI Z lOEH 1DP IPUZ W DQG Z RUN 1Q DFFRWEDCF HZ W \WWH 3 URIHV \RCDOS: DSDEIOIHY

o (YHY RKIG DQG DAXOZ IQUHFHYH GO R KRZ W J LYH IHHGEDFN RUP DNH D F R SOIQWVE& KIGUHQ DQG

« 6RADOZ RINHY Z I@ODWN DGXWV DQG \ RXQJ SHRSE! IRUZ UWHMQ FRQV IQNV XV QI WH WIQEDES F RV IV

,QRWP DIRQ Z [OFH Z UNWQ DQG WRUHG [Q DFF REDGFH Z W ,QRUP DIRQ 6 KDUQ) 3 URRF RY DQG Z W \WH
SUQASEV R \WH' DI 3 IRMAIRQ $ FW

. ) DIL® DQG OZ IX® SRFHWHG

. ) RUD FEDWD GHIQHG GUMP DM DQG @ MWMG SXUBRV H

« $CHTXDM UHBIVDQADQG CRW FHVMYH

. $FPXUDM DQG Z KHUH QGHFHWDL NHSVXS \R DM

. . HSWR ®QIHUKDQ QHFHWDY

« 3 URFHWHG [Q DFFREDGFH Z WY \KH CDVD VXEMIPW W KW

. 6RUHG Z W DSSURSUDW \WRKQEDCDQG RUIDQY BIRQDOY IFXUMY

« 1 RADQVHUWHG R D FRXQN RXWMGH WH ( XURSHDQ( F RRP IE $ UHD Z MRX\WDGHTXDWM SURWME IRQ

) P HZRW WH SUQASBNV R 6RADO: RN ( QOQG WIQEDWY DQG \WH . QRZBIGJH DQG 6 NQY
6 \BDWP HQN 1Q UHDMRQ \R WHUURD! (Y W FKIG DQG DOXOVZ [QUHFHY HOQ Z UMY \WH F RMDF \GHBIO' R
WHUVRADOY. RUHUDQG DQ DEMIDMYH WBISKRQH QXP EHUV IRXG \WWH. QRWEH DEGI \R F RODF WP ,Q
DEEMRQ WH\ Z L@UHFHYH WH \MBISKRCQH QXP EHUIRUWH RXWR KRXWY V 1Y FEH

\ RXQJ SHRS®! Z LOWHFHYH GHIY R KRZ \R DFF MV \KH FRP SDIQW V IVE HDQG DQ DGY R M \VKRXG
\WH QHHG WLV

IRP DSSIRYHG B\ +XO@& W &RXQAO 1Q BAVSHAR IQRWP DIRQ V IOUQ) DG HQVXUH \WH FROHQMY
SOFHG RQWH FKIGV |G

. +$735%$&7,7,21(56 &$1 (: 3(&7)520 +8// &7<&2818&,/ 72
+(/3863(5)250 $7285 9% 67

MLV [P SRUBQADV D 6 HYIFH \R EDDQFH RXU UHVSROVEIDW R P DIQBIQ \WH KHDGK R RXUV BN Z W RXU
UHVSRQVELDMAY \R VDIHIXDUG SURMPWDQG SURP RW \KH Z HBHQI R \H P RV W QHDE®! F KOUHQ 1O + X
2 XUV DUH RXUP RAWDODE®! BHAVRXUF HDQG DV VXF KZ H Z IOFRQIQXH R IRFXV RQ WHUZ HOEHQI DQG
FRQIDXRXV GHYHBSP HQV/

72 (1685( 285: 25.)25&( ,6.(376. /(" : (: /I

. %HFODUIQZ KDWZ HH SHAW

« 3 URYICH UHI XOUVXSHYIMRQ LQ @H Z WK WH 6 XSHLY MRQ 3 RTF \

. 3URYICH $ QQXDB HYRCDG URZ W DQG' HYHBSP HQM HYLLZV 3* ' 5
. +RGUHIXOU7HDP 0 HMQIV

. 3URYIGH GDUIQ) DQG GHYHBSP HONRSSRUNQUA EHVSRN R LQGELY GXDAGHY KBRSP HONHHGY
. 3URYICH UHI XOUj6 RS \WH & BFN BDUQIQ) RSSRUMQUA
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: HNQRZ WDWR [P SURYH RXARRP HV IRURXUF KBUHQ DQG IDP L0V Z H QHHG R HQV XH \WDWRXUZ RINRUF H
UHP DIQV FRQIGHQAZ W DFFHW \R FRQIDXRXV BDWQIQ) DQG GHYHBSP HOARSSRIWNQUA $V V XK DQG R
HOQVXUH WDWWXSSRWALY 1Q SOFH \R GHY KRS DEAMRCDOVN@ DQG N @Z BIGIH WH V I FE HRIHY RQIRQ)J
WDIQQ) \WRXIK \WH @ KRXVH / HDWIQJ DQG ' HYHBSP HOAZHDP  7KH \WDP IV P DGH XS R VSHADILY WA
WDIQHY DQG WDICHY IURP \WH VDIHI XDUEQ) SDMGHWY IS Z KIEK 2 IMMG UHFHQ® JWDGHG DV * 22" +HH
\ RX ZI@IIQG HDW DFFHW \R WH YDWIIDQIH R BDWIQ) DQG GHY RSP HOARSSRUNMQWAY V R H Rl Z KIFK
DUH P DQEDRY  DQG RKHLY Z KIFK DUH DEAMRQDO 7 WDQQ) DQG GHYHBESP HQMWKRX@ EH QY RV YAG DAHY B

6 XSHYIMRQ R SURP RM D JURZ K P IQGV MDQG  HQUXUH \WDWDQ.  LGHQMHG GDWIQ) QHHGY FDQ EH IX@®
P HW

7WDQQ]

7WIQQ] IV EGIQEHG | DFIOMWNMG \WURXIK H BDLQIQ) \R $ VSILDQW HDGHU/KIS

\IXI KWFOWURRP  YIIYDOVHVWIRQY 7 KHUH LV D EURDG IDQIH

R QQKRXVH WDIQQJ FRXWHV VXFK DV 6 DIHIXDUEQ) / HDGHWYKIS DQG 0 DQDIHP HQADUH NH R

&KIOUHQ IQURGPARY  \BL HWMG DQG VSHADLY WIQ GDAQ WH SUDRFH VL WHP 1Q FUHDUDY)

DGAMRQ R FRP P WMRQHGWDIQQ) Z KIF KKH Z IOEH WH FRQAMRQY | RUH FHBIQABUDRIFH

DO QHG\R \WH 6 RADQ  RUINHUS FDGHP \ \WDP 7 KHUH DUH D QXP EHUR! VSHADDAMIDIQQ)

5 HHUWR \WH/ HDWQ) DQG' HYHBSP HOWV HEVIW DQG RSSRUWNQWHV DYDIDE®! R BDGHIKIS DQG

C KDW2 Q ( PDIGSRADO RINSFDGHP \ # KX@F JRY XN\ P DQDU HP HQAZ WKIQ + X@R: W & RXQAIAQ

UHFHYH D FRS\ SDURHUIKIS Z W 5 HVHDFK 1Q 3 UDFWF H
+ X@E& WV & RXQAICDUH IXUNHUGHYHEBSIQ)
WHURZ Q$ VSILDQW HDGHUYKIS

&RQWOXRXV 3 IRIHVWIRQDO HYH®RSP HQW 3WRIWDP P HDQGWLY Z LOIIN Z W \WH

. H DVN\KDVWAMI| WIRQJ FRP P IW HOAR QURZ 1QJ RXURZ Q

. . HSDUFRGR WHU&3' Z H DUH GAMUP ICHG R SXWQ SOFH \WH

« ODNHWXWH&3' IVDP I[\WWUHR GLIHHQWQGV R W KWXSSRWDQG GDUIQ) HOYILRQP HOW

DRIV Z KIFK Z IOKHS \R GHYHBS WRQ)

. $IP IRU&3' \RIP SURYH\WH TXDQW R \WHUZ R SDWIRQDW DQG UMIHQNVRADY. RINHY

. $IP IRU&3" R EHQHIVWRXURKIGUHQ DQG IDP LoHV FRP P WG WR P DNQJ D QLIHHQGRH IRU

«  $UH SUIRDRIYH 1Q \KH GHYHBSP HQAR \WHU3 HY RDO FKOHQ IO+ X@

* URZ \W DQG 3 HURWP DQFH5 HFRWG 3* 35
. / HDWIQJ YID + X@&KIGHQV 6 DIHIXDUEQ) 3 DUGHY IS

S5 HI IMVWUHG 6 RFIDO. RUINHY/

6RFIDO RN SLRIHWIRQDEY QHHG \R DSS® WH IRTRZ LQJ VR VDWW WHUUHI DMADARQ

. 7KHSUQAS®VR 6 RADQ RWN( QIOQGV GG Z KIE KFDQEH IRXQGRQ6RADO RIN( QIOQG
ZHEVMW ZZZ VRADZ RIHQIOQGRU XN

. 7KH3RMTXDD\ [Q) WBQEDWE NQRZ BIGIH DQG V MY V WP HQNVRUF K@ DQG 1DP [ SUDF W/ H
SUDRMRQHY 0 D\ DQG SUDFWEH V SHYIVRY 0 D\
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+ X@DVSILAV \R EH \WH EFMASOFH R SUDF MH VRF DO RUN DQG \R P DNH D SRV\IYH GLLIHUHGF MR WH @ NR |
FKIOUHQ \ RXQ) SHRS®I DQG\WHUIDP LOHV : H UF RQV 16 \WDWR DF KHY HKLY Z H QHHGHG R EUQ) R HWHU

DOWH GDUIQ) DQG CHYHBRSP HOARSSRWQWHY IRUVRF DAZ RUINHLY SURUWR DQG SRV WWHUTXDAOLE BRRQ V R
Z HKDYH GHYHBSHG \WH + X@6 RADQ RIN$FDGHP \

© H UHFRIQVH WDWRXUZ RINRUFH 1V RXUP R XDE®! UHVRXUFH DQG ZH qmwmwmpauwvj
VDIQEDUGY R SUDRIFH |RUPKIGIUHQ \ RXQ) SHRS®I DQG IDP IMHV 7KLY V $SRWW RXURY KDOY VRQ R P RUH
FKIOUHQ @NQ) VDIHO DWKRP H Z WIQ WHUIDP LoV Z KHUHYHUSRV \EG

: HNQRZ MY DEVROW® FUXFIDARURXUV RIDCZ RUN B/ VR KDYH FRQIDXRXV SURIHV \RCDAGHY RSP HQAVR
\WH$FDGHP \ 1P HZ RNV \R VXSSRWDOBDHY \R IQRP DQGLQV 8HV R DX RN K 1QWHUF RMOXHG
SUR HWIRQDOGHYHBSP HOA7 KH\MDP Z MIQWH $ FDGHP \ Z LY UDS DURXQG \WH Z RINRUF HR SURY E&H
QXWMUQ) HQR DE®I DQG IQQRYDIWH Z D\ VR GDWIQ) W IOKLI KD KW XDV D SOF HZ KHUH SUDF MIRQHLY
FDQIIQG HQUEKIQ) @Q) \MP FDUHHURSSRUMQUAY

7KH6RADQ RIN$FDGHP\ Q-+ XQ¥ OHQDE®! SUDPMRGHY \R GHLY MH FHBIQAY 1Y FE. Y WDVZ L@P DN HD
SRVIMYH GLIHHQAH R IDP IOHV B\ BHGXFIQJ W N \DQG LOFBHDMQI VDIHW DQG EHBQIIQ) IRUF KOUHQ DQG

\ RXQ) SHRS®! + X@DUWH DOHDG. Z HBRP [Q) P RUH SHRSGIV BAMZ) RXARQ D F DHHUIQ VRF DX RN + XQDUA
FRP P WHG \R SLRYIGIQ) DQ H FHBIQABDRIQ) HOYLRGP HQMVR \WDWP RUH SHRSG! EHI IQ\WHUF DHHUZ WK
\WH / RFDCH X\KRUW DQG AR\ Z WK XV [Q+ XO% Z1QQQ) WH* RG1HZ® 4 XDOHG6RADQ RN KR \WH
<HDU$Z D\ DQG6 IOHUL HZ® 4 XDOHG6RFDQ RN HIQ VKDV VKRZ Q\WDW- X@F I EH D
UHZ DLEQ) SOFH R BDW) DQG GHYHBS DVD6RADQ RN M

5 HRUKMZJ DQG UABIQQ) P RUH VRADCZ RN B/ 1V D SURIMY 2 GH R RXUHBIPMG P HP EHY V WGk H DUH
Z HORQ RXUIP SUIRYHP HONRXLGH. Z W FKIGIHOV VHYIEHV 1Q + X@ 7 KH @MV /IMMG P RQWRUQ) Y W DV
FGDUWDWZ H DUH P DNQJ WHDOP HDVXUDE®! SIRI UMW K2 QH R WH P DIQIRFXV M IV\R P DN W/ ¥H Z HKDY H
HQRXIK VRADCZ RINHLY Z KR DUH VXSSRIWMG Z W RQIRQ) WDIQIQ) DQG FDUHHUSURI W RQ DQG WDVZ H

UHBIQ RXUVRAIDCZ ROHY IQWH BQJ \WMP k HUH UHD@® SURXG R RXUVRF DXZ RIN B DQG Z IGHUF KBUHQV
\WDP WH DUH D KXJH DWHWR LY F\W 2 XUMBAI KDYH \KH DELOWV \R P SURYH \WH QH F OGF WR V R HR

RXUP RWWXQHUDE®! FKIGHQY

6 RFIDCZ RWN LV D FKD@BJ QI FDUHHU EXVWOR RIMHUNRE 1Q WH Z RUG FRX 5
FRP SHWM Z W WH SHYRQDOHZ DUGV \ RX JHWLRP NOQRZ 1QJ \ RX YH KHGHG
NHHS D FKL@ VDIHRUD 1DP 1O VRI HWHU
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2 XUFKL@UHQ DQG\ RXQJ SHRS®I Z LOQKDYH VRFIDZ RINHY Z KR J HW
H ITHFWYH VXSSRUADQG J XIGDOQFH ITLRP WHUGDGHY VR KHS WH IDP LAHV
WH DUHZ RINQJ Z IW DFKIHYH SRVIWYH RXWRP HV 1Q WHUQYHV

7KH ,QGHSHQGHOAHYIHZ R FKIGUHQV V RIDOF MH QRMV \WDWBDGHUKIS LV D F MDA DRARUIQ 1P SURY QJ

FKIGUHQV VRADCFDUH DQG HYHY RKHUSXETF V MAE HO DF $DAMU ) XUKHUUH HUHGE HY P DCH 1O
G\IE®! +RP HV 9%XGWRQ / RYH &KICHGV 6 RF DO&DUH 1 DIRQDO) WP HZ RN DQG: RINQ
7RIHKHU

7KV VHRIRQ IV IQMQGHG R DAMAP DQDIHY 1Q SIRYIGQ) DQG HYIGHGAQ) F RVVAMQARY I/ IKWRI
SWDRIEH VXSSRWADQG VXSHIYIMIRQ DQG R HQVXUH GHF URQV DUH P DGH 1Q \WH IOMUHV VR F KOUHO \ RXQ)
SHRS®! DQG \WHUIDP lOHV W IOKHS SUDF MRQHWY \R XQGHWY DG \WH P DQDJ HUV URBI DQG Z KDWR H SHE W
IRP WHP  7KH FKIG Z [@DA D\ V EH DAKH F IWH R RXUGHF VRV

0 DQDJ HP HOWS HVSRQVIELDAHY ]

. 0 DQDIHYV UAVSROVEIDNA Z LOEH
FDULHG RXWQ @CH Z W \WH ABIQEDUGY
VHAWRXW

o 7TKHVHYEFH IV HIHAYHO P DQDIHG
Wil P HP EHY DUH HIHAYHO
VXSSRUMG R DFKIHYH RSWP XP

RXWWRP HV | RUPKI@IUHQ DQG\ RXQJ
SHRS®!

. $QFKIOIHQDQG\ RXQ) SHRSBIV
UHFRBV IQFOGH HYIGHQFH R
P DQDIHP HQAWVFUAID. R SUDRIFH DW
UHI XOUIQMYDY

. 0 DQDUHWY HQUXUH \WDW RRG TXDDW

DWHWP HQW DUH XQGHIUNHQ GDAQ)

\R DCDOWFEDIDQG HYIGHQFH EDVHG
DRIRQ

. 0 DQDIHY HQXUH \WDWEDQV DUH 1Q

SOFH RQ DOFKIGHGV 11BN DQG DUH
UHYILZ HG

« 0 DCDIHWY HQUXUH \KDWRKHUUHBIYDQN

DWRCD 1QIP XP 6 \RQEDUBY UHDMZY
R \WWHUDWD Rl ZRINDUH P HW

« O DQDIHWXVHWH' $6+ %RDUG DO

R P DNH VXUH \WWDWAKIGBUHQ UHFHYH D
JRRGVHUWEH

. $XQAW DUHFRP SBMIG HP EUDFHG DQG

DRIRQV IRBZ HG XS

o 2 YHII KWDQG VXSHYIMRQ LV

FRP SOMIG \WDWHQUXUHAY \WH FKICIHQ
DQG\ RXQ) SHRS®! DUH DVWKH FHQIH

R GHAMRQP DNQJ




3 UDFWEH ( [ SHAVIMRQV

0 DQDIHWY VKRX@ D D\ V FROVUGHUGXUQ) DARFDMRQ \WDWAKICUHQ DUH DARFDMG \R VXUWDED WDIGHG
DQG TXDQHG B Z W \H QHFHWDW VN DQG FDSDFUY VR XQGHYBNH \H Z RN

3 UR HWIRQDODQG SHYRQDO/XSHYIMRQ VKRXG BNH SOFH P RQK®

& DVH VXSHYIMRQ VKRXG \BNH SOFHDWD P IQP XP R HYHY P RQKV DQG P R IUHTXHQ®
GHSHQEDQNRQ WH \WUHVKRG R UMN 7 KH GHAMRQV DQG RXRRP HV IURP FDVH VXSHYIMIRQ VKRXG
D@D\ V EH FEDW® UHFREHG 7KHUH IV DWUEGI DWSDIH  Z KIFK Z I@BURYICH IHTXHQR. H SHABMRQ
EDVHG RQ\WH GIYHOR| QHHG

0 DQDIHY VKRX@ DXGAWKIGUHGV BHFRGY RQ D UHI XOUEDVY DQG HQVXUH DSSURSUDWM DRURQ LY
\ENHQ W [P SURYH SUDRWFH Z KHQ WLV IV QHFHWDW 1Q DFFRWEDQRH Z W DQ. DXAW
UHFRP P HQCDUWRQY

0 DQDIHP HQARYHWAI KWKRX@ EH UHFRUBHG DWDOWBII HV RN WH FKLGJV MRXUH, 1Q DFFREDGFH
Z K \WH J XICDQFH VHWRXVZ IWKLQ \WH SUDPWFH VABIQEDUGY HQUXUQ) \KDVWKHUH 1V D FBDUDXGVWADICR

GHAMRQP DNQJ

0 DQDIHY DUH UHVSROUE®! IRUGHYHBSIQ) WHUMB DQG P XVWWHQUXUH \WDWD@QHZ B KDYH D
\WRURXJ K IQGXPIRQ

$OAMI P XVWWHFHYH DQ DSSUDIVDO FD@IG D 3 HYRQDG URZ W DQG 3 HURWP DCFH5 HYIHZ  3* 35

0 DQDIHY VKRX@ FROMGHUWH RIIHUR WH 6 RAIDQ RINSFDGHP\ IQWMWP VRI JURZ K

CHYHBSP HQNDQG FDUHHURSSRUNMQUEA DQG @IVH DSSURSUDMD Z KHQ WHUH DUH IGHQMHG QHHGY
DQG\WH $FDGHP \ IV DE®! W VXSSRWD SUDAMRQHN BDURQ) DQG GHYHBRSP HQW

0 DQDUHY Z LGHQXUWH \KDAKH. IRTZ \KH & RXQRGY JXIGDQFH IQWMUP V Rl WA DEVHGFH DQG
IP SIRYIQ) HP SB\ HH SHURWP DQFH VR \KDVSDRMRQHLY KDYH \WH DSSURSUDM VXSSRWAQ SOFH
$ EVHQFHV QHHG R EH UHFRWGHG RQ 2 DFGI DQG DQ. P HAIV 1Q UHDMRQ\\R VXSSRWDY]
SUDPMRQHY QHHG R KDYH 60 $5 7 REMPIWHV DQG FBDUUHFREQIV RN Z KDWY EHQJ GRQH IQ
UHI DUBY \R VXSSRWV

7KLV IV WH J XIGDOQFH RQ
FDVH VXSHYIVIRQ
WHFRWELQI H WDRWG [ LRP
WH VXSHYIVIRQ SRTA
Z KIFK FDQ EH IRXQG RQ
7w,
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3RYIGIQJ KLIK TXDDN VXSHYIVIRQ LV DWKH KHDUARI + X@V
LP SLIRYHP HQMR KLJ K TXDDW SURIHVWIRQDOSUDPWEH DQG \R
LP SURYH WH RXWRP HV | RUFKL@BHQ DQG \ RXQJ SHRS®!

6 XSHYIMRQ Z LOEH KHG UHI XOWD DQG Z IOEH XQOQMUIXSWG W L@BURYIGH DQ RSSRWNQW |RUF MF [
UH GRIRQ DQG KLIK BIYHOR VAX\D. DQGF DMIQIH 2 XUVXSHLY VRQ Z LOKHS WH V R DX RIN KR
P DQDUH FRP SB[ DQG HP RIRQD® FKDGIQILQ) V\MDIRQY \KDWFDQ DUV HZ KHQZ RINQJ Z WK 1DP LOHV

I
3 WDPMRQHLY Z LOUHFHYH VXSHYIMRQ WDWKHSV \R IGHQMA DQG DAGUHV \DQ. IV VEX/ 1Q UHDMRQ \R \WHU
KHDWX Z HEBHQJ) DQG SHURWP DQFH DADQ HDU® MBI H\R V SSRWBURIHV YRQDAGHY RSP HQW

6 XSHYMRQ Z I@HQFRP SDW ZHEHQ)  SURHV \RQDOGHY RSP HOADQG V BEDWGY DQG FDV A RW |

VXSHYIMRQ W HQUXUH SUDPMRGHY DUH VXSSRWG [Q DODUHDV R \WHU SHY RDODQG SUIRHV YRQDO
GHYHBSP HQWV

3 IDPMRCHLY Z LOUHFHYH VXSHYIMRQ \KDWY UHDMRQDCEDVHG DQG SURP RIMV HTXDOW QY HMX\/D(ISDQJ
RSSUAVMYH SUDPUEH

6 XSHYIMRQ Z @D D\ V EH \BIBUHG \R \WH IQAYIGXDOGHHGY RN \WH SUDRIMRQHUDQG F m(F\MGLQDznj

\WDWHBFW \WHU SHYRQDO DQG  SUIRIHV \RQDO GHY RSP HQVQHHGY  F RVEHY WHU GDQQ) V@l
SUH HUHGAHV DQG JLYHV \WHP \WH EHVANRSSRUNQUV \R J URZ

6LUQV R 6DIHV WP ICRBJ\ ZIODZD V EH XV I ZIWIQ F DH V SHY VRQ R IXUII’QI—UI—PEI—K?,-\AP((I-|7

\MP ICRBJ\  Z WIQ RXU SIDPWFH DQG W SURPRW F DH P DSSIQ) DV 1DP IIDU @QIXDIH 1Q RXUF ¥ H
QAVEXWIRQY

3 HHU VXSHYMRQ IV HP EHGEHG 1Q SWDRAWYF HW WHEBF VWH & RQUOXRXV 3 URHV \RQDO' HY KRSP

UHTXIUHP HQW R 6 RAIDO: RN ( QIOQG DQG R DAZ  RXU SIDAMRGHY R JURZ Q DQG GDW) IRP HDF
RWHV H SHWYH DQG H SHUHQRHV

& DVH 6 XSHYMRQ WKRX@ DA D\ V UHEF \RQ \WH SIRIUHV \RQ R F KGUHQV SOQV DQGF IQ/(EI—USU—IYLR)ﬂ
DRNRQY

0 DQDU HP HQVR2. YHWAJ KWAXSHIIVIRQ DQG GHF VRQP DN@ IV DZ D\ VP HO F IIDUDQG MDY BUHQWN ]




I

6 XSHYIMRQZ 1@D@ D\ V FRMGHUWY NDQG\WH V THI XDUEQ) R \WH FKIG ]

0 DQDU HP HOARYHWAI KVZ QUYL \KH TXDONV R [QRWP DIRQWKDUQ)  GHF VIRQP DNQ@ DQG
DSSTFDMRQ R \WUAVKRT DQG Z LOEH KHG DWIHI XOUIQMY HZ V ICF XEQ) P RQKO IQMY BY IRUF ¥ N
ZMIQWH 3XEQE / DZ 2 X\IH 3/ 2

0 DQDIHP HQARYHWAI KWP X\VWFRQV BHUWH F KV Y BEH DQG @ 16 H SHIHQF HDQG Z LOUH BF \iH N
FKLGV FLUFXP ABIQFHV HQUXUKQ \KDVWKH VDIHW SOQQQI DQG F R HQF \ SOQQQI KDV EHHQjGRQH
Z WK j IDKHUWDQGRCH \R) 1DP LoV

7KHUH Z @D D\ V EH P DQDIHP HQARY LI KWZ KHQF M MY QW 1P SDF M) DF KOjV SDQ RU
HYHQW P SDRI D FKI@)V VDIHW RUCDIO @ I H SHUHQRH \BN FSOF H

' HAMRQ P DNQJ IRUHDFK FKIG Z I@EH UHGF MH DQG SURSRMCDW \R WH FYAXP WEDF Y Rl Z KDWY
KDSSHQQJ 1QD FKIGV @H $Q DRIRQ\INHQ Z ICFH UHDOAME DQG VHWR 60 $5 7 REMF RiHV

0 DCDIHP HOAMRYHWLIKWRQ WH FILF R V BIZF Y VXUWRXQAQ) HDF KF KT RU\ RXQ) SHY R}V oG |
H SHUHQYH Z I@SWRYIGH FKDWIQIH DQG VXD, \R HQVXUH \WH DSSURSUDM V SSRWAY EHQJ SXWQ SOF H
Z \KIQ UDDANF WP HVFDBNV

7KHH ZIOEH WHIXOU RYHWIKWIURP  VHQRU P DQDIHP HOMRQ WH F RVVMZF \ WP HICHY VDQG
TXDOV R FDVH VXSHYIMRQ W HQUXUWH KUK TXDOWV V SSRWWDQG QMY IIRQ IV EHQJ SIRYIGHG IRU
FKIOGUHQ DQG \WHUIDP [0V

7TKHH LV D WDQIHRI IHGFWH
VXSHYIMRQ WRQY DQG LHVRXUFHV
DYDIDE®! Z IWLOQ\ RXUS HVHDUFK LQ
3 WDFWFH DFFRXQWZ KLFK DUH
DFFHVWIE®! R DOSWDFWARQHY/

7KH 6 IREKDQ 0 DF®DQ j+ HDG

+HDUWV +DQG DQG ) HMDQG . RE

&\ FOIRI ( [ SHIHQADO HDLOIQY
ERW | HDWUH LQ WH 5,3 5 H GFWYH
VXSHYIVIRQ UHVRXUFH SDFN]



0 DQDIHP HOAGHAMRQ P DNQI Z I@D@ D\ V EH VKDUHG Z W 6 HIRUO DQDIHP HOAZ IO \KH UHBIYDON]
SDQHY VXK DV &,1 &3 /* 3 DQG %HV \BWDRIF H) RXP  \R HQV XH P DQDI HP HQADWDOUHBIYDOQMMAY
FDQ VHH FUMFDOGHAMRQ P DNQJ DQG UMRCD®! IRUDRIRQ BN 18 1Q \WH EHV DMV VR F RGUHQ DQG \WHU
IDP L0V

$ SSUHFIDWYH , QT XIUHY Z IOQEH UHIXOW® XWDVHG R GHY RS RXUZ RINRWF HDQG F KPEEUDW SUDF MYRCHNV
VXFFHW DQG J URZ W 1Q \WHUSUDRFH

" IDJWDP Rl Z KDWA&DVH 6 XSHYIMIRQ VKRX@ HOFRP SDW
N 7KHTXDOVR | 0 DIHY Z IO
7 KH UVN DQG \WH UHIXOWD DQG 7
IQRP DWRQ
VDIHIXDUEQ) R WKDUQ)  GHAMRQ URXA\CHO UHYIEZ
\WH
DQFSK\I/BEZH@ P DNQJ DOG FOVHZ RN DQG KLY
DSSTFDIRQR! ZIQFEH HYIGHOAZ \KIQ
SDUDP RXQV \WUHVKRG FKIQUHQV UHFRWGY
$Q RYI—U/UKV\ZI@j 0 DQDUHP HQW " HAMRQP DNQJ Z I@EH
FODU® UH GFVWKH GHAMRQP DNQJ Z (@ UHDDAF DQG Z IQIQFOXGH
FKIGV AURXP ABGFHY EH SURSRUMRQDW \R \DQ) LEGI DQG DFKIHYDE®!
IQFOAQ) WH UHYIHZ. R \KH FUFXP ABIGRHV DRIRQY DQG WP HVFDBN
VDIHW DQG FRQI HGR R ZKDW JRQJ RQ R HQUXUH \KH EHVW
SO 1QD FKIQ)V @H RX\WRP H LV DFKIHYHG
0 DQDIHP HQW
OIIQD]I—PFQ/‘G'HMRE’ RYHYAIKVWZ IOEH 2 YHUAJ KWZ [QEH YIME®I
PDNQI Z10D2 D\ V EH DVWKH SRIQAR FUMFDO
HYIGHQFH IQRWP HG DQG
60357 WHAXH Z I@D@ D\ V IGFOICH HYHQW Z MIQ D FKIGY
DRRQ FDQ EH\INHQIQ DCDOWY R VXSSRWIKH SOQ RQ VIWDMRQY \KDW
A ELQ FKIGV YREH DQG @/HG IP SDFVIKSRQ \WH FKIGV
FKIGUHQ DQG IDP laHV H SHUHGAH VDIHW @/HG H SHUHQRH

$335(&,$7,9( ,148,5<3520376 ($56

+ : KHO\ RX \KIQN DERXVKLY SIHFH R
. KDWKDYH\ RX GRQH BHFHQW 1O . KDW KRQGZKDWZ KHHDQGZKHQ Z RINZ KDVZ DV\RH P R SRUBOA .« Y%HIIQWH SUIRFHW DIDIQDQG
\ RXUSLDRWEH \KDW RX DUH SURXG « : KDVKDSSHQHG WDWP DGH\KY SIHFHR! ZRJ KD \ RX GDLON DVN P RUH TXHVIRQY DERXVIE
R" 1P SRUDQWV FKI@ HYHQAKHP H
+ ¢ KDVWP DCHWLY GLIHHQIV + RZ GG\ RX .« KDWY\H\KIQJ \ RX IHHOSURXGHV
+ &DQ\ RX WOP H RGHWMIQ) \WDVWA P D\H WY KDSSHY DERXO WKLY VAXDURY'
D QMBI EVEHWHU |RUWLY FKIGS . KOWHOHGAG\RX R’ © KHQWH HOTXWY IV ILOMVKHG
EHFDXVH R VRP HKIQJ \ RX GG . : KRHOHZDVIQVROHG' +RZ AGWH KHS . 20DVIDBIR q ZKHHZRXG IHHGEDAN \R WH LQMXYNEHZ HH Z KDy

MOFH Z H ODWW/SRNH'

. 7HTP HVRP HKIQJ \ RX KDYH
GRQH UHFHQ® 1Q\ RXUZ RN
Z KHUH\ RX KDYH JRQH \WH H WD
P LGV

« . KDWZ RX@ VXSHYVRU FKI@ SDUHQWMGIH R

« +RZ GG\ RXNQRZ ZKDWRX Z HIH GRQJ ZDV

R EXI@ \KLY VXFRHW!

DQ RGHHOH ZKR Z DVIQYROHG VD\ \ RX GG
R FROMEX\M \R DFKIHYIQ) \MHVH RXRRP HV"

ZRINQ"

\RX DMKV SDDPIFH ~ EHQJ QW
ZDVP\ Z RUMHIRWHYHU DQG
EHQJ QW DVJIRRGDV, FDQGR

© K\ ZRX@\ RX VFDB! \WDW

«  KDWP HDQQJ KDV WV SIHFHRI

Z RUN EURXI KVWRZ\ RXUSUDRFH'

\ RX @HG DERXVZ KDWKH\ KDG
GRQH 8 VHWH \WHQI WY JDIGHG
IURP \KH DSSUHFIDMYH HOTXILY \R
GHYHBS GH WAMSV IQ B DBV R
GDUQQI DQG GHYHBSP HOW




3 WDPWEH ( [ SHRVEMRQV

. SHIXOU6XSHYMRQ IV D WHTXIHP HOAR +XO& W &RXGAGQY FKIGUHQV VRADOFDUWH 7KWV IV GHICHG DV \WH
IRBZ QY

1 HZ ® TXDOHG VRADYZ RINHY IQWHU$ 6 <( \ HDUZ I@GKDYH Z HHND VXSHYMRQ IRUWH IIUWW Z HH\V Z HHND WHQ
IRUQLI KW® XQUOKHU P RN SRIONV,WZ IQIUNH SOFHDV DPIQP XP R P RQKO IRUWH UHP DIQGHUR \WHUI LAY HDU

6 RFAIDCZ RINHWY Z KR KDYH XQGEHWINHQ D P DRUFKDQIH R URGH 1Q WDQVIHUWIQ) \R D GLIHHQARMDP  DQG SUDRMRQHY
UHAMOIQ) R Z RN IRTZ 1Q) D FDUHHUEUHDN RURKHUBQ) WP DEVHQRH Z 1@ KDYH VXSHYIMRQ [RWELI KW@ IRUWH 1A

PROKVR WHUWHM O DQG\WHQD P IQP XP R P RQK® \KHUHDIWU
6 XSHYMRQ Z IO@FH KHGDWD P IQP XP R RQFH SHUP RQK | RURWHUSUDRMRQHY

. 7TKHIHTXHRA R VXSHYIMRQ VHWIRQY Z I@DOR EH GHMP IQHG B\ \WWH GIYHCR H SHUHQFH DQG \WH FRP SB[ W R
\WH Z RN EHQJ XQGHIBNHQ $ GAMRD®  VXSHWYIMRQ IRUSIDRMRGHLY LOYROHG 1Q , QUDCDWHWP HOW P D\ QHHG
\R EH P RUH IUHTXHOAGKH \R \WH UHI XOUFKDQIHV 1Q FRP SBf W 7 KHUH VKRXG EH D FBDUUHFRE Z KHQ WLV IV
UHTXILHG

« 6 XSHYIMRQ P XWAMAVFXW WH RXAWRP H R DQ TXDQV DWXUWDQFH WDWKDV EHHQ XQGHIBNHQ 1Q UKHWVSHRARI D

FKIGQV BFRG 5 HORIRQ RQ GDWQ) FHBEUMRQ R DFKIHYHP HQW DQG SOQV IRUVHYIEH P SIRYHP HQWWKRXG
D@ D\ V EH IQFOIGHG Z KHQ DSSURSUDM

. $Q DRIRQV \WDWKDYH EHHQ IGHQMHG IURP  DQ DXQAWWKRX@ EH FRP SBMMG Z WILQ WH WP HVFDBV VHW, | WLV 1V QR
SRWIEG! P DQDJHY GHHG \R VHHN DGYIEH DQG VXSSRWDVWKH HDUBHVWWRSSRUWMQW

. 7KHWH VKRXG DZD\V EH D P XWD® GUDIWG VXSHYIMRQ DI UWHHP HOMQ SOFH WDWY UHYIHZ HG RQ DQ DQQXDO
EDW 7KLY VKRXG GHP ROMDM KRZ VXSHYIMRQ Z I@HQFRP SDW ZHEBHQ)  SIRHWIRQDOGHYHBSP HQMDQG
MQEDUBY  DQG FDVHZ RUN VXSHYIVIRQ | RUKH [QAYIGXDCSUDRMRGHU

- ) RBZIQJ VXSHYMRQ WHUH WKRXG DZ D\ V EH D VXSHYIMRQ UHFRWG \WDWY DYDIDE®! VR ERW SDUIV Z WIQ
ZRNQI @DV &DWH 6 XSHYIMRQ WKRXG EH UHFREHG RQ WH FKIGV BHFRWG ZIWIQ ~ ZRINQI GD\V R \WH

VXSHYIMRQ ,WXHV QRAMHDMG \R FKIGUHQ VKRX@ EH UHFREHG 1Q \WH UHBIYDQAWHRAIRQ R \KH SUDPMRQHGV
2 DF®! BHFRG

. $ VXSHYMRQ HSIVRGH VKRX@ EH BHFRWEHG RQ/ TXIG / RIIF 1Q UHVSHAWR HDFK FKI@ RSHQ W WH VXSHYIVH DAD

PIQPXP R HYHY P RQKV WV IV D PIQP XP DQG HDFK FKIG VKRX@ EH FROUGHIHG RQ DQ IQAYIGKDOEDUYV
Z KHQ DU UHHQJ \WH IHTXHQR R VXSHYIMRQ 6 HH \BE®! DASDUH

. &KIOUHQ DQG\ RXQ) SHRS®! VXSSRIMG B\ FKICS SIRMAIRQ SDQQQ) DQG 3XETF / DZ 2 XVBH VXSHYIMRQ QHHGV
\R \DNH SOFH P ROKO® 7KH 7HDP 0 DQDJHUVKRX@ DA D\ V FROMGHUUMN DQG VDIHIXDIEQI R \WWH FKIG Z KHQ
FROVIGHUIQ) WH IBTXHGR R \WHURYHWAI KW

. 2WHUIRP V R VXSHYMRQ VXFK DV 5 HORYH &DWH ' VAXWIRQV 6LJQV R 6 DIHW P DSSIQJ  SHHUVXSHYIMRQ
DQG DSSUHHDWH LOQTXIN VKRX@ EH UHFRWEHG RQ WH FKIGV 1161 Z KHQ GAVFXWIRQ KDV EHHQ KHG 1Q UHVSHRAR \KDW
FKI®

. $ IRWP DOREVHYDIRQ R SUDRIFH VKRX@ EH XQGHWINHQ DQG UHFREHG 1Q VXSHYIMRQ & IFH D\ HDUDQG IQRWP \WH
VXSHYIVHHV 3 HYRQDT URZ W DQG 3 HURWP DQFH 5 HFRUG

. 3WDRAMRCHY QHHG \R KDYH XQGHWINHQ DQ DQQXDOSHHUUHBRIRQ \R P HHWKHU&3'  UBHTXIUHP HQW IRU6 RADO
. RN (QOQG 6XSHYMRY DUH UHVSROUE®! IRU SURP RIY RSSRWNQUIAV IRU KLY R \BNH SOFH Z WIQ WHU
IQEYIGXDOMDP

. WV \WH UHVSRQVELOW Rl HDFK SUDPMRQHU \R EH DFFRXQIBE®! | RUWHURZ Q FRQGXPWGHYHBSP HOADQG GHOYHW
R D KUK TXDOW VHYIEH 7KL IQFOGHYV EHQJ) SUHSDUHG IRUVXSHYIMRQ EUQIIQ) HYIGHQFH R SIRILW DQG

VHHN.QJ DSSURSUDW DWIMBIGRH Z KHQ QHHGHG DQG XVIQ) D IDQIH R GDUQIQ) RSSRUNQUEA

. 6XSHYMRQ VKRXG LQFOGH DQDOWY IRP ' $6+ SHURWP DQFH GDW DQG / ITXIG / RIIF 1Q WPV R D VRADO
Z ROHYV SHURWP DQFH

. 6XSHYIMRQIRUFKIGIHQ Z KR DUH UFHYIQ) VKRWEWDNV Z LOWENH SOFH Z W \KH SIDPMRHUDAD P IQP XP R 94
P RQKNO®

. 6XSHYMRQ IRU FKIGUHQ UHFHYIQ) VKRWEUHDNY WURXIK /$)) 6  GVDEIOW SD\ P HQV XQGHU WH HDUW® KHS
) WP HZ RIN Z I@UHFHYH VXSHYIMRQDVDP IQP XP R HYHY P RQKV




3HYRQDOXSHYMRQ 0 RQKO
$ @FDIRQ GVFXVWIRQ DQG VXSHWYIVIRQ
$ @FDURQ DQG DWHWP HQNBHURG XOGHUINQ SURAR WDOMHU
&1 %P RQK®
&,1 0 ROKO®
&3 0 RQK®
3/2 0 RQK®
6HXWH' RV VDIHIXDWEQ) 0 RQKO
&KIOHQIQ FDWH %P RQK®
&KITUHQ/ RR\HG $ I\WUZ KR DUH SDUHQW 0 RQKO
&KITUHQ Z W D QVDEIOW HQG RG @H FDUWH 0 RQKO
8 QUHIXOWG3: 3 ZIW \WP SRUIDY DSSURYDO 0 RQKO
6 HFXUH $ FFRP RGDIRQ 0 RQKO
/$)) 6 GQVDEIOW SD\ P HQN XQGHUWH HDUD KHS
=Ty %P RQKO®
) RAMU& DUHLY 0 RQKO

The MORE

S“REFIECT
e MORE
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/ HDUWQIQJ LV D IHTXWHP HQARI 6 RFIDO RUN ( QI @QGV UHI DMDWRQ DQG D

&RUH 9 DOXH | RU+ X@& LW & RXQFLV 6 RFIDO. RUNHLY VR HQVXUH WDWRXU

FKLQBUHQ DQG | DP LGHV KDYH SUDFWARQHWY Z KR JURZ \WKRURXJ K DA HV
Rl WHUNRXLOH

/ HDWQCQY IV VHHQ DV D FRUH YDAH 1RUSWAMRCHY/ 1Q DODUHDV R WHUSURI UHV \RQ 3 UDF MYRCHY DUH
QXUWMUHG W KHS WHP JURZ DQGEHWH EHV WH F [ EH Z KHQV SSRMY RXURKIGIHQ DQG IDP LHV

7KH IQAYIGXDOBDUIQ) DQG GHYHBSP HOAQHHGY R RXUSIDPMRCHY IV UHGF MG Z MWIQ \WHUWDP  DQG
VHYIEH SOQV VR WDWHYHY RQH GDWV IIRP HDF KRWHU DQG WH V MY B ZH SIRYIGH R F KOUWHQ
IDP L0V DUH HQUEKHG DV D Z KR®I

3 HYRQPO* URZ W DQG 3HURWP DQF HS HY HZV DUH SURP RMG |RU DORXU SUDF MIRCHY  DQG WHUWH IV D
\MIBRUHG DSSURDFK R VXSSRUIN RXUZ RIN iV VR JURZ DQG GHY IS 1Q WHUURBN \WDWY UHI XOWD UHY HZ HG

: HZIOIDIQWH YRFH Rl FKIGUHQ DQG 1DP IAHV 1O UHDMRQ\R V BM DSSWDY OV RZH N 6Z Z KDWKH DU
Z RUIHG DERXWZ KDWKH WIQN IV Z RINQ Z HODQG Z KDWIKH \MIQN ZH F ) GR EHWWU \R HQV XH Z H DU+
GHYHBSIQ) RXUVHYIEHV \R \KH QHHGV R KRV HZ H VXSSRW

/ HDIQ) DQG ' HYHBSP HQVRSSRWQWAY DUWH \BIBUHG 1Q UMVSHPWR WH IGHQMHG QHHGY R RXU
Z RINRUFH \R D@2 SIDRMRCHY \R JURZ DQG GHY KRS 1Q DQ HQY RGP HQAKDWHQUE KV \WHUSUDF M/ H

/ HDWQQ) DQG' HYHBSP HOAY IG31G DQG GRHV QRWRQD HGF R SDW IRWP DOADIQQ) 6 RF DO RU}\HCI/DUHj

VXSSRWG 1Q WHUGHYHBSP HOAKURXIK D P XGMYGH R IRWP DIV IQFOIAQ) P HQRUQ) EHV 8N HZ RN KRSV
DQG \BABUHG RQH \R RQH DQG\WDP VXSSRWY MV RQV WURXIK \WH 6 REDQ  RINS$ FDGHP \

3/ ($6( 5() (572 2853*3535,1&3%/6 7+$7$5( 21 "' ,63/$<,1 285
2)),&(6 $1" 21 7+( $&$' (0<6+$5(32,17



3 UDFWEH ( [ SHAVIMRQV

( P S® HH GHYHBSP HOAY SDWRI RXUSGIGIH W IQYHWAIQ SHRS®! WY \WHUH RUH P DQEDWRY  \KDWRCH R RCH

VXSHYIMRQ P HHAIIV DQG \WH 3 HYRQDO* URZ\W DQG 3HURWP DQFH 5 HYIHZ 3* 35 P HHIV \INH SOFH
DQG DUH UHFRBHG

2 IDFGI QHHGV \R EH XSCDWG ZIW WH DM R \WH UHYLZ DQG D FKHAN ZI@EH P DEH \R HQUXWH DO
HP SB HHV KDYH D UFRGR DUHYIHZ  7KH WP IQ) R WH DQQXDAHYILZ  DSSUDVDO LV EHE HHQ 2 FREHUDQG
1 RYHP EHUHDFK \ HDU \R D@7 IRUDQ. BDWIQ) UHTXIUHG \R EH UH BIPMG LQ WH DQQXDABDLRQ) SOQ

. 3* 35 VHWIRQV Z L@IRWP D® QRW DFKIHYHP HON IQ \WH SDWWAL P RQKV DQG UHFRG DQ. DRURQY QHHGHG \R

DAEHW eDWIQ) DQG CHYHBSP HOMHHGY 1IGHAMHG GXUQJ) RQIRQJ VXSHYIMRQ DQG FDVH GVFXWIRQV
7KH3* 35 ZIOWHWRDY IRUWH FRP 1Q] ML P RQWYV

- $V SDWR SIHSDUMRQ IRUWH 3* 35 VWMRQ WH P DQDIHU Z IOGAUHA® REVHYH WH SWDRWFH R \WH

PHP EHUR VWBII RQ D KRP H YIMWZ KHUH DSSURSUDW  DQG Z LOSURYIGH FROMKPRYH [HHGEDN DQG UHFRG
WLV RQ\WH 3* 35 GRAXP HQOMRQDWD P IQP XP R QUHPWREVHLYDIRQY SHU\ HDU

,Q SUHSDUMRQ IRUWH 3* 35 WH PHPEHUR NIl ZIOFRP SBW \WH VHO DWHWP HOMRRO ICFAAQ)
HY1IGHCFH DERX\VWIWHUURG! DQGKRZ  IWIHDMAV W \WWH UWHBIYDOQW QRZ GIGIH DQG 6 N 6 \IWAP HONV

. $V SDWR SUHSDUMRQ IRUWKILY DSSUDIVDOKH P DQDIHUZ I@VHHN IHHGEDAN IURP FKIGUHQ DQG IDP IV 7KLY

|HHGEDFN Z LQEH UHFRWEHG RQ \WH DSSUDVDADQG IQRWP . GHYHBSP HQAI RDY

7KH VRADOZ RIHUZ LODOR KDYH D GXW \R FRP SBAM &3'  IRUGRFAIDO. RN ( IOQG $ SHHUUHBRIRQ LV
UHTXWWHG DQG Z O@INH SOFH DWD P IQP XP Rl RQFH SHU\ HDUIQ DFFRWEDGRH Z W \WH  \ABIQEDUG 7 KHUH DUA
YDURXV Z D\ V D SHHUUH BRIRQ FDQ EH XQGHWENHQ IGFOGQ) REVHIYHG SIDAFH 3 BDVH WHHUWR \WH 6 RAIDO
. RIN( QOQG: HEVIW IRUUHTXWUHP HONV

7KH &DUH 5 HYIHZ KDV QRMG \WH [P SRUBGFH R VXSSRMQ DQG JURZ IQ) WH BDGHUYKIS SISH @H : HZ 1O
FRQIDXH \R IQYHWMQ \WH H M) BDGHYKIS SURIWDP P HV DAHYHY  BIYHO + XOZ LOIQARGXFH \WHU RZ Q
$VSILDQW HDGHWAKIS 3 URJWDP P H DQG KLY Z LOFH GNHG\R 3* 35

3* 35 ) RUP DWIXHWARQV H WDFWMG ILRP WH 3* 35 UHFRUG Z KIEK FDQ EH
IRXQG RQ WH LOADQHW
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$ WP HO UHVSRQVH LV FUIXKFLDOR HQVXUQJ FKL@GBUHQV VDI HW DQG Z HEHQ]
5 LJKW6 XSSRUVS LIJKWZLIP H 5 LT KWB MFH

(DWW +HS VD ZD R WIQNQ) DQG ZRINQJ \RIHWHU EHE HHQ VHLY FEHV Z WK IDP IOV Z KR KDY H
DEEMRQDO P X@B® RUFRP SB[ QHHGV : H DUH DO( DD +HS (DD +HS IV QRAD V IVH $Q RCH
Z RINQJ Z W FKICUHQ RUIDP L4V LV SDWWR ( DUD + HS DVWKH SRIQAKH GHHG |RUH WD KHS DQG V SSRWWY
IGHQMHG 7KH Z HBHQ) R FKIGHO \ RXQ) SHRS®! DQG IDP L4V IV HYHY RCHV UV KQVEIQW ( DU + HS
IV VIP SO \WH FRIIFIRQ Rl DOVHYIEHV DY [E®! 1Q + XADQG KRZ \WH Z RUN R HWHUZ MW 1DP 101V Z KHQ
\WHUH DUH DEEMRQDORUP RUH FRP SB[ QHHGY EHIRMH WH QHHG IRUF KBUHQV V RDOFDUWH &6& DQG
VDIHIXDWEQ] SURFHGXUHV  * XIGDQFH IV KHG V ISDUDWO [RU( DU + HS

;. KHQ DQ IQUWPOFRQBPMY UHFHYHG  FKIGIHQ DQG WHUIDP IV FDQ H SHE VD SURP SWUHV RV HR
HQVXUH DQ. Z RUIHV DUH G-DOZ W DQG \WHUQHHGY P HWKQ D WP HO P DQQHU 7KLY Z L@DA D\ V EH GRQH 1Q
\WH IOMHWV R WH FKIG DQG IDP IO DV \R Z KHKHUV SSRWMY UHTXIWHG RUWH F G DQG IDP 1© QHHG
LQIRUP DMRQ RUDGYIEH LQFOMYH R VLI QBRV MY \R RIHUDI HQALHV

|

: HZLOD@D\V Z R 1Q SDUGHYKIS Z W \KH SURIHV \RDY DQG DIHQAHV QY RY 16 Z W \WH IDP 1® \R
IQRP GHAMRQP DNQJ DQG JDIQD IX@SIE XUH R Z KDWDH LV @\H |RUFKIGUHQ DQG\ RXQ) SHRSG

&RQHQAY D SDUDP RXQWFRMGHIMRQ Z WIQ ( +$6+ DQG WH SHIP LV \RQIURP SDUHQW DQG F MHY DQG
\ RXQJ SHRS®! Z KHQ DSSURSUDW Z 1@DE@ D\ V EH VRXIKVWR V IOUH IQIRUP DVRQ Z KHQ WLV GRHV CRNIGF KDV H
\WH UMN VR D FKI@ RU\ RXQJ SHYRQ & RQVHQAFDQ EH GVSHQUHG Z W IL V HNQJ IMBOF K \WH F KT DAY NR
VI QUEDQKDUP  RUIL MY UH XVHG DQG WH FKLG IV DAY NRL VL QUEDQVKDUP

5 HHWDY Z LOFH FROUCGHHG Z MY D FUMF DH H @RNQ) ERW DWKH \WIQJV Z H DUH Z RUIHG DERXWEXVWDY
Z KDWY Z RINQJ Z HOIRUD IDP 1® \R IQRWP RXUGHF IRQ P DNQJ DQG HQVXUH WH DSSURSUDM V SSRWWDQ E
RIHWHG \R FKICUHQ DQG WHUIDP LOHV

$QDOMY DG GHAMRQ P DNQJ RQ LHHHUDY Z1@DZ D\ V EH HYIGHQFH EDV 16 DQG SWDF MRCHY Z 1@
FROMGHUWH 7 KUWVKRG Rl 1 HHGV 1Q UKHOMRQ VR DOUH HUDY R HQVXUH WH P RV \ISSURSUDWM V SRV
SIRYIGHG B\ \WH WJ KVWHWEH 1Q D WP HO P DQQHU
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7KH 6JQV R 6DIHW  VXE DQDOWY FDMIRUHV V H GDIWDP EHBZ ZIODZD\V EH XV I& DV D
P DSSIQ) DWHWP HQMRROE\ VRADOZ RIHY [Q ( +$6+ ZKHQ JDNHUQ) IQRP DIRQ R KHS WHP \R
P DNH WH EHVWEHAMRQV RQ Z KDAWHHGV R KDSSHQ

6 RADCZ RIHLY 1Q ( KDVK Z I@D@ D\ V FRQV GHUFRP ST T 1DF RW \WWDWP DN FY/\MDIRQY | RUFKLGUHQ
\ RXQ) SHRS®I DQG WHUIDP L0V KDUEHUWR GHDOZ W DQG Z @DA D\ V KDYH F RDIHRXV FRQYHWY BIRQV
DQG DSS® SURHWIRQDORXURVIW B\ FRQVEHUQ) \WH ZIGH IDQIH R MW XV \KDWFKIGUHOQ \ RXQ) SHRSG
DQG \WHUIDP L0V P D\ EHG-DI Z W V H EHBZ
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3 UDFWEH ( [ SHAVIMRQV

&ROWFWDQG LH HIDY

.« $VIQEFDMG 1O WH WBQEDUEY FROMHQAMKRX@ EH J DIGHG Z KHCHYHUSRWIE®! DQG DSSURSUDM E\ \KH SDUHQN RUFDUHLY

Z KR KRG SDUHQBCUHVSROVIELDI IRUWH FKIES RU\ RXQ) SHYRQ IQ TXHWIRQ : KHQ JDIQIQ) FROVHQWFRX@ LQFUHDVH \WH
UVMN R D FKIG RU\ RXQJ SHYRQ RUFRQVHQALY BHXVHG DQG QRARYHUIGIQ) FRX@ SOFH \WH FKIG DWXWHUKDWP D
QAVFXWIRQ VKRX@ DA D\ V \BNH SOFH Z W D WDP P DQDIHUZ KR Z I@P DNH \WH GHRAMRQ IRUFRQMHQAR EH GVSHOHG
Z W DQG Z [OUHFRG KLY Z MIQ\KH UHHUDO

7KH(+$6+ 6RADQ RUNHU Z IOFRQUXOZ W \WH 7HDP 0 DQDJHUDQG D GHAMRQ Z I@EH P DGH DQG HFRBHG RQKRZ

\R UHVSRQG \R WH LQWDCFRQIBPWZ MIQ D P IQP XP R RH ZRINQI @D\ 7KH GHAMRQ \R DFFHSWD UHHWDALY P DCH E\
\WH 7HDP 0 DQDJHU VHH GRWM DERYH

« ) RUHDFK UHHUDCP DCGHWR ( +$6+ \WH IR®Z 1Q) SIRIRFROVKRXG EH IRGZ HG DV AUHRMG Z MIQWH 7 W ;  IXICDQFH

$ QVPXVWIRQ Z W WH UH HUHUVKRX@ \BNH SOFH

7KHH VKRX@ EH FROMGHIDIRQ R DQ. H MIQJ / TXIGRIIF BHFRGY \R HMBEQK Z KHWHUWH 1DP 1O 1V SUHYIRXVO
NQRZ Q IGFOGQ) Z KHNHUWH FKLG LY \WH VXEMPWR| D &KIG 3 IRMAIRQ 3 OQ RUD &KIG/ RRNHG $ 1\WU

7 KH U4 HUDOWKRX@ LQYRIH RXHUDI HQAHY DV QGHRHWDW

( DFK BHHUWDOKRX@ XVH\KH  VXE DQDOMY FDWIRY \RRODQG VKRX@ HABEQVK

7KH CDMWUH R \WH FRFHWQY

+RZ DQGZK\ WH KDYH DUVHQ

: KDWDSSHDUWR EH WH QHHGV R \WH FKI@ DQG IDP 1O

© KHWHUWH FROFHD LOYROHV 6 L QUEDQA DUP

T KHWHUWHUH IV DQ. QHHG IRUXU HOADRIRQ \R SURMAVWKH FKIG RUDQ. FKIGIHQ 1O WH KRXVHKRG

" HAMRQP DNQJ VKRX@ D@ D\ V EH HYIGHQRH EDVHG DQG FODW® GMWIDI XIVK EHE HHQ | DPWDQG SUR HWIRQDARSIQRQ IQ
\WH Z D\ \KDWA/ KDV EHHQ UHFRBHG

© KHQ D IRWP DOHHUDOY P DGH R FKIGUHQV VRADOFDUH \WH VRADOZ RIHUGHDE Z W WH UHHWDOVKRX@ VHQG D
GWHUVR WH UHHUHUIQRWP IQ) WHP R \WH RXARRP H Rl \WH GHAMRQ P DNQJ - 7KLY P LIKWQFGGH  SURIUAW \R IXUWKHU
DWHWP HQVGR IXUKHUDRIRQ RQ \WH SDIWR! FKICUHGV VRADFDUH  RUFRQIBIQ LQIRUP DMRQ DERXWHFRP P HQGEDURQY

1 RQ SIRHWIRCDOMH HUHY Z LOEH IQRP HG R \KH RXARRP H FROUMMQAZ W UHVSHRID WH FRQILGHQIDDWV R \KH FKIG
DQG IDP 1® FROFHUHG

6WDMI\ ' LVFXWWIRQV
© KHQHYHUWHUH IV UDVRQDE®! FDXVH \R VXVSHPAKDAD FKIG LV VXITHUQ) RUGHD W VXITHUMI QUIEDQAKDUP  \WHUH
VKRX@ EH D WIDMJ\ GVFXWIRQP HHIDY $ WWIDMI\ GVFXWIRQ P D\ \BNH SOFH IRBZ [QJ D UHHHUDORUDWDQ. RKHU
WH 7KH WP IQJ R \WH VADWI\ GQVFXWIRQ Z @GHSHQG RQ WH QDWUH DQG XUHQR R \KH UH HUDOEXVWKRX@ \BNH
SOFH DV VRRQ DV SRME®! DIWUUHFHSVWR \WH UHHWDO GHRMRQ \WDWRHUAH 1V UHDVRCDE®! FDXVH R VXVSHRVWAI QUIEDQW
KDUP

7KH IQUDOAMDMI\ GVFXVWIRQ \BNHV SOFH EHE HHQ \WH GHVL QDWMG FR GHRAMRQ P DNHWY |, Q FKICBUHGV VRADCFDUH \MLY
IV \WH \WDP P DQDJHU RUDERYH DQG 1Q \WH SRIFH \KLV 1V \KH 9 XQHDELDV + XE GHMPARYH 1QUSHARU RU GHMARYH
VHJIHDQN + HDGK SIRHWIRQDY VKRX@ $/: $<6 EH FROUXGMG 2 \WHU DIHQAHV ZRINQJ Z MW \WH FKIG RUIDP [©®
VKRX@ D@ D\ V EH FROUGHUHG DQG IQYRIHG DV DSSURSUDM

0 RUH \WDQ RQH WIDMJ\ GVFXWIRQ RUP HAZJ P D\ EH UHTXWHG 7 KHVH FDQ\BNH WH IRP R D P XGMDIHQR P HHIY
RUSKRQH FD@ 0 RUH WDQ RH GQVFXWIRQ P D\ EH GHFHWDWY  7HDP P DQDIHWY DUH \R FKDUD@VADWI\ P HHADIV ,Q
FHUBIQ VIWDMRQY & RQHUHQRH & KDILY RU, QGHSHQGHOAE HYIHZIQU 2 [IIFHY ,52 P D\ EH UHTXILHG \R FKDIUD ARDMI\
QVRXWIRQ Z KHQ IV 1Q \WH EMVNQMIV R \WH FKICS

2 XWR KRXW DM\ GVFXWIRQY 2 1/ < IQFOGH (' 7 DQG \WH 3RTFH 7KH DIRFDIMG VRADOZ RMHU RUDQ. VRADO
ZROHUZ KR IV Z RINQJ Z I\ \KH FKIG RUIDP O DUH UHVSRQUE®! IRUVKDUQ) GHBAY R \WH VMDWI\ GVFXWIRQ Z W RWHU
SIRHWRQDY Z MIQ \WH QH WZ RINQ) @D\ DQG QHHG R UHFRWG RQ INXIGBJ IE Z MIQ D FDVH QRM \WWDWKH. KDYH GRQH
VR
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6WDWI\ ' VFXWIRQV & RQUWOXHG

,| DQ DA DIRQ LV P DGH DI DIQMDQ. SHYRQ Z KR LV VXVSHAMG \R KDYH SOFHG D FKIG DAIMN R LI QUEDQAKDP  \WH,
VKRX@ DD\ V EH QRMHG R WLV 7KH GHRAMRQ DV \R Z KDWQIRWP DIRQ Z IOEH VKDUHG DQG Z KR Z LOVKDUH IWZ W \KH
DB HG SHEHWDRUZ [@DE D\ V EH DI UHHG 1O WH VDAMI\ QVFXVWIRQ DQG UHFRUBEHG Z WIQ \WH P LMY

| \WHUH 1V VXVSIFIRQ \WDWD FUP H P D\ KDYH EHHQ FRP P WG IQFOIAQ) VH XDORUSK\ VIEDODWDX@RUGH BFAR WH
FKIG \WH SRIFH P XWEH QRMHG P P HADWO $ VADWI\ GVEXWIRQ Z I@WUNH SOFH EHE HHQ \WH SRIFH DQG FKIBUHQV
VRADOFDUH GHMVLI QDWG GHRAMRQ P DNHWY DQG D KHDGK UHSUAVHQIMYH DV D PIQP XP ,\WWKRX@ DOR LQFOGH RKHU
LQYROHG SUR HWIRQD® Z 1\ IQRUP DMRQ DQG LWL KW \WH FKIE DQG 1DP IO ) RUH DP S®I ( GXFDIRQ ' $3 5 HQHZ DQG
3UREDIRQ ,Q FKIBUHQV VRADOFDUWH WY WH 7HDP 0 DQDUHU ZKR FRQUX@ Z W SRIFH FRP P HFHV VHRURQ
HOTXILHY

| DVADWI\ P HHI \BNHV SOFH D UHFREQ) R DOWH GVFXWIRQY IQFGAQ) \WH GHRMRQY DQG UHFRP P HQGDWRQYY
P DGH VKRX@ EH FAILFXOWIG E\ \WH FKDIUZ WIQ RQH Z RINQJ GD\ Rk DOSDWIAV \R \WH GVFXWIRQ

| DVAADWI\ P HHZ IQYROHV DQ DABU DURQ DI DIQAMD SUR HWIRQDO FDUHURUYRGQMHU WH UHFRG R \WIDMI\ 0 HHIY
SURHWIRCD® FDUHY YROQMHY UHFRG LV XVHG

« 7KH RAWRPH R D VWDMJ\ GAVFXWIRQ DQG GANIY R DQ IXUKHU DRIRQY  VXFK DV Z KHWHU DQ DRKIHYIQ) EHVW

HYIGHQFH IQMYEZ IV BHTXILHG VKRX@ DOR EH UHFREHG DV SDWR WH VWIDWI\ GVEXWIRQDQGVHRIRQ  HOTXIWY

. 7KH RQH SDIH SUQAS®V IRUDFKIHYIQ) EFVHYIGHQFH VHH SDIH IRTRZ QI SUDRWFH H SHABMRQY VKRX@ EH WHDG 1Q

FROWQRARQ Z W WHVH VBIQEDUEBY DQG DAKHUHG VR Z KHHYHUDQ $ % LIQMYEZ LV UHTXILHG
© KHH WHH IV D UN R WH OH R D FKIG RUD NHIKRRG R VHURXV [P P HADW KDWP WH \WDP P DQDI HUMKRX@ DRW
TXIEND W VHRXUH WH 1P P HADW VDIHW R \WKH FKIG

«  3WRHWRDAHHUHY VKRXG D2 D\ V EH IQRWP HG DERXWZ KDWDRRQ LV R EH \BNHQ B\ FKIGUHQV VRAIDAFDIH  1IQF3AEQ)]

1L QR DRRQ IV \R EH \BINHQ DQG WH BHDVRQV Z K\ ) HHGEDFN RQ\WH RXWRP H Rl \IH 5 HHUWDOVKRX@ DOR EH SURYIGHG \R
QRQ SUIRHWIRQDAH HUHLY 1Q D P DQQHUFROUMMQAZ MK UAVSHAWY \WH FRQIIGHQIDDI R WH FKIG

. * RRG FRP P XQFDIRQ EHZHHQ SIRHWRQDY IV RQH R \WH HWHQIDOIHDWUHAY R' HIHARYH VDIHIXDUEQI DQG IV WH

UHVSRQUIEIOW R DOSIRIHWIRQDY Z RINQJ Z W FKICUHQ DQG 1DP I3HV
VHRUARQ  ( QTXIUHV

| MY GHFGHG \R IQUWDW VHRIRQ  HOTXWHY \KHQ \WWH \WWDP P DQDI HUVKRX@ FUHDW \WH DSSURSUDW UHFRGY RQ
/ ITXIGBI I 1Q DFFRWEDQRH Z W WH 7WL; * XICDQFH

. KHHDWHAIRQ  HOTXWY IV EHQ) FRQGXFMG DV SDWR \WH FKIGUHQV VRADOFDUH DWHWP HQADQG \WH SDUHQN RU
FKIG Z \WWGIDZ \WHU FRRSHIDIRQ RUP RYH DZD. \WH DWHWP HQAFDQQRWEH FROVUGHUHG \R KDYH EHHQ FRP SBMWG
XQBMW \WH WDP P DQDUHU IV VDWIIHG \KDWDUDQIHP HQNV DU 1Q SOFH \R VDIHIXDUG WH FKIG FRFHOHG  7KH
UHVSRQW P D\ IQFOGH

6 HHN.QJ Bl DADGYIEH DERXVWAH QHHG IRUDQ HP HUHQR  SIRMAIRQ RUBHURUFKLE DWHWP HOARGHU

1 HI RUDMRQ Z W \WH GFDCDXWRUMY IQR Z KRVH DUHD WH IDP [® KDV P RYHG

. $ VHARRY  HOTXW VKRX@ EH FDUIHG RAKURXIK FRP SBMRQ R D FKIGLHQY VRADOFDUH DWHWP HQW FKIGIHGV

VRAIDOFDUH KDV \WWH BDG UHVSROVEID |RUFRP SBMRQ RN WH DAVHWP HOWKQGHUVHAIRY R WWH &KICUHQ $ FW
© KHQ IRIQAHQTXILIHY VINH SOFH \H SRTFH KDYH WH GDG |RUWH FUP LODAQYHN DIRQ

. 7KH VRADOZ ROHU Z KHQ FRQGXAIY D VHAIRY ~ HOTXILY P XWADWHW \WH SRIMQIDOGHHGY DQG VDIHW R DQ. RKHU

KIS 1Q \WH KRXVHKRG R WH FKIG 1Q TXHWIRQ ,Q DEAMRQ VHAIRQ ~ HQTXIWUHV P D EH WHTXILHG FROFHQQJ DQ
FKIGUHQ 1Q RNHUKRXVHKRGV Z W Z KRP \KH DA HG DEXVHUP D\ KDYH FRQBFW

QGHWP IQQ) Z KR VKRXG EH IQVROHG IQD VHRIRQ  HOTXILY  FROVIGHUDIRQ VKRX@ LQFGGH Z MW Z KRP WH IDP 1O IV
P RAVDHO \R FRRSHIDM DQG Z KHWHUWHUH DUH DQ. NV ,Q DOVIWDMRQY Z KHUH WHUH 1V D NQRZ Q SURSHOW \R
YIRBIGFH Z WIQ WH IDP 1© KRXVHKRG FROUGHIMRQ VKRXG EH JIYHQ R \WH VAADWI\ R EH DGRSWG Z W SRTFH
DGYIEH DWIMBQRH 1L DSSURSUDWM DERXVWKRZ. \R UHGXFH \WH UMY EHRUH DQ. YW \INH SOFH




VHAMRQ  ( QTXIUHV &RQWOXHG

9REH R \WH FKIG

. &KIOUHQ DH NH VRXUAHV R IQRUP DURQ DERXWZ KDVWKDV KDSSHQHG \R \MHP 5 HFRWGY R Z KDAFKIGIUHQ KDYH VKDUHG
VKRX@ EH DFFXUDWM DQG FRP S \R DWIMAZ W \WHLUVDIHI XDUEQ) DQG LQ UHDMRQ W DQ. SRIFH DRIRQ DV D UVX®R D
FUP H 6 RADOZ RIHY VKRX@ EH P IQAXOWDWDOGAVFXWIRQY Z M FKICUHQ DUH FRQGXAMG IQ D ZD\ WDWP QP IVHV
QWHW DQG P D) [P IVHV WH ONHIXRRG \WDVWIKH\ Z L@SURYIGH DFFXUDW DQG FRP S LRI DIRQ

« 7KH K@V Z IMKHY DQG IHHEV VKRX@ EH DVFHWBAQHG DQG UHI DG JLYHQ \R \WHUDI H DQG XQGHIARIQAQ)  7KH FKIG
P XVMD@ D\ V EH VHHQ DQG FRP P XQEDWG Z MW DBCH IQWH FRXWH R DVHRIRQ  HQTXIY B\ \WH ®DG VRADZ RINHU
XQBW IV FROADY W KLY RUKHUIQMUHV R GR VR

. ' HSHQGEHOARQ WH DIH DQG XQGHIARQAQ) R WH FKIG \WH FKIG VKRX@G EH SIRYIGHG Z W WH LQIRP DIRQ GDIGW
8 QGHUADQAQ) FKIG SURMAIRQ SIRFHGXUAV  \WH HOTXIY D FKIE RU\ RXQJ SHYRQV JXIGH DQG WH HQTXWY \WDP
VKRX@ HQUXUH \WDVWKH FKIG XQGEHYARIQGY \WH FRQMQN DQG \WH SURFHWHV IQYROHG 7 KH FKIG FDQ DOR EH RITHUHG DQ
DGYRFDWM

0 HADV DQG 5 HFRBQIV

.« 7KH/ TXGRIIE BFRG |RUH FKIG VKRX@ VHWRXWAH CDMV RQ Z KIFK \WH FKIG Z DV VHHQ B\ \WH VRADCZ RINHUGKUQ)
\WH FRXWH R \KH HOTXIUHY 1L \KH Z HH VHHQ DBQH DQG IL QRWZ KR Z DV SUVHOADQG Z K\

. 7KHWDM\ QVFXWIRQ P HAID Z IOIGFOGH D SOQ IRUKRZ \WH HJTXWY VKRX@ EH FDUIHG RAWQFOGQQ) KRZ WH
FKLG DQG IDP 1© Z I@EH LQMYIHZ HG DQG IRUZ KDWBXISRVHY DQG B\ ZKRP  (J Z KHWHUWH FKIGV IOMYLLZ Z IOEH
UFRGHGRQ' 9' DQGE\ ZKRP  DQG Z KHKHULQRIP DIRQ VXSSRW \WH QGHHG IRUWH FKIG \R EH P HAFD® H DP IQHG

& ROHQWV

. 7KH FROHQAR DQ DGXOZ W SDUHQBCUHVSROUELDIY VKRX@ DA D\ V EH VRXI KWBURUWR IQMYIHZ LQJ D FKIG RQD WDUHD
VKRX@ KLY FROHQAEH GVSHQUMHG Z MK IRUH] DP SG!
| WH FKIGS IV RN VXINELHQADI H DQG XQGHABQAQ] \R J LYH IQRUP HG FRQVHQADQG GRHY QRWE IVK \KH SDUHQMWR NQRZ. \WH
IQMYIHZ 1V \R\BINH SOFH
| VHHNQ) WH FROVHQAR \WH SHYRQV  Z W SDUHQIIOUHVSROUELDW Z RX@ SOFH WH FKIG DAXUWKHUUMN R VI QUIEDQA
KDWP HJ \WHFKIGP D\ EH IQIP LCOWG RUWUDWQHG HF RU
| WH VIWDURQLY R DQHP HJHGR QDWUH DQG QR RQH Z W SDUHQIIOHVSROUELDN FDQ EH GFDWMG QWP H

. 7KH GHAMRQ QRWIR VHHN SDUHQBOFRQUHQWKRX@ EH \BNHQ RQD B\ WH FR GHAMRQ P DNHWY IURP FKIGIHGV VRADO
FDUH DQG SRIFH DQG VKRX@ EH UHFREHG Z MW BDVRQY

. | SDUHQEICFRQVHQAY VRXJ KWDQG UHXVHG WH VRADCZ RIHUVKRX@ IQRWP WHUWDP P DQDIHUIP P HADIMD 7KH FR
GHAMRQ P DNHY P XW\AVFXW DQG UHYIHZ. Z KHIWHUWHUH LV D QHHG R DSSO® W \H FRXWWRUHWHUDQ HP HIHGR
SIRMAIRQ RUEHU RU FKIG DWHWP HQAREHUR FRQIXH \WH HQTXWUHY 7 KH GHAMRQ Z KHWHU\R DSS® IRUHWHUR!
\WHVH REHY IV P DGH E\ \WWH JURXS P DQDIHUZ W DSSURYDAURP \WH KHDG Rl VHIYIEH

3 DUFHUKIS : RINQ)J

. FKIQUWHGV VRADOFDUH DUH D@D\ V \WH BDG DIHQR. XQGHWINQI D FKIGUHGY VRADOFDUH DWHWP HOAEXWIKHU LV D
VIDVRY GXW RQ KHDEK HGXFDMRQ DQG RWHUDI HQFHV \R KHS \KH GFDODXWWRUMY [Q FDUY Q) RXWIW VRADOVHYIEHV
IXQRMRQV XQGHUS DW R WH &KIGUHQS$FW  DQGIQXQGHUBNQ) VHAIRQ  HOTXILHY




VHAMRQ  ( QTXIUHV &RQWOXHG

2 X\WWRP HVR DVHRRQ ~ HOTXILY

. $VWKH FRFOMRQ R \WH HQTXWY  WH VRADOZ RIHUVKRX@ FROWM \WH IRGZ IQ) IQRWP DIRQ IRUGVFXWIRQ Z M \KH
\WDP P DQDIHU
. $QQRP DIRQ FROWG GXUQ) WH FKIGUHGV VRADOFDUH DWHWP HOAR CDM

. ' HEICR \KH DOUDIRQR KDWP  VXVSHRMG KDUP

. &ROMONR IQMYLLZ Z W \WH FKIG

. 2 XWRP HR \WH P HAEDCH DP IQDURQR! \WH FKIG 1L FDUIHG RXW

. : MVKHVDQGIHHIJV R WH FKIG

. &ROMOAR DQ IQMYIHZ P H-WQ Z W WH SDUHQN RUFDUALY

. &ROMQOMNR DQ IQMYLZ Z W VI QUEDQARKHY HJ  RWHUIDP 1O P HP EHY RKHUDI HQALHV
. KHU-DERXW R DO HG SHEHWDRU

. ) R®ZIQ) \WH QVFXWIRQ \WWH \WDP P DQDJ HUZ LOFRQUX@WZ W WH SRIFH FR GHRMRQ P DNHU \R FRQFOGH \WH VHRIRQ
HOTXW DQG GHAGH Z KHWHUWHUAH IV D QHHG IRUDQ. IXUKHU DRIRQ R EH \BNHQ DQG \WH UHDVRQ |RUWDWIXUWKHU

DRURQ ) XUKHUDPWRQP D\ IQFOCH

) XUKHUDRIRQ B\ FKICUHQGV VRADOFDUH RQD

) XUKHUDRPIRQ B\ DQRKHURLI DQVDIRQ RQD

) XUWNHUDRIRQ B\ SRIFH DQG FKLGUHGV VRADGFDUH

) XWHUDPIRQ B\ SRIFH RQ®

1 RIXUKHUDRIRQ

5 HDVRQV IQFO(CH

&UP LQDAQYHIN DIRQ DQG FKIG \ RXQJ SHYRQIQ QHHG

&UP [QDAQYHN DUWRQ RQD

& RQFHQ QRAVVXEVBQUIDWMG

&RQFHOY DUH VXEWBQIDIMG DQG WH FKIG  \ RXQ) SHYRQ IV MGIHG W EH FRQIXIQ) \R RUEH @HO \R VXIIHU
WU QUEFDQMDUP

. 7KH WDP P DQDIHUVKRXG UHFRWE \WLY [IQDOGVFXWIRQ Z MW \WH SRIFH FR GHFMRQ P DNHURQ VHRIRQ  HQTXILY

UHRWG 7KHRAWWRP HR WHVHRIRQ  HQTXWY IV DOR ®J JHG 1Q \WH FKIGIHJV VRADGFDUH DWHWP HONIRUVHRRQ
HOTXWY WHRG Z KIFK LV \WHQ VKDUHG Z W \WH SDUHQW

8 QUXEVBQIDWG & ROFHDY

-, QHURXP VWBCHV Z KHUH FKIG SURMRIRQ FRCFHLQY DUH CRWXEWRQIDWG \WWH VRFIDGZ RINHUZ KR KDV EHHQ SDWRI WWH

WDP  XQGHWINQ) WH HOTXILY LQRP V \WWH IDP 1® R KLY DV VRRQ DV SRME®! 7KLY IV XVXD® GRQH 1Q D YIMVE\ \KH
VRADCZ ROHUWR WH IDP 1®  WRXJK VRP HVP HV IV DSSURSUDW [RUMEH \WDP P DQDI HUVR Z UMY \R \KH 1DP [© \R FRQIILP
WV 7KH IDP 1O DQG FKIG JLYHQ DIH DQG XQGHWADQAQ) VKRX@ EH JIYHQ D FRS\ R WH FKIGUHGV VRADOFDUA
DWHWP HOVIRUWVHAIRQ  HOTXWY  Z KIFK LQFGGHV \WH RAFRP HR VHRIRQ  HOTXIY VHRURQ DWKH HQG

« 7KH IHHGEDAN W 1DP IHV VKRX@ DFRNQRZ BIGIH \WH GMIHW ZKIFK P Di KDYH EHHQ FDXVHG EXWDOR H SOIQ \WH

VAR G RQ FKIGUHGV VRADCFDUH \R LQYHM Dl DU DURQY R KDUWP R D FKIG & ROUGHIDIRQ VKRX@ EH JLYHQ W
\WH FKIG DQG RUIDP IO}V QHHGV |RUIXWKHUVXSSRWRU FRXQUHGR) DQG DSSURSUDW IQRWP DIRQ JLYHQ IRUVRXUFHV R
KHS

. KHH FROFHDV DU CRAWXEVBQIDWG \WWH FKIGS P D\ EH D FKIGS 1Q QHHG DQG IXUWKHUVXSSRWDQG VHYIFHY P D\ EH

RIHHG XQGHUVHAIRY R \WH &KIBUHQ $ FW ,Q WLV FDVH D FKIG 1Q QHHG SOQ VKRX@ EH GHYHBSHG IURP \KH
UHFRP P HQGDMRQY R \WH FKIGUHGV VRADCFDUA DWHWP HOADQG \H SURFHW IRUWH SOQQQ) DQG UHYIHZ. IRUD FKIG LQ
QHHG \VKRX@ EH IRTZ HG

« 1 \KH HOTXWHY KDYH UHYHDBIG WDWIKHUH DUH QR FDXVHV IRUFRGFHD \WHQ QR IXUWKHU DRIRQ Z LOEH \INHQ DQG WH

IDP I® P D\ EH W CBRMG R DCRKHUDIHQR 1L DSSURSUDWM

«  7KHSHYRQZKR P DGH \WH WHHUWDODQG DQ DIHQFHY ZRINQJ Z W \WWH 1DP 1O WKRX@ EH IQRWP HG R \WH RX\WWRP H E\

\WH VRADZ. RINHURUWH WDP P DCDIHU




& ROFHOV DUH VXEMBOWDMIG DOG \WH FKIG IV MG HG VR EH FROWOXIQ] W RUEH ONHO MR VXITHUMI QUIFEDONKDUP

.

LQRP DIRQ JDIWHIQ) IRUKHVHRIRO (L QTXIY DQG & KIHQV 6 RADCGE: DUH $ WHWP HOW

© KHUH DIHQFHV MGIH \WDWD FKIG P D\ FRQIOXH W VXITHU RUVR EH DAMN R VXITHUQ) VLI QUFDQAKDUP  FKIGUHQV
VRADCFDUH VKRX@ FRQYHQH D FKIG SURMAIRQ FRQHUHQFH 7 KH UHTXHMAIR FRQYHQH \WH FRQIHUHGFH P XWAEH GHAGHG
E\ \WH \WMDP P DCDIHU DQG QVFXWHG Z W DQ , QGHSHQGHQAG HYIHZ IQJ 2 IIIFHU : KHUHYHUSRWIEG! \WH LQMDOFKIG
SIRMAIRQ FRQHHQFH ,&3& VKRXG \BNH SOFH ZIWIQ ~ ZRINQJ GD\V R WH VWDMI\ GVFXWIRQ RUWH \WIDWMI\
QAVPXWIRQ GHAGHG \R I[QUDM WH VHRIRQ  HQTXILUHV [ P RUH \WDQ RQH KDV EHHQ KHG + RZ HYHU WH \IP 1Q) R \KH
&3& VKRXG WHOPWWH EDOQFH EHEHHQ DMZIQ) WP H IRU DGHTXDM IGHQMEDIRQ R \WH FKIGV QHHGV DQG
AUFXP MBGFHY  HQVXUQ) \KDWD@UHBYDQADI HGFALHY DUH DE®! \R DWHQG DQG DWKH VDP H WP H DYRIAQ) GUIW WY
UHFRJ QVHG \KDWIKLY [V QRADZ D\ V SRME®I ZWIQ  GD\V 1Q Z KIFK FDVH IMWKRX@ \BNH SOFH DV VRRQ DV SRWWE®!
DIMZ DBV DQG \WH GHD\ VKRX@ EH DX\WRUVHG \RI HKHUZ 1\ \KH UDIRCDGI E\ D\WDP P DQDIHU

7KHDP R WH FRQHHQAH IV \R HQDE®! WRVH SIRHWIRQD® P RAMIQYRIHG Z W \WH FKICS DQG IDP I®  DQG WH 1DP 1O
WHP VHOHV \R DWHW DOUHBIYDQAQ RUP DIRQ DQG SOQ KRZ \R VDIHI XDUE \WH FKICS DQG SURP R KLY RUKHUZ HIDUH

| DQ,&3& IV DUDQIHG \WH VRADOZ RIHUMVKRXG VHQG WH FKICUHGV VRAIDOFDUH $\WHWP HQAUHSRWDV IDUDV LY
FRP SBAMG DWMKDWSRQN , WMKRX@ VHWRXWDQG DQDOVH Z KDMY NQRZ Q DERXWIKH FKIG DQG 1DP 1® DQG \WH @FDO
DXWWRUNMV UHFRP P HQEDUIRQ ;WP D\ EH \WDVWKHUH LV IXUIKHUZ RUN VR EH XQGHWBNHQ \R FRP SBMW \WH LQ GHSW FKIGBUHQV
VRADOFDUH DWHWP HOQAZ KIEK JIYHQWH ~ GD\ WP HVFDBI P D QHHG \R EH FRP SBMG DIMUWH ,&38&  7KH UHSRW
0 867 EH VKDUHG Z MW SDUHQW FDUHY DQG \WH & DVH & RQHUHQFH & KDIUDWBDWY GD\ V EHRUH \WH ,&3 &

: KHHIP P HADW SURMRANYH DRRQ LY UBHTXILHG WH DGYIEH R / HI D36 HYMEHV VKRX@ EH VRXIKW

7 KURXJI KRXWKH DWHWP HOAKH IRFXV P XWABHP DIQ RQ WH FKIG WMKHSV R WION DERXVWKIHVH NH TXHWIRQY

: KDWY @HO VR KDSSHQ LL CRKIQ) FKDQI HV 1Q \WH FKIG)V FXUHQMNAWDURY'
© KDWDUH \WH @\HO FRQVHTXHQRHV IRUKH FKIG!

7KH FKIGUHQV VRADOFDWH $ WHWP HOMKRXG EH XQGHUIBNHQ B\ \WH VRADOZ RINHU 7KH \WMDP P DQDIHU VKRXG
DXKRUWH \WH DWHAMP HQW

7KH VHAIRQ  HOTXWY UHFRWG IV DOR FRP SBMYG DQG FRVHG B\ WH WDP P DQDIHUDWINH HQG R1 WH VHRIRQ
HOTXIWY




. KHQ MY HABEQKHG DQ$% IQMYIHZ Z I@BNH SOFH GVFXWIRQ VKRX@ INH SOFH DV \R Z KR VKRX@ EH \WH ®DG

. KHQDRKIG RU\ RXQ] SHYRQ P DNHV DQ D@ DMRQ WH SHYRQZ KRP WH FKIG KDV P DGH \WH D@1 DWRQ R VKRX@ EH

. $Q ZUMWHQ CRMV GHHG R EH NHSW7KH DOR CHHG VR EH Z UMIMQ XS DQG HHFRWGHG ZIWIQ  KRXW RQ \WWH FKIGV 1B

. KHQD-ROWHAIRQ  1QYHAM DWRQ IV DIWHHG EHE HHQ FKIGUHQV VRADOFDUH DQG WH SROFH DOCRMV IURP \WH

. ' HEIGG SDQQQ) VKRXG \INH SOFH EHEHHQ WH IQHAM DU RIIFHU DQG VRADOZ RMHU 7KH 9IFWP : MHW 3 WH

o &RQVHONURP WH FKIG DQG SDUHQNHHGY W EH J DICHG IRUKH IQMXYEHZ R SURFHHG 7 KH FKIG Vv DELOV VR J LYH FRQVHQWY

« $QH SOQDMRQ VKRXG EH JLYHQ W \WH FKIG R Z KDAGRIQ) DQ IQMYEHZ Z IQBRN @\H DQG Z KDWKH CD\ P D\ GRN @\H

$%_.QOMXNHZV

IQOMYHZ HU 7KLY Z IOP RAMNHO EH WH SROFH XQBW WHUH DUH H FHSWRQDOFUFXP \ABICFHY - & DUHIXOFRQUGHUIDIRQ
QHHGV W EH P DCH \R HQUXUH WY IV WH EHMADQG P RWATXDAOLHG 2 QD $%( TXDOLHG VRADOZ RUINHY DUH W FRQGXFW

$%( IQMNHZ V 1Q HWHUWH WAMRUVHERQG LOMWHZ HUUR®I

FDUH XOQRWIR DVN BDAQ) TXHWIRQY Z KHQ WH  DUH VHHQ DQG \WDWDQ 1UHH GDEJI XH BNHV SOFH 7KLY QHHGV \R EH
QAMQHG \R DAIYHD DQG D@BZ \WH FKICS R VSHDN 1UHHD Z MMRXWIQIMUXSURQY RUBDAQ) TXHWIRQY DQG WH IQRUP DURQ
UHFRGHG YHEDWP? 7KH FKIG VKRXG CRWEH DVNHG R FROADQ® UHSHDMKH DMUDIRQ WH  KDYH PDGH  7KH
LQIRUP DIRQ 1V WHQ UHFRUEHG DQG 1P P HADMO WDQ) IQ\R WH ( +$6+ 7HDP Ll \WH FKIGS IV QRARSHQ \R D VRAIDOY R
DOHDG

7 KH FKIG VKRXG QRWKDYH \WH VRADYZ. RIHUYIMWHHP R GVEXW \KH D@1 DUMRQ \WWH FKIG IV P DNQJ DWKLY SRIONV

LOYHWM DMIRQ DUH Wt EH BHFRUGHG DFFXUDWMO DQGZ WIQ  KRXWY DQG VKDUHG Z W DABURIHVMRQDY

QMYIHZ %RRNBVIWVKRXG EH XVHG DYDIDE®! IURP \WH SRIFH  DQG Z RINHY VKRXG FROVGHUWH $%( 3 UH IQMYIHZ
FKHANDADQG \R GHMUP 1QH \WH REMIPRYHV DQG \WMFKQTXHV UHTXILHG R DFKIHYH EHVWHYIGHQFH DQG \WWH SRTFH SRIQW \R
SWRYH 7KH QDP H DIH DQG IQAYIGXDOGHHGY R \WH FKIE QHHG R EH HABEQKHG ' IVFXWIRQ VKRXG SOQ \WH FKIGV/
HQKDQPHG U KW DQG DV \R Z KHWHUDQ LOMIP HADW RUDGYRFDW 1V UHTXIHG R P HAVIKH FKIGV QHHGV & RMGHIDIRQ
VKRX@ EH JLYHQ IRURWHU VSHHK DQG OQIXDIH GHHGY VXFK DV DQ ,QMSUMMURUDQ  RWHUFRP P XQEDIRQ DIGV
QHHEHG \R EH XVHG \R DORZ \WH FKIG \R H SOIQ 7 KH FKIG YV DWHQIRQ VSDQ DQG WH QHHG IRUEWHDNY VKRX@ DOR EH
FROVGHUIHG

QHHGV \R EH DAVHWHG E\ \WH VRADOZ RINHU SRTFH RUIQMP HADY 1L GHFHWDY $ SDUHQAP D\ Z MKRT FROVHQAIRU
WH $%( IQMYIHZ DQG D FRXWREHUP D\ QHHG R EH REBIQHG 3 DUHQW DQG FDUHWY FDQ EH LQIRWP HG \KDWIKHUH KDV
EHHQ DQ DBUDMRQ P DGH B\ D FKIG EXWQR IXUKHU LQRP DIRQ VKRX@ EH VKDUHG 7KH QHHG R KDYH HQRXIK
IQRP DIRQ R GHFGH 1L WH DUH FRQVHQIDI R DQ $% YIGHR RUCRW,Q H FHSWRQDOFILFXP WBIGRHV D FKIG FDQ EH
IQMYIHZ HG Z MRXWIKH NQRZ BIGIH R \WH SDUHQAFDUHULL WH. DUH EHQ) \WUHDIMQHG RUIL \WH FKIG LV FRP SHIMQAR
P DN\H \WH GHAMRQ R QRWKDYH \WHUSDUHQWVFDUHUIQYROHG

IRUMWHP WR VXSSRWDQ Z RUIHY RUDY LHMAV \WH P D KDYH 7 KH FKIG QHHGV R XQGHIARQG WDWKIH. P D\ KDYH W JR
\R FRXUWR DQVZ HUDXUKHUT XHWRQV LOWH IXWUH  EXWL \WWDWKDSSHQV \WH Z LQEH RITHUHG KHS DQG VXSSRW




. &ROGXAIY DQ IQOMYHZ ZIW D FKIG IV D SKDVHG DSSURDFK DQG WH WP H QHHGHG GHSHQGY RQ WH FKIG DIH

$%_.QOMXNHZV

GHYHRSP HQADQG IQANGXDAHHGY 7 KH SKDVHV DIH

(\DEQKIQ) IDSSRW* URXQG KBV IRUWH IQMYLEZ P XWEH HABEQKHG H SBRUQ) WH FKIGV XQGHIABQAQ) R WKWK

DQG @V

) UH CDUDMYH UHFD@ 2 SHQ HQGHG TXHVIRQY DUH \R EH XVHG @MOP H DO RX NQRZ DERXW 3 URP SW FDQ EH XVHG EXVY/

RQD \R GQVFEXW \WH IQRP DIRQ DOHDG. VKDUHG

$WNQI TXHWRQY 2 SHQ HQGHG VSHALIE FRVHG IRUFHG FKRIFH TXHVIRQ DQG GDAQ) TXHIRQY FDQ EH XVHG DKL

VIIH EXW\WH EFVAHYIGHGRH LV REWBIGHG 1URP HQFRXUDJIQ) \WH FKIEV QDUDMYH WWURXI K. RSHQ HQGHG DQG VSHFLLE

TXHAIRQY 6 RADCZ RINHY VKRXG W R XVH WH j7( ' j DSSURDFK Z KHIHYHUSRWIE®! XMQJ RSHQ TXHIRQY 7HQ)
([SDIQ ' HVFUEH 2 SHQ TXHWRQV DMBZ IRUWH FKIG \R H SDQG RQ Z KDWKH KDYH DOHDG. VDIG ) RUH DP SG!

R\ RX VDIG WDW RXUGDGE. KIW RX \MTP H P RUH DERX\VWKDW

&BMQ) IQOMYIEZ 7KLY D& D\V P XWWEINH SOFH DQG \WH HYIGHQIDOSDWZ LOEH FKHANHG Z W WH FKIG 1Q WHURZ Q

ZRGY/ CRAD VXPP DU B\ WH [IAMIQMYLHZ HU & KHAN Z M WH VHARQG IQMYLHZ HULL WHUH 1V DQ WIQJ [ XURHUWKDW

QHHGV R EH DVNHG RUDQ WIQ) WDWKDV EHHQ P MHG 3 WDIVH RUFRQI DXOMRQY VKRXG QRWEH JLYHQ \R WH FKIG

\ RXQ SHYRQIRUGRIQ) WH IQMYLLZ EXWKH VKRX@ BDYH 1Q D SRUMYH AR Rl P 1IQG

( YDODW 7 KH LOYHM DU RIIEHUDQG VRADZ, RIHUMVKRX@ HQVXUH \WDVWKH REMIPIYHV KDYH EHHQ DFKIHYHG ILRP \KH

SOQ DQG Z KHKHUWH BU DCSRQW Z HIH SURYHQ DQG AVFXW QH WANSY

. 7KH D\MUHIHFAW R \KH VIMDURQ RQ \WWH FKIG DQG RQ \WWH FDUHY R \WWH FKIG VXSSRWQHHGY \R EH RIHHG 30}3%
FDUHY QHHG \R EH DGYIVHG RQ Z KDWY JRQJ R KDSSHQ GH W6 FKRROQHHG \R NQRZ. Z KDWKDV KDSSHQHG DQG VXSS
IRUWH FKIG DQG DQ RWHUUHBIYDQABUR HWIRCD® DQG VXSSRWWH FDQ RIHUWH FKIG

. $OKDQG Z IMHQ QRMV VKRXG EH UABICHG DQG IQMYIHZ. SOQQQ) BFREHG ) XOCRMY RQ SUHSDUQ) \WH FKIG IR
IQMYIHZ  DQG \WH FRP SUHKHQUYH Z UMHQ QRWV VKRX@ EH NHSVE\ WH VHFRQG LOMYIHZ HUGKUQ) \WH IQMYLEZ. Z W
WHWP H GDM SDIH QXP EHY SHRS®I SUNVHQADQG Z KDWZ DV VDIG 7KLY IV \R EH UHFRGHG DBQ) ZIW \WH  FRSIHV R
WH $% IQMYLEZ NHSWHRXUHO B\ WH SRTIFH D\MUWH IQMYIEZ $ \WDP P DQDUHUP XWADXWRWH $// ' ( &,6,2 1
0%$.,1* DQGHWG \WHVHARY  IQHNDIRQ 7KH YREH R \WH FKIG QHHGV \R EH KHDUG 1Q WHVH UWFREQIV $@
VSHADDMUHSRW Z LOEH UHFREHG DV SDWRUWH LQYHM DIRQ DQG UHFREHG RQ WH FKIG 1B DQG VKDUHG Z M \KH
UHBIYDQABUR HWIRCDY

$ FKLHYLQU %MW YIGHQFH LQ & UP LQDO
3WRFHHGIQIV Z DV XSGDMG E\ WHP LOMWI R
MOVMEH LQ - DQXDU DQG VKRX@ EH UHDG 1Q

FROMQPWRQ Z W WH WBQGDLGV




2 XU3 UQFLSBNV
$ FKIHVIQ) 94 YIGHQFH
7KION & KIGUHQ WMIQN<RXQJ 3HRSG! ) DP OV

$ U LIQMNNHZ V VKRXG EH GG B\ \WH SRIFH DQG RQD V RIDAZ RINHY ZKR DUH $ % WDICHG V IRXG EH \KH

VHARQEDY [QMYIHZ HU ,Q H FHSWRQDOALF R V BIGF Y MP D\ B\ UHBIYDQAIRUWH V RIDOZ RIN VR BDG \MH
IOMYLLZ  EXWIKLY VKRX@ EH QVFXWHG Z W \WH SRTFH \WMDP P DQDUHUDQG F IIDUSDQQQ) R KDYH \BINHG
SOFH DURXQG \KLY

_5 DSSRWV6 RADY. RINHY/

. KHQ D FKI@ KDV P DGH DQ DU DURQ DOG \WH SRIFH VKRX@
WHH VKRXG EH QR GDAQ) TXHWRQ e et
DINHG R WHP DG WH  \KRXG E- FKIG\ RXQ) SHYRQDQGEH
HQFRXUDJHG R KDYH D IUHH QDUDWY F ) EE DTS
$Q QRWV P DCH R DQ D@ DIRQ VKRXG IJRIQY \R KDSSHOZ MMIODO
EH UHBICHG DQG VFDQHG RQWH W WP $% IQMYILZ Z KDVWKH

IQMNEZ VX GR\NY O\H

DQG P DNH DQ CHFHWDW
_YAHMWSUDRIFH P DQEDWY \WDWIKH 9 IFWP : MZHW $WHY P HOAW IRXG EH DMV HOW R P HHVWKH
XVHG 1Q \WH SUH IOMYIHZ SOQQQ) |1RUDOFKIGIHQ DQG \ RXQ! SHRS®! FKIQV CGHHGV B\ XMQJ \WH
7KH SRTIFH WKRX@ SWRYIGH D FRS\ DQG VRF DOZ RIHY WKRXG WHTXHW VIR Z MgHW DWHWP HQW
RQH Z KHQ \KLY KDV QRWEHHQ P DGH DYDIDE®!

, QMY LHZ VKFXWHIWRP $ 9%(

& ROVMHOAY D B DAHTXILHP HQADQG \WH
FROMHOR! WH FKIG\ RXQ) SHYRQDV Z HD
DV \KH SDUHQMFDUAY R \WH FKIG VKRXG
EH VRXJKWQ HYHY FILFXP VQBGRH $Q
$94 1QMYIHZ FDQCRW R DKHDG Z WWRXW
SDUHQEBICFROHQWVDQG D FRXWWRWEHUP D\
EH UHTXIUHG 1L SDUHQAFDUHUGRHY QRWILY H
FROVHQNRUWH (QMYILZ \R\IGBI SOFH

3 RWOMYIHZ VXSSRWWKRX@ EH
FROVIGHUHG IRUWH FKIG\ RXQ) SHYRQ
DQG\MHUIDP [® IR®Z IQ) DQ$%(
IOMYLLZ \ENQJ SOFH 7 KH FKIG DQG \WHU
IDP LO® VKRXGNQRZ Z KDWY JRIQJ \R
KDSSHQ QH WDQG EH NHSVIXS \R GDW [Q
UHOMRQ R DQ. [QYHWAL DVRQ
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$ @RI RXUDWHWP HQW Z L@EH LOFXVLYH DQG H SRWH HYHY DUHDRI
D FKL@ RU\ RXQJ SHWRQV @ H DQG EH D FGDUDQG WKH UH BFWRQ RI
WHUQYHG H SHUHQFH

: HZIQXVHWH 6 LJQVR 6 DIHW P RGHOR KHS JXIGH RXU
DWHWP HQW Z RINCQJ Z W \WH DSSURSUDW SDWZ D\ Z MIQWHMIQV R
VDIHW P RGHO

$WHWP HQN Z I@D@ D\ V EH FRP SBAMG LQ SDUFHYKLS Z W SDUHQNV DQG FDUHY DQG - FRVHQAI DIGHG
SURUVR DQ DWHWP HQABNQI SOFH Z KHUHY HISRWE®I

&KIGHQ \ RXQJ) SHRS®! DQG WHUIDP IHV Z 1OEH P DGH DZDUWH R WH UHDV R IRUF KOUHQV VRF DCF MHM

[QYROHP HOMQ UWHIDWG W ZKDWZH DUH Z RUHG DERXWDQG KRZ \WR DGAHV VIWH ZRUIHY 7KLV ZIOEH
HYIGHOFHG B\ RXUGCDQI HUFUMADCYZ. RUIHV WP HOW 7KH\ Z IGDOR EH DZ DUH Rl Z KDWZ H Z IGEH GRIQJ DG
ZKDAWY @NHO VR KDSSHQ DV D UHVXAVWKLY Z IEH HYIGHCRHG B\ RXUCQH WWMSV DQG V THW DQG V X FWHV

JRDY

$Q IQMIP VDIHW SOQ Z @D D\ V EH F HDMG Z MW \WH FKIGUHQ\ RXQ) SHY R DQG \WHUIDP I® DWWH
HDUDHWWERWIE®! RSSRIWQW 7 KLY VDIHW SOQ Z LOIQF XEH WH 1DP [© V DHW QHE RN DQG Z [OGHEICY KR Z 1@
@R Z KDVWR VDIHI XDUG WH FKIES Z KHQ WH GDQI HULY SUMVHOARUVXSSRWAY QHHEHG 7KLY Z LOIQF XIEH SUDF MDD
AMSV DV \R Z KR Z L@FDUH IRUWH FKIG 1Q \WWH HYHQAR DQ HP HUHQR RURKHUV\WDMRQ Z KIE KUHTXIWHV D
FKIG \R EH GR\HG DIWUE\. VRP HRGH RKHUKDQ WHUP DIQF MHUV

N4

$WHWP HQN \WDWKDYH EHHQ IQUDMG B\ DV IIMRQ  HOTXWY Z LOF DD IRF X/ XSRQ \WH VIQUIE T
KDP D FKIG IV VXITHUIQ) RU@HD R VXITHUWR GHWUP IQH Z KHWHU SIRMALY HDF IRQ IV UHTXIWHG 7KLY

IQRWP DIRQ Z I@DE D\ V EH \WDQJ XOWMG Z W SDUGHUDI HQRHV R HOVXUH \WHUYIHZ V DQG IQRUP DURQ DV W/ W/
VDIHW SOQQQJ Z W QH VWAMSV




7KHYIHZ VR FKIGUHQ \ RXQJ SHRS®! DQG WHUH \WQGHG IDP 1© CHE RN Z IODA D\ V EH F RMGHUHG DV D
SDWR RXUDWHWP HQN  : H ZI@Z RN Z M \KH IDP 1O R IGHQM \WHUVDIHW QHERIN 7KLV 1QF XEHV
\WRVH \WDDUH DEVHQAIURP \WH KRP H VXF KDV DEV IASDUHQN D IDP 1® P HP EHUIQ F X/ R®. RUKRV 8
DQG DQ RQH HOH VLI QUEDQAR \WH IDP 1O 7KH IDP 1OV IHW QHE RUN Z I@EH UHY HZ HG UHI XOWD

$ WHWP HQW Z IOEH KROAF DQG F RV GHUD@DV SFW R FKIGUHQ DQG\ RXQJ SHRS®IV @/HV DQG
IQFOGH , QRUP DIRQIURP SDMZHUDIHGF IV 0 X@DIHQR Z RINQY HQUXUAV D KRILY IFVSIEWUH IV EXLOV

$WHWP HQN ZI@DZD\V EH IQRP HG B\ DQ XS W CDW FKIRGRBJ\ DQG JHQRIWP DQG D&D\V
FROVGHUWH IDP 1® V KMRY DQG \WH P SDPAKLY KDV KDG RQ\WH F KT RU\ RXQ) SHY RV IRXUH

: HZ1@DZ DV FRMGHUDOQHHGY DWV @ IWRP WDFH JHQGHU GVDEIY HKQEW OQIXDIH V IHXDOWV ]
QDIRCDOMV RUDQ VSHALIE FXAMUDOIWVXH DQG HQVXUH WDWIKH DSSURSUDWM V $SRWY RITHUIHG W DCAUHV V

DQ. LQHTXDON

7KH FKIG RU\ RXQ] SHYRQV QHHGV ZI@DEZ D\ V EH N BWDWKH F IH R DV VAHV FQWV DQG GHF VRQ ]
PDNQJ DQG \WHU H SHIHQFHV  Z MKHV DQG IHHIIV Z LOEH DQ DFF XDWM UHSUHV IIMRQ R \WHU @ 16
H SHUHQRH D@Z 1Q) XV \R VHH @H \WURXI K WHUH HV

$WHWP HQW Z L@IQFGGH WH XVH R HYIGHQRH EDV 16 \RRY DQG UAVHDURK VSHF ILE \R \WH QHHGV R
HDFK |DP ® \KDWZ H DU DWHWIQ) : H Z LGP DIQEIQ SURHV YRQDOFXURVW DQG V HNDGYIE HURP RWHU
SURHWIRQDY Z KHQ D VSHADQANHVSRQVH IV GHHGHG $ @ DWHWP HQW Z L@EH AHQI WV EDVHG Z W DQ
DQDOWY R [GHQMHG UMNY DQG H DI VDIHW 7 KLY DQDOMY Z LODV WANQ IGHQM 1Q) Z KDWHHGY R
KDSSHQ DV D SDIWR \WH WDIVIPRY DQG SOQQQ) \R HQVXUH WH V IHW DQG Z HOEHQJ R WH FKIG RU\ RXQJ
SHYRQ

&KITUHQ DQG \ RXQ) SHRS®! Z OEH VHHQ DBQH  XQBMW \KLY IV QRADSSISUIRDM DV Z HODV 1Q \KH
SUHAVHQRH R WHUSDUHQW FDUHLY R J DIQ \WHUZ IMKHV DQG IHHEIV ,Q UV SF \R EDEIHV DQG QRQ YHUEDO
IQDQN REVHYDIRQY R WHP  DQG \WHU DWIFKP HQW \R \WHU SDUHQN FDUHWY V IRX@ EH LQF XIBHG Z KHUH
\WH DUH DZ DNH DQG LOMDAWG) Z W \KHUFDUHU

$@DWHWP HQN ZI@EH Z WHQ 1Q D ZD\ WDWWH 1DP @V ZH DUH ZRINQ Z LK FDQ XQGHWY DG
$ SSURSUDM AMSV Z L@FH \EINHQ Z KHQ \WHUH DUH EDWIHWY \R WLV IQF XEQ) DGY R B\ DQG IQMSUHAIMRQ
VHYIEHV : RGV DQG SIEWUHY H SOQDIRQY Z IGEH XV 6 VR HQUXUH \KDWIKH FKIG\ RXQ) SHY R DQG WHU
H WQGHG Q- RUN KDYH D FBDUXQGHYABQAQ) DERXVWKH WDV RV ZK\ \WH KDY HD V R DXZ RIN HDQG \WH

ARSY EHQJ \BNHQ R HQVXUH FKIGUHGV VDIHW DQG Z HOEHQ




7 KH DWHWP HQAZ L@P DNH FBDUUHF R P HOGDURQY DERXWZ KDAQHHGY \R KDSSHQ QH VWR HQV XH \WH
VDIHW DQG Z HOEHQ] R D FKIG 3 OQV DQG WDV RUHV Z IOFH F RMOXD@® UHYIHZ HG DV SDWR DQ RQIRQJ
SURFHW 7KHVH Z OKHS 1DP IOV \R XQGHWY DG Z KDWKHUV RIDOZ RN HQHHGY R VHH \R QR BQIHUEH
Z RUIHG DERXVWNH FKIG RU\ RXQJ) SHYRQ DQG IRUKNHUVXSSRWYR QR BQJ HUEH UHTXILHG

© KHQ ZRINQJ ZIW SUHIQDQNVP RWHY \WH SUH ELW SDKZD\ ZIOEH IRBZHG 1Q @H Z MW RX
SURFHGXUHV 3 UH ELLWW DWHWP HQW Z LOWBWDWIKH HDUIHY \RSSRWNQWY DQG P XV \BIQG EH FRP SOMG E\
ZHIN  XQBW\WH SBHIQDQR KDV EHHQ FRQFHDBIG

: KHUWH MY SURSRVHG WDWD FKIG VO EMF WR D FDUH RGHUEH SOFHG Z W D SDUHQARU SDUHQWV  DQ
DWHWP HOAR \WHUVXIMUELQN \R FDUH IRUMH F KG Z LOEH FDUWIHG RXWIQ @H Z W 3 OF 1P HOAZ W 3
5 HIXOMRQV

$ 6DIH/ LYHV' $6+ UWN FKHANDAZ LOEH FROVIGHUHG Z KHUH WWHUH DUH F RF DV DURXQG GRP HV IFVDEXV

R HYIGHQRH Z KHWHU WH UMWN IV MBQEDWG P HAXP RUKUK |1 MV KUK WHQ D 0 $5$& WHHUWDOZ IOEH

FRP SBMWG DQG D VOIHW SOQ |IRWP XOWG Z MW WH IDP 1O VR HQV XH \WDWF KGIHQ DUH V TH Z KHQ CDQIHUI
SUHVHQAG6 RADQ RUINHY Z1GDA D\ V F RV GHUXMQI WH UMN DW NP HQNRROI\Z KHQ DSSURSUDWM

H

© H ZIOUWP DQ P IQEAXOR MXHV UHIDWEQ) \WH 0 HQEO& DSDAW $ F WRU ERW SDUHQWV DQG \ RXQJ
SHRSBIR DJH  DQG RYHUDQG Z LQFRQUCHUWH ' HSUDYDURQ R / [EHWW IRUDGF KOUHQ DQG\ RXQ) SHRSO
DQG Z L@XVH \KH UHYIVHG J XIGDQFH DURXQG \KMLY

$ @DWHWP HQW Z IOFH UHYIHZ HG DQGMICHG RI B\ DQ DSSURSUDM WP P DQDIHU $W MV FHQN Z
EHUMHZHGDW  @D\V

. H Z QKD YHED® DQG JLYH D FRS\ Rl \WH DWHV P HOADQG SOQ \R \WH SDUHONF DHUZ W SDUHQEO

UHVSROVEIDW : H Z @DOR VKDUH \KLY Z W \WH F KO Z KHQ DSSURSUDW 1QD Z D\ IQZ KIE KIKH DUH DEGI\R
XQGHYABQG \INQJ DSSURSUDW P HDVXUHV Z KHQV R HRQH KDV D BDWIQ) QHHG : HZI@DAZD\V ZHB R H
IHHGEDAN IURP \WH SDUHQWDQG FDUHUUHI DUEQJ \WH DW MVP HQADQG Z LAHQVXUH WDVWKHUY HZ V DUH FEDU®
UHFREHG RQ\WH FKIGV UFRG :© HZI@QRP SUIRIHV \RLDY DQG UHBIYDQADI HQF 1V RQ\WWH RXW R H Rl \WH
DWHWP HQADQG Z KDWZ L@KDSSHQ QH W, I \WH RUIICDOHHWHUZ DV D SIRIHV YRQDO Z H Z LOVHQG D GMKU
FRQIWP 1QJ \WH RXARRP H R \WH DWHW RHQW

WRWH\ RXQJ SHRSBIDIH  DQGRYHU ZHZ1QF RV EHUGHSUY BROQR GEHWYV IHIXDWBY ' 2/ 6

|

: HZIOQFROMGHUWH 0 HQECO. DSDAW $F W IRUSDUHQW DQG FKIGUHQ Z KHQ DV VHII QGHHG ) RU




3UDPVIEH ( [ SHVIVIRYY

) RUD QHZ ® DARFDMG FKIG RU\ RXQ) SHY R WH P XV EH VHHQ Z MKIQILY HZ RINQ GD\ VR \WH
UHHUDCEHQ) FRP SBMMG XQGHUFKIG IQ QHHG | IV Y W XQGHUD VHF IRD HOTXIWLY  \WHQ WY
JRRG SUDPWFH IRUWH YMWR EH FRP SBMGZMIQ — KRXWY RUIQF RIMQRIRQ Z WK Z KDWZ DV DI UHHG
Z MIQWH DM\ P HAY 3 IRHWIRQDOMGI P HOAY IRX@ DO REH H HIAVHG,, | WLV IV QRASRW EGI
$ QVFXWIRQZ LOEH KHG EHE HHQ WH VRE DX RINHUDQG P DD HUZ W \KH UDWRCD®! DG \WH QH W
\AMSV Z IOEH FEDWD UFREHG

. ROHY GRQRWHHG\RZDIW  ZRINQJ GD\ VR HY BHQF HKRZ D F K KDV EHHQN SW/ H DQG
DWHWP HQW VKRX@ EH FRP SBMWIG LQ DF F BDQFH Z W P DQDIIQ) \WH UV NDQG GHY IBSIQ) WH SOQ
7KHP O [P XP WP HVFDGBI IRUFRP SBMRQLY  ZRINQJ @D\ V KRZ HY KM H SHF MG \WDVWKH VRE DO
Z RIHUDQG\MDP P DQDIHUZ [QUHYIHZ. DV VAW FHOWDW  ZRINQ GD\V

$WHWP HQN Z KIFK SURTUAW \R LQUDCF KG SURME MRQ FRIHUIHQFH \WURXIK DV IR IRQ HQTXILY
P XWEH XQGHMINHQZ WIQ  ZRINQJ &D\V

6 RADOFDUH DWHWP HQW IRURKIGUHQ V EVF R FKI@ SURMPIRQ SOQV P XV EH UHY #Z HG SURUR
HDFK FKI@ SURMAIRQ UHYLLZ UHSRWSLRY GHG | RUIQMDCDQG UHYILZ. FKLG SURME NRQ F RIHUHGE Y

7 KHVH P X\VWEH VKDUHG Z W IDP 1O P HP EHY \WUHH Z RINQ GD\ V EHIRUH \WWH F RIHUHGF H

& KIOUHQ Z KR DUH GRNHG DIWUP X\WWKDY HDQ DW MVP HOABHSRWF R SBMMG SURUR HY 1 UHY #Z
,QVRP H VIWDIRQY P DQDIHLY Z L@HWHDUIHUGHDGIHY

© H Z LQHQUXUH \WDWD QHZ DWHWP HQM XQGHIINHQ 1O VHDMRQ R DQ. VW QUEDQWHY WV X KDV

« $6 HIXW EHQ IQUDWG

. ,QSUHSDUMRQ IRUD FKDQIH [Q SOFHP HQML D F KG IV GRN 18 DIVMU

« 3URUR D FKIG Z KR IV BR\HG DIWMUUHMUOIQ) KRP H\R IDP 1© XQGHUSOFHP HQAZ W SDUHQW
UHI XOMRQY

. KHQDQDSSTDIRQ\R GVFKDUH D F MH REHULY EHQJ FROMUGHUHG DQG RUD FKIG LV
EHFRP IQ) DFFRP P REDWG XQGHUB

. KHQD FKIG LV VXEMPWR FDUH SURFHHAQIV RUKDV EHFRP H/ RRNHG $ I\WU

« $ VWQUFDQAMH FKDQILQ) HYHQN

© KHQ D P DQDU HUFRQUGHWY \KLY GHFHW DI

© KHQD REHU GXH\R H SILH

t$ WHWP HQN P XVWWEH FRP SBAMGHYHY P RQKVDVDP IQP XP IRUDQ. F KO RSHQ\R FKIGUHQV
VRADCFDUH

£7 KH VRADZ RINHUZ [@UHYIHZ \WH SURIUAV \RI WH DW NVP HOAZ MK WHUWDP P DQDU HUZ WKIQ
@\ VR IWWIWEDW | \WHDWHWP HOMW F HGY  ZRINQ GD\V \WHQ\WH\WDP P DQDI HULY
UHVSROVE®! IRUDGAQ] \WHURYHYAI KW GHP RQV WM \KH GHHG | RUIXUWHUMP H

t$ Q DWHWP HQAZ LOEH XQGHIINHQ Z KHQ D'V SHYIMIRQ RUEHULY GXH R H SILH SURVR \KH RGHU
UHYLLZ P HAMQ) 7KLY DAWHWP HOAZ [@QRP [ XWUH GHAMRQ P DNQJ DERXVKH QHHG \R P DNH D
IXUKHUDSSTEDMRQ | RUDQ H \WOMRQ R \WH RUEHU RUDV IR FRQIDXHG VXSSRIWRUKH FKIG\ RXQJ
SHWRQ DQG I DP O DQG WH VRADY RIHUZ L@ERRN D FRQVXGEMRQ Z W \WHUKHDG Rl VHYIE HSURUWR
WH H SIV R WH RUEHUZ KR Z LO@KHQ DGAG D P DQDI HP HOARYHWATKWADV HCRM \R\WH F KV 1B




) RUHDFK FKIG RU\ RXQJ SHYRQZ H GHHG\R F RV GHUWKH F FODRWUMIE VR QY 1/ W \KDVWAKDSHV \WHU
H SHUHQFH DQG DUH FUMFDOR \KH IRWP DIRQR! IGHOMY ' LYHW/W IV P XGVAP HQV RQDADQG LQFOGHY
WDFH QVDEIOW FOW HFRQRP IE ARV DIH VH XDDW JHQGHU IDW DQGEHI  DQG WH QMY I IRQ
R \KHVH DQG RKHUFKDUDPMUMIFEY ' RQWBDYH WLV SDWEDQN RUBF RE CR LV VEX/ UHDWG\R QY /W
RUIGHQMW  Z H D@KDYH M/XHV UHDWG \R QY AW

& ROUGHUD FKIE DQG\ RXQJ SHYRQV F FOUDPWMUMIE \GR \WH. P DNH D FKIG P RUH RUBN \W XQHUDE®! R
KDP ,Q\MIQNQ) DERXVWHO IGHQMV KRZ P LIKVWKH \ RXQ) SHYRQVHH GHV BEH DQG GHIGH

\WHP VHOHV & RQMGHUKRZ D FKIG RU\ RXQ) SHYRQP LIKW #Z \MHURZ Q LGHQMV Z IO \WHUYHY

RZ Q VSHALE FRQM WHJ DVDP HP EHUR D Z HON 6Z Q@&FDADP I® DV D UV EHQAR D SDWF XOU
KRXVIQ) HIAM [Q + X@RUDV FKI@ Z KRVH SDUHOAWRUMETY IV IQ SUVRQ : HVKRXG EH P IQEXCR
DVFUEHG [GHOMY \WH IGHQMY RKHUSHRS®! RUVRF WV P LTKWP SRV HRQVRP HRGH DQG WH P SDF \RI
WY HJ AMHRIVSHG FKDUIDRMUMIFEY R F DH H SHUHGF 16\ RXQ) SHRSO

+DYH\ RX IX@® FRQVIGHHG GLYHWIW IWXHV"

) RUHDFK FKIG RU\ RXQJ SHYRQZ H QHHG\R F RV GHUKH F FODRWUMIE VRl QY 1 W \KDVWKDSHV \WHU
H SHUHQFH DQG DUH FUMFDOR \KH IRWP DIRQR! IGHQMY ' LYHW/ W LV P XGVGP HQV RQDADQG LQFOGHY
WDFH GVDEIOW FOW HFRQRP [E VAWV DIH VH XDOW JHQGHU IDM DQGEHIH  DQG\KH IQMY I 1RO
R \KHVH DQG RKHUFKDUDPMUMIFY ' RQWBDYH WLV SDWEDQN RUBF RE CR LV VEX/ UHDWG\R QY /W
RUIGHQMW  Z H D@KDYH M/XHY UHDWG \R QY AW

' R \WHVH FKDUDPMUMIFY P DNH D FKI@G P RUH RUGMY Y XQHIDE®! \R KDUP " ,QWICN Q) DERXW/ 1D LGHQMV
KRZ P LIKVWKH\ RXQ) SHYRQWHH GHVF IBH DQG GHICH WHP V I9HV " &RQVEHUKRZ D F KT RU\ RXQJ
SHYRQP LIKWIHZ \WHURZ QIGHQM/ Z \MQ\WHUY B RZQV SF ILE F M WHJ DVDP HP EHUR D

Z HONQRZ Q@FDADP [® DV D UHMIGHQAR D SDUMFXOUKRXVIQI HV BAM 1Q + X@RUDV F KT Z KRV HSDUHQW
RUMEQY IVIQSWRY : HVKRXGDOR EH P IQAXCR DV AEHG IGHQMW \WH IGHQMY RWHUSHRS®I RU
VRAHW P LJKWP SRVH RQVRP HRQH DQGWH [P SDPWR KLY HJ  \AMUHRIVSHG F HOUDF MAMIE \RI FDUH

H SHUHQFHG\ RXQ) SHRS®I




3/$11,1* $1' 5(9(:

( YHU &KL DQG <RXQ) 3HYVRQZ L@KDYH WHURZ Q SOQ WDWHW RXWZ KDALY EHQI GRQH\R
KHS WHP DFKLHYH SRVIMYH RXWRP HV LQ WHUQ@YHV DQG KRZ QU WLV Z LOVENH

$OR RXUFKI@UHQ Z LOKDYH D SDQ UWHIDWBEBW R ZKDAW Y IE Y \WH DUH UF Q) \KDAZ LOH SDIQ
Z KDWQHHGV R KDSSHQ DQG JLYH WH F KT RU\ RXQ) SHYRQ DQG WHUIDP 1® D Y VRQ RQ WH QH W/ M8V 1Q
OQIXDIH WDWKH XQGHYABQGY DQG GHV BEHV \WHP 1Q DQ DSSURSUDWM Z D\

* RRG TXDOV SOQQUQ) SUHYHQN GUIVDQG HQVXUAV \KH F KGUHQV EHVWQMUHYV V\DUH N SWKQGHUF @/w—’/
UYHZ  30QQQJ IRUFKIGHQ IV VROMRQ DQG RXWRP H IRF XV 16 DQG IV F R SBMWG Z W RXU FKIGUHQ
\ RXQJ SHRS®I DQG IDP [0V Z MK WHP VHHQ DV WH H SHW IQWHURZ Q@ M

=

© KHQ FKICUHQ FDQQRWIYH Z W \KHU EILW 1DP LOHV SG)QJVKRX@D(ZDVVMRX\AFIEI[MD\M—[UG)(Qﬂ
DUWDQIHP HQN DQGIDP 1O WP H & KIGUHQ DQG\ RXQ) SHRS®! VKRX@ D& D\ V EH F RV XMG DERXWKH P RV W
IP SRUBQ/BHRS®! [Q\WHUQHY DQGKRZ \WH F I F RMOXH\R V H RUUHP DIQ 1O \RXFK Z W \KHP

© HZ1@D@ D\ V HQVXUH \KDAFKIGUHQ DQG \ RXQJ SFRS(BIDQB\M—HJIDDIQINX(;I}UANQIBDERX\AG—FNM
\KDADUH EHQJ P DGH IRUDOKH \ HDW F KOUHQ DUH JURZIQ) XS KHQ MY QRASRW E®! IRUF KGUHQ \R @H

Z\W \WHU ELW IDP 1O ZH ZI@Z RN DQG IQF XEH WHP 1Q SOQV [Q DF F @DQF HZ W WHU Z VKHV DQG
IHHOQIV

30QV Z QDA D, V FRMGHUSHIP DQHQR. RSURQV 1Q WH EHV MUY VIR F KOUHQ DQG\ RXQJ SI—RS(BIZIW"
\WHUWP HUDP H ) DP 1® QHE R Z IQEH H SGUHG DV D SURIW \R HQV XH HY B RSSRWWQW\R N HS D F KG
Z MAQ\WHUIDP 1® 1V FROUGHUHG DQG IV DWKH KHDIWR HY 1 \KIQ) ZH GR

30QV ZI®DZD\V KDYH \WH FKIG DWWH FHOMH DQG ZIOWHGF WKHU YHZV IHHIQIV DG @ 16
H SHUHQFH : RN ZLO@DA D\ V EH FRP SBMG Z MK F KBUHQ DQG \ RXQJ SHRS®! DQG WHUIDP LOHV VR \KH
DUH LQFO(GHG DV P XFK DV SRWE®! Z WIQ WH SOQQQ) SURFHV \DQG DUH VRG 1Q DF F EEDQRH Z MW \MHUDIH
DQG XQEHYABQAQ) Z KDAQHHGY R KDSSHQ DQG DQ. QH W MBV : KHUHY DSSURSUDW & KIGIHQ BRN I8
DIMUZ L@DE D\ V EH LQYIWMG R DQG FRQVXEMG EHIRUH FKIG GRNHG DIMUUHY BZ V R QY FWX\Z KR WH Z DQA

R EH WHUH Z KDWKH Z DOAR QVRXW Z KDWY IP SRUBOAR WHP  DQG Z 1@DA D\ V KDYH D FKDQFH R DI
W\WHU,5 2 EHRUH \WWHUUHYIHZ

6LJQV R 6 DIHW Z OEH HP EHGGHG Z WIQ SDQV FRQVEHUQ) VDIHW Z HEBHQJ DQG VXF FV MQ UHDMRQ
\R HDFK FKIGV IQAYIGXDOQHHGY 7KH SOQUXBNV ERWRP @HY DQGZKR IV QY RY 16 1Q \WH SOQ Z I@DA D\ V

P DN\H XS WH FKIGV SOQ 1Q W HQWHW R H SOIQ Z KDWHHGV W KDSSHQ R DFKIHYH \WH VDIHW  Z HEEHQJ
RUVXFHW JRDY DQGZ KR Z LQER \WDW




( YHY FKLG VKRXG EH JLYHQ WH RSSRWMQW \R XV HKH 0 IQGR 0\ 2 ZQ$SS Z KHQ MY DSSURSUDM \R
GR VR \R VKDUH WHUVYIHZ V

7KH WDMPRY IRUHDFK FKI@ VHW RXWD@WH \BVNY \KDAQHHG \R EH XQGHYEN B \R Z RIN \RZ DBV DQG
DFKIHYH \WH VDIHW  VXFPHW DQG Z HBHQ) JRDY W/ IRX@ [QFGGH \BM\V IRUKH IDP 1O \WHUGQHE RN \WH
GDG SIDPMRQHUDQG RNHUSIRHWIRQDY 7KV ZI@BDG R 60 $57 VSHALE P HDVXWDE®! DFKIHYDE®
UHDDAF DQG WP HO  DQG |G LEGI SOQV \WDWZ RIN \RZ DBV V THW JRDY \WDWP HHWIKH F 0QIIQ) QHHGY R
FKIOUHQ DQG \ RXQJ SHRS®I 7 KHVH Z IGKHS 1DP LoV R XQGHLY BIOG Z KDWKHUV RIDCOZ RIN HQHHGV RV Hi
\R CR BQJ HUEH Z RUIHG DERXVWKH FKIG RU\ RXQ) SHY R DQG IRUKHUVXSSRWYR QR BQJHUEH UHTXILHG

$ OUDMIPRUEN DOG VDIHW SOV Z IOEH B XOUD BYIEZ HG 10 DFFRUEDGE HZ M \WH GHHGV R WH F K|
RU\ RXQJ SHYRQ $Q P HMQ) XQGHMIN B\R UHY HZ  Z KHWHUWKLY EH DWKRP H Z WK \WH 1DP 1©® QHE R R
Z \W RKHUSIRHWRQDY' VKRX@ DZ D\ V F KN WH SOQ LY RQWDAN DQG Z RINQJ \RZ DBV V THW Z HBHQJ
RUVXFFHW JRD® DQG P DNQJ D SRVMYH GLIHIHQF HR \WH FKIG

© KHQ UAYIHZ V IQAFDW \WH SOQ IV QRAP DNQJ D GLIHHQFH VR \WH FKIC RUWH V\BDWRQ FKDQIHV WKLY
Z1@DA D\ V EH UH GG RQ Z WIQ UHY #Z. P HHAV DQG IDP L4V Z IQEH F IADUDERXWZ KDAZ H DUH Z RUHG
DERXWDQG \WH QH VWAMSV \KDWZ IO@EH \BINHQ \R HQV XH D FKIG RU\ RXQ) SHY RV V IHWV 3 URUWR \KLY
\WHUH VKRX@ D& D\ V EH D FROMJHQR. SOQ F HDWMG Z W \WH 1DP 1® QHE RN WDWZ LOV IRZ KRZ \KH F KO
Z I@EH NHSVWDIH 1L \WHUGHHGY DEMURULL WHUSDUHQW F DHY DUH XQDE®! R RITHUVDIH FDUA

© H Z DQMAR HQVXUH \WDWDP [0V XQGHLY DG WH FROIIHGR SOQQQ) DA D\ VHQV XH \WDW RX KDY H
FROVIGHUHG WY Z KHQ H SDIQQ) FROII HGF \ SOQV R SDUHON F KTUHQ DQG | DP LOHV

$ FROMYHQR SOQL DA D\ V GHHGEHG VR HYHY RCH IV F IdDUZ KDWZ I@KDSSHQLL \WH F RF HDWG IDP 1O DQG
QHE RN VDIHW SOQLY GHHP HGE\ FKIGUHQV V 1Y FE. Y IR CRAEH NHHSIQ) \WH FKIG\ RXQJ SHYRQ
VXIIIEHQ® VDIH DQG RULL WH FKIG\ RXQ) SHYRQV F UFXP \ABIGFHV GR QRAP SLRY HRUWH JHWZ RY H

- KDWDUH \WH DRIRQV RUEHKDYIRXUWDVZ RX@ W J HUMH XV HR \WH FRQIDI HQF \ SDQ!

. KDWY \KH FROIYHQR SOQ'

+DYH\ RX H SOIQHG WH FRQIQIHQR SOQ DQG \WH DRUIRQY EHKDY RXUWDWZ RX@ F DXV HF KBUHQV
VHYIEHV R XVH WH FROIQIHGR. SOQ R \WH SDUHOW DQG \WHUCHE RN "

ZKHQZ DV\KMY GRQH Z KR Z DV SUMVHQADQG Z KR BIG WH QY F\W/ RQV!

© KHQLY WLV JRIQJ \R KDSSHQ DQG Z KR Z LOBDG \WH GVF XMRQ'
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$OSOQY WKRXG EH ZUWHMQ IQ D 60 $5 7 IRP DWKDWFRQEBIQV FEDU DUDQIHP HONV IRUWHYIHZ DQG Z I WP HVFDBNV
7KHVH WKRX@ D@ D\ V EH VKDUHG Z W IDP IHY 7 KH 7 IDWRRY VKRX@ EH FEDU XMVQJ \WH VI QV R VDIHW URDG P DS \R
HYIGHORH \KH VAMSV R VINH \KURXJ KRXVWKIH SOQ

$RAIRQY WKRX@G DZD\V EH DIWHHG B\ DOSDMHY DQG HDFK SHYRQ LV FEDU DERXWWWH SDWRI \WH SO@Q WH  DUH
UHVSROVIE®I IRU

. 7KH SDQKDV FEDWD IGHQMHG RXARRP HY \KDWDQ EH XVHG \R HYIGHQRH Rl SURT UMW DQG\R P IQP IVH GUIW
,QUAYIHZ SOQV \KH SURIUHW IQP H-MQY RXRRP HV IV FBDUDQG HYIGHQFHG E\ \WH XVH R VDO TXHWIRQY

. $ WDVIPRY WP HIGH LV QRAQHFHWDL 1RUD FKIES RSHQ R \WH GVDELDN VHYIEH LL VXSSRWAY RQD 1Q SOFH EHFDXVH \KH
DUH UHFHYIQ) GUHPWSD\ P HOW + RZ HYHULL VKRWEUWDNY DUH EHQJ SURYIGHG \R P HHWDQ IGHQMHG QHHG D WP HIRH
Z RX@ EH UHTXILHG DV IWZ RXG VKRZ KRZ \KLY [IW 1Q Z MK \KH VXFFHW SDQQQ) 6 KRWEUHDNY P LTKWEH 1O \KH WP HIEH \R
VKRZ WLV Z LQFRQIXH [RUGH W \ HDWY/

. 6 RADOZ RIHY VKRXG HQVXUH WH P IQXWY IRUUHYIHZ V DQG SOQV DUH XSEDWMG DQG VKDUHG Z WIQ  Z RINQJ GD\V R \WH
P H-MQJ \BNQ) SOFH

&KIGIQ1 HHG

. 2QDQ0 QZ UWHHUWDOWDMY EHQ) DWHWHG D P HHMQI VKRX@ EH DUDQIHG W UYIHZ DQ. H MY IQMIP VDIHW
SOQQQ) RUR GHYHBS D QGHZ SDOWDWRRY 7KLY Z IOFH FRP SBMWG ZIWIQ  ZRINQJ GD\V R UHHWDCDQG FKDILHG B\
\WH DOXFDWG VRADY, RIHUDQG Z LOFH UHFREHG RQ ® HHIY RXWMGH R Z RINIBZ

. 6 XEVHTXHQAFKIG 1Q QHHG 0 HAMQIV Z LOEH KHG DAD P IQP XP R ML ZHHND RUP RUH IUHTXHQW® L BHTXILHG 7KH Z 1O
EH FKDILHG B\ D VRADOZ RHU $W P RQKV \KH FKIG 1Q GHHG P HAQ Z LOEH FKDILHG B\ HWWHUD \WDP P DQDIHURU
DGYDQFHG VRADY RUNHU IQ DFFREDGFH Z MK &, 1 SRTR

o &KIGIQHHG P HHMOI V VKRXG KDYH P LOXWMV VKDUHG E\ \WH VRADZ RINHUZ WIQ  Z RINQJ GD\ V

) RBZ Q) DWHWP HQAVDQ LQUDORKLE 1Q QHHG SDQQQ) P HHMQ) Z I@INH SOFH LQ DFFREDQFH Z W \WH FKIGY GHHOV
DQG 1Q DD QP HQAZ MK Z KDWY VHWRXWIQ \WH FKIGY WDVIPRY 7KLY VKRXG QRAH FHHG DQ BQIHUWDQ ~ GD\V IURP
\KH DWHWP HOAEHQ) FRP SBMIG DQG VXEVHTXHQAHYLHZ V VKRX@ DOR EH FROIMMOAZ W \KLY WP H IUDP H EXWRFXVHG
RQUWN GHHGV I BHYIHZ V GHHG \R EH P RUH IUHTXHQW

$ REHUBHYIEZ PHHAQ ZIOFH FKDILMG B\ DQ DARFDWG IQGHSHQGHQAYIEZ Q) RIIFHUZIMQ — GD\V R \WH RGHU
EHQ) JUDQMG & KIS 1Q QHHG UAYIHZ V Z LOKHQ EH KHG 1Q DFFREDGRH Z W \WH SRTIF.  7KH 52 Z LOKHQ FKDIUD 5 HYLHZ
OHM DV P ROXNO® IQMYDY DQG HQVXUH WDADW P RQKV SURUVR WH HQG RN \WH & RXWA2 LEHU FROVGHIMRQ LV
P DGH DV \R Z KHWHUWH REHUVKRX@ @SVH RUD QHZ DSSTFDMRQ LV P DGH R H] \WQG WH VXSHYIMRQ REHU || \KLY IV
DSSURSUDM Z H Z LIRTXZ. \WH SURFHW IRUGU DQJ DMZ D\ DI UHHP HQW DQG HQVXUH WDVWKH + HDG Rl 6 HYIEH IRUWDVWDUHD
KDV EHHQ QRMHG

&KIG 3 LRMARO

. ) RUFKIGUHQ VXEMPWR FKICS SIRMAIRQ SOQV \KH SOQ VKRX@ EH UHYIHZ HG DQG XSCDWG DWHYHY FRUH JURXS P HHIQ)
&RUH* URXS P HHQIV\BNH SOFH DWD P IQP XP R HYHY  Z HHW

&RUWH JURXS P HHMQIV VKRX@ KDYH P IQX\WMV VKDUHG B\ WH VRAIDZ RINHUZ WIQ  ZRUINQ) CGD\V

o 7KHIIWAMARWH JURXS P H-MQJ VKRXG \INH SOFH ZIWIQ  ZRUINQJ D\ V R WH IQWDCRKI@ SURMFIRQ FDVH FRQ HUHCORH
" DV IRUEXUH P HAMZ V VKRX@ EH DI UHHG DWFRUH JURXSY 0 RUH BHIXOUP HAMQIV P D EH BHTXIUHG DFFRGQ] W \WH
UMN DQGWH CHHGV R WH FKIG

. &KIG 3 IRMAIRQ 5 HYIHZ & DVH & RIHUIHQRHV Z @WNH SOFH DW P RQK DQG\WHQ P RQK IQMYDY IRBZ 1Q) \WH IQUDO
&KIG 3 URKPIRY &DVH & RIHIHQPH 7KHVH WP H IUDP HY DUH CHIRWZE® 1Q WPV R \KH UMN DQG GHHGY R \KH FKIG
VKRX@ \INH SOFH Z W & DVH & RQJHUHQFH &KDILY DQG 7HDP P DQDIHY Z KHQ FRQFHDY DUH UDIVHG WDW
IP SDPWRQ WH VDIHW VXFFHW RUZ HEBHQ) R \KH FKIG

&KIG/ RRNHG $ 1\WU

. KHUH D FKIG EHFRP HV @RNHG DIWU DQ , QGHSHQGHOAB HYIHZIQ) 2 [IIFHU 52 \KRX@ EH DARFDWG ZMQ CGD\V $

SDQQQI P HAMQ VKRX@ \BNH SOFH EHIRUH SOFHP HOARU 1L \WH SOFHP HQAZ DV XUHQVZIKIQ  ZRINQI &@D\V R

SOFHP HQW FKDILHG B\ WH FKIGV VRADOZ RIHU : KHUHYHU SRME®! \WH FKIG\ RXQ) SHYRQV SDUHQA \VKRX@ EH

LOYROHG IQWIY $ GRNHG DIMUUBHYIEZ P XWWBNH SDFHZMMQ  ZRINQJ @D\ VR D FKIG EHFRP 1Q) BR\HG DIWU DQG 1Q
DFFRUEDQFH Z W WH ARDMRY I XIGDGFH \WHUHDI\MU $WHDFK UHYIHZ. \KH SOQ Z LOEH UYIHZ HG B\ \WH ,52  DQG DRIRQY
QVRXWHG \R HQVXUH \WDVWAMSV DUH EHQI INHQ R DFKIHYH SHUP DQHQPH DQG \R HQVXUH D FKIQ)V QHHGV DUH EHQJ P HW
Z KIOWQ FDUH $ OHQGEHDYRXWY VKRX@ EH P DGH IRUWH SHUP DCHQRH SOQ IRUFKIGUHQ \R EH DIUWHHG DMKH VHFRQG

UHVIHZ
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) RU&KIOUHO DFFHWMQ] 6 KRW/AHDNV RU' IBHAWB D\ P HOVRYHU ~ KRXWY/

. t7KHH ZI® EH D &,1 WYIHZ KHG IRUFKIGUHQ BFHYIQ) VKRWEWDN DAWD PIQP XP R HYHY P RQKV $Q P XQW/
DIHQRA P H-MQJ FDQ EH UHFRWEHG DV D &,1 0 HMQ  IQFXAQ) WRVH IRUD FKIGY KHDAK  HGXFDMRQ RUGHYHBSP HQW
Z KHUH VRP H R \WH VDP H SHRS®! Z LODOHDG. EH VI HWHU IRUH DP S®ID ( +&3 5 HYIHZ

. &KIGHQ EHQ) VXSSRWMG Z W D FKIG 1Q QHHG SOQ Z KR UHFHYH VKRWEUHDNV WWURXIK / $) ) 6 Z IOQKDYH D UHYIHZ HYHY
P RQKV WURXJ K \KH VKRWEUHDNV GVDEIDNV SDHZ KIFK VUNHV SOFH HYHY Z HHN

. t$V SHUWH &,1 SR\ WH FKIGV SOQ Z OEH XSCOWMG DWUHYHY &,1 PHMQ) 7KH SOQ WKRXG EH FEDUDV R
MDVIRRY DQG VXSSRWNEDFNDI H VR DCAUHW WH FKIG\ RXQ) SHYRQV GHHGV

. $ &KICUHGV VRADCFDUIH DAWHWP HQWZ LOEH FRP SBMMG D P IQP XP R HYHY P RQKV DQG \KLY Z L@EH FRP SBAMG 1Q
WHVWDMRY  ZRINQI GD\V 7KLY DWHWP HQAY \R UHYLHZ WH SDFNDUH R VXSSRWAEHIQ) RITHUHG YID 6 KRWHAHDNY
VFKHP H DQG HQUXUH WDVWKH RITHUEHQ) P DGH DYDIDE®! \R \KH 1DP 1O UHP DIQV DWKH DSSURSUDWM BIYHO

. 7KRWH FKIGUHQ 1Q BFHSWR GUHPWSD\ P HQNV WWURXIK / $) ) 6 Z I@EH VXSSRUMG DQG WHU FUUFXP ABGFHV UHYIHZ HG
\KURXJ K \KH GVDELDV UHYLHZ L) RIIEHU

$WMQG ) LDP HZ RWN

IDAKGKW  RQWHUVFKRRODWHQEDGF H\KLY
IV D \WJ JHUDQG Z H VKRXG \WIAWBRNQ) DVWKH
FROUMEXUQY) IDRRY DQG ABWWH $ WHOG

) P HZ RN SURFHW
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7TKHI9RIFHRI WH &KL Z L@DA D\ V EH DWKH FHQAH RI RXUSWFWFH DQG GHFIVIRQ P DNLQJ

( YHU FKIG DQG \ RXQ) SHYRQ Z LOEH @/ MJHG \R DQG WHDWG
ZM UAVSHAWUHIDWEQ) WH MXHY JRQ) RQ 1Q WHU OHV \R
HQUXUH WDWWHU @HG H SHIHQRH IV DWWH KHDWR DORXU
GHAMRQ P DNQJ ZKHQ WFRP HV \R P DNQJ SOQV DERXWKHU
IXMUH -+ XO& W &RXQAOHQFRXUDIHV RXU SUDF MRGHY \R KIQN
FUDIYHD 1Q \WHU GQUHPWZ RIN Z WK F KBUHQ DQG 1DP LOHV \R \WY
QHZ WIQIV DQG GHYHBS [GHDV 1Q SUDPWFH

&KIOUHQ DQG \ RXQ) SHRSG! Z @KDYH \KH RSSRWQW \R GHYHBS D UHDMRQWKLS Z W WHU 'V R DO
Z RIWHUVR WH FDQ J DIQ WHUFRQIGHQF HDQG WKWWYR \BXO! DERXWKHUDYHY & KIGUHQ DQG < RXQ) 3 HRSG

Z I@FEH VHHQ DBQH Z KHQHYHUSRWIE®B! \R JLY HKHP WH RSSRWMQW R VKDUH WHUQY 16 H SHIHQF HDQG
\BO! DERXVZ KDWY [P SRUBIQNR \KHP

6RP H R \WH FRQYHWDMRQY Z H KDY HZ W FKIGUHQ DQG \ RXQ) SHRSGI F I EH QLIE YOV HSHQEDOARQ
\WHUDIH DQG MH R GHYHBSP HQAZ H Z LOHQUXUH Z H \BO! Z MW WHP  DERXWFRQIGHOIDOW H SDIQQ)
Z KHQ Z H FDQ NHHS LQRWP DIRQ SUYDW DQG Z KHQ Z H FDQRRWQ UHI DG \R WHUV THW : H Z LOUWHFRWG DQ
LQIRWP DIRQ J DWHUHG 1Q D P DQQHUWDWIH GFW HDF KFKI@ DQG \ RXQ) SHY RV YRZV XVQ \WHUZ RGV
DQG LV DSSURSUDWM VR EH VKDUHG Z 1\ \KHP

: KHQ FRP P XQEDIY Z W FKIGUHQ DQG \ RXQJ SHRS®! \KLY Z IO@EH GRQH Z MW FRQVGHIDIRQ \R \WHU
DIH XQGHUARQAQ) DQG GHYHBSP HQEOQHHGY (Y M F KG ZIOKDYH WHU F DH SOQ UF REHG DQG
FRP P XQEDWMG\R WHP 1QD Z D\ \WDWENHV DF FROAR WHUYILZ V DQG XQGHY BYEQ) R \WH Z RWIG DQG LV
Z UNWIQ 1O OQI XDI H WH XQGHYARIQG VR WH NQRZ Z KDWOHHGY R KDSSHQ

© H Z LOUVSHPWDQG HBEQK \WH Z IVKHV Rl FKICUHQ DQG \ RXQ) SHRS®! Z H DUH Z RINQ Z W DQG \BN H
\WHP LQR DFFRXQWZ KHQ P DNQJ GHF IRQV DERXWKHUIXWMUH : KHQ Z H DUH XCDE®! \R XSKRG \WHUZ LV KV
HJ ZKHQ D FKIG ZDQN \R UMD KRP H ILRP IRAMUFDUH DQG MY CRAW IH IRUWHP \R GRV RZH Z1O
DZ D\ VH SOIQ WKLY \R \WH FKIG RN\ RXQ) SHY R

&KITBUHQ DQG \ RXQI SHRSG{V YIHZ V Z1@DA D\ V IQRP GHAY RQ DQG SOQV 1Q UHDMRQ \R WHUDY M \R
VKRZ WHP KRZ Z H QAMQWR \WWHP  DQG \IINH DRURQ



© HZI@WENH \WH WP H \R JHWR NQRZ RXUFKLGIUHQ DQG \ RXQ) SHRS®I WURXIK Y AW 1Q D YDUHW R
VHNZIV \R WHUKRP H WHU VFKRRO Ll DSSURSUDM DQG RIKHU SOFHV Z KHMH \WH. IHHOV [H DQG
FRP |RWIEG! \BOLQ) DERXINHUQ/HV 1Q UHI DUG \R Z KDWY Z RINQ) Z HO Z KDWIKH.  DUH Z RUHG DERXW
DQG Z KDWKH. Z DOAR KDSSHQ : KHQ SRWEB! ZH ZI@D@ D\ V'Y V\F KBUHQ DZ D\ IURP \WWHUIDP 1©®
KRP H RUVHWIZY \R JLYH FKIGUHQ DQG \ RXQ) SHRSGI HYHU F I0QF HR H SUV KHPV I N © H Z 1O

IGHQM D FKIG RU\ RXQJ SHYRQV VDIHW GHE RN R 11QG SRV YEG! HQY URQP HOV WH. P D\ IHHCP RUH
FRP |RWIEG! 1Q \R \BXO! DERXVWKHUQMHV

$OFRQIFWZ W WH FKIGUHQ DQG \ RXQ) SHRS®I ZH DU ZRINQ ZIW ZIOEH P HDQQIIXODQG
SXIBRVHXO: H Z (@ENH WP H \R SOQ GUHAWZ RUIN VHV \RDY DQG YIMW \KDWEN HOR DF IRXQAKH LOMBHV
Z IVKHV DQG IHHEIV R \WH FKIGUHQ DQG \ RXQJ SHRSBI ZH ZRINZ MK 7KV P D DY RQF XEH N HSIQJ 1Q
\RXFK YID HP DIOWH 0 1QG 21 0\ 2ZQ3OWRP DQG \M WDV Z HODV IDF HWR IDF HE RMIF W& KIGUHQ Z 1O
DZD V NQRZ KRZ \WH FDQ FROEPWKHUZ RN HDQG EH SURYIGHG Z W DQ LOARGXF RY GMKU \WDWZ [@
LQFOIGH DIH DSSURSUDM Z RWBV DQG SIE XHV H SOCDIRQY

,QRUP DIRQ JDHUHG IURP FRQIIPWDQG GUHF RN IURP F KUHQ DQG \ RXQJ SHRSGI Z LOFRQNEX\M \R
DWHWP HONVSOQQQ) DQGUHYIHZ R FKIGUHQV QHHGY © HZI@XV HKH 6 LJQV R 6 DIHW DSSURDFK \KDVZ O
IGHQM Z KR IV P RANP SRUBIQAQ WHUQY N Z KDWY Z RINQ) Z HOZ KDAKH DUH Z RUHG DERXDQG \WH
Z DQAR KDSSHQ DQG WHUQYHG H SHUHGF HZ IOEH GRAXP HQMG Z MIQ \WH DW MV FHQONQ UHDMRQ R DQ
QUHPWZ RUN\KDVWKDV EHHQ XQGHUBNHQ

%DELHV DQG SUH YHEEDAQI DQW Z LGCRWEH DEGI R DUFXOWM \WHUZ IV KV DQG IHHIIV 2 QYW Z H Z 1@
P DNH VXUH WHVH FKICUHQ DUH VHHQ DZ DN HDQG WDWREVHYDMRQY R \WHP 1Q WHU IDP [® VT DUA
XQGHWINHQ WDVWD@Z SUDPMRQHLY \R VHH WH TXDDW R \WHUDWIFKP HQAR \WHUIDP I® F DHY : H Z IOEH
FUHDYH LQ RXUXVH R GLHPWZ RINVRRY Z KHQ Z RINQJ Z W\ RXQJ F KGUHQ IQF XEQ) SO\ DQG IQMIDF IRQ

7 KH %410 K\W6 SRW 6 XUYH, \RG XV \WDWFKITUHQ KDYH VDIG \WDW6 RF DOZ RUN SUDF MIRQHLY P D\
QRADZ D\ V EH WH EHWSHWYRQ \R REWIQ WHUZ IV KV DQG IHHIJIV ( DF KFKI@ DQG \ RXQ) SHY R F @
IGHQM DQ DSSURSUDM SHYRQ WH  Z DR \BXO! VR DERXVWKHUQY N DQG Z KDAKH. Z DQAR KDSSHQ 7KLY
FRX@ EH VRP HRQH DW/RKRROD FDUH RIILE WIRUD IRAMUF MHUIRUH DP S®I : HZI@P DN WX ZHZRINIQ
SDUGHYKLS Z W Z KRHYHULY IGHQMHG VR WDWIKH  XQGHWY DG WH GXW R \WH V R DOZ RIN M DQG \WH
IP SRMIGFH R FRP P XQEDWQY \WH Z IVKHV DQG IHHIIV R \WH FKI@ RU\ RXQ) SHY R EHQJ WDQV SUHQW
Z W HYHY RQH DERXVWKRZ. \KLY LQIRWP DURQ Z LQEH V IOUHG



: H YDAH DQG UHVSHRAWKH 1P SRMUCFH Rl DGYRF B\  DQG Z lQHQVXUWH WWDWZ H D2 D\ V

FROVGHU WH CHHG IRU DQ 1QCHSHQGHOWY V\RU  IRU DOFKIGIHQ RUDGYRFDW  IRURXU
FKIGUHQ DQG\ RXQJ SHRSEGI BRNHG DIVMU Z KHQ DSSURSUDW DQG Z LQIHY HZ WKLY UHI XOWD

- KHQ WHUH DUH FRQFHLDV \WDWD \ RXQJ SHYRQP D\ EH DAIMN Rl GRP HV IVDEXVH Z H Z IGHQV XH Z H
KDYH XVHG \WH \ RXQJ SHYRQV YHWRQ R \WH 6 DHIY N' $6+ 51V NeKHF IV W H Z LGHQV XH \KDW/ DHW

SOQQQI KDV EHHQ GRCH Z W LY\ RXQJ SHYRQ

$ SSURSUDM DUWDQIHP HQW Z1@DZ D\ V EH P DAH \R HQV XH DORXUF KOUHQ DQG \ RXQ) SHRSGI F
VKDUH WHU ZMKHY DQG IHHIIV 1Q @KWR \WHU F R P XQF OIRQ QHHGV : H ZI@ XV HWDQUDWRY
LOMSUAMY Z KHQ UHTXIUHG DV Z HODV \WH XV HRI DQ. FRP P XQEDRQ \RRY \R P HHWDQ. VSHALE V 19V R
QHHGV VXFK DV WD MIJQ @QIXDIH KHDUQI GRSV HW © H Z1GHQV XH DQ. VDIHW SOQV DQG Z RBV DQG
SIPXUAY H SOQDVMRQV FRP SBMMG DOR \BN KLY LOR FROUGHIDIRQ

: H Z LOHQUXUH \KDVWD FKIGV FXGMUH DQG IGHQMY DQG DQ. DEAMRQDCEK\ VADORUHP RUIRQDAGHHGY WH,
KDYH DUH D2 D\ V FROUGHHG Z KHQ\WH DUH F RMDF MG RUXQGHWBN Q) ALHAWZ RN Z W \WHUV IRIDCZ RN H

R HQVXUH \WDVWRHUSRWQIDCDQG WHUGCHHG | RUVRE DAGF XVRQ DUH SDUDP RXQW

© H Z LOHQVXUH WDWDORXU FKIGIHQ DQG \ RXQ) SHRSGI KDY HD FBDUXQEHY BYAQ) R \WH WDV RV
\WH KDYH D VRAD(Z RUMHU DQG\KDWDQ. H SDQDVIRQJILY QR WHP 1V IUH IURP NI RQ DQG FRP P XQEDMG
R \WHP 1Q D ZD\ WH FDQ XQGHWARQG (Y B FKIG DQG \ RXQ) SHYRQ V IRXG WFHY HD ZR®BV DQG
SIPXUAY H SOQDMRQ DV \R Z KDASHRS®! DUH Z RUIHG DERXWDQG Z KDWKH SHRSG! DUIRXQG WHP DUH JRQ) R
GR\R HQUXUH \WH DUH KDSS\ DQGVDIH $ FKIG\ RXQ) SHYRQV Y MURQR DQ V IHW SOQV IRXG DV REH
VKDUHG ZIW WHP VR \WH NQRZ ZKDWAKH SHRSGI DIRXQG WHP  ZIOGR ZKHQ CDQIHU IV SUHV I9W RU
SUREGP VV DUVH

© HZ1@DZ D\ V OAMQ \R RXUFKIGUHQ DQG \ RXQ) SHRSGI Z KHQWH KDYH F RF MDYV DQG Z LQY RN Z W
WHP \R I1QG D VXMIE®! VROMRQ Z KHIHYHUSRV YEGI : KHQ D FKIG RU\ RXQ) SHY R DGRV QRAMHHO
VDIMIIHG Z MK D UAVSRQMH \WH. Z LOUHF BYH DQG KDY HH SDIQHG \R \WHP \WH SURF I6XUH IRUP DN@ D
FRP SOIQVDQG Z KR FDQ VXSSRWKHP Z W WKLY H Z L@HQUXUH F KEBUHQ DQG\ RXQ) SHRSBIN &Z KRZ \R
XVHWWHO IQGR P\ RZQ$SS \R GR KLY IQAYIGXD® RUZ LOEH SURYIGHG Z W RXUF R SDIQN GDIGW

6 RFADOZ RINHWY Z I@XVH D YDUHW GUHF VZ RIN \RRY \WDWFRQVUGHUWH FKIQ)V GHHGY DQG LOMUHV W
( YHY FKIG VKRX@ EH JLYHQ \WH RSSRUNQUWV\R XV HKH O IQGRI 0\ 2 ZQ$SS Z KHQ M DSSURSUDM \R GR
VR



SUDFWLFH ([SHFWDWLF

( YHY FKIG RU\ RXQ) SHYRQ Z I@EH SURYIGHG Z WY DQ H SOQDVRQ DV \R \WH BHDVRQV \WH. KDYH D VRADCZ ROHU 7KLY

Z IOFH GRCH 1Q SDWZHYKIS Z W SDUHQWV DQG FDUHY XVIQJ D Z RBV DQG SIPMUHYV H SDCDIRQ $ GUDIWE IQEH FUHDWG E\
\KH VRADOZ RIHUZ KR Z L@VXSSRWWFDUHY DQG SDUHQWV \R FUHDVM \KH [LGDOGRFXP HQW

. $ IDPI® GHERWN P HMQ) Z 1OMINH SOFH Z KHH WH Z RGV DQG SIFMUHY H SOCDMRQ Z LOEH VKDUHG Z W \WH FKIG RU
\ RXQJ SHYRQE\ WHUSDUHOW DQG FDUAY DQG WH IQRWP HG IDP 1O QHE RUN

. $ FKIG\RXQ SHYRQV IICDOYHWRQ R \WH VDIHW SOQ Z L@EH FUHDMG WDWZ LOSWRYICH \WHP  Z 1\ D NURQ [UH
H SOCDIRQ RQ Z KDWKHUFDUHLY DQG QHE RUN Z LOGR Z KHQ GDQJ HULY SUMVHONRUFRGFHLQV DUVH

. 6RADOZRUIHY ZIOXUDH 6LJQV R 6 DIHW AUHFWZ RIN \RRY' [Q \WHU Z RN Z MW FKIGUHQ DQG \ RXQ) SHRS®! ZKHQ
DSSURSUDW R GR VR IQFOGAQJ WH Z 1] DB DQG DY \RRY' \WH VDIHW KRXVH DQG \WH WUHH KRXVHY 7KH Z LGDOR XWIVH
D WQIH R RNHURRY DQG P HKRGY \WDWIH GPWKH FKIG\ RXQ) SHYRQV QMU Z KHIHYHUSRMEG! X\ [QJ + XQ& W
&RXGAO/" IBHPWZ RIN\RROIW

. 6RADOZ RINHY Z IOHQVXUH \KDWDOALHAAZ RUN 1 VFDQGHG DQG XSBDGHG RQR WH A MP DQG \WH FKLG Z LOUHFUYH D
FRS\  7KH FKIGV Z MKHV DQG IHHIQIV IURP DQ. Z RIN XQGHWINHQ IV FED® UHFREHG Z WIQ DWHWP HQW DQG FDVH
QRMV

. &KIOUHQ DQG\ RXQI SHRS®IVKRX@ DA D\ VNQRZ KRZ \R\R SURYIGH IHHGEDFN DQG EH VLI QBRWMG \R \WH FRXQRICY. HEVIVM
RUKHO IQGR P\ 2 ZQSOMRP

: KHQ ZRINQ) Z W FKIGHQ Z W GAVDEIOY Z RINHY VKRXG FROMGHUDSSURSUDM WRY \WDWDUH DFFHWIE®! IRUHDRK
FKIG RU\ RXQJ SHYRQV 1QAYIGXDORHHGV

. KHQ ZRIQI ZIW \ RXQJ SHRS®! GDYIQ) FDUH FROUGHIDMRQ VKRXG EH JIYHQ \R KRZ ZIVK \R VKDUH WHU YIHZ V
Z IVKHV DQG IHHII V 1Q @ KWR! \WHUDJI H DQG XQGHYARQAQ

7KHUH LV D GRZ QBDCDEG! ERRN RQWH VI QV R VDIHW NQRZ ®IG) H EDQN RQKRZ. VR XVH \WH GUHRWZ. RUN \RRY Z WKILQ
\WH DSSURDFK  VXFK DV \WH Z [} DIV DQG IDUHY VDIHW KRXVHDQG  KRXVHV ) XUIWHUGAUHRWZ. RUN VRRO' DUH DYDIDE®!
YIDZZZ VRADZ RINHUMRER FRP DQGWURXIK + X@/ 6 RAIDQ RIN$ FDGHP \

V- QT uef 14 ufc & b®@
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&KIBEHQ DQG <RXQJ 3HRS®I Z LDA D\ V EH VHHQ Z IWIQ D WP H WP H WDW
HQVXUHV WHUQHHGY FDQ EH P HW

$ @FKIGUHQ DQG \ RXQ) SHRS®! Z LOEH VHHQ BIXOWD B\ \WHUV RIDOZ RINHUIQ DF F DGR HZ W \KHU
SOQ 6 RADAZ RINHY Z LOEH IG[ [EG! 1Q \WHUYIMMY) IUHTXHCR \R HQUXUH WH EHVRXW R HV IRUF KGUHQ
DQG\MHUIDP [0V IQFUHDVIQ) \WH QXP EHUR! YIMW \R FKIGUHQ DQG\ RXQJ SHRS®! Z KHQ\WLY IV QHHGHG

&KITUHQ DQG\ RXQJ SHRSGI Z LOEH F ADOR DQ. YIMW XQGHWINHQ DQG Z LOEH V HQ DBGH XQBN WKLY v/
IQDSSURSUDM : H Z I@HQVXUH SDUHQN DQG FDUHLY KDY HEHHQ IQRWP HG R RXUY LW \R V HI F KOUHQ DQG
\ RXQJ SHRS®I Z KHWHUWWDWEH DWKRP H RUIQ V FRROXQBNV VIWZ DV IQDSSURSUDM \R GR V RDV SDWR D

VDIHI XDUEQ) HOTXILY

© HZ @D D\ V OMIQ R RXUFKIGUHQ DQG\ RXQ) SHRSGI RQ YIMW DQG F RV GHUZ KDWD F KT 1V WG XV
\KURXJ K ERW YHUEDCDQG QRQ YHEDCFRP P XQFDURQ 6\MSV Z 1@D@ D\ VEH BN IR HQUXUH \WH F KBV Y BEH
FDQ EH KHDWG DQG ZRUWHWY ZI@XWH D IDQJH R AUHPWZ RN \RRY \WDWDUH SHY RDIY & \R \KH DIH
EDFNJ URXQG DQG DELOW R \WH FKIGUHQ DQG\ RXQJ SHRS®I Z KR ZH Z RINZ W

&KIOUHQ DQG \ RXQ) SHRS®I EXIC XS WKV MY UHDMRQY KSV ZIW ZRIN B/ RY WD SHIRG R W H ,Q
H FHSWRCQDOFLUFXP VABQRHV  Z KHQ DQ DX BMG Z RIN HF ICRAWY V\AZ MAQ \KH V MIP H IDP H  IDWHUWDQ
WH YMVWEHQ) XQGHWENHQ B\ DZ RIN HQRWN 6Z Q\R WH F K@ FROUGHIMRQV IRX@ EH JLY 1R \KH P SDF W
RQWH FKIG DQG IDP 1© \WH BIYHCR! UMN DQG Z KHWHUWH \IP HVFDGI F @ EH H F HGHG SIRVIAQ) \WHUH IV D
FODUUMRCDG! DQG P DQDI HURYHWAI KW DI UHHG

9MW Z @D D\ V EH XQGHIENHQ Z WIQ \WH UHTXILHG P HV BBV Rl D F KGV SDQ EXWCQF HDVHG Z KHUH

QHFHWDUY 1Q DFFREDGAH Z W WH SOQ R HDF KF K@ RU\RXQ) SHY R V RWDWWY NIY SURSRMRCDW
P DCDIHG DQG FKIGUHQ IHHOKHUZ IMKHV DQG [HHIV DUH DF MG XSRQ 6 RADOZ RN B Z 1GDA D\ V @N \WH

FKIGV SOQWR YIMW VR WDWAKICUHQ DQG IDP LOHV F [V H WH Y W RQ DQG IHHAQFOGHG 1Q GHF VY RQY

6 RADZ. RINHY Z 1GDA D\ V SIHSDUH IRUYIMW B\ WWICON Q) DERXVWKIH SXUBRV HRI \WH Y AWWDQG Z KDW/DIHW
ZHBHQ DQG VXFFHW JRDY DUH WIQ) W EH DRKIHY 16 DQG HQV X¥H FKIGUHQ DQG WHU IDP 1aHV

XQGHIARQG WH YIVIRQ |RUVRFIDCFDUA QY RIHP. HQKURXI K \KH WDWIPRY  DQG IGHQMHG J RDY

( IGHQFHG EDVHG SWIDRIFH I SDUDP RXQMR Z RINQJ WZ DLV \WH EHVWRXWWRP HV IRU FKIGIHQ DQG

IDP IOV 2 XU YMW ZI®DZD V IFOGH REVHYDIRY/ R \WH FKIGY HQY IRP HOV IGF XEQ) V HIQJ
FKIGUHQV EHGARRP V' SDUHQIQY  DWBFKP HQADQG Z HEBEHQ)



6 RADY RINHY Z 1@DA D\ V XVH SURIHV YRQDGF XIRV W DQG FRXUDI HRXV F Y 1/ BIRQV 1Q \WHUSUDF WY HRQ
KRP H YIMW R WKO XQGHIARQG D FKIGV @/HGH SHUIHCQF H

9 MW ZI@DZ D\ V EH WSHG XS 1Q D VWKPMUHG IRWP DADQG \WH REV IMDURQY DQG @V F\X\RDV Z LOFEH
DQDOVHG R HQVXUH \WH QH WAMSV \RZ DUBV DFKIHYIQ) SRV\IYH RX\W R HV IRUWH FKUG DQG \WHUIDP 1O DUH
IGHQMHG 7 KHVH YIMW Z LGDE D\ V EH Z UMKIQ XS 1Q D \IP HO P DQQHULQ DF F EDQRH Z W \WH V BXGEDUG RQ
UHFREQ] DQG UWHSRMY)  SDUH

$@YIMW Z [@FRP SO Z \W DQ. KHDAK DQG V IHW DQG 3 XETF + HDAK ( Q) OQG DGY . HKDWLY UHBY KWDW
\WH\P HR YV

: KDWY 3 URIHVWIRQDCR XURVIW!

3 RHWRQDOFXURVW IV ZKHWH D SUDF MRGHU H SBUHV DQG SURDAY K \WHV \R XQGHY BIQG Z KDWY
KDSSHQQ) Z WIQ D IDP 1® RUIRUDQ IQAYIGXDO UDWHUWDQ P DNQJ DV VIXSURQY RABNQ DVQIGIV RUF HR
LQIRUP DMRQ DQG DFFHSW IWDWDFH YDOH $QH DP SGI R Z KHUH SUDF MIRQHY

Z HUH VHHQ \R KDYH \BNHQ LQIRUP DUMRQ DWDF HY IBH Z DV IQ\WH FDV HRI ' DQHCB HBD

, WP HDQV
. 7HAID RAMBUIRIHWIRQDADWXP SWRQV DERXVAELIHHQMVSHY R 1DP LOHV
. &ROUGHIQ IQRP DIRQIURP GLIHHQA RUF Y R JDIQ D EMHUXQGHYABQEQ] R IDP 1O IXQRIRQQ]
ZKIEK 10D KHSV\R P DNH SUHAFMRQY DERXVWZ KDY @N B IR KDSSHQ IQ \WH | XUMUH
. 6HHQI SDWWKH REYIRXV DQG
. 4 XHIRQQ) Z KDWY REVHYHG

W/ D FRP EICDIRQR BRNQ) OAMQQ) DVNQI ALHPWIXHV IRQV FKHANQI RXADQG BHOF MY RQ
$// R \WH IQRP DIRQUFHYHG



3 IR HWIRQDORXURVIW 1V D UHFXWIQ) \WHP H Z MKIQ VDIHIXDUEQ] BHY #Z V' KLIK@I KW \WWH QHHG\R IX@®
XQGHYARCQG D IDP 1O VVAMDIRQ 7 KHIHRUH SURIHV YRCDOFXURVW IV [P SRUBQADV W

HQDE®N D SUIDPMRQHUR KDYH D KRLY VY BZ DQG XQEHWABQEQ) R Z KDWY KDSSHQQJ Z WIQD IDP 1
DQG Z KDWDH LV @\H |RUDQ IQAYIGXDADQG XV HKLY IQRIP DURQ R IX® DW N \GRWQIDO

UMV 9%HQ) SIRHWIRQD® FXURXY HQDEGN SUDPMRQHY VR FKD@IQJ H SDUHQNV F DHY 1Q REHUWR
XQGHYARQG D FKIG RU\ RXQ) SHYRQV YXQHDEION RUWY NZ KIB! P DIQEBIQQ) DQ REMF MH

SUR HWIRQDADQG VXSSRWYH DSSURDFK

+RZ FDQ SIDPWARQHY EH SIRIMMRQD® FXURXV"
+ HUH DUH VRP H FROUGHIMRQY Z KHQ VHHN @ R EH SURIHV \RCD® FXURXY

v$V SIDPMRGHY \ RX VKRX@ QRABUHVXP H\R NQRZ Z KDWY KDSSHQQ) LQWH IDP 1O KRP H

DQG VKRX@ DVN TXHIRQY DQG VHHN F MV L \ RX DUH CRWF HIBIO
v' RQWEH DIUDIG R DVN TXHWIRQV Rl IDP L0V DQGGRVRIQDQRSHQZ DV RKH N 6Z \KDW

\ RX DUH DVNIQJ R HQUXUH \WDWAKLGIHQ DUH V TH QRVWIR MGJ H RUFUME VH
v/ RRN\R XVH WH 5 HKIQN ) RUP XOMRQ 0 RGHIDV D IUDP HZ RINIRUDV MY TXHV IRQV DQG

H SEUQ) \WH M/XHV \ RX DUH FXURXV DERXW

v 7 KIQN DERXWMQ) \RRY \R XQGHYABIQG \WH CDI® OYHG H SHIHQFH R WHF KBV X KDV'$

' D\ IQ\WH/ IH DEDSWGIURP \WHZRIWR! - DQ+RZ DW

v 9%H RSHQ W \WH XCH SHAMG DQG IGF RERUDM LQIRUP DURQ WDWERHV CRAY BSRWY RXUIQUIDO
DWXP SWRQV IQR \ RXUDWHWP HQAR Z KDWDH LV @\H IRUDQ IQAYIGKDO

v 6 HHNFOUW HWHUILRP WH IDP L©® RURKHUSIRIHV \RQDY

v %4 RSHQ R KDYIQJ \ RXURZ Q DWXP SUIRQV Y #Z V DQG LOMSUABMRQY FKDBIQIHG DQG EH
RSHQ\R FKD®IQILQJ RKHLY

v &RQVUGHUZ KDW RX VHH DV Z HODV Z KDW RX UH \RG $ UH WHUH DQ. Y \XDOFOHV DV \R Z KDW
QHLY @H RUZ KIFK GROWARUHDW Z W \KH IQRUP DIRQ\ RX DOHDG. KRG

v 8 VH VXSHYIMRQ DV DQ RSSRWNQW \R H SBUH F DHV DQG H HIAY FSURIHV \RDCF XIRVW [RU
HDPSBIE\ SO\ Q) GHYIO/ DGYRFDM SUHV I DEMEDIYH K\ SRIHV N DQG SUHV 1)
FDVHV IURP \WH FKIG \ RXQJ SHYRQ DGX®RUDCRKHUIDP I® P HP EHUV SHWY SF M¢ M



3UDAVIEH ( [ SHAVIDVIRY/

&KL 1Q 1 HHG YIMIW

7KH IBHTXHQR R FRQBPWR EH DI UHHG Z MW WH P DQDI HUVXSHYIVRURQ \WH IQAYIGXDOGHHGY R \WWH FKIG DQG IRWP SDW
RWH&,1 SOQDIUHHG Z W \WWH FKIG |IDP 1O DQG RKHUDI HQFHV

$VDPIQPXP YIMW \KH FKIG Z L@BNH SOFH QRAGMW WDQ  ZHHND  7KH YMUQJ IBHTXHQR P XWEH \WDWSDQY 1Q
SOFH DUH Z RINQJ DQG HQVXUQ) FKIGUHQV VDIHW DQG Z HEBHQ) * RRG SUDRWFH 1Y WDWRIGLI KV® YIMW \R \KH FKIG Z 1O

\INH SOFH Z KHQ FKIGUHGY VWWDMIRQY DUH P RUH FRP SB[
&KITBUHQ Z KR DUH RSHQ \R GVDEIOW VHYIFHV DQG [Q UHFHSWR QUHAASD, P HQW P D\ KDYH DEMECDM YMUQ) WP HVFDBNV
LQ DFFRUEDQFH Z W \WWH BIYHOR QHHG 7 KHVH Z IOEH GHBIBIG Z WIQ WHUSDQV

&K@ 3 IRWFWRQ 9 IMW

$WVD ILHTXHQR R QRABWWDQHYHY  ZRINQJ GD\V 7KH BDG Z RIHUVKRX@ EH D TXDOIHG DQG H SHIHQFHG VRADO
ZROHU

' HSHQAQ) RQWH GIYHOR IMNKDUWP  DQG WH IUHTXHQR DWZ KIFK WH FKIG IV VHHQ B\ RWHUSURHWIRQDY YIMW P D\
QHHG R EH P RUH | BHTXHQAL LQEFDWMG [Q WH FKICS SURMPURQ SOQ RUGHFHWDY IRUWH SXISRVH Rl RQJRQ) DWHWP HQW
RUIQMYHQIRQ

7KHPIQP XP YOI UHTXIWHP HQAP D\ EH UHGXFHG L \WH FKIG EHFRP HY GRNHG DIVMU 7KLY GHAMIRQ P XVWEH P DGH B\
\WH JURXS P DQDJ HUDQG UHFRUEHG RQ\\WH FKIGV 1B

&KL/ RRNHG $ IWU9 MW & KIL@UHQ LQ | RWMUFDUH FKLGUHQV KRP HV

9 MW \R FKIGUHQ Z KR DUH BRNHG DIVMUVKRX@ QRWEH QHIBIRMG EHFDXVH D SOFHP HOAWRUSDQ IV JRQI ZHO 7KH
RQIRQ) UHYIHZ R \KH FDUH SOQ UHTXIUHY \WDWIMW \BNH SOFH DABDMDY RIWQ DV WH UHI XOMRQY UHTXILH 7KLY KHSV
R HQUXUH \WWH VRAIDOZ RIHULY HTXISSHG \R IGHQMA DQG KHS Z W DQ. GLIEXG EHFDXVH FDUH KDV EHHQ \INHQ \R
HAWIEQ/K D UHDMRQVKLS Z W D FKICS DQG FDUHU DQG IVWKHSV \R DWHW BQ) \MP VWWDIRQY |X@®

- MMQ RGH ZHHN R \WH IWR \WH FKIGV [IMSOFHP HOADQG ZMIQ RGH ZHHN R \WH BRI DQ. VXEVHTXHQW
SOFHP HQWV7 KHUHDIMU DAIQMYD® R QGRAGMY \WDQ V[ Z HH\V IRUWH Il HDUR DQ. SOFHP HQW 7KLY DSSOHV \R
HYHY SOFHP HQAKDWAKLE H SHUHQFHY DQG IV QRAMMEWMG \R \KH [ LIAMBORHP HQW

9 MW GXUQJ VXEVHTXHQA HDLY P XWDOR \INH SOFH DWQMYDY R QRAP RUH \KDQ V[ Z HH\V XQBMW \H SOFHP HQW
KDV EHHQ IRWP D@ DJUHHG DV D SHUP DQHQASDFHP HQW9 IMW DAIQMYDY RE QRAWP RUH \KDQ V. Z HHNV P X\MAFRQIDXH
XQIOMKDV EHHQ DIUHHG DD FKIG BRNHG $IWUUHYIEZ  \WDWIKLY SOFHP HQALY SHUP DQHQAZ KIEK LV 1QMQGHG \R QW
XQIDWH FKIG IV 1Q \WRVH FIUFXP MBGFHY \WWH [QMYDY EHE HHQ YIMW 1Q \KH VHFRQG DQG VXEVHTXHQW HDY R

SOFHP HQWP XVWWCRWEH BQI HUWDQ\KUHH P RQKV 7KLY IBTXHQR. P XWAEH DSSURYHG E\ \WH JURXS P DQDUHUDQG ,5 2

DQG UAYIHZ HG UHI XOUWD 1Q DFFRUEDGAH Z W \WH GHHOV R \WH FKIG

7 KH DXWRUM P XMADUDQIH D YMWZ KHQHYHUUHDVRQDE® UHTXHWMG E\ D FKICS RUIRAMUFDUHUUHI DUBBMWY R \KH ABNYY
R WH SOFHP HQW/7 KH VRADOZ RINHUP XWVWAWMWIKH SOFHP HQALL \WHUH IV DQ. SURSRVDOR UHP RYH WH FKIG IURP \WH
SOFHP HQAZ KHUH \WHUH DUH FRQFHUQV DERXVWZ HIDUH

9 MW |RUFKL@HQ DQG \ RXQJ SHRS®1 Z KR DUH SOFHG LQ D VHUHY Rl VKRUWAEUHDNV HJ  UHVSIW FDUH DUDQI HP HQW
RUVKRUWYAR V Z W LHDMYHY DZ D\ 1LRP \WWH P DLQ SOFHP HQW

& KIGUHQ UHFHYIQI VKRWEWDNY P XVAEH YIMWMG Z WKIQ \WH WUHH P RQKV R \KH 1LWASOFHP HOACDW Z WK VXEVHTXHQW
YIMW DWOMYDY R QRWP RUH\WDVWAL P ROV EXWKLY VKRX@ EH HQGRWHG E\ \WH WDP P DQDJ HU

7KH IBTXHQR. R YA VKRX@ EH DIUHHG Z W \WH 52, QEHSHQGHQAB HYIHZ IQ) 2 1HIFHU DQG \WH FKIQV SDUHQAW
&KIGUHQ RQD KDYH DQ,52 IL \WH KDYH D VKRWEWDN R RYHU QUKW SHU\ HDU 7 KHVH VKRX@ EH UHFRGHG 1Q \WH
6 KRWZAUHDN 3 ©Q EHRUH \WH WBWR! \WH SOFHP HQWS HHUHQRH 6 KRWEUWHDNY IWARY J XIGDGFH RQKRZ \R VDIHIXDUG
DQG SURP RWM \WH Z HIDUH Rl GVDE®IG FKIGUHQ XVIQI VKRWWEWDNY

7 KH FKI@)V VRADOZ RIHUP XWWIMWIKH SOFHP HQALL WHUH IV DQ. SURSRVDOWR UHP RYH \WH FKIGS [URP \KDWSOFHP HQWV
Z KHUH WWHUH DUH FRQFHLQV DERXVIKH Z HIDUH R \WWH FKIG\ RXQ) SHYRQ

7 KHUH P XVWEH DWBDVWRGH XQDQQRXQPHG YIMWHDRK \ HDU

7KH FKIGV VBHSIQ) DUDQI HP HQW Z LGEH VHHQ DWBDWDQQXDD®



3UDPVIEH ( [ SHVIVIRYY

3@FHP HQW Z W D WP SRWDUO® DSSIRYHG | RMMUFDUHURUD FKL@S @QYIQJ Z LW SDUHQW XQGHUDQ LOMUP RUILQDOFDUH
RUGHU

&KIGHQ Z KR DUH SOFHG Z W D & ROCHAMG 3 HYRQ IRAMUFDUHURUZ W SDUHOW XQEHUDQ . QMIP & DUH 2 \GHJ 6 HRRQ

&KIBHO$ FW

O WHVH FILFXP BIGFHY WH FKIGIV VREIDCZ RUHUP XVAMMVKKH FKICS DABDVWZ HHND XOMWH [IAFKICS GRNHG DIV
UHVIHZ DQG VXEVHTXHQ® DAQMYDY R QRAP RUH\KDQ  Z HHNV XQITHWHUWWH FDUHULY DSSURYHG RUWH [IQDCKHDUQ)
KDV EHHQ FRP SBAMG

&KITGUHO DIQ) Z W SDUHON SHQAQ) DWHWP HOW

6 RAIDQZ RN YIMW P XVWENH SOFH DABDVWARCGHEH D Z HHN XQIOKH [TWAMFKIG GR\HG DIVMUUHYIHZ - \WHUHDI MU DWOQMUYDY
R QRW RHWDQ ZHH\WV

&KIGIHO Z KR DUH IMQJ Z Mg SDUHOW XQGEHUDOQ .QMIP & DUH 2 LU

9 MW P X\WWWINH SOFH DABDVARGFH D Z HHN XQIDKH | LWAMFKIC GRNHG DVMUUBHYIEZ. \RHUHDIMUDWIQMYDY R QRAP RUA
WDQ ZHHW

&KIGIHO Z KR DUH @1Q] Z MY SDUHON,. ZKHUH D &DUH 2 WHU 6 HFRO & KIGIHO $ FW V1Q SOFH

,Q\WHVH FIUFXP ABGFHY \WH FKIG\ RXQ) SHWRQ P XWAEH YIVMG Z WIQ RQH Z HHN R \KH P DNQJ R WH FDUH RUGHUWHQ
DAIQMYDY R QRPRHWDQ  ZHHW | \WH DWHWP HOAR' SDUHOW XQGHUS HIXOMRQ KDV QRAEHHQ FRP SBAMG
\WH FKIG P XVAEH YMMG DWBDMAZ HHND XQIDWH [IMFKIEG GRNHG D\MUUBHYIEZ. DQG VXEVHTXHQ® DAIQMYDY R QRW
PRHWDQ ZHHW

9 MW |RUFKL@HQ SOFHG Z IW DQ DGRSWYH I1DP 1O

$ WDQIHP HQW IRUDQG ILHTXHQR. RN YIMW [RUVHHQ) FKICUHQ Z W \WHIUDGRSWYH [DP 1O P XVWEH P DGH DASDFHP HQW
SOQQUQ) P HHAII V DQG VHWRXWQ WH DERSURQ SOFHP HOABDQ 7KLY Z L@IQYROH DVWD P IQP XP

7KH FKIQ)V VRADOZ ROHU YMMY WH FKICS Z IQ \WH IIWAZ HHN R WHP P RYIQJ DQG \WHQ Z HHND XQUD \KH 1AV
UHYIHZ

7 KHUHDIMU \WH IBHTXHQR R YIMW Z I@FH GHMUP IQHG DWINH FKIQ)V DGRSUIRQ UHYIHZ. RU L QRAWVSHALIHG HYHUY W[

ZHH\V IRUWH 11 HDUDQG DIVMUWKLY RQ D WUHH P RQK® EDVY : KHUH WHUH DUH DQ. FRQFHWV  DEGAMRQDOYIMW
VKRX@ EH DUDQIHG

7KH DGRSWY| @N Z RNHUZ LGDOR FDUWY RXVWIMW DAIQMYD® DI UHHG 1Q \WH DERSWIRQ SOFHP HOASDQ  DQG P RUA
IBHTXHQ® L ALFXP ABIQRHV UHTXIWH 7 KH YIMW VKRX@ FRQIXH XQIZDQ DERSMRQ RUBHUKDV EHHQ P DGH RUXQIDAH
SOFHP HONY WP ICDWG

9 MW P XW\EH P DGH E\ VXMVE® H] SHUHQFHG TXDOLHG VRADZ RUIHY RUVRADCZ RINHY WXGHQAWRADCZ RIHY Z KR
DUH VXSHYIVHG B\ VXUWBE® TXDOIHG DQG H SHUHQRHG VRADY RIHWY

<RXQU SHRS®! UHP DQGHG VR <RXW ' HWIQWRQ $ FFRP P RGDMRQ

© KHQHYHUD FRXWHXVHV EDIOWR D FKIG\ RXQ) SHYRQ DIHG \WH FKIG Z I@EH UHP DQGHG \R @FDODX\KMRUNW
DFFRP P REDIRQ XQBMW FHUBIQ FRQAMRQY DUH P HWIQ Z KIFK FDVH WH FRXWAP D\ LOANMDG UHP DQG WH FKIG \R \ RX\K
GHMQIRQ DFFRP P REDIRQ

( YHY VXFK FKIG Z KHWHUUHP DQGHG R \ RX\W GHIMQURQ DFFRP P REDIRQ RUVR @FDCDXWRUMY DFFRP P REDURQ Z LOEH
WHDWG DV @RNHG DIWUE\ \WHUGHWI QDWMG GRFDCDXWRINY $V D UHVXOWKMHUH Z LOEH D WIVARY  UHTXILHP HQWVRUWHP \R
KDYH DQ D@RFDWMG TXDOLHG VRADZ RIHUDQG EH YIMIMG [Q @QH Z W + X@Y EHVWSUDPWEH H SHABMRQY DQG WH AR
UHTXWWHP HOW IRUFKIGUHQ GRNHG DIMWU LH YMWG Z MIQ RQH ZHHN R SOFHP HOVWHQD PIQP XP R Z HHND DIWU
\KDW
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9 IMWQJ FKLEUHQ LQ VFKRRO
3 IDPMRGHY VKRX@ EH JXIGHG B\ \WH Z IVKHV DQG IHHEJIV R \WH FKICS DV R Z KHWHUWH. Z DQAIR EH YIVWMG 1Q VFKRRORU
QRW( [ FHSWIRQDOALFXP ABIGRHV DUH \WDWEKIEUHQ SOFHG 1Q UMGHQIDOVRKRRO DQG Z KR DUH 1Q IRAMUFDUA RUD UAVIGHQIDO
KRPH P XVWEH YMWG DWKH VFKRRODABDWRGFH 1Q HYHY WP DQG EH VHHQ 1Q ERN VWDV Z KIOWHQUXUQ) \KDVWKH
VDARY P IQP XP YIMMQ) UHTXIWHP HQW DUH P HW7 KH 94U K6 SRV 6 XUH\ KDV IQEAFDWG FKIGUHQ GR QRAZ DR
EH IGHQMHG DV GLIHHQAIURP \WHUSHHLY 1Q VFKRROVHWIZIV 7 KLY VKRXG QRAGHMUSUIR HWIRQDY IR VHHQI FKIGUHQ 1Q
VFKRRAL WHUH IV D GHHG EXVIRLY VKRX@ EH \WRXI KWKURXJ K LQWMUP V R \WH P SDPWDQG GVEXWHG Z W \WH PRI

3UYDM) RAMIQY
9IMW E\ D VRADOZ RINHUP XWEH P DGH \R \WH KIS DQG WH SUYDW |IRAMUFDUHUZ IIQ RQH ZHHN R WHP P RYIQ) \R \KHU

QHZ KRP H RUWH CDWM Z KHQ QRIMEDWRQ Z DV LHFHYHG 1L @MU DQG \WWHQ YIMW Z IQEH P DGH DAMBDW\HYHY ML Z HH\V 1Q \WH
YWY HDUE\ D VRADOZ RINHU , Q VXEVHTXHQW HDLY YIMW P XWWNEH DWBDVWAKUHH P ROKO



: KHQZRUINQJ Z W D FKIG RU\ RXQ) SHYRQIQ D V IFXUH FXV REDOV MDY \WHUWH QHHGY \R EH HIHRALY H
RO RINQ) KDSSHQQ) EHE HHQ \WH VRF DO RUHUDQG WH < RX\K 2 IIHQAQ) 7HDP <27  HWKHUIQ \WH
VHWDJ RUIQ\KH FRP P XQW/
7KHH QHHGV \R EH JRRG DQG FBDUF R P XQE BIRQ EHE HHQ \WH VRE X7 RINHUDQG \WH F X/ RADOV T \R
VXSSRUWWHI XOUDQG WP HO YIMUY IRUWH F G RU RXQ) SHY R
| WWHUH DUH DAXHY Z W YV WWHVH QHHG\R EH HY FOWMG \WURXI K \WH F RIFF \SURF Y R HQV XH Z 1IGHU

P DQDJ HP HQARYHWAI KVWDQG DFFRXQUUELOW

9 MY S5XBA
6RADO: RINHJ 9 MW

7KH&DWH30QQQ) 3 OFHP HOADQG&DV B HYHZ ( QIOQG 5 HIXOMRQY \AIAM \KDWEBRRNHG DIVMU
FKIOUHQIQ PXRG.  IGFOIAQ) WRVH Z KR DUH GRNHG DIWUE. YILWH R \WHUWP DQG P XV \BH YV\RGE\ D
VRAD RINHU

- MWIQDZ HANR WH FKIG HOMIQ) FXV R@

( YHY V[ Z HHNV IRUWH [LWYAN HDU

( YHY WUHH P ROV DIMUWDW

$ GAMRQDOYMW VKRX@ DOR \BNH SOF HL UDV RDE® UHTXHV MGE\ \WH F KG F X/ RADCHABED/ IR HQN
<2 7 RUZ KHUH \WHUH DUH SDUEXOUALF R V BIOF B WDWHTXIUH D YIVWH ] DWHQAQJ D P HHJ

&KITUHQ Z KR KDYH EHHQ BRN\HG DIWUEHIRUH EHQJ IQF XARG P XWEH YV\RIGE\ DV RIDQZ RN HZ WIQ

ZRINQJ G\ VR \WHP HOMUIQ) FXVRG \R F IR SGM DQDV YAV V AQAR \WHUQHHGY 7KH F KB GHHOV\R

\WHQ EH YIVVMG Z LKIQ AR P HVFDBN |IRUF KBUHQ Z KR DUH GRN 16 DIVMU 7KLY IV \R F RMDXH \R RIIHU
RQIRIQJ VXSSRWZ KIOVWKH DUH [Q FXWRG. RUIRTZ IQ) BHBDVH ILRP FXV R@

<27 YIMW
<2 7 YMW \ABAMY WDWDORKIGUHQ LQ FXV RB. VKRXG EH Y V\BG 1Q SHYRQ E\ WHU<2 7 F H P DQDIHUDW
GDWWHYHY P RQK Z W UHI XOUFRQEF I EHZHHQE\ SKRQH DQG YIGHR YIVW

<2 7 FDVH P DQDUHWY DUH DOR H SHAMG \R DIWQG DQG F IO MBP HOASOQQQ) DQG UHY HZ P HHAQIV

© KIBI\KHH P D\ EH RYHUDS EHEZ HHQ\KMHVH Y W <2 7V DIWQAQ) DQG SDWF SDUQY [QD F KV IRWP DO
UHVHWBP HOASDQQQ) P HAMQIV VKRX@ QRWEH D V BV MAM IRUYLY W \R DV VAHWWH FKIGV Z HBHQ) DQG
VDIHW



( [ SHABMRQV RQ FXMRADOAMY
&XVARGDOAMY P XVWZ RUIN FERVHD Z W FRP P XQUW SURIHW RQDD \R HQDE®! DF FWAWR Y AW 1Q D \IP HO
P DQQHUDQG\R KHS UHVROH DQ. M/XHV
7KV IGFOGHV
v ( QUXUQ) \KDV 2 7 FDVH P DQDJ HWY DUH 1DP 1@DUZ W DUDQI HP HOW IRUERRNQ] Y VW DQG P DIQERIQQ)
FRODPVZ W FKLGIUHQ 1Q WHUFDUA
v0 RQWRUQ \WH YMW BHFHYHG B\ FKICUHQ DQG IRMRZ 1Q) XS RQ RYHEXH Y W
v: RUNQJ SURDRIYHD Z W FRP P XQW SIRIHVWIRQDY \R UAVRY HDQ EDUWIHY \R Y W

( VFDOMRQ 3 (RFHWHV
: KDWR GR L D VRADY RIHURU<2 7 Z RN HIV KDY @ IV XHV DF FWW/ Q) V\BV IRUY AW DQG RU
P HAMQI V!

<2 7 Z RINHU VRAIDOZ ROHUVHHNR UHV I¥H DQ IV WHV WWURXJ K WH XV X007 VW ERRNQ@ V \ WP 1O
SOFH IRUMIM RUE\ FRQBP) WH GFDCFXV R Bl DOMW FRRECDRU

1R <&6 5HVHNBP HO/B IDPMRQHUDQG DIVH Z W \KH GFDOFXV RB. VHE XAV - RSHUIDIRQY WDP
1 RN \WH FHOADG< &6 5 HVHWBP HOADQG 5 HGXF Q) 5 HRIIHQAQ) 7HDP

) RUP DOFRQFHQ DVHG Z MY * RYHQIQ] * RYHGRU QRMA LQJ WH <&6 5 HOXF Q) 5 HRIHQAQ) 7HDP
7KH<&6 5HGXAQ) 5HRIHQAQ) 7HDP V IRXG®J DQ IV WHV HV FOWG\R WHP

: KDWR GR 1L WHUH DUH FRQAHWQV \WDWD F KRG IV QRANEHQ] DSSURSUDWO Y VMG B\ WHU<?2 7 Z RINHUY

7TKH<&6 5 HVHWBP HOAB IDAMRCHUVKRXG WDIVH Z W <2 6 Z RIN HDQG (R \WH + HDGRI
5 HVHWBP HONG HH 1L DEAWRQDOVXSSRWWY UHTXIUHG W SURIMY HD Y MW

7KH<&6 5 HVHWMBP HQM XE 0 DQDIHULY \R WDIVH Z W \KH <2 6 0 DQDIHU QR [Q) \WH <&6 F I9ADO
5 HVHWBP HOADQG 5 HGXAIQ) 5 HRIIHQAQ) 7HDP

) RUP DOFRQFHQ UDIVHG Z WY WH < &6 5 HGXAQ) 5 HRIIHQAQ) 7HDP DQG \WH <- %UHIIRQDOF HDG R
2 YHYAI KW

| DKIG IV RAMMWG B\ WHU<2 7 Z RINHUIQ D P RQK WKLY VKRXG EH HFRWEHG 7KH<&6 5 HGXFQJ
5 HRIIHQAQI WDP  VKRX@ EH CRMHG HDF KP RQW RI \WH QXP EHURI F KOIUHQ Z KR GG CRNHF HYH Y VW
IURP WHU<2 7 ZRUINHU



: KDWR GR I WHH DUIH FRQFHUQV WDWD GRRNHG DI VWURUIRUP D@ GRRNHG DI VWUFKLG LV QRVWVEHQJ
DSSWIRSUDWMO YIVIWG E\ WHUVRFIDGZ RINHU

&XWRG  EDVHG VRADYZ RIHURUWH < &6 5 HY M@P HQAB UDF MIRCHUV IRX@ WD HZ RUIHY Z W \WH BF [©
DXWRUIW VRADZ. RINHUDQG \WHUP DQDIHUDQGV Hi 1L DCAMRCDOVXSSRWAY UHTXIUHG R SURIMY HD Y WV \Y
7TKH<2 7 Z RINHUVKRX@G DOR EH QRMHG

7TKH<&6 5 HVHWBP HOAB IDAMRCHU F XARG EDVHG VRF DI RIHUCRMA WH <&6 + HDGRI
S HVHWBP HONDQGWDIVH Z W <2 7 P DQDIHJ Z KR VKRXG Z RUN Z W UHBYY QVWRF DY RINF RBIDI XHV \R

UHVROH WH IWXH

) RUP DOFRGFHWD WDIVHG Z W \WH < &6 5 HOXFIQJ 5 HRIIHQAQ) 7HDP DQG \WH <- %UHJ IRQDOF HDG R
2 YHWLI KW
| DFKIG IV QRAEHQ) YIMIMG E\ WHUVRF DOZ RIMHUIQ @H Z W V BNARY LOMYDY KLYV IRXG EH
UHFREHG 7KH<&6 5 HVHWBP HOADQG \WH 5 HGXFIQJ 5 HRIHQAQ) \WDP  VKRX@ EH QRMHG HDF KP RQK R
\WH QXP EHUR! FKIGUHQ Z KR DUH RYHUGXH YIVW IURP \WHUFXV R VRF DXZ RN H

) ®Z FKDUWRUFRP STDQFH RI YIVIW DQG FRQFHWQV IRUERRNIQJ RI [ LFLDOYIMW
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&KIGBUHQ DQG WHUIDP 1aHV Z IOEH [QIRWP HG DV VRRQ DV SRWIEM
Z KHQ WHH LV W EH D FKDQI HRI VRFIDCZ RUINHU

7KHUH IV D GIVHOR ZRW IRUFKIGUHQ DQG \ RXQ) SHRS®I  Z KHQHYHU
WH JHAD QHZ VRADOZ ROHUZ KIEK F @ F DXV HXQF MIBIQNV 2 XUF KOUHQ
DQG \ RXQ) SHRSG! R XV \WURXIK \WH UHFE 241 K6 SRV 6 XUYH,
\WDW:  KHQ VRAIDCZ RUHWY KDYH \R FKDQIH WHUH VKRX@ EH D UHD® JRRG

UDVRQ ZK\  ZH QHHG D SIRSHUH SOQDMRQ DV ZH KDYH D BVWR \KIQIV
JRQI RQDQGZRW DERX\WKMIQIV

» HUWHRIQWH WDWWHUH LV (R I XDUDQMH WWDWD VRADY. RINHUF @ Z RINZ W D F KG IRUWH GXUDMRQ RI
WHUSOQ 7KHHRUH [WRP WH Il H D V RIDOZ RIN HP HHW D F K@ RU\ RXQJ SHY R WH Z 1GH SDIQ

WHUURBI DQG EH KRQHDERX\WIKH @ MBAMRQV DV D SUDF MRQHUDQG Z KDWHIKH F MO HQF \ Z RX@ EH 1L
\WH Z HUH QRWDE®! R NHHS Z RINQJ Z MK D F KT DQG WHUIDP [©

: KHQ D FKIG RU\ RXQJ SHYRQ LV DARF IMG D GHZ V RIDOZ RIN H ZH Z I@DA D\ V HQV XH WH WDQV HU
SRIA\ DQG SURFHGXWH LV IRTZ HG

: H ZIOHQUXWH WDWRKIGIHQ \ RXQ] SHRS®I DQG WHUIDP 1© DUH JLY I DV P XFK CRUW¥F HDV SRW E®!

XQBMW \KDWFDQQRWKDSSHQ DV \WH Z RN BV DEV IWURP ®DY N Z RN XQH SHAMGD  DQG \WDWL DAGAMRCDO
VXSSRWRUSUHSDUMRQ L GHHGEHG WDVWHLY LV 1Q SOFH DQG BIGE\ DWDP P DQDIHU

: HZIODZ D\ V HQUXUH \WDWDQ. FKIG RU\ RXQ) SHY R UHFHY N D Z UMKQ H SOQDMRQ Z KHQ \WH KDYH
D FKDQIH R VRAIDOZ RINHU DQG \WWDWZ KHUHY WISRWIE®! D KDQGERYHU YIMWZ WY \KH RUJ LCDOZ RUHUMEN M
SOFH

$©IDP OV DQG FDUHY DQG DQ. SIRHWIRQDY ZRINQ Z W \WH IDP 1©® ZI@DZ D\ V EH QRMHG ERK
YHED® DQGQZ UMDY Z KHQ D FKDQIH R V RIDXZ RIN HMINHV SOF HDQG SURYIGHG Z MY \WH F RDF \GHEIO R
WHQHZ ZRINU

$Q QZ VRADOZ RIHUZ LOUHDG WH F KT RU\ RXQJ SHYRQV 1B EHRUH P HHAG \WH F KG DQG WHU
IDP 1O VR \WDWAKICIUHQ GR QRWKDYH R UH \MOKHUV RA

2 XUFKI@UHQ DQG \ RXQJ SHRS®!I KDYH \WRG@ XV WDWJ RRGE\ HV DUH [P SRUBQW: H Z1@DA D\ V HQV XH RXU
ZRINHY VD JRRCGE\ H\WR WH FKIGUHQ DQG\ RXQJ SHRS®! WH KDYHZ RWN 18 Z I\



3UDAVIEH ( [ SHAVIDVIRY/

$ ZRUBY DQG SIPMUHY H SOQDURQ RUBMKMU DI H GHSHQEDQWIRUD FKIG RU\ RXQJ SHYRQ VWKRX@ DA D\ V EH XVHG E\ D
SUDRMRCHUZ KHQ WH. DUH QHZ \R ZRINQJ Z W \KH IDP I® 7KLY VKRX@ SURYIGH D FBDUH, SOQDVRQ \R WHUURB! DQG 1L
D SUHYLIRXV Z RUHUKDV GIWD UDMRCDG! VR FKIGUHQ DQG\ RXQ) SHRS®! QHYHUWIQN IV WHUIDXOV

© KHQ MY IGHQMHG \WDWD FKIG RU\ RXQ) SHYRQ Z IEH JHWIQ) D QGHZ Z RIWHU P DQDIHP HQARYHWA KWVKRX@ EH
UHFREHG RQWH FKIGV 1B Z WWIQ  KRXWY DERXVWKRZ \KLY Z I@EH FRP P XQEDWIG \R WH FKI@ DQG WHUIDP [© 7KH QHZ
Z ROHUZ LOEH IQNRGXFHG \R \WH FKIG DQG \WHUIDP [© DWKH HDUHVRSSRIMQW R DYRG GUIWDQG GHD\ R \WH SOQ

VXSSRWDQG IQMYHQIRQ

© KHQ D VRADZ RINHULY DEVHOAGXH \R IENGHW \WHUWDP P DQDI HUVKRX@ DWDQI H [RUD GMMUVR EH VHOAR \WH FKIG
DQG WHUIDP I® Z MW DQ H SOQDIRQ DQG FROBPAGHELY IRUWH Z RIMHUZ KR Z IOEH VXSSRMQ 1Q WHU DIRFDWG
Z RONHV DEVHGFH

$ GWWUILRP \WH VRADOZ RINHUFDQ SURYIGH P RUH GHBIY \WWDQ FDQ EH LQFOGHG 1Q \WH Z RUBY DQG SIPWUHY 7KLY VKRXG
SURYIGH WH FKIC DQG\ RXQJ SHYRQ Z W GHBI® RQKRZ \WH. FDQ FROBPWKHUVRADCZ, RIHUDQG VKRX@ EH \BIBUHG \R
\WH DI H DQG XQEHWABQAQ) R WH FKIG : RINHWY VKRX@ FRVUGHU

: KHWHUO IQGGR 0\ RZQ 0202 FDQEHXVHG

3 RYIAQ) WHUP REI®I QXP EHURUHP DICDGRUHW

,GHOM 1Q) SHRSBI Z KR WH FKIG FDQ JR W LL \WH.  Z DQAR VSHDN R \WHUZ RINHU ) RUH DP S®! D IDP L® P HP EHURUD

SIRHWMRQDO

%HRUH JRQI RXWR P HHD FKIG RU\ RXQ) SHYRQ Z RIHY VKRX@ DA D\ V SUHSDUH IRUYIMW B\ UDAQ) WH FKIGV (131
DQG JHWIJ D UD® JRRG XQEHWABQAQ) R WH FKIG \WHUQHG H SHUHQRH DQG GDWIQ) DV P XFK DV SRWME®I DERXW
WHP 2 XU KW SRW 6 XUYH KDV VKRZ Q XV \KDWRXUFKLGLHQ | HHOXQKHDUG Z KHQ WH. KDYH \IR UHSHDWRHP VHOHV R
QLIHHZ ROHY

* RRGE\ HV W RXUFKIGUHQ DQG \ RXQJ SHRS®I DUH YHY 1P SRMBQA7KH GHHG \R XQGHIARIQG WH UDVRQV ZK\ D Z RINHU
IV QR BQIHUIQYROHG Z MW WHP 7KLY VKRX@ EH \BIBUHG \R WH QHHGV R WH FKIG DQG WHUBIYHOR XQGHABQAQ)
© RUNHWY VKRX@ EH FUHDWH DQG P DNH WP H R FHOEUDW \KH \IP H WH. KDYH VKDUHG 2 XU\ RXQJ SHRS®I DW&9,& KDYH

VXJIHNG \INQI WHP RXAVDQG GRQJ VRP HKIQJ 1XQ

$ @QZ RINHY VKRX@ HQVXUH \WH  KDYH \BIRUWHG WP SOWV FUHDIMG VR WH  FDQ XVH \WHP R LONRGXFH \WHP VHOHV DQG
SWRYICH \WWHUGHWBI®Y Z KHQ CHFHWDY 6 XSSRWRUWLY FDQ EH DFFHWHG IURP \WH 6 RAIDO: RIN $FDGHP\ ([ DP SBV

FDQ EH VHHQ EHBZ



2 XU3 UQFLS®BNV
&KDQIH R VRAIDZ RUINHUIRU& KITIHQ DQG < RXQ) 3 HRS®!

7KION & KIGIHQ WIQN<RXQJ 3HRS®!l ) DP l@V

© H DUH DORCH VHWIFH Z RINQJ Z WY F KEBUHQ DQG 1DP IV DQG Z KIOWALIHHQASDUWWV RN WH VHIYIE HKDY H
QLIHHOARBN DQG UHVSROVELDNAY MY 1P SRUBQAKDVWZ H DUH DQY RINQ) R HWHULQ WH EHVNQMUAN R
FKIGUHQ DQG IDP L@V 7KH IRTZ IQ) VAWR SUGF SBV VKRXG IQRWP SIDRIF HZ KHQ F KTUHQ IRUZ KDWMY I
UHDVRQKDYH D FKDQJH R VRFIDY RIN H

+DYIQ) D QHZ VRADZ RUHUFDQ FDXVH

ZRUW DQGXQFHMBIQN I RUFKIGUHQ DQG
\ RXQJ SHRS®! 6 RAIDY RINHLY VKRXG

D@ D\ V. JLYH FKIGUHQ DQG\ RXQ) SHRSGI DQ

H SOQDURQ Z KHQ WKLY \INHV SOFH

© HNCQRZ WDVWKHUH IV QR J XDUDQAMH
\KDWRFDCZ RUHY Z LQUHP DIQ DV \KH
NH Z RINHUIRUFKIGIUHQ DQG\ RXQJ
SHRS®! |RUWH GXUDIRQ R \WHUSOQ

6 RADC RINHLY Z @D D\ V EH KRGHW

k: KHQVRADXZ RUINHY KDYH R
FKDQIH WHUH VKRX@ EH D UHD@

JRRGUDVRQZK\ ZHQHHGD
SURSHUH SOQDMRQ DV Z H KDYH D

W WIQIV JRQI RQDQGZ RW

DERXVWKIQIV

6 RADQ RUINHY WKRXG
DZD VIR®Z \WHWDMHU
SRTA KDWY VHWRXWWZ \WKIQ

\WH SUDRFH BIQEDGY
Z MK FKIGUHQ DQG\ RXQ) SHRSBIDERXAW & KIGUHQ DQG \WHUIDP 1aHY
Z KHQD FKIG R\ RXQ
WH @ W R \WHUUR®! DQG \KH VKRX@ EH JLYHQ DV P XFK VRKOHD G
FROIJHGR 1L \KH, Z HIH GRADE®I IRU CRIEHDVSRMEBIZKHOMWY AR _
VRADZ ROHU : KHQD
Z KDMYHUBDVRQWR NHHS ZRINQ) ZW LGHQMHG D FKIEG R\ RXQJ 7 R XCOYDIDE®) W
\WHP SHWRQZ LOKDYH D GHZ VRFIDO '”‘P” 'D"D’E@
£ R RUZ KDARH VAMSV DV VRRQ DV SRMEG!
FRQIQIHCA ZIOEHLD ZKHQD QHZ Z ROHULY
Z ROHULY WP SRUDUD KHQD Gz
( YHY FKIG R\ RXQ) SHYRQWKRXG XCDYDIDE®! ICHAMHG
KDYH D Z UMKQ H SOCDMRQ RUZ RUBY
DQG SIEWUHY H SOCDIRQ Z KHQ WH

KDYH KDG D FKDQIH Rl VRADOZ. RUNHU $Q@DP IV FDUHY DQGDQ. RMHUSIRHWIRQDY Z RINQJ Z W
WH IDP 1O Z IQFH QRMHG DV VRRQ DV SRV \EBI Z KHQ \WHUH LV \RX
EH D FKDQIH R VRAID(YZ RIHUDQG SURYIGHG Z WY \WH GHEIY R
6 RADY. RIHY VKRX@ DZ D\ V DG D WH QGHZ VRADZ RINHU
FKIG R RXQ) SHYRGV WRY YD \WHU
UHFRG EHRMH JRQI RX\WR P HWKHP
IRUMH [ IIAWP H & KITUHQ DQG < RXQJ
SHRSBI KDYH WRG XV KRZ IO W

[V KDYIQ) W UHSHDWKIHP VHOHV

* RRGE\ HV DUH YHU [P SRIBQAR FKICUHQ DQG\ RXQ) SHRS®!
;. KHQD VRAD RIHULY QR BQIHUZ RINQJ Z MK DF KGRU
\ RXQ) SHYRQWH VKRX@ HQVXUH D JRRGE\ H YMWY DUDQIHG
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7KH3XEQE / DZ 2 XWQH 3/ 2  RUSWH SUIRFHHGIQIV SIRFHW RITHY DQ
LP SRUBQWDQG | LQDCRSSRUMQW VR H SGRUH Z IW 1DP LOHV KRZ EHVVWR UHVROH
FRQFHUQV DERXWIMKH FDUH DQG VDIHW Rl FKLGBUHQ Z IMWRXWI RIQJ VR FRXUNV

7KH 3/2 SWRFHW IV D IRPPDODQG V HRXV SURF W ZIW SDUHQN EHQJ HQOMBIG R IUH GUDO
UHSUAVHQEMRQ 3/ 2 GMWLY DQG DI UHHP HQW DUH H STRAMDERX\WZ KDVWKH Z RUIHY DUH DQG Z KDWQHHGY R
FKDQIH \R DYRIG SIRFHHAQIV 3/ 2 P HAWQV DUH RIIEIDCP HAQIV DWHQGHG B\ SDUHOW Z W \WHU®U DO
UHSUAVHORMYH  1Q ZKIFK WH Z RUIHV DU DGEUHV WG DQG SOQV DIUHHG DERXAWWH ZD\ 1Q ZKIE K
IP SURYHP HQN FDQEH P DCH

( [FHSWIQ WWH P RWGEQIHRXY VWDIRQYY HP HUHQFHV WH 3/ 2  IQMYHQMRQ SHUIRG V RXG EH
FROVIGHWHG IRUHYHY 1DP 1O R I HWKDWICDAFKDCRH VR P DN HFKDQIHV EHRUH SURF HIGQIV DUH LV VBIG

7KH 3/2 SIRFHW IV P HDQMR IREXV RQ W Q) \R SUHY IPAFDUH SURF HAQIV E\ ZD\ R SDQQHG DQG
DIUHHG IQMYHQIRQ 7KLY P HDQV \KDMWV IRX@ EH D SHURG R IGFUDVHG V RDOZ RUN DF MW DQG

P DQDJ HP HQARYHAI KW

+X@KDVD3/ 2 1P HZ RINZ KIEK VWWKPMUAV WH 3/ 2 SUH SURF HIAQIV SHUIRGRY B Z HHN VDGNRXJK
WLV FDQ EH HWQGEHG L GHHPHG QF W D 7KH 1WDP HZ RN WP HBE®! FRP P HQFHV ZKHQ \WH V RIDO
Z RINHUDQG WDP P DD HUDWHQG BU DQIDMZ D\ SDQHODQG WMWY DI UHHG WDWKH 3/ 2 SHURG V IRX@ EHILQ
' DWWV DUH DJ UHHG DASDQHOZ KHQ IDP LOHV F B H SHPWR U HH 3/ 2 MY DQG ZKHQWH 3/ 2 P HHMQY
Z |@FH KHG

$VINH IQUDCB/ 2 P HAZ) \WH SOQV IRUH LOMYHQIRQ DUH DI UHHG EHE HHQ \WH / RE 5 XWRUMNV DQG
WH IDPI® 7KH 3/2 SURFHW LV UHYIHZ HG DWBUDOJDMZ D SDQHOZ WIQ DI UHHG \IP HV FENV DQG DY R
UHYLHZ HG Z MY \KH 1DP 1® DQG \WHU® DOHSUHY IBMYH 7KHUWH P D\ EH F IDQIHV \R \WH 3/ 2 DIUHHP HQWV

GXUQ) WH SUIRFHW VKRX@ DEEMRCDY. RUIHY DUVH RUDSMEDWY HDWDQI HP HQN DUH QHHGHG

&RMGHDIRQ R WH QHHG IRU3/ 2 ZIOEH \MIRXIK QV FW/RQ EHEZHHQ \WH V RIDOZ RN H \WDP
P DQDUHUDQG* URXS 0 DQDJHUZ KR Z L@F RVX®Z W \WH UHBIYDQAKHDG R VHLYIE H



3/2 IV PRWRWQ FRMGHHG IRU FKIBUHQ ZKR DUH \WH V EMF VR FKIG SURME IRQ SOQV EXW
VRP HIP HV IRUFKIGUHQ Z KR KDYH EHFRP H ®RN\HG DIMWUZ WY V IFVRQ  DIUHHP HQW, WY DO RXV i6 IRU
XQERWQ EDEIHV Z KHUWH D SUHEILW DWHWP HQAKDV IGHQIMHG UMN VR VW QUIE EAKDUP  Z KHQ \WWH EDE\ LV
ERQ

7KH3/ 2 SURFHW IV P HDQAR W \R KHS SDUHQW FDUHLY \R FDUH VDIHO IRUWHUFKLGUHQ DQG SUHY 19w
\WH QHHG IRUFDUH SIRFHHAQIV B\ ZD' R SOQCHG DQG DIUWHHG IQMYHQAIRY 7KLY P HDQV \KDAMY IRXG
EH D SHURG Rl LQFWHDVHG VRADCY. RUN DF MIW DQG P DQDIHP HOARYHWAIKWH J VXK DV D KUIKHU®BYY KR
YMUD) P RUH UHI XOUFDVH VXSHIYIMRQY

$PIRQV Z WIQ \WH 3/ 2 DIWHHP HOAHHG\R EH 60 $5 7 \R HQDE®! \WH 7HDP 0 DQDUHU V RIXZ RN W
DQG IDP O \R EH FBIDUDERX\WZ KDAWDPURQY QHHG\R EH\BN B B\ ZKRP DQGE\ ZKHQ\R TXIE N @ SWRY H
RXWWRP HV IRUWH FKIG 60 $5 7 DRIRQY DQG F I@DUV IHW J RDO KHS HYHY RQH R P HDV XH 1L SURIUAW LV
EHQJ P DCH

7RS WSV IRUFRP SGMWJ 3/ 2 GWAY DQG $ J UHHP HOW

« %HYHY FEDUDERXW KDAD@KH Z RUIHYV DUH 6 SHALL WHP IQAYIGXDO® ¢ 1OQF XiH ICF GHONV H DP SBV
ZI\W CDWV DV HNIGHOFH R \WHWH

o | \WH GMWHMULY DERXD VIEGQ JURXS WHUWH P D\ EH VRP H Z RUIHV \WDWUHDW V R H F KBUHQ EXWCRW
RKHY FOUL\ WL

o | SDUHQNV DUH VHSDUDWG \WWH GMWHLY/ Z LOCHHG W EH SHY RDLY 16V RKDWKH J HOHUDOYZ. RUIHYV DERXVWKH
FKIG UHQ DUH 1Q ERW EXWIL WHUH DUH V SHIIE Z RUIHY \WDWHDW W \KDWSDUHOAWWKRX@ EH 10Q \WHU
G

. 6\BWM 1Q \WH GMWHUDOVXSSRWWKDAKDY EHHQ RIHIHG DOHDG. DQG DQ. WDVWKDV QRAEHHQ \BN B XS B\
SDUHQV

. %HH STEMDER\KH ERWRP @QH  Z KDWY/ QRQ QHIRUDEGI IQWMP VR N HSIQ) WH F KOUHQ VDIH

« ) RUHYHY CRW GHBIGG 1Q \WH GMWHMUHQY XH \WDWO \WKH DI UHHP HOANKHUH IV D Z D\ 1Q Z KIF KWL Z 1@
EH DAHWHG

o ,QWH DIJUWHHP HQAP DNH VXUH \WWDWEDWY WP HV DUH JLY I DERXWZ KHQ MH SHF MG SDUMFXOQUVV N DUH
FRP SBA\WMG E\' 0 DNH VXUH \WDWiKH DUH CP HDV XDE®!I V RKDVWDWIP HV Rl LHY HZ WY F Ii@DUZ KDWAKDV

KDSSHQHG DQG Z KDWANBGHHGY \R KDSSHQ

« 5 HP HP EHU WDW\KHVH DUH ®GUDOGRFXP HQW DQG WH GUDOWDP DUH WHUH W JLY HDGYIE HDQG
FROWKRLYH [HHGEDFN DERXWP DNQJ VXUH WH  DUH Z R(GHG DF RGEQIO
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7KH GUDOJDMZ D SDQHOIRWP VKRX@ EH FRP SGMWG IRMRZ 1Q) FRQUXGIMRQ Z W WH WDP P DQDIHU JWRXS
P DQDIHU DQGKHDG Rl VHUYLFH ' WDIVB/ 2 GMMLY VKRX@ EH DMBFKHG

| / HIDOIDWZ D\ SDQHODIUHH WDWB/ 2 SURFHW VKRX@ A3/ 2 GMIMUDQG GLDIDI UHHP HQAWKRX@ EH VHQAR SDUHQW
Z \KIQ DI UHHG \IP HVFDBV R J LYH SDUHQV \WWH RSSRUMQIW RUMP H \R VHHN Bl DOHSUHVHQIMRQ EHRUH \WH 3/ 2 P HHILY

3 DUHQW VKRX@ EH HQFRXUDJ HG VR VHHN Bl DOUHSUHVHQMRQ GXUQ) WH 3/ 2 SUIRFHW
7 KH ®U DAHSUHVHQBAYH FDQ R HUIQGHSHQGHQABU DADGYIFH EH RUH DQG GXUQ) WH 3/ 2 P HHQIV

3/2 P HMQIV
7HDP P DQDU HY Z LOFKDIUAKHVH DQG \WH GFDCDX\KRUNY Z LOEH GU D@ UHSUAVHQMG B\ D G DARILEHU 0 LOXWMV Z LOEH \BNHQ
DVWKHVH P HHMQIV

&KLGBHQYV VRFLIDCFDUH DWHWP HOW

&KIGBHQV VRADOFDUH DWHWP HOV VKRXG EH FRP SBMMG XSCDWG GXUQ) \WH 3/ 2 SHURG 7 KHVH DWHWP HQW FDQ EH
FRP SGMWG 1O D YDUHW R ZD\V VXFK DV KRP H YMW GQUHRAWZ RN Z W FKIGUHQ VHWIRQY Z M SDUHQWV DERXWSDUFXDQU
DUDV R BHBIYDQFH HJ  \WH LP SDRWRI GRP HVIF DEXVH RQ FKIGUHQ WY H SHRMG WDVWKH DWHWP HOAZ LQEH FRP SBMIG
Z MIQ D SUIHVFUEHG WP H IWDP H Z KIFK Z IOEH VAW MWIQWH 3/ 2 P HHMQIV B\ \WH \MDP P DQDIHU

&RJ QUYH DWHWP HQW
&RIQUH DWHWP HQN VKRX@ EH DUDQIHG IRU SDUHQN ZKR DUH FROMGHHG \R KDYH GDWIQ) QHHGV 6 KRXG \KIY
DWHWP HOAGHQM \WH QHHGV IRUD 3$0 V DWHWP HQAVD 3$0 V \WDIGHG DWHWRUVKRX@ EH IGHQIMHG \R FRP SBM \KLY
$Q DGYRFDW VKRX@ EH RIHHG VR SDUHQW Z KR DUH IGHQMHG DV KDYIQ) D ®DWIQ) GHHG 6 KRX@ WH DWHWP HQAIGHQMA
\KDVWKH SDUHQMWKDV D BDUQIQ) GVDEIDN D UHHWDAP XWEH P DGH \R $ GX@6 RAIDCFDUH |RUDQ DWHWP HQW

)DP O 1 HERWNP HHMWQIV

) DP I®© QHE RN P HMQIV VKRX@ EH  KHTG Z MW FROUGHDIRQ J LYHQ \R DDXRVH 1Q \WH 1DP 1O DQG IUHQGY QHE RN Z KR FDQ
VXSSRWKH VDIHIV SDQQQ) IRUWH FKIGUHQ ) DP I® P HP EHY DQG IUHQGY GHHG R XQEHABQG WH GHIBH R ZRW IRUWH
FKIGUHQ DQG Z KDWY H SHANG GXUQI WH 3/ 2 SHURG

© KHQ SDUHQNV VXJJHMAKH KDYH QR VXSSRW@QAQ) D QGHERWN \RROVKRXG EH XVHG \R EH KHS IGHQM  SRWQIDOD
QHERWR VXSSRWSHRS®!

9 LDELON DWHWP HQW
9 IDEIONV DAWHWP HQNV VKRX@ EH FRP SBAMG |RUDOFRQUHAMG SHRS®I Z KR DUH DEGI \R RIHUWR FDUH IRUWH FKIGUHQ 1L
SDUHQN DUH XQDE®I R GR VR VDIHD

" WHAWZ RN Z W FKLCGEUHQ
. RUN VKRX@ EH XQGHIDNHQ Z I HDFK FKI@ IOAYIGXD® DQG WH  VKRX@ EH VHHQ DBCH Z KHQ SRWIE®! 7 KH VRADZ RINHU
VKRX@ Z RUN Z W SDUHQW FDUHY W GHYH®S D Z RGV DQG SIFMUHV H SOQDMIRQ Z KIFK VKRX@ EH VKDUHG Z W \WH FKIG $Q

DCAMRCDOVXSSRIWWCHQMHG IRUWH FKIG HJ &$0 +6  SDWRUDO VKRX@ EH FROMGHUHG DWKLY WP H

& RQVIGHUZ KHWHUVSHFLDOMDWHWP HQW DUH QHHGHG

6 RADCZ RINHWY QHG \R FROVIGHUWH GHHG IRUDWHWP HQW VXFK DV $ QRQDWOHSRWW  SDHADWE DWHWP HQN S\ FKIDWE
DWHWP HQNV RUZ KHKHU UHSRW [URP KHDGK YMMRY  HGXFDMRQ SURYIGHY P IGZIIHY  DQG WH &RP P XQW 3 DHADWEY
1 H\ERUN Z LOVXI [ LFH

YU FHOALEDW

$ EWLW FHWMFDW QHHGV R EH FRUHRAW® GFDWG RQ 1161 IRUDQRKIGUHQ Z KR DUH SDWR \WH 3/ 2 DI UWHHP HQW7 KLY IGHQMHY
ZKR KDV 35 IRURKIGHY $QSDUHOW Z W 35 QHHG W EH IQYROHG IQWH 3/ 2 SURFHW 6 RAIDAZ RINHLY VKRX@ FRVMGHUL
1% WD IV GHHGHG VR HDEQK SDWMUIMY
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( QDI HP HQWQ VXSSRUNRP  RWHUDJI HOFLHV

6 RFADCZ RINHLY VKRX@ FROVGHUZ KHWHUVSHADDAWXSSRWZ LGDWIMAQ P 1M DU \WH UMN DQG HYIGHQRIQ) SDUHQUV FDUHV
FDSDAW \R FKDQIH

3 DUHOW Z KHUH GRP HWIFF DEXVH IV D THDWUH R WH UHDMROWKIS

( QIDIHP HOAZ MK $3 3 XUSGI+RXVH 6 \WHQI W R & KDQIH
3 DUHON Z KHH GXIV_DBRKRAY DO MXH
. (QUHPHOAZMN5(1(: QX DBRKROMAY 3HP MRQ Z IOQHHG R EH VRXIKWURP \KH * URXS 0 DQDIHUIRU
KDIUMIADQG WA Z KHQWWAIGI B\ 5( 1(: LV CRAKRXIKVWR VXIIIEH
. KHQWHUH DUH FROFHOV 1Q UHVSHPWRI SDUHOI)

6 XSSRWZ W SDUHQIQY B\ HQIDIHP HOMVZ W 1DP 1© SIDRMRCOHU KHDAK DQG GHYHBRSP HONVSWDAMRQHU ( DB + HS
VXSSRYWXFK DV SDUHQIQ) SURIWDP P HV

9IMW W |DP LO® DQG FKLTUHQ VKRX®@ EH LOFUHDVHG GXUQJ WH 3/ 2 SHURG
9 MW VKRXG UH GFVWKH GIYHCRI Z RW \WWHUH LV |RUWH FKIGUHQV VDIHW DQG Z HEHQJ 7 KH YIMMOI VKRX@ EH DWD P 1QP XP

GIYHIR Z HHND YMUY B\ WH VRADY RINHU Z WY SOQV EHQI P DCH Z W RWHUDI HQFIHY DERXVDGAMRCDOYIMMTY)

& DVH VXSHWYIVIRQ VKRX@ VENH S@FH P RQIK®

0 RQKO VXSHYIMRQ VKRX@ \BNH SOFH GXUQ) WH 3/ 2 SHURG Z W D FBDUIRFXV RQ WH SOQV Z MIQWH 3/ 2 DIUHHP HQW
DQG Z KHWHUWH IQMYHQIRQ LV SURP RIQJ [P SURYHP HOAIQ WH @/HV Rl \WH FKIGUHQ $ GAMRGDOP DQDI HP HQARYHWAT KLY
DOR GHHGHGE\ WH\WDP P DQDUHU  JURXS P DQDIHU

5 HYLHZ V DWB DQJ DIMZ D' SDOHOVKRX@ VEINH SOFH LOQ DI UHHG WP VDBV
3/2 WYHZ IRWP VWKRXG EH FRP SBMG  ZRINQJ GD\ V EHRUH SDQHO

S5HYIHZVRI WH 3/ 2 SURFHW Z I \WH | DP LO
7KH IDP 1® VKRX@ EH IX@ ICFAGHG IQ DQ LHYIHZV R \WH 3/ 2 SURFHW 8 SCDWIG GMWHY DQG DI UHHP HQW DUH UHTXIWHG R
EH SURVIGHG W SDUHQW FDUHY

&DVHVXP P DY
7KHFDVH VXP P DV VKRX@ EH FBDUWDWKIH 3/ 2 SHURG KDV FRP P HOFHG DQG \WWH UHDVRQV IRUWILY

$ WFRQFOMRQRI 3/ 2 SHURG

( IWHU

. : UIMDQCQGR 3/2 GWW H SDIQQI \WDWIKH VIWWDIRQ IRUWH FKICUHQ KDV [P SIRYHG IQFOAQ) \WH ZD\ 1Q ZKIFK
P RQRUQ) Z IGFRQIXH +RGD3/ 2 P HAD R H SOIQ DQG KRQRXUWH SURJ UMW P DCH

2U

. 6HQG DQ COMQIRQ\R [QUDM SURFHHAQIV BWHU H SDIQQI WH BDVRQV Z K\ KLY IV GHHP HG QHFHWDW

/ HI DOBE VKRX@ EH RSHQHG Z KHQ 3/ 2 SURFHW LV DI UHHG

7KH/ HIDOY DE RQ/ [TXIGRJ IF VKRX@ EH RSHQHG DQG FRQOVRIEDWG | RUD@KH FKIGUHQ LQ WH IDP 1O Z KR DUH SDWWR \WH 3/ 2
DIWHHP HQW 7KH GUDOSOQQQ) DQG SUH SURFHHAQIV [HOV VKRXG EH NHSWXS \R CDM $©@3/2 GRFXP HONV  GMIKY
DIVHHP HQW PIQX\MV R 3/2 P HAIQIV P XVWEH VARUHG Q \WH GUDONE 7 KH BU DOHSIVRGH VKRX@ EH HQGHG 1L \WH 3/ 2
SHURG FRFOIGHV | KRZ HYHU \WWH FRQFOMRQ LV IRUSURFHHAQIV \R EH IMXHG IVWKRXG UHP DIQ RSHQ DQG \WH SXETF OZ
\DE RQ/ [TXIGRI IF VKRXG EH FRP SGMG
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- KHIHYHUSRWIE®! VWSV VKRX@ EH VBNHQ VR NHHS FKLABUHQ DQG \ RXQJ
SHRS® VDIHO Z IW WHUIDP IGHV DQG 1Q WHURZ Q FRP P XQIW

2 XUPKIGIHQ\ RXQJ SHRSGI DQG \WHUIDP L4V Z I@KDY HKH EHVWERY YEG! R R HV Z KHQ LOMYHQIRQ
IV \BAJ VWG HDUD DQG Z HOEHIRUH WH. QHHG 6 SHE DDABIYHY R VXSSRWW, W/ GHP ROMIDWG \KDWIKH EHV W
RXWWRP HV DUH UHDOVHG IRU FKIGUHQ DQG \ RXQ) SHRSGI Z KR @H Z W \WHUSDUHQW DQG RUELLW! |DP LOHV
Z KHQ FRP SDUHG R \WRVH Z KR DUH EURXIKWKS LQ\KH FDUH\A V M@

© HZI@RFXV RQ NHHSIQI FKIGUHQ\ RXQJ SHRSGI DWKRP H Z KHQHYHUSRV \E®! DQG \R H KDXV \DGRKHU
IDP1® DQG IUHQGY RSWRQV SURUR F RVEHIQ) EUQIIQ) D FKIG\RXQ) SHY R IQR FDH DQG RQ D
FRQIOXIQ) EDVY RQFH FKIGUHQ KDYH EHF R H BRNHG DWU - 7R GR KLY ZH Z IOXVH \WH BHRXUFHV Z MKIQ
&RQUHAW) DP [® 6 HYIEHV ZKR DUH RXUP X@/QAVASEHG WDP WDWRIHUV SF DOV \WHS DWD WP H Z KHQ
IDP L0V QHHG IW8 MQJ D UHDMRCDCDQG |DP O BIG DSSURDFK Z W D WDQJH R V SSRWRSUIRQV DY EDE®! [RU
IDP LOHV Z LGP D 1P IVH WH FKIGHQ KDY @ DVHQV HR EHBQIIQJ

© H DU IRPXMQJ RXUDPURQY RQ HDWD IGHQME MIRQ R KRV HZ KRVH RX\W R HV DUH QRWP SURY @ DW
KRP H R HQDE®! DSSURSUDW DQG WP HO IQMY IIRQE\ XVQ VIQVR V IHW\R IGHQM RXUZ RUHV DQG \WH
VDIHW VXFFHW Z HEBHQJ JRDY \KDWZ LOHQDE®! FKICUHQ DQG \ RXQ) SHRS®! \R VIV DAKRP H Z KHQHYHU
SRWEG

2 XU\MUHVKRGV DUH FBDUDQG ZRIMHY N 62 DQG XQGHIABQG WHP V RWDWWH W KWUHY RUF Y DUH
\DU HWG DWAKH WKWMP H \R P HHWAKH QHHGV R F KOUWHQ \ RXQ) SHRS®! DQG WHU IDP LGV : RN B/
UHFRIQVH WDWIKLY 1V D FXFIDOABMZY SRIQAIQ D FKIG\ RXQ) SHYRQV RXWH  DQG HQGHDY RUWR HQV XH
\KDWRUWRVH FKIGUHQ\ RXQ) SHRS®! DQG \WHUIDP L0V \KDWP HHWRXUWUHVKRSG R QMY IEVMRQ \WDWKH Z 1O
EH RITHUHG DQ DWHWP HQADQG WH W KW/ BSRW

7KHW IV D FUMFDOWP H IDRRUIRUUAMEQQ] D F KB\ RXQ) SHYRQ KRP H DQG WXV MY GHFHV VD \KDAL D
FKIG\ RXQ) SHYRQ LY 1Q \WH FDUH Rl \WH GFDODXWRUIAN  VXSSRWP X\WAEH SXWQ SOF HHDUD \R |DF QW \WH
UMD R WH FKIG\ RXQ) SHWRQ KRP H Z KHQ MIV VDIH \R GR VR DQG [Q WHUEHV QMW : KHQ MY WKW
IRUD FKIG\ RXQ) SHYRQ \R HOMUIQR RXUF DH ZH Z LOEH UREXVWIQ RXUDV VAW FHOADQG SOQQQ) IRUWKH
FKIG\ RXQ) SHYRQ 7KLY ZI@FH GRQH B\ HV DEQY KQJ Z KDWY JRQ] ZHOIQ D F KB\ RXQ) SHY RV @H DQG
LGHQMA 1QJ WH VDIHW 1Q \WHUVXSSRWCHE RIN \R DAZ \KH DSSURSUDW QH, WAMSV \R EH IGHQMHG IRUWHP
VRWH NQRZ Z KDAQHHGY R KDSSHQ DQG Z KDW/DIHW J RO QHHG R EH DFKIHY 16V RKH. KDY HABELQN DQG
SHUP DQDQFH 1Q \WHUQHV

: HZI@DA D\ V\BO!\R FKIGUHQ DQG\ RXQ) SHRS®! DERXVZ KR LV 1P SRUBIQAQ WHUQYHV DV Z H XQEHY DG
\WH P SRMIGFH RN \WHU FRQQHAIRQY R SHRSGI ( YHQ LL MY QRASRW EGI IRUD FKIG RU\ RXQ) SHY R \R
UMD KRP H ZH Z 1@D@ D\ V HAEQK IRUWH SHRS®I DUH Z KR Z LO®YH DQG F DH IRUWHP Z KHQ Z H DUH QR

GUHUZ RINQ) Z WK \WHP
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7KHVH H SHABMRQY DUH XQGHUUHYLEZ. B\ \WH FKICUHGV KRP H VHYIEHV P DQDI HUDQG DUH VXEMIPVWR FKDQI HV

CGIH R &DH&DWH HHY W FKIGUHQ\ RXQ) SHRS®BI ZKR HWHU  DUH EHQ) FROUGHUHG IRU FDUH EXWKDYH QRW
HOMUHG IQR GFDODXWRUIMWY FDUH  KDYH QRAHQMUHG IQR FDUH DV Z H KDYH DWHWHG DQG FKRVHQ R VXSSRWKHP
DQG WHUIDP LOHV \WURXI K DEMEDYH SURYIMRQV VHYIEHV RU Z KR DUH DOHDG. 1Q \WH FDUH R \IH @FDCDXWRUNY DQG

Z KHH SHUP DOHQRH KDV QRVWEHHQ LIGHQWHG DQG VHRXUHG

© KHQ,P P HADW VXSSRWY QHHGHG VRADOZ RIHLY FDQ UHTXHVDWMBIGFH IURP \KH FRQQHPWDP 1©® HGJH R FDUA
WDP Z KR Z IGDWIMAZ M NRQAIMW Z KHQ UHTXIUHG 7KLY IV DOR DYDIDE®I RAMCGH Rl RIIEH KRXWY

: KHQD FKIGS IV HD [EG! IRUVXSSRWWURP  FRQCHRWDP 1© VHYIEHV D IRIQAMMVZ IODE D\ V EH XQGHIINHQ EHE HHQ WH
VRADZ RIHUDQG FRQHFWDP 1® VHIFHY

&RQQHPWDP [© VHIIEHV KRG D P XGMI HGR Z HHND SDQHOR RITHUDGYIEH DQG VXSSRWDQG IRP DI UHHP HON \R IRIQN
Z RN IRURKIGUHQ RQ \WWH HGJH R FDUH . KHQ D FKIG\ RXQ) SHWRQ KDV EHHQ DWHWHG DV SRMQID® EHQJ RQ WH
HGIH R FDUH WH VRAIDOZ RINHUVKRX@ KDYH D GQVEXWIRQ Z W WHUWDP P DQDJ HUDQG JURXS P DQDIHUZ KHUH D
GHFMRQ Z L@EH P DAH W SUHAVHOMKH FKIGQV WRY \R \WH HGIH R FDUH SDQHOIRU DSSURYDOIRU RRQAZ RINQJ Z W
&RQQHAVY DP 1O 6 HYIFHV

2 QFH W DJ UHHG WDVWH FKI@G R RXQJ SHYRQ LV HIJ LE®! IRUWH VXSSRWWKH IRGXZ 1IQ) WP HIIH Z IOFRP P HCFH

QR Z HHNV

- RQAZ RINQJ Z W SDUZHUVHYIEHV DIUHHG DW 2 & SDQHO  IHBPIYH QVEXWIRQ KHG
5 HOMRQUKIS EXLTIQJ Z I\ IDP 1O

$ OYRFHV KHDUG

* RDW IGHQMHG  QH VWAMSV DIUHHG

1HW\MSV g ZHINV

© RUN\RIHWHUWURXI K DJ UHHG LQMYHQIRQ
9 MW DY H WDVW/XIWDP 1©®

5 HEPWH AVFXWIRQ

,GHOM RQIRIQI XQYHYDOMHYIEHV

(QAQ) : HN\V
. 5HYIHZ DWHGIH R FDUH SDQHO
5 HGXFH [UHTXHCR R VXSSRW
5 HERFANRQGDWIQ] IDP 1O VIXDURQ
5 HERFWH HQAQ) AVEXWRQZ W IDP 1O

$Q FKIG RV RXQ) SHYRQZKR IV ZRINQJ Z W D FRQGHPWDP 1© VHYIEHY Z RINHUZ IQKDYH \WHUSOQ UHYIHZ HG DW
ZHA\V



-RQV. RNQ 3URFAROVIR 3LHYHONVDAG SHVROYH
+RPHHWHW | RU\ RQQY SHRSMH DIHG DG
\ HDUV R@5
" D\
5 MR KRP HBM/GQHW HABEQ/KHG ¢ 7 DU HWG < RXWK 6 XSSRWWHHWY/ \ RXQ) SHYRQ\R ( +$6 +

Z W FROVMHQAFBDUD AWM WH. DUH KRP HBMWY RUKDYH DGGMRQDACHHGY 7 DU HWMG < RXWN
6 XSSRWZ L@FRP P HQFH D 3 HYRQDOVHG + RXMQJ 3 @Q FROUGHIQ) GP HOVRQV R QHHGDQG Z L@
HYLGHQPH WHUIQUMDO/FUHHQQ) R QVFXWIRQY P HAQIV DOHDG. KHG Z MW WH \ RXQ) SHYRQ
SDUHOWFDUHY DQG DQ. Z IGHUIDP 1© QHE RIN GVEXWIRQY Z KIEK KDV HMBEQVKHG \WH
KRP HEMVCHW

7KHG RP HBW $ GYIFH/ HDIGW,QRWP DRQRQ6 XSSRWRU  DQG \ HDUR®V IV \R EH XVHG
GAUQ) \WH MROAMMVE\ & KIGUHQV 6 RFIDCE DUH DV \WH GDG DIHQR DQG 7 DU HMG < RXW 6 XSSRWWR
H SOIQ WH VHIYEHV \WWH\ RXQJ SHYRQP D\ EH HQMBIG R UHFHLYH R KHS WHP P DNH DQIQRWP HG

GHAMRQ

| D\ RXQl SHYRQLY GHHP HG DWIMN R KRP HBM/QHW DQG DSSURDFKHV & KIGUHQV 6 RAIDCE: DUA
WH. Z LOFRQIBPKH 7 DU HWMG < RXK 6 HYIEH Z MW FRQVHQADQG WH \ RXQ) SHYRQ R ABWWKH IRIQN
DWHWP HQWV& KIGUHQ 6 RADGE: DUH $ WHWP HONDQG WH 3 HYRQDDHG + RAMQ) 30Q  Z KIFK P X\WV
EHWABUWG RQE\ RQH Z W WH VRAID. RIHUUBDIILLP 1Q) DQG H SOIQQ) WH VHYIEHV WH \ RXQJ
SHYRQP D\ EH HOMBIG\R UFHYH ILRP & KIGUHQV 6 RFIDCR. DUH

$ MROAMWZ W \WH \ RXQ) SHYRQ Z LOWUNH SOFH EHE HHQ D VRAIDY. RIHUDQG 7 DU HIMG < RXK
6 XSSRWKH\VDP HZRINQ) @D.q @D DQGRQD B\ H FHSWRQZ @KV \BNH SOFHRQE DQGZ L@
\WHQ\BNH SOFH DVKH DFFRP P REDIRQSIRYIGHGRQ@D, 7KV IGFBGHV D YIMWA \WH (' 7
Z ROHULL D\ RXQ) SHYRQ KDV SUMVHOMG RQWH ) UGD\ HYHQQ) RUS DMUED!

7KH 6 RADY. RINHUZ QP DNH [P P HADW FRQIFWZ W \WKH 1DP 1O R EHI 1Q QVFXWWIRQ DERXVWH
\ RXQJ SHYRQ UHMLQIQ) KRP H RUMR H WQGHG IDP 1O 1UHQGV

| D UMD KRP H IV QRWSRWE®! DQG RUKRP HEMVGHW IV HABEQKHGRQED\  IRTZ IQ) IQWDO
QVFXWIRQV Z WK \WH \ RXQ) SHYRQ DQG\WHUIDP 1® HP HJHQR DFFRP P REDIRQ Z L@FH SURYIGHG
1L WKLY/ 1V UHT XILHG R SURP R \WHUVDIHW DQG Z HEBHIQ) 7 DU HWG < RXWK 6 XSSRWZ IGDWIMN
&KITHQV 6 RADCR.DUH B\ UHHWQ) \R+56 &RP P MRGHG 6 XSSRWMG + RAMQJ 3 IRYIMRQV \R
VHRXUH VXMDE®! DFFRP P REDIRQLGFEQ) D DQIH R VXMIE®! DFFRP P RGDIRQ RSURQV \R EH
FROVIGHUHG \KDVWZ RX@ LGFOGH UHI XOWIG RUQRQ UHI XOWG SURYIMRQ VXK DV VXSSRWMG BGIIQIV
DQG RKHURSVIRQY YID SOFHP HOAWMDP ' IVFXWIRQ LV QHHGHG Z W \KH $ \WWIMBQW IUHRRUIQ RGHU
YID + HDGR 6 HYIEH \R EH VDWILHG WDVWKH \ RXQJ SHYRQ LY KRP HBMY DAWNDVERONDQG
\KHUH RUH KDV W KW DQG HQMBP HQW XQGHUVHRIRQ



$V D\ RXQJ SHYRQWH KDYH \WH W KVWR F RV GHUZ KHKHUWH Z DQAR EH DFF IR P REDWMG XQEHU
6HAIRY R \WH &KICUHQ $ PADWKH SRIQAR EHQI GHHP HG KRP HBMV DQG \WHUH RUH IQMUP
DFFRP P REDMRQ Z LOEH SURYIGHG SHQAQ) IXWKHUDV YAV V FOAR QHHG 2 QD 1L \WH. GHF IQH 6 HRIRQ
DFFRP P REDURQ Z LOXH EH SIRYIGHG XQGHUS HAIRQ 7 KHUH VKRX@ EH D RIQAAY RV \RQZ MK \WH
\ RXQ) SHYRQ &KITHHQV 6 RADCE DUH DQG 7 DU HWMG < RX\WK 6 HYIEH UHI DUEQ) WHUW KW DQG
HQOMBP HQN WHVH FKRIEHV P X\WWEH SUMVHOMG DV QHXWD@® DQG P SDWMD@ DV SRW EG

"DV q ZRWNQJ GD\V

) RBZ Q) SRQN DERYH DQG LL WH\ RXQJ SHYRQLY QRAP P HADW® KRP HBMY RUKDV DEAMRQDAHHGY
& KIOUHQV 6 RADCE: DUH FRQEPWKH 7 DU HWMG < RX\W 6 XSSRWDQG < RXQ) 3HY RWR V BWH & KIG DQG
) DP 1® $WHAWP HQNZ MK \WH VRADZ RN HU-DIIILP [Q) WH V ME Y \WWH\ RXQ) SHY RP D\ EH HOMBIG\R
UHFHYH IURP & KIGUHQV 6 RFAIDGR. DUH

7KHVRADZ ROHURQ A Z I@HHUWH\ RXQ) SHYRQWR EH QV RV VEDVWKH QH W GIH R &DUH 3 DQHO
\R GRN DWDGEMRCDOVXSSRWWHTXILHG \R HAWHUHCQDE®! WH \ RXQ) SHYRQWR UHP DIQ Z W WHUIDP 1O RU
UHXQL\ DRQIMGH DQ. RWHUDGAMRQDOVXSSRWWKDWADQ EH SURY GHG $ UHHWDARUIQV BOADFF IY R DQ

( GJHR &DWH &RQHAWMDP Z RINHUZ I@D®' REH P DGH IRUIDP L® Z RINWR FRP P HQFH SURUR WH SDQHO

( GJHR &DUH 3 DQHY DUH KHG HYHY 7XHVED DIMAGRRQ

7KH 7 DU HMG < R\ 6 XSSRWZ ROMURQ @D\ Z IOHHUWH \ RXQ) SHYRQ Z W WHUFRQUHQAR DQ

LQGHSHQGHQVS GYRFDWM \R HQUXUH U KW DQG HQIMBP HQIW DUH XQGHYARRG DQG WH \ RXQJ SHYRQV Z LV IV
DQG |HHERI V DUH \BNHQ LOR FROUGHIMRYQ 7 KH VRAIDY. RUNHUZ IWILQ WHUDMWHWP HQWKRXG HQUXUH D
UH HUDCKDV EHHQ P DCH

$ 1DP 1O QGHE RN P HHI VKRXG\BN FSOFHZWIQ  Z RINQJ GD\V KLY Z LOFH SDUWAR \WH FKIGUHQV
VRADOFDUH DWHWP HQADQG WH VRADY. RINHUZ LOEH \WH BDG 6 KRX@ \WH \ RXQJ SHY/RQIDP I® UHXVH
IXUWKHUDWHP SW |RUP HAIDURQ VKRX@ EH WH IRFXV Rl IQMYHQUIRQ

7KH+HDGR 6 HYIEH Z L@VIHZ \KH DF MRQV DERYH DW MVP HQAQIRUP DURQ J DIRHUHG V RDU DQG IDP 1®
QAERWP HAMD RQGD  \R HQVXUH WDVIRHUH IV QR GUIVDQG GHD\ 1O WH LOMOQV'Y. HZ RUN UHTXILHG 1O KLY
IQUDCSHURG\R P D] P IVH \WH SRWIELOW R WWH \ RXQ) SHYRQ UNMUQQ] \R ©H Z W \KHUIDP [©® DQG R
GHWUP IQH IL WH\ RXQJ SHYRQ UHP DIQV KRP HBN V

7 KH VIQJ B DWHWP HQWZ KHUH SRV YE®! VKRX@ EH FRP SBMYG DQG VIQHGE\ D7HDP 0 DQDIHUZ WIQ
ZRINQJ GD\ VR DYRGGHD\ DQG D FBDUSDQEHQ) 1Q SOFH 7KH\ RXQ) SHYRQV WKW DQG HQMBP HQV
Z I@EH UHYMWG Z W \WH \ RXQ) SHYRQWR HQV XH WH. XQGHIABIQG WH RSUIRQY

7 KH VRADCYZ RIHUZ LOVKDUH \IH RXWRP H R \WH &KIG DQG) DP 1O $V VAW FHQAR 7 DU HWG < RXW
6 XSSRWDQG WH \ RXQJ SHYRQWBMEI \WH UDV R IRUMH GHAY RQ1Q Z UMZY



&RP P XQEDRQY EHE HHQ\WH \& R DI HQAHV Z LOF RMIXH WH QH WARXW HR DF IRQLL D GXW IV RZ HG
XQGHUKH & KIOUHO $ PWZ W & KIGLHQV 6 RAIDCR. DUH BDAQ) \WH SOQQQ)

| DFFRP P REDURQ LV \R EH SIRYIG-GXQGHUB HAIRY ~~ &$ D WLJ QDWUH IURP \KH\ RXQJ SHY RIRU
6HAIRY  FROMQNKRXG RQD EHV RIKWE WH & KIGUHQV 6 RAIDCR.DUH V IR DX RUN HZ KHQ DSSURY OKDV
EHHQJIYHQE\ D+HDGR! 6 HYIFH

6 KRXG WH \ RXQ) SHYRQ EHFRP H BRNHG DIWUXQGHUB HAIRY  \WHQ\\KLY Z LOCHHG R EH UHHUHG \R
\WH QH W HIDOF DIMZ D\ 3 DQHORUUDMEDMRQ

: KHUH QR VDIHI XDUEQ) FRQFHUQY DUH IGHQMHG DQG WH \ RXQ) SHYRQ FRX@ UMD KRP H\R
SDUHQWFDUHLY 1DP [ 1UHQG QHE RUN\WHQ DOH IRW VKRXG F RMOXH [RUKLY \R EH WH RX\F R H DQG H IW

SOQ

| WH\ RXQ) SHWRQ UHP DIQV KRP HBMWV DQG LV DF IRP P RADIMG XQGHUB HF IRD  IRBZIQJ F IR SBMRQ
R \KH DAVHWP HQAKHUH Z LOEH D KDQERYHUGVF XMRQIURP WH & KIGIHQV 6 RF DO&.DUH $V WAV P HOW
6 HYIEH \R WH UHFHYIQ) / RFDOV 7HDP \KLY Z I@ICF X3BH \WWH * URXS 0 DQDUHWY DQG+ HDGVR 6 HY EHV R
\WDVWHQRUP DQDI HP HQARYHWAT KWARQIDXHV \R HQV XH WDWIHXQUEDMIRQ Z RUN F RMIXHV \R EH
SWRIUHWWHG

| DADQ. SRIQAKDWKH \ RXQ) SHYRQLY GHHP HG QRWR EH KRP HBV VHWWHUGXUQ) RUDVWKH RX\W R H R
\KH DWHWP HQMKHQ \WHUH 1V QR W KWRUHQIMBP HQAKQGHUG HAIRQ  DQG\WH \ RXQJ SHY R Z IOF 1BV HR
EH GR\HG DIWU 1L \WH. KDYH EHHQ @RN 18 DI\MUXS XQUIDKLY SROADV D UHV IR WHUIQUDCKRP HBMW @V V
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7KH / HDYIQ) &DUWH 6HWIFH Z1O@ VXSSRW\ RXQ) SHRS®I ZIW FDUH
H SHUHQFH VR WDWKH. FDQ @/H VXFFHWIXQLY N 7KH Z L@UHDRK \WDWERIQW
DWD GLHHQAMIH DQG WHUH Z OFEH QR DV VAXSUIRQ \WDWIKRVH Z W FDUA
H SHUHQFH Z LOUHTXIWH WDMRY  VXSSRWKQIDKS \R DIH

+ XO&W &RXGAOKDV D GUDOGXW \R V $SRUM RXQI SHRS®I P DNQJ WH WDQVAIRQ IURP F DH \R
DGXEMRRG DQG P DNH VXUH WDWFDUH GDYHWY N §Z DERXD@R! WH VHLY FHV DQG V SSSRWIKDW/ DY [DE®!
\R\MHP : H ZLOKHS FDUH GDYHY JURZ DAD SDF HZ KIE KIYV WKWRUWHP  DQG Z LOEH \KHUH IRUKHP
Z KHQ\WWH QHHG XV

: HZ1@QP DNH VXUH\ RXQJ SHRS®!I KDYH \WH LQRUP DMRQ DERXVWKH KHS DQG V SSRWWKDWY DY [DE®! R

\WHP DV \WH P RYH IRZ DUG \RZ DUV IQCEHSHQGHQF HDV P DQEDWG E\ 7KH &KIGHQ DQG6RFDQ RINSFW
DQG WDWKH DUH DZ DUH R WWH SXEQV KIG BFDCRITHUIURP \WH GFDCDXWRUW

: HZ DQAKRVH Z M FDUH H SHUHORH \R THHOV TH DQG VHF XH IQ WHUKRP H 7KH ZI@KDY HDOF FW/ \RX
DQ HCKDQFHG KRXMQJ RITHUZ W \WWH FRXQF ©@: KHQUHDG IRUWHURZ QKRP H ZH Z 1OV SSRWEIGAQ] RQ
UDQG % SURSHWAV Z W + X@K: W & RXQACRUKHS W DF F W/ RKHUDF IRP P RGDWRQ \WDWP HHW WHUCHHGV

DG IV R D VXMEG! WRQEDLG 7KLY ICFAGHY WH DY MDEIMYV R GHSRVW W DFF W \WH SUY IM UHQMG
VHARU

- H Z@P DNH VXUH WDWKHU IWAMKRP H Z WK + XO&. W & RXQF QI GHF RDMG DQG HTXISSHG V RKDWW
IHHY @QH KRPH : HZI@SD WH IIMER Z HHNV UHQADQG KHS Z W P RY@ DQG SD\ IRUUHP RY DF RW
Z KHUH MY DI UHHG \WDWIKLY IV GHHEHG 7KH Z LOEH HQMBIG \R D d VHND XS KRP H F R/ \@XZ DQFH

EXGJHI DGYIFH DQG VXSSRWAZ IOEH SURY GHG \R J HVWKH P RAWURP \KH DZ DGF H

<RXQJ SHRS®! Z W FDUH H SHUHQFH Z LGKDYH VXMVE®! IQMOHWDFF BV 1Q WHUKRP H DQG KLY Z LQEH DW
D UHGXFHG FRW 7KH  ZI@FH SIRYIGHG Z1WW D @S\WS RU\DEGMWAR HQDE®! WHP VR \BIN HXS HGXF TIRQ
HP SE\ P HOADQG WDIQQ) DQGWR VXSSRWWHP \R DF IV WDIH DQG V IFXUH RQIEH V Ky . BY

© HZI@BD WRVH Z MW FDUH H SHUHQF HFRXQFION] Z KIOVWKH @/H DBQH 1Q + XQRUDQ. DUHD Z KHUH \KH
FRXQAIOGR CRAJLYH FDUH BDYHWY FRXQAIOW H HP SURQ + X@& W &RXQFIOZ IOCGR \KIY XS \R \WH FDUH
GDYHY WEIWGD | D FDUH GDYHUQHV Z W VRP HRCH \KH\ Z IOFH HQIMBIG \R D UHGXF IRQ



<RXQJ 3HRS®! Z \ FDUH H SHUHQRH Z L@KDY HOF FV IR GUYIQ) BNV V@ Z KHUH MV DI UHHG \WDWKLY LV
DSSURSUDW -+ X@& W & RXQFICY LGP DW KD F MH BDY M/ RZ Q F RWEXWRQY \R GUIMQ) GMW RV DQG Z LOSD\
IRDPDOIPXP R GMRQ/ : HZLOSD IRUWH WHRY WMADQG | LWAABUDF IRDOGUY Q) \MAW

© HZIOKHS \ RXQ) SHRS®I \R JHAIQR \WHUFKRY 1@ HP SB\ P HQVHGXF BIRQ RUWDIQQ) DQG Z 1OSD\ IRU
DQ MPV WH QHHG \R DFFHW WHUF RWY HWDIQQ) RUHP S& P HQV ) RUH DP SGI IQMY HZ F RWHV
KDIWGUHWMQI HTXISP HQARUMDIQQ] V $F ILIE FRWHY ) RU \WRVH Z MY FDUH H SHUHQFH Z KR DUH JRQJ \R
XQYHWW Z H Z 108D, \WHUDFFRP P REDIRQ FRV W

<RXQJ) SHRS®GI Z W FDUH H SHUHGFH Z L@KDY HIGDGF DOV $SRWRUMDIQQ) DQG HEXF BIRQ HQURE HOW
IHHV DQG SIDPMRQHY Z LOH SBUH Z W \KHP KRZ ZH F KHS WHP JHWOR HP SB& P HOW

- HZI@VXSSRW RXQ) SHRS®! Z MW F DH H SHUHQRH LOR DQ DSSUHQIFHV kS Z MW \WH F RQAOL \KDAY
ZKDMKH ZDQADQG ZI@SD. D @IQ) ZDIH +XO& MW & RXCAOZ LOHQV ¥H \KDMKH DUH QRMICDQF DO
ZRYHRI B\ EHQJ DQ DSSUHQWFH

: HNQRZ WDWZ KHQ \KLQIV DUH GILILE YO RXQJ SHRS®I Z W F DH H SHUHQF HP D\ GHHG H WD KHS Z W
KRZ \WH DUH IHHIY $ SHWRCDADGYIVRUZ I@DE D\ V VXSSRWDQG KHS EXVWL \WH QHHG V SRDLY WHS ZH
Z 1@¥ RUN Z W RWHUKHDGK VHYIEHV DQG P DNH VXUH WDVWKH DUH DE®! R VINH XS \WH RIHUR! V SSRWY

: H Z1O@P DNH VXUH \ RXQ) SHRS®! Z MW FDUH H SHUHQFH KDYH KHS DURXQG WHUKHDEK DQG V SSRW
\WHP Z W GHQEO SUMVFUSMIRQ DQG RSWE DQ F RW Z KHUH LY IV QHHGHG

&KITUHQ DQG\ RXQJ SHRSGI Z W F DH H SHUHQF HZ KR KDY HD GVDEIOW R F R SO KHDAK QHHG Z O
EH IGHQMHG D SHYRQDCDWMBQIZ KR Z GDWQGY \WHUGRN 18 D\MUUHY #Z DQG IGHQMA DQ DGX@W R DO

ZRIWHU 7KH  Z LOHQUXUH FROIXHG V SSRIWQ \MP V R \WH WDQVNIRQ \R DQ. QHZ KRP HV F DHY RU
SURYIGHY
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&RUSRUDM 3 DIHOWQJ 3 UQFISBNV
$ @FDUH GDYHV SDQV QHHG \R FROVUGHUWWH FRUSRUDIM SDUHQIQY SUGFIS®V R \WH &KIGHQ DQG6RADO. RNSFW  DQG
DOBUDPMRQHY VKRX@ HQVXUH WH IRTZ 1Q) DUH FROVGHUHG 1Q WHUSUDRWFH

7KH Z RINIQWWH EMVWQMIHVAR \ RXQ) SHRS®! DQG SURP RiM \WWHLUSK\ VIFDCDQG P HQBICKHDAN DQG Z HEBEHQ)

&DUH GDYHY DUH HQFRXUWDIHG \R H SUAW WHUYIHZ V' Z IVKHV DQG IHHERIV  DQG \WDVWIKHVH DUH \ENHQ LOR DFFRXQUE\
\WRVH Z RINQJ Z WK \KHP

&DUH ®DYHWY DUH DEGI R JDIQ DFFHW \R DQG P DNH \WH EHVWKVH R VHYIEHV SURYIGHG B\ \WH GFDODXWRUMN DQG \WH
RU DQVDMRQ IMZ RUW Z WK

7KH KDYH KUK DVSILDARQY IRU\ RXQ) SHRS®! DQG KHS \WHP VR DFKIHYH \WH EHVWRX\FRP HV \IlH FDQ

$ AIRQV DUH \INHQ IRU\ RXQJ SHRS®! \R EH VDIH  DQG \R KDYH ADELDW 1Q WHUKRP H @YHY UHDMRQUKLSY HGXFDURQ Z RN
QG QDR

7KDWKH SUHSDUH\ RXQI SHRS®! |RUDGXEKRRG DQG [QGHSHQGHQANQY

6 \VIWY\WRU 71P HVFDBNV

[ HOYIQ) &DUIHG QYR 6 XFFHW $ WHWP HOAR 1 HHGV

. $@ RXQ SHRSBI ( WIE®I 5 HBYDQARU) RUP HUS HBIYDQA P XVWHFHLYH D SDWZ D QHHGV DWHWP HQADV \R \KH
DGYIFH DWIMBIQFH DQG VXSSRWWH Z IOQHHG Z KHQ BDYIQ) FDWH

« 7KH\ RXQJ) SHYRQV VRADZ RUINHUZ IQEH UHVSROVE®! | RUFRRECDMT) \WH SDWZ D\ CHHGV DWHWP HQW

«  7KY DWHWP HONWKRXG EH FRP SBMBWGQRP RIHWDQ  ZHH\V DIWUWH\ RXQJ SHYRQV W EIWKGD. RUDIMUWH
\ RXQJ SHYRQ EHFRP HV (| @ LEGI RU5 HBIYDQM WLV IV QWU 7 KH WP HMBE®! P XWYIBINH DFFRXQAR DQ. IRWFRP 1Q) H DP V

DQG DYRIG GMXSWY WH\ RXQI SHYRGQV SUHSDUDMRQ [RUWHP

. 7KH\ RXQJ SHYRGV SDIWZ D\ SOQ\RJ HXHUZ W IQIRP DURQIURP \WH P RAHFHQADWHWP HWZ I@IRWP \WH EDVIV R
\KH QHHGV DWHWP HQW

. 7KH\ RXQ SHYRQV VRADZ RINHUZ I@EH UHVSROVE®! | RUBHFREQ) \WH DWHWP HQAKQIRUP DMRQ DQG FRQFOIMRQY DV
Z HODV \WH RX\RRP HR DQ. P HHMQIV KHG 7KH\ RXQJ SHYRQ P XWEH LQYMMG\R DQ. P HHMQIV KHG LQ FRQQHAIRQ Z WK
\WH SDWZ D\ GHHGY DWHWP HQWV

. $OBDWHV IQFOEAQ) WH VRAD RINHV P DQDU HU VKRX@ WL Q\WH FRP SBMIG SDWZ D\ QHHGV DWHWP HONMHFRG 7KH
\ RXQ) SHYRQ VKRX@ EH SURYIGHG Z W D FRS\ 1Q D IRUP DWKDWY DFFHVWEGHN \R WHP ZIWIQ  Z HH\V 7 KH VRFAIDCZ RIHU
IV UHVSROUE®! | RUHQUXUQ) WDVWKH RX\FRP H Rl WWH DWHWP HQAY H SOIQHG \R \WH \ RXQJ SHYRQ

. 7KH SDKZD\ QHHGV DWHWP HQAZ LQIQIRP WH GHYHBSP HQAR D SDINZ D\ SOQZ KIFK Z L@EH EDVHG RQ DQG IQFOIGH
\WH \ RXQ) SHYRQV FDUH SOQ

1 HHGV $WHWP HONRUWRWH DIHG =~ DOQGXS R

. 7KHJIRYHOP HQAIXIGDQFH ( [ WQAEQI 3 HWYRQDCH GYIVHUG XSSRWWR $ @R.DUH/ HDYHW \R$JH  6\BARY * XIGCDGFH IRU
/ RFDCH X\WRUMH ) HELXDU KLI K@ KW \WDWDVWKLY MBI H Rl WHUGYHV \ RXQ) DEX@V QHHGV Z @YD FROUGHDE®
6RP HP D\ QHHG FROVGHDE®! FRIOXIQ) VXSSRWZ W WDQUMRQ Z KIOWRKHLY Z IGCRWENH XS WH RIIHUIRUFRQIIXIQ]
VXSSRW\/7 KHUH RUH \WHUH VKRX@ EH D SURSRMRQDW UHVSRQVH Z W VRP H EHQHIMIZ 1URP D FRQUIXHG DQG IX@
DWHWP HOAR QHHGV Z KIGWRKHLY Z KR VHHN KHS IRUVSHALLE M/XHV KDYH D P RUH IREXVWHG DAWVHWP HOAZ KIEK
UHVSRQGV \R \WHUSDWFXOUQHHG DQG BIYHIR IHTXHWMGKHS 5HHU\RG6HAIRQ  SDWZ D\ 3 OQQQ) IRUKRVH $JHG

DQG XS \R
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9 MW DQG5 HMIHZ V

3 WDPMRGHY VKRX@ DIP \R FRP SBMY [DFH W IDFH YMW HYHY  Z HH\WY RUDFFREQ) \R WH FRQDPWSDIWAD DI UHHG

Z M \WH\ RXQ) SHYRQ DQG UFRGHG IQWHUSDWZ D\ SOQ 9 IMW VKRX@ KDYH SXUBRVH IREXV RQWH FRQFHQY DQG
QHHOV IGHQMHG IRUWH \ RXQJ SHWRQ DV Z HODV \WH IGHQMHG WHQIWKY :  H Z IOVHH \WH\ RXQ) SHYRQ RQWHURZ Q
DQG GXUQ) RXUYIMVZ H Z LQH SBH Z KDAKH Z DONDQGKRZ \WH. 1HHO:  H Z LGHQVXUH WDVWKH. XQGHYARQG WHUSDQ
R VXSSRWEHQI RIHHG 2 XUHFREQ) Z LQEH FEDUDV \R Z KHUH Z H KDYH YIMWG Z W D\ RXQJ SHYRQ

| VKDV CRAEHHQ SRWE®! R FRP SOV \WH YIMWZ IWILO WH B WP HVFDE! GXH R \WH XQDYDIDEIDWY R \WH \ RXQJ
SHYRQ Z HZ IQHRG \WH UHDVRQ IRUWLY DQG AVFXW KLY Z W RXUP DCDJ HUIRUMMHURYHYWI KW

( DFK Rl RXUYIMW DGGV \R Z KDWZ H NQRZ DERXVWKH \ RXQJ' SHWRQ DQG Z KDWRH LV @\H IRUWHP (| DFK YMVKHSV XV \R
XQGHYABQG P RUH DERXVIRH \ RXQJ SHYWRQ DQG Z KDVWKH Z DQA2 XUYIMW Z L@XVH WH VLI QV RN VDIHW VXFRHW P RGHO
DQG Z H FDQ DQVZ HUWH TXHWIRQR kKDWY @H @H IRUWH\ RXQ) SHYRQ'y: HFDQIGHQM Z KDWY JRIQ) Z HOIRUWH
\ RXQJ SHYRQ Z KDWZ H DUH Z RUHG DERXWDQG Z KDWRHHGV R KDSSHQ GH W

9MWIRU \ HDURG\ RXQJ SHRS®I Z KR DUH H IE®! |RUFDUH GDYHUVXSSRWWHWYIEHV Z IQEH VHHQ B\ \WWHUVRADO
ZRUMHUHYHYN  ZHH\V $IWUWH\ RXQ) SHYRQKDV UDFKHG  \ HDWVDQG P RQKYV \WH 3 HYRQDADGYIVRUZ @Y RUN
DERQUMCH WH 6 RADQ  RINHUD@RFDWWMG R HQVXUH WDVWIMW DUH SDFHG DQG WDVW H Z RUN W \WH VDP H SO@Q

© KHUH D UHBIYDQARUIRUP HUUHBIYDOW: RXQ) 3 HYRQ HOMY FXVRG.  SDWZ D\ SDQQQ) P XWWRQIXH 7KH\ RXQJ
SHYRQ P XWEH YIMWMG RQ D UHI X@UEDMY DQG WY J RRG SUDPIFH IRUWH AWMV \BNH SDFH Z WIQ  ZRINQJ GD\V
7KH URBI P XW\ORVEH [XOMBIG B\ D\ RXWK MVANFH Z RINHU 7 KH GFDCDX\KRUMY P XMMDIVH Z W\ RXWK MVFH RUL DURQDO
3 UREDMIRQ 6 HYIEH \R VXSSRWWH \ RXQ) SHYRQHP RIRD®  SUDAIFD® DQG 1ICDQAD® Z KIBH IQFXARG. $ UHYIHZ R
\KH SDWZ D\ SOQ VKRX@ EH FDUIHG RAMDABDWD P RQX EHIRUH \IH \ RXQJ SHYRQV UHBDVH R JLYH VXIIEHQMP H \R

SOQ IRUKHUUHVHIBP HOMQFOQQ) ICHM 1QJ VXMIE®! DFFRP P REDURQ Z KHUH WH\ RXQ) SHYRGQV SOFHP HQWKDG \R
EH JLYHQ XS RUKDV EHHQ ®W

<RXQ SHRSBIRYHU  ZIQEH VHHOIQ @H Z M \KH DJ UHHG YIMMAQ] IUHTXHQR DV HFRWGHG IQ WHUSDWZ D' SOQ
$ @QBHYRQDAMGYIVRUYIVIW Z |QEH FRP SGMYG | DFH \RX IDFH

| ZHHQFRXQMURQD YMWDQ. LCHQMHG MXHV R FRGFHD Z H Z L@AVFXW \KLY [P P HADWO Z M RXUP DQDIHU . HZ 1@

DJUHH Z KDWZ H QHHG VR GR DERXVWKH H WD FRFHUIY IQFGAQI DQ IQYROHP HOAR RIHUSURIHWIRQDY' DQG RXU
P DQDU HUZ LOHQUXUH \KDVWKH RYHWAT KW/ DEGHG \R WH HBIFWRQE IIB1 Z WIQ — KRXWY/

I WH\ RXQJ SHYRQP RYHV\R QHZ DFFRP P REDWRQ ZH DIP \R P DNH FRQBRWZ W \WHP \R AVFXW \WH DFFRP P RGDUIRQ
RUVSHDN R DORWHUSUR HWRCQDAL WH KDYH YIMMWMG WH \ RXQJ SHYRQDVWKRP H L DSSIRSUDWM  ZIMIQ  ZRUINQI GD\V
R \WH P RYH

| WH\ RXQJ SHYRQH SHUHQFHV D VI QUIEDQAHYHQAZ H Z LGP DNH FRQBFVZ W \WHP \R GVREXW \WH HYHQWDQG RITHU
VXSSRWZ IWIQ  ZRINQJ GD\ VR EHQJ CRMHG 7KLY \IP HVFD®I P Di GHPUHDVH GHSHQGEIQ) XSRQ Z KDVKH HYHQWY

3 IRHVWMRQDOMGI HP HQAWKRX@ EH XVHG DERXVWZ KHQ\\R UHVSRQG

© H Z LODWHQG DOUHBIYDQAP HHIZI V 1Q UHDMRQ R \WWH \ RXQ) SHWRQ DQG | DP 1O DVWKH FDUH GDYHUV UHTXHWAL \KH DUA
RYHU

$ AKRXIK \WHUH LV QR UHTXILHP HQWWIR SURDRYHO NHHS LOWRXFK Z W D@ RXQJ SHRSGIDIHGRYHU XS \RDJH
\KIURXI KRXVWKH \ HDU \KIHUH LV D GXW Z KIFK UHTXIUHYV GFDADXWRUMHY IR P DNH FDUH GDYHY DZ DUH \KDWKH FDQ

FROIXH \R UHTXHWBHYRQDIDGYIVHUVXSSRWZ KHQ \WH SHYRQWMWDY  DQG RQ DWBDVADQ DQQXDCEDVY WHUHDI MU
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ELUQ/R 6 XFFHW 3DWZ D 3@QQQ]

$©@ RXQ SHRS®I ZOKDYH D SDKZ D\ 30QIQSOFHZIKQ P RQKVR EHFRP IQ) ( WIE®! DQG Z KHHYHUSRWE®! D
SDZ D\ 30QZIOEH IQSOFHE\ \WHWP HWH\ RXQ) SHYRQLY  \ HDWR! DIH

7KH SDKZ D\ 30Q ZI@EH EDVHG RQ DQG LQFOCH D \ RXQ) SHYRQV FDUH SOQ DQG DQ. SHYRQDOHGXFDURYQ SOQ RU
FDUHHY DGYIFH VHYIFH ZI®IQRP DQG FRP SBP HQMKH SDWZD\ 30Q $ P X@DIHR UAVSRQMH IV IQMIUDOWR
FUHDIQY D FEDUSDQ IRV RXQ SHRS®!

( DK \ RXQ SHYRQ Z LOEH FHQRDOR GUDZ IQ) XS WHURZ Q SDXZ D\ 3 @Q VHML WH JRDY DQG IGHQM [Q) KRZ WH
GFDODX\KRIN Z LOKHS P HWKHP  WWKRX@ EH Z UWQ [Q D ZD\ \WDWP HHW \WH QHHGV R WH \ RXQ)' SHYRQ

FOSWUQ) \WHU DVSILDWRQY DQG NH P HAWDIHV <RXQJ SHRS®! Z W SDWFXOU OQJIXDIH RU FRP P XQFDMRQ QGHHGV
VKRX@ EH SURYIGHG \KIURXI KRXVWKH SURFHWV Z M DSSURSUDWM LOMBUAIMRQ WDOQUDMRQ RUDGYRFDR\  VXSSRWV

: HDP \R HQVXUH WDWKHUS@Q HCFRXWDI HY WHP R UH BIPARQ WHUNRXWOH  DQG P DNH VXUH \WDWKH KDYH SHYRCDO
SRWHWRQV IQRWP DIRQ SKRRV DQG P DWMUDMERXWKHUIDP 1O DQG KMRUY

7KH SDKZD\ 30Q P XWWFEDWD 1IGHQMA \WH URBV Rl HDFK SHYRQ ZKR KDV D SDWIR SO\ 1Q VXSSRMZY) WH FDUH
GDYHU

SDWZD\ 30QV P XWVEH XSGDWG DWBDWHYHY P RQKV RU DIWU D VW QUEDQWFKDQIH 1Q AUFXP WBGRHV IRU
H DP S® D FKDQIH 1Q DFFRP P RGDMRQ  HGXFDURQ RUD W QUEDQAFRGFHD $@\ RXQ) SHRS®! Z LOUWHFHYH D Z UNWHQ
FRS\ R\WHUSDWZ D\ SOQZIIQ ZHHW ,| WH KDYH QRAHFHYHG D Z UWHQ FRS\ \WHQ WH UDIRCDGI IRUZ K\ Z IOFEH
FODUWD WHFREHG RQ \WH HEOPWRQE |16

7KH BYIHZ HG SDKZ D\ 3 OQ Z IOIGFRERIDM \WH DWHWP HQADQG WHHRH Z IOIQFOICGH XS \R CDM IQRWP DIRQ \R
IQRP \WH DWHWP HQVDQG \WHQ DOR WH IGHQMHG DRIRQY [RUWH SOQ

L/ IDOIMIRQY

&DUH GDYHY Z @FEH DARFDWG D SHYRQDODGYMHUIURP \WWH ®GDYIQ) FDUH WDP IURP WH DIH R\ HDY DQG

PRQKV 7KLY P D EH HDUMHULL \WH \ RXQJ SHYRQ KDV D GVDELDV RUFRP S® KHDAK QHHG 7 KH SHYRQDODGYIVHULY
\WHUH R KHS \R SUHSDUH FDUH GDYHWY R @rH LQGHSHQGHQW DQG \R RIHUDGYIEH DQG VXSSRWDIWUWH. ®DYH FDUH
7KH VKRXG IO R \WH \ RXQ) SHWRQ DERXWZ KDWUXSSRWWKH  QHHG DQG UHFRWG \KLY LQIRWP DIRQ [Q \WHUSDIKZ D\

S@Q

$WHP SW VKRX@ D@ D\ V EH P DCH \R HQDE®! FDUH GDYHY W NHHS \WH VDP H Z RUNHU \WRXJK WLV Z IOCRADZ D\ V EH
SRWE® 7KH DP RXQAR VXSSRWKDWD FDUH GDYHUUHFHYHV IURP D SHYRQDCDGYIVRUZ LOGEHSHQG RQ Z KDWKH Z DQN

DQG WHUIQAYIGXDOAURXP ABGFHV

7KH k QURGXFIQ) \ RXU3 HYRQDCS GYIVHY ERRNBMIKRX@ EH XVHG IRUDOR RXUD@RFDWG \ RXQ) SHRSG! ( YHU \ RXQJ
SHWRQ Z LOKDYH WHUSHYRQDADGYIVRV FRQUFWEHBIY DQGNQRZ KRZ \R JHWQRXFK Z MW WHP [L WH QHHG RUZ DQWV
R 7KLV IQFGGHY WHUHP DICDGEUHW DQG Z RUN P REI®! WBISKRQH QXP EHU DV Z HODV DQ RIIEH QXP EHUIRUZ KHQ \WH

P D QRWNEH DYDIDE®! 7 KH SHYRCDMGYIVHUERRNBWE LOEH XVHG IRUDQ. FKDQJ H 10Q SHYRCDADGVRU

(OQIEIOV

<RXQ SHRSBIZKRDWH DIHG RU  KDYH EHHQ GR\HG DIMUIRUD SHURG RUSHURGY \RB@Y DAGDW  Z HHW
VB DIWMUWHU  \W ELWGD DQG HQAQ) DWBDWY GD\ DIMUWHU  \K EILWGD,  DQG DUH VWIDIQ FDUH 7KLY \RWTO
GRHV QRAIGFOIGH D VHUHV R SUH SDQUHG VKRWMP SOFHP HOV R XS \R  Z HH\V Z KHUH \WH FKIGS KDV URMUOHG \R
\WH SDUHQWRULL D \ RXQJ' SHYRQ KDV VXFFHWIX® UHMUHG KRP H IRUD SHIRG RYHU P RQKV  7KHUH IV D GXW \R
VXSSRWYKHVH \ RXQ) SHRSBIXS \RWHDIHR  ZKHUHYHUWH DUH @MQ) 7 KH WBVARY GH IQURQ DQG UHTXILHP HQNV

DUH XQGHU5 HI XOMRQY/ DQG R WH&DH30QQ 30OFHP HQADQG &DH 5HYIHZ  ( QIOQG 5 HIXOMRQ/

$ \RXQ SHYRQ LV DOR 5 HBIYDQNIL KDYIQJ EHHQ IQ FDUH IRU - P RQKYV RUP R WH  DUH WHQ GHWBICHG DIVMUWHU

W EIWGED. HWHUIQ D KRVSMIO UHP DQG FHQWH \ RXQ RITHQGEHY LOAMAMRQ RUVHRXUH WDIQQ) FHQRH 7 KHUH LV D
GXW VR VXSSRWHBIYDQY RXQJ SHRSBIXS \R\WHDIHR  Z KHUHYHUWH DUH @1QJ
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&KLTBUHQ DQG \ RXQJ SHRS®jV IHFRUGV Z L@EH DFFXUDM
UHFRWGHG LQ DWP HO Z D\ DQG UH GFWHDFK FKLS RU\ RXQU
SHWRQV QHG H SHUHQFH Z IVKHV DQG | HHOQI V

7KH Z UWHQ UHFRBY R RXUFKIGIHQ DQG \ RXQ) SHRSBI VKRX@ FBDW®  DFFXUDMO DQG IDULD UFRG
WHUIRXWGH DQG WHUIQYRIHP HQAZ W F KOUHQV V RIDOFDUH  $V DOXA@V SHRS®I P Dv Z VK \R &RN DW
WHUUHFRGY DQG IRUVRP H \KIY P D\ EH WHURQD @N \R \WHUHDW® @H DQG IDP 1©® H SHIHGF i WY
\WHUH RUH YMIONDWANY Z IMWQLQD Z D\ Z KIE KIH F I XQGHIABQG

$ @QUHFRWEQIV DUH FBDUDQG HDM® XQGHYABIQEDE®! \R D GHJ UH WDWL D F KB\ RXQ) SHY RF B H\R
UHDG WHU UHFRGV 1Q \ HDW \R FRPH \MH FRXG XQGHY DG HDV® ZKDWKDV KDSSHQHG DQG Z K\
GHFMRQV ZHH PDCH 7KH VKRXG DY &5 N RQ DQG DEEUHY DMRQV DQG EH Z HOZ UWHQ / DQIXDIH LV

IP SRAMBQAVDQG FKIGUHQ Z [GIQRWEH GHVFUEHG DV jFDV M

6 RADOZ RIN UHSRW Z LOFH Z HOZ UWHQ DF FUDW DQG \IP HO  Z WY VRXQG DV VAHP HOV RV WWQI\KV
QHHGV DQG UWMN ( YIGHQRH EDVHG UHF IR P HQEDMRQY DUH HV VQIDOIQ GHMUP 1QQ) \WH SIRY VRQ R \WH P RV W
DSSURSUDW VHYIEHV | RUYX@HUDE®! F KOGLHQ

6 XSHYIMRQ Z I@EH XVHG R AVFXV \IKH RXAWRP H R DQ. TXDOWV DWXWDQF HKDWKDV EHHQ XQGHWEN 1B
1Q UHVSHRAWR \WH FKLGUHQ DQG 1DP L@V Z H DUH Z RINQJ Z W DQG UHBIPWRQ \WH BDLIQ) DUV Q) 1URP WLV \R
FHOEUDW Z KHUH Z H KDYH VHWRXWZ KDWZ H DIP HG R DFKLHY HRULP SURY HRXUV ME Y
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' DQJ HUG \IAWP HONV

$P DQED 6RADO RUIHUILRP + X@& W & RXQAIAY Z RUHG WDWP XP KDV EHHQO XV @ GXJV N H HRQDQG
$P SKHVIP LQHV VIGFH EHRUH $ QQ Z DV ERWD DQG \WDWAGF HY K1 P RYHG R ( QI QG VKH GRHV CRIDSSHDUWR
KDYHP DQ  SHRSGI DIRXQG \R VXSSRWKHUQRZ V KV DVQIGIP XP : HZRW WDWL P XP IVV $IQAQ) KHU
KDUG HDUHG P RQH RQ GXJV \WHQ VKH Z L@QRWKDYH D ®WR P RGH. GIVIR SD. IRUWIQIV IRUS$ QQ DQG Z H DOR
NQRZ WDWBHRS®! Z KR XVH KHIRQ FDQ VRP HIP HY BVH IRF X/ RQ FDUQ) IRUWHP V I M DQG\WHUF KOUWHQ

© H DU QRWXUH L MV EHFDXVHR P XP V KHIRQ XV HRUEHF DIVH R WH Z D\ V I Z DV EURXIKWKS 1Q/ DV RU
\KH IDPWKH KDV \R J R RXAWR Z RIN IRUBQ) KRXWY EXWZ KDWZ H GRN 6Z IV \WHUH KDY HEHHQ P HV Z KHQ WH
KRP H KDV CRAEHHQ FEDQ DQGB. $ QQ KDV KDG R FRRN |RUKHWHD RUKDV Z DI KIG DGXOWKLQ)V RQWH 79
ZKHQKHUP XP KDV QRAEHHQ DURXQG \R NHHS DQ H\ H RQ KHUDQG KDV VSHQNBQ) SHURGY Rl WP H DBGH Z MRXW
DQ DGXOVDUQ IRUKHUDQG DOHDG. ZH V H WDV QQ B HG RAMD\MUIRIQJ IF HY NVER) XQID  SP DWQLIKW

Z MRXAVWKHUP XP NQRZ Q) Z KHUH VKH Z DV RUZ KR VKH Z DV Z MY DQG Z KHQ VKH WHG \R F EBKHUWH SKRQH Z DV
GG

© HZRW WDWL CRKQ) FKDQIHV \WHQ HYHQLL P XP Z RX@ GHYHUIQMQG IRUV R HWIQ) EDG R KDSSHQ R KHU
EHDXWUXQEDXJ K\WUVKH FRX@ J HWKXWHMKHUE\ DFF GHOWRURQ SXUSRV HDQG DWZ RWH F KRG JURZ. XS Z WKRXW
KHUP XP DURXQG \R ®YH DQG FDUH IRUKHULL WH GXJV N@KHU

$P DQE 6RADO RIHUILRP + X@& W & RXQACF MWOKRZ P XFK 0 XP ®Y N'$QQEHF DXV H/ I GRHV VSHQG
VRP H R KHUKDUS HDUWHG P RGH RQEX\ 1QJ QIFH \WIQIV | RUKHUGDX KWU@N FIKH WP HV' V I KDV ERXJ KWKHUD
P REI®I SKRQH DQG JLYHQKHUP RQH IRUKH EXVV R I F IR GDGAQ) DQG KDV JRQH W P HHAWKHURI \WH EXV

ARS DQG, Z RX@ Z DQAKLY \R FROMXH

6 DIHW* RDO

) RUXV QRWR KDYH D Z RW DQG\R EH Z LGB \R F RVH \KH FDV H$ P DQGD QRZ. QHHGV RV H\KDWP XP 11QGV DW
GDWIYKMUHH SHRS®! Z KR VKH NQRZ V DQG WKW DQG Z KR Z LQF R HRVRP H P HHAQJV \BXO! DERXVWKH Z RUIHY
DQG \WH JRRG\MIQIV \WH. KDYH EHHQ GRQ) R W DQG J HKHVH \KLQI V VRUMG RXWS P DQED Z GDVN BW R
TXHWRQV VR WH FDQ DAY RUNVRI HWHUVR P DN HD SOQ Z W F IIDULKBN \WDVWZ LOV IRZ HY 1 RQH \WDWHYHQLL
PXP IVXVQ] GXJV IHHIQ) XQZ HORUP D\ EH MV WDY @ DEDG @ @\H DOSDUHON R KRZ $QQZ1@DA D\ V
EH NHSVWDIH DQG Z HOFDUHG IRU

7RKHS $ QQXQEHIABQG Z K\ HYHW RQH LV Z RUIHG DERXVWKHUDQG Z KDVWKH DGXOV DUH GRQJ R JHWKH Z RUIHY
VRUMG VKH Z @7 RINZ W P XP \R P DNH DV R \R H SOIQWHVH WIQIV R $ Q0 2 GF HKHWWRY IV IIQV KIG DQG
\WH SOQ X®NV DUH P DAH \WH VRADZ RIN HZ IGKHS P XP \R UHDG KLV \R $ QQ

6 DIHW 6 FD®I

+RZ VDIHIV $ QQUIKWORZ IQWWH VRBIF DH R KHUP XP Z KHWH

P HDQV \WWDVWHYHQLL P XP IV XMIQJ GXJV RUKDYIQ) R JR RXVWR Z RIN WHUH LV D SOQ 1Q SOF HDQG SHRS®I
Z KR DUH P DNQJ VXUH \KDV$ QQ KDV VDIH DGX@V DURXQG KHUZ KR DUH QRAGUCON Q) DB RRCDQG QRAXVIQI GXIV
DQG\KH P DNH VXUH VKH IV Z DWKIQ) DI H DSSURSUDW \WIQIV RQWH 79V IKI LV JHND] 1HG @Q) IQD KRP H
\KDW/ FBDQ DQG\WH. NQRZ. Z KHUH VKH IV DQG Z KR VKH IV Z W L VKH IV JRIQ) RXVZ W 1UHQGY DQG\KH. P DN H
VXUH VKH IV NHSVWDIH LL \WH. KDYHDQ' Z RUHV

P HDQV \WDWAYHQLL \KHUH v D SOQ DQG SHRSGI Z KR VD \WH. Z LOKHS WP SO IV QRWZ RINGQ $ QQ IV LD
EHQ) GIVDBQH 1Q\WH KRXVH Z KIGWKHUP XP IV RAN K IV \ADKDY @ \R FRRN DQG F DH IRUKHY @DQG
Z DIRKIQ) \MIQIV RQD DGXWV VKRXG EH VHHQ) DQG LY RXWQWH F IR P XQW GRQJ WIQIV Z KHH V K F RG JHW
VHURXMV® KXWNRULQ WRXE® Z W \WH SRTE H, W/ MVAD P DWHUR! P H EHIRUH V I 1Y KXUWRUKHUP RKHUHQGY XS
GHDG DQG WHUH IV QR RQH R ®YH DQG F MH IRUS QQ
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&DVH6XP P DU ) RWP DW
7KH&DVH6XP P DU Z L@ RARZ WH J XIGDQFH R LOFOXGH WH IRTRZ LQJ NH SRIQW

<RX FDQIIQG FRSIHV R &DVH6XP P DY 7HP SOWV RQ/ TXIG/ RIIE 8 VHXQ QW

. : K\ DHFKLGUHQV VRFIDOFDUH FXUHQW SWRYIGIQ] FDIH KHS DQG VXSSRWY

. KDADUHWHWIQIV\ RX QHHG VR NQRZ DUH LP SRUBIQWR WH FKLAES RU\ RXQJ SHWRQ 7KH QDP H
\WH @HWEHNQRZQDV KRZ , IGHQM KHDAK QHHGV OQIXDIH GVDEIW KRZ , FRP P XQEDW DQG
DQ. DEGAMRQDAHHGY

. : KR GRHV WH FKI@ FROVIGHUWR EH WHUIDP 1® DQG Z KR FDQ KHS DQG VXSSRUNMHP DQG WHU
IDP 1O RUGRN DIWUWHP Z KHQ WHUP DIQ FDUHUFDQQRW  IGFAQ) UHDMYHV DQG 1 DP 1© 1UHQGV

DOR LQFOGH Z KR O/HV 1Q WH KRP H DQG Z KR KDV 35
. KDAY WH FKL@G V SHP DOHQR\ SOQ'

) DP L® QHVE RWN
e +DV\WHUH EHHQ D WHFHONDP 1® QGHERINP HA" : KDADUH \WH FKIGV 1DP 1©® WP H DUDQI HP HOW ™

3 IRIMVMIRQDOQHE RWN
. : KRDUHWH P DIQVRXUFHV DQG Z KDWDUH \WH. GRIQ] W KWRZ "

« 2 WHULP SRUBQMWKIQIV SHRS®I QHHG VR NQRZ "

7KLY FDQIQFOGH DQ. GHBIG DERXVEHRS®! WH FKICUHQ V IRXE@ QRWEH KDY Q) F RMIF \W/IW q DQGDQ. 1DP 1O
P H DUDQIHP HQW IL LQ SOFH | WHF KG LV DWMR P IW@Q  H SEMMRQ DQ N 6Z QDV VAIRIWV g
UHHHGFH R 5,7 VDQG P MQ) SDQVHW ' DIMVR! [P SRUBGF HH QH WHYRZYV P HAIV | FKIG KDV DQ
(+& HW ,V\WH FKIG D\ RXQ) FDUHU

. KDWY \WHFROWQIHQR SOQ'



. HHSIQJ \WH FKIG DAKH FHOMH R RXUGHAYRQ P DNQJ IV Z KDAGLY M
[P SURYHP HQAIQ RXUSWDRWFH $V SDWARI D TXD@V DV WWDQFH IWDP HZ RIN
DXQAW VKRX@ DGRSWD \WHQI KV EDVHG DSSURDF KIWDAWUHF RQV N JRRG
SWDFWFH DV Z HODV DUHDV IRUGHYHBSP HOW, WY [Q SOFH R HQUXUH \KDW
\WH SWDPWFH WBQEDWGY 1Q WLV GRAXP HQVDUWH F RMY MD® P HWRU
H FHHGHG DQG R KL K@ KWIKHP HV RUSDWHLDY Z KHQ SUDF IH QHHGV R
FKDQIH

$XAW Z1OFEH GUYHQ B\ \WWH TXDOV DV VIBQFH SRTIEHV R \WH ,P SURY IR HOADQG 4 XDON 6 HLY . HVWR
HQVXUH \WDWKH TXDOV R Z RN XQGHWENHQ Z W RXUFKIEUHQ DQG IDP IMHV IV UV 8QVY. HQHHGY BIG DQG
\KDWAKI@UHQ DQG | DP LOHV KDYH EHHQ IQFGGHG \WURXI KRXWKHUIQYRY 1R HOAZ WV IME Y

6 RADOZ RINHY DQG SHYRQDODGYY RV Z I@HQUXUWH WDWGHEAY DQG UHF REQ) IRUWH F KOUWHQ DQG
IDP LOHV WDVWKH, Z RUN Z M DUH D@ D\ V DFFXUDWM DQG XS VR GDW DQG \KMHV' HZ I@EH UAYIHZ HG UHI XOUD

6LIQVR 6 DIHIV LV + X8 W & RXQRO/ SUDF MH P RGHO 7KLY DSSURDF KZ L@EH X\ 16 \KURXJ KRXAD@AKH
ZRINZ H GR Z W FKIGUHQ DQG 1DP L@V DQG IV D \AWHQIW EDV 16 DSSURDFK 7 KH DSSURDF KV IRX@ EH Y \LE®!
\KURXJ KRADOKH IQMYHQIRQY Z H GR Z M F KTGUHQ DQG IDP IOHV

&DVH IIB DXAW ZIO@EH XQGHWINHQ F RDERDWY ® EHEHHQ WH DXAWRU V RDOZRW H UWHBYY QW
SURIHVIRCD® DQG I DP [ Z KHUH DSSURSUDWM \R GLIY HP SURYHP HOAMVKDUH VIXF FW/ DQG RITHURSSRUMQUEAV

|RUUH BPWRQ DQG FROMXRXV SURHWIRQDAGHY RSP HQW, GBXWURP \KH \WDP P DQDIHUDQG 52 VKRX@ EH
VRXJ KW KHQ DSSURSUDM E\ \KH DXQWRU\R J DIQ D IX@BIEWUH R SUDPWE HZ MKIQ\KH F K@V @H

7KH FDVH DXGWSIRFHW Z LOCHYHUGHD\ [P P HADM DRIRQ EHQ) \BNHQ \R V IHIXDUG D F KG 1 DQ.
IP P HADW FRQFHQV DUH IGHQMHG \WH DXQWU P XV VQRW \WWH \WDP P DQDUHU [P P HADMD V RWDW
FRUMPYH DRRQ FDQ EH \BNHQ
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$QIP SDPWFKURQRBI\ DQGIJHQRIWDP VKRX@ D@ D\ V EH XS R GDWM DQG SUHVHANRQ HDFK FKIG V 11
7KH YREH Rl WH FKIG VKRX@ D2 D\ V EH FEDUW UIHFRWEHG DQG HYICHQRHG WWIURXI KRXWKHUHBRWRQLE FDVH |G
7 KHUH LV D EIWK FHMWMEDW FRUHRAW® GFDWMG RQ 1 1B! IRUDQRKIGUHQ Z KR DUH GRNHG DIVMU

7KH FKIGV P RAW UHFHQNV DWHWP HQV SOQ DQG UBHVIHZ P IQAMY DH RQ WH MWWMP DQG XVH WH WJQV R
VDIHW VXFRHW Z HBHQJ DSSURDFK 1Q DFFRWEDGRH Z W WH URDG P DS ( DFK FKL@)V UHFRUG VKRX@ KDYH

&®DUFDVH P DSSIQJ
' DQUHU: RU ABAMP HQW Z MW P DWKHG VDIHW J RDO DQG VFDT) TXHWIRQY
&BDUXVH R WH W QV R VDIHW DSSURDFK Z M FDVH QRMV DQG YIMW
$ VDIHWV SOQ FUHDMG Z W \KH |DP [©®
$QICHQMHG IDP 1O CHERWN
$ Z R DQG SIPMUHY H SOQDURQ IRUKH FKIG
$ QG Z KHQ DSSURSUDWM
$ FODUWP HIH WDVPRY GHVBAERY) \WH Z RUNVR EH FRP SBMWG DQG \WRVH LOYROHG
$ KDUWP DQDOMY P DY
YRWRP @HV

: KHQ ZRUKHV DERXWD FKIG DUH SUHVHOMG 1Q FRXW \KH GUDOSDWZ D\ RQ / TXIGRIIE WKRX@ EH XSCDWG DQG DO
GRFXP HQW VFDQCHG DQG XSEDGEHG RQR WH A VAP

7KHVDIHW Z HBHQ) VXFFHW JRDY VKRX@ EH HYIGHQFHG WIIRXIK 60 $5 7 SOQV Z KIFK HYIGHQFH FEDUW Z KHQ SRMYH
RXWWRP HV DUH EHQJ DFKIHYHG | RUWDWAKLG

0 DQDIHY DQG SUDRWFH VXSHYIVRY VXSHYIMRQ UHFRGY |RUWH FKIG DUH IIBIG Z W \WH FDVH UFREQ) 1Q @H Z W 6 LI QY
R 6 DIHW SURFHWHV Z W FROVGHIDIRQ R DSSUHADMYH IQTXIY - DQG \WH SUDPWFH ABIQEDAEG | RUVXSHLYIMIRQ

&DVH VXP P DURV VKRX@ EH XSCOWG HYHY WUHH P RQKY RUZ KHUH \WHUH DUH DQ. VI QUIFDQAFKDQI HV R \WH FKIGV @H
Z KIEK UHTXIUH VRP HRCH DWD J OCHH R XQGHYARQG WH FKIGV @H

© H ZIOHQXUH \WDWDOFKIGUHQ RSHQ \R FKIGUHGV VRADOFDUH RYHUD P RQX KDYH D &DVH 6 XPP DY 7KH &DVH
6XP P DY ZIQRM®Z \WH JXICDQFH R IQFOIGH WH IRGZ IQJ) NH SRONV

%4H UHDVRQIRUIQYROHP HQW

' DQIHUSUMFDQ RUW ABAMP HQW

6DIHW: HEBHQ JRDO

%H VXP P DY R WH VDIHW SOQ

$IUHG ILHTXHQA R YIMW

6 RAIDCZ RIHY SHWRQDADGYIVRY DQG WHUWDP P DQDIHWY VKRX@ DA D\ V HQUXUH \WDWDQ. DRIRQY DQG IHHGEDAN IURP
\WH DXGWDUH \WDFNHG 1Q WHU VXEVHT XHQAVXSHYIMRQ R HQUXUH \KDWP SURYHP HQN DUH P DGH IRUWH FKIG RU\ RXQJ

SHYRQ

,QDFFREDQFHZ W * ' 35 RQD GRAXP HON \WDWDUH UHBIVDQMR \WH FKLE 1Q TXHMVIRQ DUH UABICHG DQG \KH DUH QRWKRHSW
BQIHIMDQ LY QHFHWDY

$ XAVRXWRP HV VKRX@ EH DYDIDE®! \R Z RIHY DQG P DQDIHY IRUWH SXIBRVH R VXSHYIMRQ B GHYHBSP HOADQG
LQWH FDVH R SRIMQIDCFDSDELOW M/XHY R IGHQM WH DCEMRQDOXSSRWWHTXILHG

: KHW D FDVH KRGIQJ Z RINHU WDP P DQDIHURU,5 2 GRHY QRAUHVSRQG W UHTXHWW IRUD P HAMQJ Z W \KH DXGMRUWHQ
DIVMU\Z R DIWP SW \KH DXGWRULY H SHRMG IR HVFDOMWY \KLY VR \KH J URXS P DCDJ HUVR UHVROH \WH M/XH
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.Q DOFDVH WHFRAEQIV Rl YIMW Z H Z IOEH FEDUIO RXUHFRGQ] R

7KH SXUSRVH R \WH YIMW

© KRZDVVHQ

© KDWZ DV REVHYHG

© DV\WH FKIG VHHQ DZ D\H' $ BQH!

© KDVWANHQI W\ DQG VDI HWV \WHUH DUH IRUWH FKIGS\ RXQI SHYRQIDP 1O

$Q Z RUHY RUWWNY IGHQMHG Z W D FBDUSOQ R Z KDWIKH QH VWANSY DUH \R P MJ DM \MHVH DQG L WH KDYH KDG \R EH
HVFDOWG

© KDW/XSSRWWH IDP 1© QHHG HJ  IRRG SDUFHY DWMBGRH Z W KRXMQJ

$ XGW WDGIQJ

) RBZIQ) WH FRP SBMRQ R \WH GRP DIV DQG JIYIQ) \WWH RYHUDO MGIHP HQW \WH DXQWRU IV UAVSRQUE®! [RU F R SBMQ \KH
[P SURYHP HQABDQ DWKH HQG R \WH DXAW7 KH SDQ QHHGV R EH 60 $5 7 DQG UREXWIR HQDE®! \WH WDP P DQDJ HUDQG SUDF MRGHU\R
EH FBDUDERX\WWZ KDADRURQY QHHG \R EH\VINHQ E\ ZKRP DQG B\ Z KHQ IQ REHUWR TXIEND [P SURYH SUDRIF HABQEDIBY DQG RXFRP HV
IRUWH FKIG

2 QFH \WH DXAWKDV EHHQ FRP SGMWG \WH DXGVRUP XMAHMLO \WH FRP SGMYG DXGWWR WH TXDQW DWXWDQRH \WDP  DQG DY RKDUH \WHU
1IQAQIV Z I\ \KH \WMDP P DQDJ HUDQG SUDRMRCHU , WY DWKLY SRIOAKDWDQ DUHDV R GVDJ UHHP HOWKRX@ EH UHVROHG

) RU FDVHV \WMDWDWIH MGIHG ,QDGHTXDW WH WDP P DQDIHU DQG DARFDWG Z RINHU Z I GVREXW \WH DXAWIIQAQIV DQG \KH
P SIRYHP HOABOQ Z MIQ  ZRUINQJ GD\V ) RUFDVHY MGIHG R EH* RRG RUS HTXWWHV ,P SIRYHP HQWKLY AVFXWRQ Z [@BNH SOFH
ZMWIQ ZRWNQ GD\V WV \WH UHVSROMEIDV R \KH \WDP P DQDI HUDQG SUDFMMRCHUMR HOVXUH \WDWKLY [V GRCH ) RTBRZ 1Q) AVRXV YRQ
Z W \WH SWDRAMRQHU \WH \WDP P DQDIHU P XWMHFRWG DI UWHHG DRRQY DQG WP HVFDBV RQ \WH FKIGV 1BV RQ / ITXIGRIIE XQEU
P DQDI HP HOARYHMI KW

2 QUHFHSWR \WH FRP SBMYG DXAWMWH TXDQV DWXUDCQFH \WDP - IV UHVSROUE®! | RUFKHANIQ) \WH DXGQWVWR HQV XH \WDWKH DXGWWKDV EHHQ
DSSURSUDWMO FRP SBMG $Q  DXAW \WDWHHG R EH DP HQGHG Z LQEH UHXUHG W \WWH DXGMRUZ KR WHQ FRP SGMV DQG VHQGY EDFN W
TXDQV DWXUDQFH WDP Z\WKIQ  ZRINQJ GD\V

,QVWYDMRQY Z KHUH FDVHV DUH MGIHG \R EH IQDGHTXDW \KH FDVH Z LQEH UH DXGQWG WH IR®Z IQ) P ROK E\ D VHQRUP DQDIHU |, | \KH
MG HP HONBHP DIQV WH VDP H \WH FDVH Z IQEH UH DXGWMG XQIOP SURYHP HQW KDYH EHHQ P DGH 6 XFK FDVHV Z IQEH |@JJHG XS 1Q \WH
P ROKO DXAWKLI K@ KW UHSRW



7 KH VDIHW DQG Z HIDWH R FKIGUHQ DQG\ RXQ) SHRS®! VKRX@ DA D V EH\ RXUSURIMN Z KHQ FROVGHUQ]
)DPI® 7IPH 7KHYIHZ VR SDUHQN DQG Z IGHUIDP 1O P HP EHWY DUH P SRUBQAHVSHF DO DV WH. KRG

SDUHQIIOHVSROUELDN IRUKHUFKIGUHQ EXVWKH OZ UHTXIUHV \KDVWKH VDIHW DQG Z HIDUH R \WH FKIGS I/
SDUDP RXQAVDQG\ RX P XVAWP DNH VXUH WKLY 1V \WH BXGHVWE RV GHIDMRQ ) DP 1O - X\VIF HRXQ) 3HRS®IV
URDG ) -<3% 7KH) DP I0HV) A3 DUGHY KS SURIWDP P HJIXICH LOXV WMV WH [P SRUBGF HR! 1DP 1O
GHAMRQP DNQJ

) DP 1® 7P H\KDWHH® VDIH DQG EHQHIEIDAY [P SRUBQADQG KHSV \R EXIG DQG P DIQEIQ UHDMRQY #SV Z WK
W QUEDQASHRS®! 1Q FKIGIHQ DQG\ RXQ) SHRSBIV OHV <RXQJ 9REHV,QOHF Q) &DUH <9,& DQG

) - <3 % DGYRFD\M \KDWDP ® P H FDQKHS \ RXQ) SHRS®! \R KHDADQG GDUD R \WKVWDQG LV EHQHE DARU
WHP  HYHQZ KHQWH KDYH SUHVIRXV® H SHUHGF 16 KDUP

&KITUHQ \ RXQ) SHRS®I DQG WHUIDP LHV QHHG R EH FEDUDERXVKHUIDP [® \IP H DUDQI HP HQW ) RU
IOADCRH Z KDWKLY BRNY @\HV DQG Z KHWHUWLY Z RIN \Z W RWHUDUIDQ) HP HQW V XK DV V KRROF RBUH
VHHQJ 1UHQGV P DQDILQ) KREELHV DQG LOMUHY VWDQG \WHUGRZ QUP H 7 KH DUDQ) HP HQMAKH GFDIDXWKRUAN
P DNH VKRX@ CRWEH H KDXWWQ) RUMUQ) |RUKWH FKIGUHQ DQG V IRX@ EH GRQH IQ F RIMGF MRQ Z WY \WHU

Z IVKHV DQG IHHTIV

3 UHSDUQ) FKICUHQ DQG WHUIDP LOHV IV HW IBMDOR HQV XH\KDWDQ. Z RUIHV \WDWKH QHHG\R V IDUWH F
EH DPMG XSRQ VR \KDWKH HQR \WH \IP H Z W \KHUIDP [® 5 HYIHZ IQ) \WH DUDQIHP HQN IV Rl HTXDO
IP SRUBGQFH \WHHRUH WH  VKRX@ EH DUNHGKRZ \WH 1HHIDQG Z KHKHUWWHUVY RXGEHDQ. V 3JHV MB

FKDQIHV WDV I@QP DNH D GLIHIHQFH W WHP 7KLYV V IRX@ EH GRCH 1QTEH Z W 1DP 1O P H UHY HZ v DQG
YIMW R \WH FKIGUHQ

) DP 1O 71P HIRU&KI@IHO 1O & DUH

CIFMMRVHP\ PXP RQP\ RZQ WHHY
JRRG , DORJHWRVHH P\ MMMUVHSDUDWMO
EHFDXVH P\ IRWMUFDUHUDQG VRADZ RINHU
KDYH QAMG R Z KDW QHHGEHG <9.,&

S UDQILQ) FROBPABNAV\R B®Q ZHGRQW
NQRZ HQRXJK DERXWZ K\ Z H FDQWHH
FHUBIQIDP ® ) DP I® WP H FDQKHS XV F BH
<9,& ) HHGEDFN
' WDP 2Q
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( QUXUH \WDVWZ KHQ\ RX DUH FROVIGHUQ 1DP [® P HH) V \WDWZ H XQGHYARIQG \WH UHOMRQY #SV
EHE HHQ SDUHOW FKIG DQG H WQGHG IDP O || IRUIQV BIgF HHWHUSDUHOAY DY WY R GRP HV IR
DEXVH ZH P XWHQUXUH\WDWZ H' 2 127 DUN\WH SHEHWDWUR GRP HV IVDEXV HR VXSHYY H
IDP 1O WP H RUFRP SURP IVH WH YIEWP IXUKHUE\ H SHAID \WHP \R DWHQG \WH [DP [©® P H-WZY)
RIHWHU:  H QHHG R FROUGHUWH H \MQGHG IDP 1O V XQGHWABIQAQ) R \WH UHDMRQY KS DQG DQ.
FRHUFIRQ DQG FRQAROKDW D H MA7 KLV V IRX@ EH H SBUHG ILRP \WH RXW MR DQ. IDP 1O

GHAMRQV P DNQJ DUDQIHP HQN

:H'2 127 DWDQ \? H DN D SHIEHWDVWRURI GRP HVY BVDEXV HIR SURYIGH V SHY VRQR IDP 1O
P H IRUWH I

7KH / RFDCH XWRUAV QHHG \R HQVXUH \WDWZ KHQ Z H SDQ P H-MQIV DQG V 196G QYA Z H KDYH
FROVGHUHG GRP HVIF DEXVH DQG \WH DSSURSUDWQHW R IRIQADWHQEDQR HRUKRTIQ) D VHSDUDW
P H-Y

) DP 1O 71P H VKRX@ RQD EH VXSHIVHG Z KHUH WY GHRHV VD R HOVXUH FKI@UHQ DUH V IHI XDUEHG
DQG \WHUZ HIDUH SURP RMG

: KHHIDP 1O WP H GHHGV R EH VXSHY W 16 WHQ WKLY [V EHWHULL IWF [@ EH XQGHUBNHQ B\ VRP HRCH
IDP IIDUVR WH FKI@ DQH WQGHG IDP 1O P HP EHUITUHQGRUD NA ZRUINHU FDUH J LYHUZ KHUHYHU
SRWMEG®!

7TKHWREBI R WH IRAMUFDUHURU.  LOWKLS FDUHUIQ IDP 1O WP H VKRX@ EH FDUHX@ FROVIGHUHG 1Q \WH
SOQRAQ WMWHVR IDP 1O W H : KHIHYHUSRWME®! IRMMUF MHY V IRXG WDQV BV

) DP 1O WP HV VKRX@ \BNH SOFH LQ YHQXHV \WDVWDUH DSSURSUDWM IRUFKLGIUHQ DQG\ RXQ) SHRSG!
2 11IEH EXUTIQIV VKRX@ EH \KDWDVIHY RV

&KIGHQ DQG\ RXQJ SHRS®I KDYH D FKRIF HDERXWZ KR WH Z VK \RR KDYH I1DP 1O WP H Z W DQG KDYH
\WH W KWR FKDQI H \WWHUP 1QGV DERXVWKLY RYHUMP H 7KLV V IRX@ EH UHI XOWD UHHZ HG

" ULITHHQWNSHVRI ) DP 1O 71P H

) DFH\R IDFH P HAMQJ V DQG YIMW GUHF DP 1O WP H Z L@ HQHUD® EH\WH ERWZ D\ R P DIQEIQQ)
UHDMRQUKISV EXVWRWHUP HDQV VXFK DV HP DY GMIAY \M WP DU HY YIGHR FDO' SKRWJI UDSK

H FKDQIHV HW  IQAUHPWFRQIIPWAKRX@ EH ERWCH IQP 1QG

6RADQ  RUINHLY DQG FDUH JLYHY VKRX@ Z RUNVRI HKHUWR H SBUH KRZ HBIPWRQE P HAD F
VXSSRWSRVIMYH UHDMRQUKLSV | RUFKLGUHQ DQG\ RXQ) SHRS®I

&DQFHIMRQ 6 XVSHVIRQ RU7HP LQDARQRI ) DP LO 71P H

) DP 1O 7P H VKRXG CHYHUEH FDQFH@IG XQBW WHUH VD YHY JRRGUDV B HJ WV GHHP HG
\KDVWWWZ RX@ QRWEH VDIH [RUIVYR VIINH SOFH RUWH FKILG DGXOWIE@Y DWMQAC) LV WR XQZ HQIRUIVWR
\UNH SOFH RUWH FKIG LV QRAWZ IWKIQD iR DWHMCQG
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8 QVXSHWYLVHG / RRVHO ) DFLOWWMG RU6 XSHWYIVHG ) DP 1O 71P H) DP 1O WP HZ L@EH
XQVXSHYIVHG GRRVHO | DFLOMWMAG RUIX@ VXSHWYYLVHG

« 8QUXSHYMHGIDP IO WP H P HDQV \WDVWKH V MV RQV BINH SOF HZ MW QR RQH HY' HKHUH Z WY D
VSHFLLE URGH \R | DFIOIWM  VXSSRIWWRUVXSHY . HXH V MVIRQY

. /RRVHO ) DAMBWG) DP 1O 7IP H IVZ KHH V R H VXSSRWW/ SURY GHG IRUKH V M \RQV'V ¥ KDV D
URRP 1Q D & RO HQH RUD & KIGUHQV & HQMH DQG Z KHUH SRV \EB! BT P LJKWI UHHWHY 1 RQH
EHRUHKDQG DQG SRS IQWR DWILL DQ WIQ) IV QHHGHG

4 XDOW RI LHFRWGELQJ

. WP SRMUQADV Z WK DQ RKHUBFRUEQ) DERXD FKIE DQG WHUIDP 1O \WDWKH SHY R UF REQ)
DEKHUAV \R \WH IRTXZ 1Q) SUCFISGN

o 7TKH P XWNEHFBDUDERX\WZ K\ \WWH DUH GRIQ] MAKH SXUBRV H

o 7TKH P XW¥EHFBDUDERXWZ KR IV JRQJ \R BHDG IW

./ DQIXDIH VKRX@ EH DFFHVIE®! DQG DEGI R EH WDG B\ \WH FKIG DQG JURZ Q XS FKIG DQG \KHU
IDP I®

. 7KH SDUHQN DUH IQRUP HG \WDVWKH |DP O \IP H IV EHQI UHFRWEHG 7 KH SDUHQW KDYH D W KW
KDYHDFRS\ R \WH UHFREQ) DV VRRQ DV VKDV EHHQ Z UMHQ XS

. H &RQIGHDWRQV

) DP I® 7P H FDQ EH \WJ JHUQ) IRUFKIGUHQ DQG\ RXQ) SHRS®! & RQV BHUWHUH SHUHQF I \WH. YH KDG
DQG Z KDWDRMRQY GHHG \R EH \BNHQ R HQUXUH WH. JHWKH KHS \WH QHHG\R V SIQG\IP H Z W IDP [©
DQGIUHQGY : KIFK Z OKHS \WHP \R P DQDUH DQG RYHUFRP H \WHUHP RURQY

K DVQJ LOR IMZ RX@ EH \WH EHVWFDVH \F I9DUR IRUP H <RX FDQWH SHF \IV FKIG\R EH R\D. Z W
FROMAON WP HVADLIKWOZ D HVSHE DO IQ\WH F M WRI GRP HV IDEXVH & KIGUHQ DQG\ RXQYJ
SHRS®! FDQEH H \WHP HO IQOHQFHG IR Z KDWKH VHH P HP RUHV F D F R H EDFN DQG \WHQ KDY @
\R VHH WDVWSDUHQNFDQ FDXVH FROFHUQV y

, GRQWZ DQMR EH VHHQ DV RQ D SDUHQAY WP H DQG KHDUWH SKUDVH €RX HRQO XP VP HQRZ ' DGV
W HQRZ DV, DP \WH RQH KDYIQ) \R P RYH LQ EHEHHQKRP HV Y DQIXDIH 0 DWHY <9,& KDYH \RG XV
\RDW\KHP KRZ \MH ZRXG @\H\R GHV AEH \WH P HWH. VSHQG Z M \WH SHRSG! \KDWP DWHUR \WHP

k KDAQWHHQWHP 1QD UD® BQJ WP HDQG\WH. MV \BIGOWN 6Z P H DQG Z H AWK J BIG \R JHWR
NQRZ HDFK RKHY



&KIBEHQ DQG WHUIDP LIHV Z LONQRZ  Z KDW/XSSRWALY DYDLDE®!
Z KHQ D FKL@ LV SOFHG XQGHUSWYDWM | RWMUQJ tHI XOMIMRQV

3 UYDWM [RAMIQ) IV WH WP XVHG ZKHQ D F K@ RU\ RXQ) SHY R IV F DHG IRUE\ VRP HRQH ZKR
GRHV CRKDYH SDUHQIBOHVSROVIEIW IRUHP 1V CRAD SDUHQARUD KFBY HHDWY i 7KLY DSSTHV \R D
FKIG RU\RXQJ SHYRQ XQGHUWH DIHR  \HDW RUXQGHUWH DIHR  \HDWY/ L \WH FKG IV
QVDEGIG 3 UYDM IRAMIQ) UHI XOMRQY DSS® ZKHQ D F G RU\ RXQ] SHY R IV FDUHG IRURQ D IX@
WHEDWIRU @D VRUPRMH $ SUYDM IRAMIQ DUDQIHP HQM RQH WDWY P DGH SUYDWO E\ \KH
SDUHQARUSHWY/RQ Z MY SDUHQBOUHVSROVEIDN DQG \WH F RGF CDUH UV RQVEG! IRUF K NJIL \WDVIKH
DUWDQI HP HQN DUH VXMUE®! IRUWH FKLG

& BVH UHDMYHV DUH GHICHG DV 7KHH DU PDQ  HAUXP WICHHV 1Q ZKIF KDQ
— * UDQGSDUHOW XQP DUHG SDWEHUEHFRP HV \WH FDUHUIRUD F KOG
—  Y4RKHY DQGVIMMY $ SDUHQW XQP DUHG SDWEHULY QRAD WMS SDUHQN
— 8 QFGVDQGDXQN RU 1Q WYV FRQM W ,Q K1V VIWDMRQ \WHUMH IV D ®UDO
—  6\MS SDUHOWV L P DUHG \R \WH  SDUgHU UHTXIWHP HOWVWR QRIA  \WWH @®FDO DXWRW R D
RUIQ D FLYICSDUGHUIKIS SUYDW RAMUQ) DUDQI HP HOW

3 WYDW IRWMUFDUHY FDQ IQFOGH D SHYRQ Z KR IV SDWWR WH FKIGV Z IGHUIDP [® D IUHQG R \WH IDP 1©®
RUWH SDUHQW R D FKIGV ER! 1UHQG RUJILIUHQG

3 IDPMRQHLY Z IOXQEHYABIQG \WH F UEXP ABIQRHV Z KHUH D F KG RU\ RXQJ SHY R IV F RV GHHG @ @ 1Q
D SUYDWM [RAMIQ) DUDQI HP HOADQG Z I@HQV X¥H WH JXICDGFH DQG SURRE Y DUH IRTRZ HG V. RKDWF KOUHQ
DQG\ RXQ) SHRSGI FDQ KDYH WHUGHHGY P HWZ KHQWH. F MCRWRUZ KDMY HUHDVRQ @ HDWKRP H

3 WDAMRCHY Z 1P DNH VXUH WH FKILG KDV DSSURSUDW KHDAK HGXFDMRQ DQG RKHUVHYIE Y DUH CRMHG
Rl \WWH DUWDQI HP HONDQG P RAWWP SRMVQM P DN H/ XH WH F KGV GHHGV DUH EHQJ P HW

( YHY FKIG RU\ RXQJ SHYRQ ZKR LV F RV GHUHG DV SUWY EMO IRMMUHG Z LOEH RITHUIHG DQ DGY R OM Y D
WH 1 DIWRCDO<RXW $GYRF-DR\ 6 HY lEH DQG \WHU F DHU Z OEH DA@RFDWG D IRV MIQJ VRFDOZRWN H\R

VXSSRWDQ R WHUCHHGV



3UDPVIEH ( [ SHVIDARY/

. $ VRADZ RINHUZ LOEH DERFDWMG \R DWHW SUYDW IRWMIQ) DUDQIHP HON ZMIQ  KRXW R D QRMEDVRQ\R \WH @FDO

DXWRUWY R D SWYDW IRAMUCQ) DUDQI HP HQW

. 7KHVRADZ RINHUZ LOREWIIQ Z UNWIQ FRQVHQMR FKHANY Z W \WH ' IMFEVXUH DQG YD) 6 HYIEH ' %6 IRUD@P HP EHY/

R \WH KR\VHKRG RYHU  DQG J DIQ DQ XQEHIABQAQ) R \WWH \ RXQI SHWRQV YIHZ V DQG H SHUIHQAHV ) DP 1O WP H Z 1O
EH QVFXWHG DQG D IDP [®© QHERUNP HHAIY Z IOFH DUDQIHGZMMQ ~ GD\V

7Z R SHYRQDOH HIHQRHV P XWWEH XQGHWINHQ 7 KHVH P XWEH GRQH E\ YIMMZI WH UH HUHHV 1Q SHYRQ

7KH SWYDW |RAMIQ) DWHWP HONP XWAEH FRP SBWMG Z WIQ  GD\ V RUDV VRRQ DV WH RXWRP HRI WH' %6 FKHFN'V
IVNRZ Q Z KIFKHYHULY WH VRRCHUDQG P XW\EH DSSURYHG B\ WH UHVSROME®! J URXS P DQRJI HUDQG WH GHWVL CDWG KHDG
R VHYIEH Z KR IV GDG IRUSWYDW | RAMUCQ]

7 KH DWHWP HONZ IQEH XQGEHIENHQVUNQJ [QWR DFFRXQWV RINCQJ 7 RIHRWHUMR 6 DIHIXDUG & KIGUHQ IQFAGQI SDUHQNI

FDSDAW FKI@}V GHYHBRSP HQIOGHHGY DQG 1DP 1© DQG HQMURGP HQBADRRY $ @ DVSHAW R \KH IQUWDOYIMW IGHQIMHG
Q6 HAIRY ,QUDCE IMVWR 3 UYDWM ) RAMU&DUHY P XWEH IX@® H SEUHG DQG GREXP HQMG [Q \WH DWHWP HQW

. &KIGUHQ IQ SUYDW IRAMIQ) SOFHP HQW Z OKDYH GLIHIQ) QHHGY VR YIMW Z L@EH GRQH DWD P IQP XP Rl RQH Z \WIQ

VHYHQ GD\V R \WH DUDQIHP HQARUZ IWIQ  GD\V R \WH / RFDCS XWRUNW EHQJ QRIMHG R \WH DWDQIHP HQAL WH FKLG
KDV DOHDG. EHHQ SOFHG 9 IMW VKRX@ EH QR G WDQ HYHY  Z HH\V IRUWH 1IN HDUDQG VKRX@ \BINH SOFH HYHY

ZHHW \WHIHDIWU WP D\ EH \KH FDVH \WDWKH FKIG P D\ GHHG VHHQ) P RUH IHTXHQ® 7KLY VKRX@ EH HABEQKHG
IURP \KH IQUDADWHWP HOWHWIRQY 7KH P XWEH VHHQ DBCH XQBMW WLV IV QRADSSURSUDWM 7 KH EHAURRP VKRX@ EH
VHQDMPIQP XP R HYHY  ZHH\WV ,QVXEVHTXHOA HDY YMW FDQ\BNH SDFHHYHY — ZHHWY 0 RUH YMW VKRXG
EH RIHUHG 1L WH FDUHUGHHGV VXSSRWS Q DQOXDOHYIHZ. Z L@EH XQGHWBNHQ R DUDQI HP HQW DQG P XWWEH FKDILHG E\
\WHWDP P DQDIHU

« $OFKIGUHY DQG \ RXQ) SHRS®! Z IOEH YIMWG DQG VSRNHQ W Z WIQ VHYHQ ZRINQJ GD\V R WH QRMEDMRQ R \KH

DUDQI HP HOW7 KH VRADOZ RINHUZ LOVSHDN W \WH SWYDW | RAMUFDUHLY DQG DQP HP EHY R \WWH KRXMHKRG  FKHAN WH
VXMVEIDW Rl WH DFFRP P REDMRQ  HOVXUH \WDWIKH SDUHQNV DUH 1Q DI UHHP HOAZ W \KH DUDQI HP HOVHWEEQK Z KHIKHU
WH FKIGV GHHGV Z RX@ EH P RUH DSSURSUDWO P HWKIURXI K WH SIRYIMRQ R VHMERV DVWKRP H

- &KIOBHQ Z 1OEH FHOADOW \WH YIMW DQG WH VRADOZ RIHUWKRX@ H SOIQ \WH DWHWP HOASUIRFHW  Z KHUH SRWIE®I

Z W Z RGV DQG SIFUHY

&RQVUGHIVMRQ VKRX@ DZ D\ V EHHQ JIYHQ R D FKIG)V FX@MUH DQG SUYDWM |RAMU FDUHY VKRX@ EH JLYHQ DGYIEH 1Q
UHOMRQ R UHVRXUFHV | DFLOIAV Z KIEK FRX@ DWIMAQ P HAZ) \WH FKIEV UDFLDO FX@MUDO UHDI IRXV DQG @I XMIF QHHGY

. 6RADO Z RIHY VKRXG H SOIQ R FDUHY WH. Z IOQHHG R QR &KIBUHQ <RXQJ 3 HRS®I DQG ) DP IO 6 HYIEHV 1Q \WH

HYHQAR D FKDQIH 1Q FIUFXP ABIQRHV VXFK DV D FKDQIH IQ1DP I® G QDP IE. HP SB P HQARUDQ \WIQ) WDWP D\ DIl HPRH
FKIG Q) Z W WHP

o $IWUWH IIWAMMWKH VRADOZ RUINHUZ LQEH] 1Q \WWHUDWHWP HOAKMQJ \WWH SUYDW |RAMUQ] DUDQIHP HONMHFRWG $ WKH

FRQFOMRQ R \KIY DWHWP HOAGHRMRQV P XW\EH P DGH [Q WPV R D FRQIDXDIRQ R DUDQIHP HOADQG P X\WAEH
DXWRUIVHG E\ DWDP P DQDIHU JURXS P DQDI HUDQG \WH GHVLI QDWG KHDG Rl VHUYIEH IRUS WYDWM ) RAMUQ) 7 KH QRUFH
R \WWH DWDQI HP HQAZ LOEH VKDUHG Z W \WH GHMVL QDWG BDG [Q + X@IRU3 UYDWM ) RAMUQ)

« 7KHVRADY RINHUP XWAWKHQ GVEXW WH GHAMRQV DQG VHQG WKLV 1Q Z UM \R\KH SWYDW | RAMUFDUHUDQG \WH SDUHOW

IQFOAQ) DQ UHTXWHP HQV H HP SIRQV RUSURKIEMRQ [P SRVHG



3UDPVIEH ( [ SHVIDARY/

. $ SUYDMO IRAMUHG FKI@ IV CRADXWWP DWD@® G-HP HGWR EH D FKIG 1Q QHHG :© KHUWH WY DWHWHG \WDWD

FKIG OQ) [Q D SUYDW IRAMIQ) $WDQIHP HQAKDV DEGMRQDOCGHHGY \WDWZ RXG Z DUDQMQMYHQIRQ E\
FKLGUHQV VRAIDGFDUH WHQ \WH FKIG VKRX@ EH P DAH VXEMIPAR D FKIG [Q QHHG SOQ

« 7KH VRADXZ RINHUZ IQHQVXUH WDWKH SUYDW [ RMMUFDUHUZ LQUHDRK DQ DJ UHHP HOAZ W \WH FKIGV SDUHONV

QWP V R ILQDQRDODWDQIHP HQW IRUKMH FKIGSY FDUH DQG P DIQMQDQRH 7 KHVH DUDQI HP HQW VKRX@ EH
DGEUHWWHG LQ WH DWHWP HQADQG SXWQ Z UMZY

. 7KH VRADOZ RINHU WKRX@ DANQRZ GG H WDWMRP H jTXDA\ IQ) FKIGUHY Z IEH DV YXQHIDE®! DQG KDYH

VP LOUVXSSRWQHHGY DV WRVH Z KR DUH HDJ IE®! UHBIYDQARUIRWP HUUHBIYDQWE XSSRWP D\ LQFOIGH DGYIEH
EHUHQAQ) DQG GVFUAMRQDY [IQDQAIDOCDWIMBIGRH Z KHUH \WH \ RXQ' SHYRQ KDV QR RWHUP HDQV ,WZ IOEH
SURYIGHG DWKH UHTXHWAR WH \ RXQJ SHYRQ RQ WH EDVV Rl DWHWP HOAR QHHG DQG FDQ FRQIDXH XS \R
WHDIHR  RUEH RQGL WH\ RXQ) SHYRQ LV 1Q KL KHUHGXFDIRQ XS \R \WH HQG R \WH FRXWH 1 RWM \KDW
1Q \WHVH FUFXP WBGFHY WY SRWEGI DOR IRU WH @FDODXWRUV \R DOR SURYIGH YDFDMRQ KRTED:

DFFRP P RGDMRQ

© KHQ D SUYDWM IRWMUIQ) DUDQIHP HQAHQGY \WH VRADOZ RIHUVKRX@ FRP SBM \WH \MUP ICDIRQ R SUYDM
IRVMUIQ) DUDQI HP HQNVRUP

. TKHPOIPXP QXPEHUR FKIGHQ SUWYDWMO IRWMIHG 1Q DQ RH KRXMHKRG P XWMRWH FHHG  $Q

DSSGDVRQ IRUH HP SURQ IWRP KLY @ WP XWVEH P DGH W \WH GHMIQDWWG KHDG R VHWYIEH |RU SUYDWM
[RVWMUCY

. 7KH VRADOZ RO(MUVKRXG UHYIHZ \WH SUYDM IRAMUIQ) DUDQIHP HQWV DQQXD® KLY VKRX@ EH UHYLLZ HG B\

\WH G-I CDWG KHDG Rl VHYIEFH |RUSWYDW |RAMUCY] 7 KHWDP P DQDI HUVKRX@ DOR EH SUHVHOMG KRXG \WH
K@ EH VXEMPWR D FKIG 1Q GHHG SOQ \WH WKHYIHZ VKRX@G \BNH SOFH P RQKO FKDIWHG B\ D \MDP

P DQDIHU

. 8QBW D\ RXQ SHYRQKDV D GVDEIMN SUYDW IRAMUIQ) HQGV DW  \HDWY Rl DIH &KIGUHQV VHYIEHV Z 1O

UHYLLZ \WH\ RXQ) SHYRGQV AUFXP ABIGRHV DQG IXWMUH SOQV Z W \KHP DV \WH DSSIRDFK © KHWH D\ RXQJ
SHYRQ UHP DIQV Z MY WH SUYDWM IRMMUFDUHY DIWUWH DIH R EXWUHTXIUHY FRQIDXIQ) VXSSRWV\KH
VKRX@ EH DWIMAMG DV D FKIG [Q QHHG : KHUH \WH \ RXQJ SHYRQ P RYHV \R IQGHSHQEHOMYIQ)  VXSSRWFDQ
EH SIRVIGHG R \WHP DV \WH\ Z [@ID@Y WIQ WH CHIQURQ R TXDD\ IQJ \ RXQ) SHRSG!

: KHQ D SUYDM IRAMIQ) DUDQIHP HQAHQGY WH VRADCZ RINHUVKRX@ FRP SOMY \WH \MUP IQDIRQ R1 SUYDM
IRAMIQ] DUDQIHP HQAMDQG HQUXUH WDWD SOQ KDV EHHQ GHYHBSHG R FROVGHU HQAQIV DQG WD\ 1QY
JRRGE\ HIQ SHYRQ



_ _3OFHP HOWZ W 3 DUHOMS HI XOMRQY

7KW IV Z KHUH D FKIE R\ RXQ) SHYRQ LY SOFHG Z WY SDUHQN B\ \WH / RF 05 X\WRUW IRGRZ 1Q) SOFHP HQW
Z I\ SDUHQNHI XOMRQY & KIGIHQ RU RXQJ SHRS®I P D\ DOR EH SOFHG Z W \MHUSDUHQAKURXI K

SOFHP HQZ W SDUHQNHI XOMRQY WDWKDYH EHF R H FKIGUHQ GRNHG DIWUIR@Z 1QJ D UHP DQG R/ RFDO
$ XWRUMNV DFFRP P REDIRQ \KURX K \IWH & RXUW

7KH SXSSRH

7 KH SXUSRVH VKRX@ EH \R Z RUN Z K \WH SDUHQN DQG VXSSRWWHP R DF KHY HDJ UHHG [P SURY IR HQW

Z \{ \WH RYHIDODIP Rl \WH QVFKDUH R WH & DUH 2 (GHU

7KH P DQDUHP HQAR \WH WDVIPRY DQG SOQVV IRXG EH IRFXV 16 RQV WQI\WHQQ) DQG HOKDGAQ) \KH
SDUHQV URBI VXSSRMZY 1DP 1© UHOMRQY KSV DQG QHE RUN DQG SDUHQABIG GHF IRQP DNQJ 7 KHUH IV KK
VXSSRWZ IWIQ \WH SOFHP HOAVRUWH |DP 1O DQG WIQI HOASOQQQ) DQG RYHWAKWRQF HKH F K UHQ DUH
SOFHG

7 KH DUDQI HP HONWKRX@ EH UHI XOUD UHY HZ HG\R HQV XH WDWANF RMDXHV \R EH IO \WH F KV EHV W
LOMHMN DG WDWAN/ \AMODSSURSUDW DQG VDIH |RUMH FKIG \R EH SOFHG Z MW SDUHQN YIRD F RMIXRXV
DWHWP HONDQG LQMYHQIRQY

3 OFHP HQAZ W SDUHOW 1Q QRADQ DUDQ) HP HOAWKDWY BQJ WP 7KLV V IRXG EH Y BZ HG DV D V IRWYMP
\MP SRIDY DWDQIHP HQW

_ _7KH$ WHWP HOAR IMID

3 OFHP HQAZ W SDUHQADWHWP HQNFUMAUD P XV VRGBZ

\KH 3 OFHP HQ/Z W 3 DUHQWS HIXOMRQY 7KH

DWHWP HQAHHGY \R EH FRP SBAWGRQD & ) _ __ KDWERPXP HQN DUH QHHCGHG!
DWHWP HQNRQ WH FKIGS UHQ 11B1 DQG \KH UHI XOMRQY 7 KH GREXP HQW WDWDUH GHHAQ) \R EH VHHQ
QHHGV W DQEH IRMRZ HG DQG FRP SBMWG DV SDWR \WH E\ \WH DSSURYIQ) +HDGR! 6 HYIFH DV SDWR
DWHWP HQV \KH DWHWP HQADUH

7KH SDUHQM B\ R KHDAK SK\ VIEDOHP RURDADQG v 5 HHH@FHY DQG & RQUXGBMRQY

P HQBO WH SDUHQM P HAFDCKIMRY  IQF XIEQ) FXUHQW v o6 DQG 3 RIFH & KHANW

RUSDWIWVXHV R GRP HWE YIRBIGFH VXEVBIQRHP VXV H  y § 3 UHHP HQWZ 1K SDUHQV

RUP HQICKHDAK SUREGP V v& ) DWHWP HOQNRGZ IQ) WH 3 OFHP HQW
7KH MM RN KHDAN' SK\ MFDOHP RIRQDADQGP HQBOR! 7 |\ 3 DUHQWS HI XOMRQY \WDWRDQ EH IRXQG RQ
RIKHUDGXOWP HP EHY R \WH KRXVHKRG DQG WHU 7W[ DRQ ZL\K DOIRP V

P HAFDOKMRY  1OFAQ] FXUWHQARUSDY WV XV R v+HDG2 | 6 HYIFHVJQRI 0 DQDIHP HQW
GRP HIF YIRBIGFH VXEVBIQFH P IVXVH RUP HQBCKHDOK. — RYHWAI KW

SUREGP V v & DUH SOQ SOFHP HOWEOQ \R UHBFW

(- QUXUH WH FKIG UHQ Z IMKHV DQG IHHEJ'V DUH \WH VEKIGV: IMKHY DQG) HHIQIV

J RGHQ WUHDG WIURXI K- RXVWKH DWHWP HONDQG v&KIG/ RRNHG $ WUUHYIHZ Z KHQ

SO FKDQIH SURSRVHG FKDQIH

7KH 3 OFHP HQAZ WK 3 DUHQINV 5 HI XOMRQY DQG KRZ \R
FRP SB\WWWH & ) DWHWP HOAMDBRQ) Z WK \WH

GRAXP HQN QHHGHG FDQEH IRXQGRQ 7. ;



_ SR ([ SHABMRQV

8 QIDKH SDUHOAV IV DAWVHWHG \WWH FKIG UHQ VKRXG EH YV\MGZMQ  GD\ VR WH SOF 1P HOADQG HY M
@ V \MHUHDIWU

2 QFH \WH DWHWP HONKDV EHHQ FRP SBMG DQG + HDG Rl 6 HYIEH KDV VLI GHG \WH DV WA V FOARI \KH
FKIG VKRXG EH YMWGHYHY  GD\V XS XQIDKH WA KIG/ RRN 1IB$ IWUS HYILZ IRTZ 1Q) \KH

SOFHP HQAMDQG\WWHQHYHY — Z HH\W \WHUHDIMU. $ WDQIH D BHY HZ V RKH F I0QIH 1Q & DUH 3 OQ FDQEH
DMHG

| D FKIGS IV SOFHG XQGHU3 OFHP HQWZ WK 3 DUHQW 5 HI XOMRQV Z W VRP HRQH Z WRXWSDUHQEO
UHVSROUELDN [RUKH FKIG UHQ \WH FKIG V IRXG EH YMWMG Z WIQ  GD\ VR WH SOF 12 HOADQG HYHY
@V \WHHDIWU

TKHHDWH  GALHHNAWUD IRU3 OFHP HOAZ W 3 DUHQW

3 @OOHG 3 @FHP HQW

v & RQVGHUZ KHWHU 1Q DOKH AUFXP \ABIQFHV DQG FROMGHUQ) WH V Y E W \R EH SIRVIGHG E\ \WH/ RF @
$XWRUN \KH SOFHP HQ/Z LOVDIHI XDUE DQG SURP RIM \WH FKL@)\V Z HIDUH DQG P HAVKLY KHUGHHGY V MRXW
LQWH & DUH 3 OQ

VYHRUH D FKIG UHQ DUH SOFHG FRQV XEBMRQP XV WIN FSOFH Z W \WH F KO UHQ  \WHUSDUHONV [QFOGEQ)
D SDUHQAZ KR 1V QRAKH SURSRVHG FDUHUR! \WH FKIG  DQ. RNHUSHY R Z W SDUHQBAHVSRQY ELOW DQG
DQ VLI QUEFDQADP 1O P HP EHUR WH F K@ DV SDWR \WHUQHE RN &RQV XEMRQP XV \BOR\BN HSOF H
Z1\W DQ SURHWIRCDY IQYRYHG Z W \KH F KG

v $ WHW \WH VXLBELOW R \WH SDUHOAY \R F DH IRUWH F KG UHQ  LQF XEQ) \WH VXLWDELOW R \WH SURSRY 16
DFFRP P REDMRQ DQG DORKHUP HP EHY/ R \WH KRXV KRG RYHU

v$ &KIG/ RRNHG DIMUS HYLHZ. P XWEH KHG \R HQGRWH \WH SOF 1P HOW DQG SOQ

3@FHP HOWRI D &KIAS Z W 3 DUHQW EH RUH WH $ WHWP HOWKDV EHHQ FRP SGMWG
V: KHHWH +HDG R 6 HYIEH FROUGHY MOHE VDY DQG F RMY MOWZ MK WH F K@jV Z HIDUWH \KH F KG
P D\ EH SOFHG Z MY SDUHQN EHRUH\KH $V VWY FHQAR 3 DUHQW 6 XIUELDIV \R & DUH [RUMH & KIGS KDV EHHQ
FRP SBMG SURYIGHG \KDW
v$ WDQIHP HQN DUH P DGH IRUWH SDUHQWV \R EH IQMYIHZ HG\R REMIQ DV P XF KR \WH DV VAP HQW/
IQIRUWP DIRQ DV FDQ EH UHDA® DVFHMIIGHG DAKDNOMYLLZ
v 7 KH DWHWP HOADQG \WH UHYLLZ R WH F K@)V F DHDUWHF R SBAWGZIWIQ  ZRINQ G\ VR \WHF KB
EHQ) SOFHG\WH GHAMRQ RQ SOFHP HQAW P DGHDQGDSSWRY I6ZIKQ  ZRINQ GD\ VR \KH
DWHWP HONEHQ) FRP SBAMG DQG
v,| WH GHAMRQLY R FRQILP \KH SOF 1P HOMKH 3 OF IR HOAB OQLY UHYIHZ HG DQG UL DSSURSUDM
DP HQGHG
v,| WH GHAMRQLY QRAR FRQILP \KH SOF 1P HOMKH SOF IR HOAY \MUP IODMG
v 3 IDPIMRQHLY VKRX@ DOR VHHN\R P HHWZ W DORWHUP HP EHY Rl WH KRXV KRG EHRUH SOF Q) \WH
FKIG 7KLY 1V SDMEXOWD UHBIYDOAR IGHQ 1Q) MXHV V RK DV GRP HV IRDEXV HDQG VXEWEICF HP IV X/ H
ZKIEK P D\ [P SDPWRQ \WH FKI@V VDIHW



P P HGIDW 3 @FHP HQW
v7KH+HDG R 6 HYIFH FDQ DSSURYH DQLP P HADWM SOFHP HOWZ MRXVWKH CHRHWDW  FRQUXGBMIRQ DQG FKHANY
KDYIQ) EHHQ P DGH SURYIGHG \WDW

7 KHUH DUH H FHSWRQDCFLUIFXP ABIGFHV Z KIEK Ml DQ P P HADWM SOFHP HQVDQG MY FROMMQAZ WK \WH FKLG)V
Z HIDWH

7 KHUH KDV EHHQ DQ IQMYIHZ. Z MY \WH SURSRVHG FDUHUZ KR DI UHHV \R \KH SOFHP HQWV

7KH DFFRP P RGDIRQ KDV EHHQ IQVSHAWG DQG , QIRUP DIRQ KDV EHHQ REVIIGHG DV \R \WH RWHUSHRS®! 1Q \WH
KRAVHKRG

v 7 KH UBDVRQV IRUD GHRAMRQ R SOFH D FKIG RQ\KLY EDVV P XWEH IX® UHFREHG VIJQHGE\ \WH + HDGR! 6 HYIEH
DQG SOFHG RQ\WH FKIQ)V FDVH UHFRWG |, QWHVH FLURXP BIGRHV \WH & DUH 3 @Q VKRX@ EH DP HQGHG DWKH WP H RU
ZMKQDP D IPXP R VHYHQGD VR \WH SOFHP HQWV

v$ 3 OFHP HQ/B OQ VKRX@ DOR EH FRP SBMIG SURUVR \KH SOFHP HQVEXVWKH + HDG R 6 HYIEH P D DXWRUMVH
WDWKLY EH FRP SBAWG XS \R D\ V DIMUWH SOFHP HQNABUW

v 7 KH UHTXIUHG FRQUXGBMRQ DWHWP HONDQG IQTXILHY IRUSOQRHG SOFHP HOW P X\WWKHQ EH FRP SBMIG DQG
SUHVHQIG \R WH + HDG Rl 6 HYIFH Z MIQM[ Z HH\WV R \WH SOFHP HOWS j: RINQJ $JUHHP HQUWKRXG EH

FRP SBMWG E\ \WH SUDPMRQHUZ W \IH SDUHQW \R FOUL\ \KH H SHABMRQV Rl WH SDUHQAV  DQG HQUXUH \WH FKIG LV
VDIHI XDUEHG DQG \WHUGQHHGY DUH P HWGXUQ) \KLY WP SRUDY SKDVH EHRUH \WH 6 DR 5 HYIHZ

v 7KH VRADZ ROHUVKRX@G [QRWP \WH , QGHSHQGHQMB HYHZ IQ) 2 IIIFHU 52 ZOKIQ  KRXW R \WH

FIUFXP \ABGQRHY GDAQ) R \KH [P P HADWM SOFHP HQAZ WY \WH SDUHQN 7KH 52 Z LOKNHQ GHFGH Z KHWHUR KRG
DQHDUD BHVIHZ \R GVEXW DQG DI UHH D FKDQIH R FDUH SOQ

6 KRUMMP 3 @FHP HQW
© KHUH \WH UHBIYDQASDQ SURYIGH [RUD VHUHV R VKRWWMP SOFHP HOW R D FKIGS Z W D SDUHQMKH UHTXIUHP HQW
DV \R FRQVX@RAMRQ 1QTXILHV DQG FKHANV FDQ EH FDUIHG RAVRGFH RQD IDKHUKDQ HYHWY \IP H D SOFHP HQMWY
P DGH SURVIGHG \KDW
v$ @KH SOFHP HQN \B\H SOFH Z MIQ D\ HIH P RQKV SHIRG
v1 RMVQI G SOFHP HQAY IRUD SHURGR! P RUH \KDQIRXUZ HH\V DQG
v 7 KH\RBOGXUIMRQR \WH SOFHP HOVGRHV QR FHHG = @D\

v & RQUXEBMRQ QHHGV \R KDSSHQ EHE HHQ RKHUDI HQFLHV

v$ &KIGDQG) DP 1O $\WHWP HQMKRXG EH XQGHWENHQ R DWHW \KH VXMBELDW R VKRWMP SOFHP HQWV DQG
RYHUQLIKWABA V' 1Q DEEMRQ R \WH FRP SBMRQ R WH $ SSURYDCR! 3 OFHP HQAZ W 3 DUHQN

v,| DVHIHV R VKRWMP SOFHP HQW IV SDWR D BQJHUWP  UHKDELQEMRQ SOQ | XWHUFRQUXEEMRQ DQG

DSSURYDCP X\W\EH REVBICHG EH RUH \WH UHKDELDIMRQ SOQ LV H WQGEHG DQG RUWH FKIS IV UAMUDHG \R WH SDUHQV
IXOWP H FDUH

$ SSURYDCRI 3@FHP HOW
v$ GHAMRQ\R SOFH \WH FKIS Z W \KH SDUHQN P XMACRWEH SXWQR HIHPWKQIWKDY EHHQ DSSIRYHG E\ \WH
1 RP IQDWG 2 [IIFHU + HDG R 6 HYIFH DQG \WH 3 OFHP HQYB OQ SUHSDUHG
V7KH 1 RP ICDMG2 IIIFHU + HDGR 6 HYIEH P X\WWEH VDWALHG \KDW
v 7 KH FKIQ)V Z IVKHV DQG IHHE V KDYH EHHQ DVFHWBICHG DQG J LYHQ GXH FROVGHUIMRQ
v 7 KH DWHWP HOAR SDUHQM VXMBELD \R FDUH | RUWH FKIG KDV EHHQ FRP SBMWG
v 7KH SOFHP HQUZ [@VDIHI XD DQG SURP RIM \KH FKIQV Z HIDUH
v 7KH , QGHSHQGHQ/B HYIHZ 2 11IFHUKDV EHHQ FRQUXAMG



(QGQ) Rl 3@FHP HOWZ W 3 DLHOW

Vv: KHHYHUSRWIEG! WH GHAMRQ\R HQG D SOFHP HQMWKRX@ EH P DGH DWD/ RRN IB$ IWUS HY iZ DQG
\WH HQEQ) VKRX@ \INH SOFH QD SOQQHG Z D, 7KLY SOQ VKRX@ EH HQGRY B E\ \WH GV QDWG + HDG
RGHYEH ,Q5H' ( $&KIG >  @WKH+LIK &RXAWXBGWDWRABN WKDQ D\ V QRIF HRI D
UHP RYDCR! \WH FKIG VKRXG EH JLYHQ R \WH SDUHQN HYHQIQ DQ HP HUHGF \

v 7 KH & RXWXUKHUVBWG WDWDQ. UHP RYDCR! D FKIGS 1Q F UEXP \MABGQRHV Z KHUH WH F K@V Z HIDUH GRHV
QRWHTXILH LP P HADW UHP RYDORUZ WRXVSURSHUF RMGHIDIRQ DQG F RVXGEARQ 1V HO \R EH DQ
XQDZ IXAQMIHHQFH Z W WH W KW R \KH SDUHOMNDQG F KT XQEHUS WFG! R \WH ( XURSHDQ

& RQYHARQ RQ+ XP DQS UKW

v,QHP HUHCAHV \KH VRAD RINHUP XWEVF XA/ \MH F H Z MW KLY KHUP DQDI HU Z KR Z L@P DN HKH
GHAMRQ / HI DADGYIFH VKRX@ D@ D\ V EH VRXIKW7 KH & DUH 2 WEHUILY N \WH BF DDXWRUNV SRZ HUR
HQDE®! \WH FKIG\R EH UHP RYHG E\ \WH V RIDCXZ RIN H EXWKLY SRZ HUV IRX@ RQD EH XVHG DIWU
REMIQQ) GUDMDGYIEH WHXVHR RNHURGHY HJ D5 HFRY K 2 W@EHU P LIKWEH DSSURSUDW IQVRP H
FUFXP \ABGRHV

v$ GMUVKRX@ DOR EH VHQWR \WH SDUHQW DQG FKIG H SDIQQ) Z K\ \WH GHF RQ Z DV P DCH

' WVFKDU 1€ WH &DUH 2 LGHU

3 OFHP HQAZ W SDUHQWV DUDQI HP HQW FDQ DOR EH HQGHG EHF XV HKH DUDQIHP HQKDG Z RIN 16 Z HO
\WH FKIG UHQ DUH VDIH DQG VXSSRUMG IQ \IH FDUH RN \WHUSDUHQN DQG \KMHUH IV QR HY GHQF HR! V IQUIFDQW
KDUP DQG WH &DUH 2 LEHUY QR BQIHUGHF RVDY

© KHQD FDUH RUEHULY EHQ) FROVGHUHG EHQ) GVF KU HG DQG QR GQI HUUHTXILHG \KLY V IRX@ EH
QVEXWHG Z W \KH SDUHQN DIHQAHV DQG,5 2 DQG D &KL/ RRN 16 DIVMUS HY HZ KHS || WA/ DI UHHG DW
\WH & KICS/ RRNHG DIMUS HYLHZ IRUWH QY RDUH R \KH F DH RGHUR KDSSHQ F KBUHQV GUDOMY Y
QHHG\R EH IQRWP HG DQG D GVFKDUH RN FDUH REHUUHSRWWOHHGY \R EH F R SOAWG

) REZ Q) \WH QVFKDU H R \WH & DUH 2 LEHU WH F KG UHO QHHG VR RSHOQ\R + XQ@F HOGUHQ\ RXQ) SHRS®!
DQGIDP 1® VHIFHV XQGHUD &KIG 101 HHGSOQIRUDPIQP XP R P RQKV F RV I@NMRP SDUHOW \R

Z RINZ MK WWH VHYIEH QHHGV\R EHJDICHG 7KLY IV R IXUKHUVXSSRWAKH [DP [© DQG LV IQ @H Z W EHV W

SUDFWFH J XICDQFH



<RXQ) SHRS®I DWIMN Rl KRP HBMVQHV \DUH @ B \R EH YXQHIDE®! DQG
Z IORWQ EH DAMN R KDUP [Q\WH DEV I§FH R IQMY IIRQ $VV XK W/
R SDUDP RXQAP SRUBIGRH WDWEKIGUHQV V IRIDOFDUH Z RUN 1Q SDVGHWIKIS
Z MY KRAMQ) VHYIEHV Z KHQ\KHUH LV D FRGF D \WDWD \ RXQ) SHYRQP D\
EHFRP H KRP HBW 7KH B SRIQAW IRX@ EH F RV GHDIRQ R \KHU
IP P HADW IDP L® DQG DQHIRW \R P HADWM VKRX@ EH P DGH EHE HHQ KH
\ RXQJ SHWRQ DQG WHUIDP L@V \R QHJ RIDM D UMD KRP H Z KHUH WL 1V
VDIH R GR VR DV ARG [Q \WH jFRQQHPWDP O VHIEHV ) BIQCEDUG

: HZIQIR@Z \WH FRXCQHO/ SRTHHV DQG SURFHGXUHYV \WWDWDUH 1Q SOF HKDWZ RUN R SUHY IV
KRP HBMVHW RUMR SURYIGH DFFRP P REDIRQ IR RXQJ SHRSGI EHZHHQWHDIHVR  DQG

- KHQWHUWH LV D\ RXQ) SHYRQ ZKR LV DAUMN R EHFRP 1Q) KRP HBV VZ H Z 1OV SSRWAF HGUHQ \ RXQJ
SHRS®! DQG \WHUIDP [0V \R UDFK RXAR \WHUVDIHW GHRERIW FUHDM V IHW SOQV DQG Z RN R HQUXUH
HYHY RSSRUWXQWV IV H SBUHG VR \WDW RXQ) SHRS®I F ) EH F MHG IRUE\ \WHUIDP 1O Z KHQHY MMV V TH R
GR\R DQG\WDWKH FDQ®BDYH 1QD SDQQHGZ D\ DYRAQ) D AUV Z KHQWLY IV QRWSRV \EG

© H ZIO@HQXWH WDWVRADOZ RIHY VXSSRMQ) \ RXQ) SHRS®I ZKR DUH DWUMN R KRP HBV VHY V
XQEHYARQG \WH GV RI GFDCDXWRIAMAY XQGHUV IAIRQ  R\WH &KIGUHQSF W DQG HQV XH \KDVWKH
DSSURSUDM SURFHGXUHV DUH IRTRZ HG \R HQV XH WH VDIHW DQG Z HBHQ) R\ RXQ) SHRS®I DQG \WDWKH

DUH Z RUNQJ \WDQVSDUHQM® Z M WRVH Z KR KDY FSDUHQBIOUHVSROUIELDNY

© H Z1@Z RWN 1Q DFFREDQFH Z W WH + RP HBMW 5 HOXF IRQ $F W DQG UHHUDQ \ RXQJ SHY R
EHEZHHQ WH DIHV R ZKR PD\ EH KRP HBV VRUWUHDWMQHG Z MW KRP HBV VHY VR \WWH KRXV @
RSMRQV\WDP  DQG Z I@FRQUGHUH VSHALLE SURRF RY IRUF MH GDYHWY DUH DAKHUHG \R



<RXQ) SHRS®I Z KR DUH DWIMN RUP D\ EHF R H KRP HBM/ P D\ KDY HRWHUFRQUEX\IZY 1DF R/ 1Q \KHU
QHV WDWKDYH DIIHAMG \WHU@IQ] DUDQI HP HQN VXF KDV P HQBOKHDEK. F MW WDOV IHIXDWEQ) DQG
GRP HVIF DEXVH : H ZI@Z RN FRVHO Z 1\ RKHU SDUGHYKIS DIHGF IV \R F HDW SOQV \WDWSURYIGH
VHIIEHV \KDWQFGGH WH Z IVKHV R WH \ RXQJ) SHYRQ DQG DUH F WHG DURXQG \WWH QHHGV Rl \ RXQ) SHRSG!
DQG \WHUIDP [0V

) DP I® VDIHW SOQV Z LOHQUXUWH WDWDQ W JHY RU UG 10JV \KDWFRXG UHVXEMQ D \ RXQ) SHY R
EHFRP IQ) KRP HBMWV Z LOEH LGHQMHG DQG \KDWDP L4V DUH V SSRUMG \R IGHOM  SHRS®! [Q WHUQHE RWN
Z KHIHYHUSRWIEG! R GR VR \R SUHYHQA RXQJ SHRS®I EHQJ SDV VGIEDFN DQG IRW Z MKIQ V Y FE Y Z KHQ
\WH FRX@ EH FDUHG IRUZ MIQ \WHURZ Q1DP 1® DQG IUHQGY GHE RN

© H Z LOHQVXUH WDWDO\ RXQ) SHRS®! DUH DWIKH FHOAH RN \WWH GHF VIRQ P DN@ SURFHV \DQG \KDWKHU
FROVHQMAKDV EHHQ J DIRHUHG SURUR DQ. UHHUDY EHQJ P DCH

© KHQ \RXQJ SHRS®I PD\ EH ZRINQ ZIW WH \ RXA\WK MV ¥H VHYIEH RUP D\ KDYH EHHQ SOF 16 1Q
PAMRG  ZH ZIOIR®Z RXUSIRRFRY VR \WDWAKIGUHQ ZKR P D\ UHTXIUH DF IRP P RADURQ B\ F KBUHQV
VHYIEHV DUH VXSSRWG DQG DGYRFDWG IRU IQF XEQ) FKIGUHQ ZKR P D\ EH KRP HBNV VRQ \WHU UHBDV H
IRP FXRG. $ FEDUSDQ LY 1Q SOFH \KDWZ LGSBHY IAF KBUHQILRP EHFRP 1Q) KRP HBNV \Z KHQF 1B H DQG
RIHQAQ) EHKDYIRXUKDV EHHQ IGHQMHG DV D F ROMWEX\IZY 1DARU DQG \WHUH Z LOEH F&V HRIQAZ RINQJ Z W
\WH < RXK - X\MIFH 7HDP 1Q UAVSHPWR \KLY/

© KHQD\ RXQJ SHYRQ KDV EHHQ IGHQMHG DV P IV \QL RUDWWY NR JRQJ P IV Q) ZH Z (OIR®Z \KH
SRIFHV SURFHGXUHV DQG SIRRFRY R \WH @&F DXWRUN 1Q UV SPWR WLV DQG HQVXUH ZH ZRINF RY 1D
Z Y \WH SRTIFH DQG \WH YXQHDE®! H SRWG PIWQ WDP 9(07 \R HQV XH \WH \ RXQ) SHY RV
VDIHW DQG IGHQM VXMIE®! DFFRP P RGDIRQ 1L Y IGHQMHG WDWKHUF XUHQALY @) DWDQIHP HQN DUA
SXWD) WHP DWIN R KDUP



3UDAVIEH ( [ SHAVIDVIRY/

7KH IXICDQFH RQ 7W,;  IRUWH SURIWFROIRU KRP HBMCHW 10Q UHVSHRAWR \ RXQJ SHRSGBI ZKR DUH KRP HBIW P XWMEH
IR@XZHG 7 KHUH DUH VSHHLIE SURIWFRY IRUFDUH GBDYHY Z KR DUH DWIMN R RUZ KR DUH KRP HEWV \WDWHHG R EH DGKHUHG
R

© KHQ KRP HBMVQHW KDV EHHQ HABEQAKHG FKICUHQV VRADOFDUA Z I@XQGHWINH D VDP H G\ RQAMWDWHAP HOAQ
SDUHYKIS Z W 7 DU HWMG <RXW 6 HYIFHV 7<6  7KH DWHWP HQAZ LOFRQIQXH \R EH XQGHYINHQ RIQ® \R P HHWIKH
QHHOV R WH\ RXQ) SHYRQ IQYROHG

« &RQAHRW DP 1O® 6 HYMEHV VKRX@ EH FROMGHUHG DV DQ IQMYHQNRQ DV KLY [V P RUH @\HO R GDG R VXMBICHG DQG EHWHU

RXWWRP HV IRUWH \ RXQ) SHWRQ DQG IDP [®

. $Q \RXQ) SHYRQ EHHHQ \WH DIH RI ZKRPD EHDMM R KRP HBMV RUWUHDWCHG Z W KRP HBMVCHW P XWV

EH UH HUHG VR WWH QHLI KERXUKRRG DQG KRXVIQI VHIYIEH WDP Z KHQ FRQVHQAR! \WH \ RXQJ SHYWRQ KDV EHHQ J DICHG Z WIQ
ZRINQI @D\V

. $\RXQ) SHYRQRYHUWHDUHR  FDQDWN\R EH VXSSRUMG XQGHUWH &KIBHQ$SFW  VHRIRQ  DWDQ. SRQNQ\KLY

SURFHW

. : KHQD\RXQJ SHYRQDIH GRHV QRAFRQVHQWR DFFRP P RIDIRQ XQGHUVHAIRY ~ WH VKRXG KDYHD &,1 SOQ
VHAD RAWKRZ \WHUGQHHGY IRUVDIHW VXFFHW DQG Z HBHQ) Z I@EH P HWSURYIAQ) D \ RXQ) SHYRQ JLYHV FROVHQW
6 KRX@ \WH \ RXQ) SHYRQ CRWI LYH FRQVHQWIFDSDRW DQG FRJQUYH DELDIV R \WWH \ RXQI SHYRQ QHHGV R EH FRMGHHG

B\ \WH VRADOZ RINHU DV \R Z KHKHU \WH  FDQ P D\H DQ IQRWP HG GHRAMRQ DQG IQGHSHQGHQMVDGYRFDR.  VKRX@ EH
DFFHWHG

. 6RADZ RIHY VKRXGEHP IQAXCR WHFDVHR 5 *  Y6RXKZDIN>  @Q UHDMRQ\R KRP HBMW \ RXQ) SHRS®I
\ HDUY R@ DQG \WH FRUMHDMRQ Z W \WH & KIGUHQ $ FW/

: KHQ WHUH IV D \ RXQ) SHYRQ R DQ DIH ZKR LIV DWIMN Rl EHFRP IQ). KRP HBMWY  DODWHP SW \R H S®H \KH 1DP 1©®
QHE RN P XWAEH XQGHWINHQ W HQVXUH HYHY  RSSRUMQIW LV H SBUHG VR \WDW RXQJ SHRS®! FDQ EH FDUHG IRUE\ \KHU
IDP 1O Z KHQHYHUWVW VDIH\R GR VR 7KLY P XWEH FOD® UHFREHG RQ\WH A WP

. 7KH\ RXQ) SHYRQV QHERNV FRODFAGHIIY P XMAEH UHFREHG RQ WH VA WP 7 KHUH VKRX@ EH D JHQRIUDP  FUDIMG
\KDWGHQMHY \WHUCHZ RIN DQG Z KR DUH P SRUBQAR \WHP DQGDQ. VDIHW SOQ VKRX@ FEDUD VHWRXWZ KDVWKH GHE RN
Z I@ER Z KHQ WHUH IV \WH UMN R \WH \ RXQJ SHYRQ EHFRP 1Q) KRP HBIMW/

© KHQZ RINQJ Z W FKIGUHQ Z KHUH FRQIM, \WDOVDIHI XDUEQJ 1V KL K@ KWG DV D IDRRU \WWHUH VKRX@ EH FEDUUHFREQIV
R \WH SOFHV WH \ RXQ) SHYRQP D\ 1UHTXHQWDQG SHRSGHWDVWKH \ RXQJ SHYRQP D' DWRFADM Z MW

| D\RXQI SHYRQ LV UHSRWAMG DV P MQJ  \WH SURFHGXURV DQG JXIGDQRH IRUP MWIQI FKIGIHQ P XWAEH IRBZ HG DQG
\KHUH P XVWEH FEDUUMN DWHWP HOWDQG SDQQQ) 1Q SOFH Z KHQJRIQI P MQJ 1V KL K@ K\MG DV D UMN

© KHQD FKIG Z KR KDV EHHQ UHSRUAG P MMQJ 1URP FDUH UMDY D YIMWIR VHH \WH FKIG Z IOEH P DGHZWIQ — KRXW/ B\
\WHUDTRFDWG Z RIHUDQG \WH KP QU [URP FDUHy SURFHGXURY IRTRZ HG 7KLY Z IQIQFGGH D UMD KRP H IQMYIHZ EHQJ
FROGPMGZIMQ — KRXW R WH FKIG\ RXQ) SHYRQV UMD

| WH \RXQ) SHYRQ IV UBFHYIQ) VHYIFHV WV YMWIY QRIPD® GRH B\ \WH GHVICDIMG SIDRAMRGHU ,Q RKHU
ALFXP \ABGFHV WH IQMYILZ P D\ EH FDUIHG RAWE\ D ZROIHUILRP ( +$6+  7KH FDUH SURYIGHUMKRX@ QHYHUXQGHWINH
\KH UMD KRP H IQMYLHZ

. 7KH +RP HBMW 5 HGXPURQ $ PASOFHY D GXW RQ FKIGUHQV VHIYIEHV \R QR Z W FROVHQOANWH KRXVIQJ DXWRUIW 7+ 6
ZKHQWH FROMGHUVRP HRQHIVRUP D\ EHKRP HBWZIWIQ @DV

: KHQD\ RXQJ SHYRQL DFFRP P REDIMG XQGHUG D EHG DQG EWHDN DV QRACHHP HG VXIMWE®! DFFRP P REDMRQ



) 267(5,1*

HQ) 1Q FDUH KDV
FKDQIHG P\ @H DQG KDV
P DGH P H IHHCEHWHUDV D

SHYRY

k Z RX@QWKDQIH
DQ WIQJ IRUWH Z R
, DP H WHP HO KDSS\

ZMK P\ SOFHP HQV
DQG, ®YH \WH SHRS®!

DP OMQJ ZMKy
KL RKIQJ Z RX@ P DNH IMEHWHU
EHFDXVH W JUHDWDQG P GRQ)

IDQIMIFY 4 XRWV IURP %61 KW6 SRW 6 XUrH IRU

+ X@& W &RXQFLO

2 XUVRADY RINHY Z 1Y RN 1Q SDUGHIKLS Z W RXUIRV MJF MHY \R GHLY KL K TXDOQW FDUH \R FKIGUHQ
GR\HG DWUE\ IR®Z Q) \WH SUDRW¥F HH SHF BMRQV Rl + XQ@& W & RXQHGY ) RVMAQ) 6HYEH: H Q/MD W

RXUFKIEUHQ DQG\ RXQJ SHRS®! DQG FRMGHUWHURZ QV BEDUGY Z KHQ\WH. DUH F DHG IRUE\ IRV MUF MHY

2 XUIRAMUFDUHY Z LOEH VXSSRWMG \R P SOP HQAKH VJQV R VDIHW P RGHOQR \WHUF M) URG! R
HQUXUH WDWHYHY RQH ZRINQJ Z W D FKIG RU\RXQ] SHY R KDV D V UG YWRQ R Z KDAQHHGY R
KDSSHQ\R NHHS FKIGUHQVDIH DQG DFKIHY K/ DHW V XFHV \DQG Z HBEHQ) JRDY



3UDPVIEH ( [ SHVIDARY/

) RWMU& DUHUS HEUKWR HQADQG $ WHWP HQW

., QUDCHOTXIUHY Z LOFH BWVSRQGHG\R Z IWIQ  Z RINQJ GD\ V DQG DQIQIRUP DMRQ SDFN Z LOEH VHQAYID SRWRUHP DIO

. $ KRP H YMWZ LOEH XQGHWINHQ Z WIQ  Z HHNY DIMULQUIDAFRQIBPWRUDD WP H VXIMDE®! | RUDSSTFDQN

. 7KH DWHWP HWSURFHW VKRXG IQFBGHDP IQP XP R VHWIRQV IDFH \R IDFH

. $ODSSTIFDQW Z IOFH H SHAMG \R XQGHUINH UHBIYDQAADMRY FKHAY ' %6 P HAFDOUHHWHQRHY HP S@& P HQADV Z HD
DV XQGHWINH DOBUH DSSURYDOADIQIQ) DV VHWRXVE, + X@) RAMIQ)

. $ODWHWP HQW Z IOFH XQGHWINH [Q DFFREDQAH Z MW WHWBIH  DQGWIIH — SURFHW DV UHTXILHG LQ \KH | RAMUQ)
UH) XOMRQY

. 7KH DWHWQJ VRAID RIHUZ I@VXSSRWDQG DWHW SRMQIDA RAMUFDUHLY XQIDSSURYDO

. 8 SRQVXFFHWIXCDSSURYDOI RAMUFDUAY Z IQFH DARFDWMG \R D IRWMUQ) VRADY RINHUZ KR Z LODWHQG | RAMUSDQHIDQG
\WHQ DWDQJ H D KDQERYHUYMWZ W \WH DWHWQ) VRAIDCY RNHU

. ) RAMIQ) SDQHY IOFH ERRNHG 1Q DGYDQRH DQG DSSIFDQW Z IQUHFHYH LQYMIMRQY 1Q JRRG WP H

. $ODWHWP HQW ZI@IRBZ DQ DWHWP HASDQ DJ HHG EHE HHQ WH DWHWQI VRADOZ RUNHUDQG DSSTFDQADWIKH
LQUDOYIMW7 KH SURYIVIRQ | RAMUSDGHOGDW Z LOEH DJ UHHG DWKLY SRIQW

. $OQDWHWP HQW Z IOEH TXDIW DWXUHG B\ \WH DWHWP HQARDP P DQDIHUEHIRUH EHQI VKDUHG Z [\ DSSTFDQW \R
J DWHUWHUIHHGEDAN SURUVR VXEP MRQ\R SDQHO

9 LDEL@N DQG FRQQHFWMG SHWRQ DWHWP HQW

. 7KH FKIGFDUH VRADCZ RINHUZ [@P DNH IQUDOUH HUDA RUYIDELDY DWHWP HQW7 KH IRAMIQ) VHYIEH Z I@UHVSRQG R DQ

LQUPOYIDEIDV UHHUDCZ MMQ  Z RINQJ GD\ V

o 7KHIRAMUIQ) VHYEH Z IOVXSSRWDQG FRMERUDW RQ YIDEIW DWHWP HONQ \MUP V Rl DGYIMQJ \WH FKIGFDUH WDP - FR

ZRINQJ DQG VXEP W) \R\WH$' 0 DQG WH FRXWV 1Q DFFRWEDQRH Z W DQ. - UHTXIUHG WP HVFDBNV

o 7KHIRAWAIQ] VHYEH Z IOHQVXUH WDWMP SRUDY DSSURYDOLY P DCRIHG 1Q DFFREDCFH Z W LU XOMRQ Rl \WWH
&DUH 3 @QAQJ 5 HIXOMRQY DQG Z IQBURYICH DGYIFH DQG J XICDQFH R GFDQIV \MDP V \KIURXI KRXVWKH SURFHW

. 7KHGUDOMDP ZI@VXEP MDQ I10R) COWV R \WH IRAMUQ) DWHWP HQAKDP  DVWKH HDUHWRSSRUMQWY
. 7KHIRAMIQ) DWHWP HQANDP Z IOEH UHVSROVE®G! |RUDUDQI Q] SDQHOEDWY DQG HQUXURQ) DOUHBIYDQAERFXP HQWV DUH

DYDIDE®! \R IRWMUQ) SDOHZ WIQ  Z RINQJ GD\ VR \WH SDOHCP HH-U)

. &RQUHPWG SHYRQV DWHWP HQN Z L@EH TXDOV DWXUHG B\ \KH IRAMIQ) DWHWP HQAMMDP P DQDJ HUEH RUH EHQJ

|LBIG Z I\ \KH G DOMDP

. 7KH IRAMIQ) VHYIFH Z 107 RN Z M \WH FKIGFDUH VRADOZ RIHUWR GVEXW D FKIGHV VWDMRQ DQG QHHGV 1Q REGHUWR
HQVXUH \WDVWKH FDUHLY DUH DE® R P HHVWKH LOAYIGXDAQHHGY R \WDWAKLG

« 7KHFKIGQV VRADZ RINHUZ LOFRP SGMWY \WH FKI@ DQG IDP 1O® VHRAIRQV R WH &RIDP %6 $) IRP & FRQOHAMG SHYRQV

DWHWP HQW

o 7KHIRAMIQJ VHYEH Z IOAVEXW DQ WIIH RU  XGI RXW Z MY \WH SURVSHRRH |RAWMUFDUHUDQG WH FKIOFDUH \WDP

$ SIRHWRQDY P HAD RUFDVH QVFXWIRQ Z L@EH KHG R GVFXW Z RUHV DQG DI UHH DAMRQY. 7KLY Z IOIGFOGH \WH
GUDOMP DQG D WIAMP HQMBURYIGHG UL WH  FKLGV VWWDMIRQ IV EHQI QVFXWHG IQWH FRXWDUHD

. $Q @Y RVWDWAIH RU ZIOEH GRQH LQ DFFREDQRH Z WY \WH CDMRQDCP 1P XP ABIQEDUGY |RUIRAMUQ) DQG WH

) RAMUQJ 5 HIXOMRQY 7KLV ZIOICFAGH GWAY IQRWP 1QJ 1RWMU FDUHY SIRVSHAYH IRVWMU FDUHY Rl DQE GHAMRQV
PDGHZIWIQ ZRWNQ @\V 7KWV ZIQICFACHDQ DSSHDO FRP SDIQWV IQRWP DUWRQ



3UDPVIEH ( [ SHVIVIRYY

3OFHP HQW SOQQQJ P DWKLQJ DQG FROFHWQV

.+ XQRWUIQ Z IGHQVXUH WDWDOSOFHP HONRSMRQY DUH H SBRUHG V RKDWKH ERVAP DWKHV F @ EH P DCH

«  KHHSRWE® SOFP HQN ZIQEH SOQUHG IRAMMUFDUHRY SURILBY Z LOEH VKDUHG Z W FKIGIHQ DQG LONRGKRIRQY Z 1O

EH FDUWIHG RXW,Q DQ HP HUHQR DV P XFK GRMUCDV SRV \EGI DERXVWKH FDUHUZ LQEH VKDUHG Z W \WH FKIGUHQ

.+ XOIRAMIQ) Z IOHQXUH WDWFKIGUHQV UHHUDOIQRP DIRQ IV EDDQFHG DQG FRQBIQY IXQGHEIY R \WH FKIGUHQV

QaHGY

. &KIGHQV SOFHP HONSOQQQ P HAQIV ZIOEH KHG SURUVR RU DIMKH OWMW ZIWKIQ ZRWQJ GD\V R WHU

SOFHP HQWFRP P HOAQY

. $VWKH SOFHP HQASDQQQ) P HHWQY RUDV VRRQ D\MUDV SRWE®! DOIRAMUF DHY Z @UHHYH \WH SOFHP HQASDQ

GHOBU DWG DXKRUMY DQG DQ REHUUHBIYDOQANERFXP HOW |RUWH FKIG

« ) RAMUFDUHY Z IQEH SURYIGHG Z W FRUH GREXP HQWV GHHGHG VR VXSSRWV RRG TXDQV FDUH DQG RXW R HV IRUWIH FKIG

g HJ EWW FHWMEDW SDWSRWFRS\ R G DCREHU FDUH SO©Q KHDAK GREXP HOW (( +&3

« ) RAMUFDUHY Z IQEH SURYIGHG Z W DQ XS W CDW KMRY Rl \WH FKIGIUHQ W EH SOFHG Z W \WHP SURUMR RUDV V IRQ DV

SRWE®!I D\WWMUSORHP HOW

o &KIGHQV FDUHY ZIOEH N P HP EHY/ Rl WH \WDP  DURXQG WH FKIG \WHUY HZ V REVRIOHG DQG F RMGHHG DQG \WWH

ZIOEH IQRWP HG FROVXGMG RQNH FKDQIHV IRUWH FKIG

. $Q AlUIEXGAV IQOADEION 1Q WH SOFHP HOARUDQ FRQF KDV Z IOEH UHVROHG \RIJHWHUZ W F DHY XQBW R CGR VR

Z RX@ SXVWKH FKLG UHQ DWIMN

. $QOXDORUHQG R SOFHP HQWHHGEDAN RQ FKIGUHQV H SHUHQFHV DQG TXDOWV R FDUH Z IQEH F R SBMG E\ WH F KGV

6: RU3$ ZIWIQ ZHHAWV R SOFHP HOAMHQEQ) RURQ LHTXHWAILRP 5 VHYE HWR IQRUWP \KH IRV MY FDUHUV DQQXDO
UHYIHZ

. 7KHIRAMIQ) VRADOZ RINHUZ LGHQUXUH WH FDVH UHFREQ) 1V XS \R GDW DQG FUMFDAGQRIGHQW DUH UHFRWEHG Z WIQ RCH

ZRINQJ CD\

. 7KH IRAMIQ) VRADOZ RIHUZ @DUDQIH D P DIQMQDGF HP HAZY 1L WHUH DUH DQ. Z RUIHY DERXWWBELDN Z MKIQ \KH

SOFHP HQW

. | DFKIGV SOFHP HQAHQGV 1Q DQ XQBOQRHG RUXCH SHAMG ZD\ \WH IRVMUQ) VRADCZ RIN HZ I@DWDQIH D AVXSURQ

P H-MQ \KDVZ IQIQYROH WH | RAMUFDUHU

. 3OQUHG FKDQIHV R VRADOZ RIHURU3 HY RDOS V ARIQAZ LOEH NHSWIR D P IQIP XP IRUFKIGUHQ EXWZ KHQ \WH GR

RFFXU WWHVH WKRX@ EH CRWHG R \WH FDUHUDV VRRQ DV SRWIEG!

. KHQ FKIGUHQ GDYH IRAWMU SOFHP HQV P DIQEIQQ) FRQBFWZ MY \WH F DHU VKRX@G EH F RMGHIHG \BNQJ 1OR

DFFRXQAKHUDIH Z MKHY KRZ MJQUEDQMKH FDUHULY W WHP  GIQIW Rl WP H 1Q SOF I HOADQG KRZ WKLV Z RXG 1IW
Z W WHUSHUWP DOHQRH SO@Q
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0 DQDI L $ @1 DARQV
$ @UDIRQY Z LOEH UHHWHG \R \WH / RFDOS X\WWRWWV ' HVUCQDWG 2 IIFHU /$' 2 B\ \WH IRAMIQ) VRADOZ RIMHURUFKIQV
VRADOZ RIHUZ WIQ  ZRINQJ GD\ R UHFHYIQ) WH DBUDIRQ WKRX@ EH FBDUZ KR Z LOEH FROVXE®) ZIW WH / $' 2
LQUD® R VKDUH WH FRFHWD

« $QIQRWP HG UHSUHVHQRAYH |URP \WH | RAMUCY WDP  DQG \WH \WDP  UHVSROVE®! IRUWH FKIG VKRXG DWQG/ $' 2 P HHMQIV

\R VKDUH IQRUP DURQ \R J DWHUIQRUP DUIRQ DERXWFRQFHLIY UDIVHG DI DIQARWMUFDUAY DQG R EH SDWR WH GHAMRQ
P DNQJ SURFHW

- ) RAWMU FDUHY ZI@UWHFHYH DSSURSUDWM VXSSRWIL DQ D@ DMRQ FRP SOIQVY P DGH 7KWV ZI@IQFACH DQ D@ DIRQ

LQIRUP DMRQ SDFN DQG WH IQGHSHQGHQWDGYIEH DQG VXSSRWAQIRIP DIRQ

- S HIXOUVXSSRWZ IOEH SURYIGHG IURP \WWH IRMMUCQY VRADOZ RUNHLY/ WKIURXJ KRXWIKH D@ DMIRQ 6 XSSRWDQG VXSHYIMRQ

GXUQ) \WH DU DURQ SURFHW Z LOEH DJ WHHG DVWKH BRI \KH SURFHW DQG UH BIFWG Q) \IH LOMDCDB DURQ G 7 KHUH
IV DQH SHABMRQ WDW/XSHYIMRQ Z IOFRQUIXH DAD P IQP XP R P RQX® YIVIW WURXJ KRXVWKH DB DURQ SURFHW

) RWMU& DUHUG XSSRUADQG 6 XSHXYIVIRQ

. $QRAMUFDUHY Z LOUWHFHYH P RQKO® VXSHYIMRQIURP WHUIRWMIQ) VRADY RINHU

. 7KH IRMMIQ) VRADOZ RIHUZ IOHQUXUH \KDWIKH VHFRQG FDUHUDQG DQ. EILW FKIGIHQ  DUH YIMWMG [ P RQKO DQG
FKICUHQ GRNHG D\WMUYMMG HYHY P RQKV

. 7KHIRWMIQ) VRAD RIHUHQUXUHY \WH KRXVHKRG VDIHUFDUQ) SRR\ P HHW WH QHHGV R HDFK FKIG SOFHG DQG LV
XSEDWMG DQQXD® RUDWMUDQ. I QUEDQAGAGHQN

. 7KH IRMMIQ) VRADOZ RIHU Z IO@FRP SBW DMBDWVRGH XQDQURXQAHG YIMWHYHY \ HDU \R HQUXUH \KH |RAMUICQ)
KRXVHKRG LV SUIRYIAQ) D VDIH KRP H HQYLLRQP HQWRUWH FKIG FKIGUHQ 1O \WHUFDUA

. $ IRMMIQ) VRADCZ RIHUZ IOEH DYDIME®! DV DQG Z KHQ QHHEHG IRUDGAMRGDOVXSSRWIR SURP R \KH EHVWSRWIEG
IRVRMUIQ) H SHUHQRH DQG RXRRP HV [RUWH FKIG FKIGUHQ 7KLY P D\ EH GRGH YID YIMWRUVXSSRWDD

. 7KH IRAMIQ) VRADOZ RIHUZ ICDWHW KRZ. [RAMUFDUALY P HHWRWMUQ) BQEDUBY \WURXI K DQ DQQXDOUMIEZ.  7KH
UHYIHZ UHSRWZ LOEH FRP SBAMG DQG VKDUHG Z W \KH [RAMUFDUHU- Z HH\Y SURUR \WH UHYIEZ. P HHMG EHQJ KHG

7WDI0QI DQG' HYHIRSP HOWG \BQGDLEY

« 7KH DWHWQ) VRADY RINHUZ LOVXSSRWRWMUFDUHY R FRP SGMW DAQBUH DSSURYDAP DQEDWY WDIQIQ) SURUMR DWHMQEQJ

\WH IRMMUCY) SDCHARUDSSURYDO

. 7KHIRWMIQ VRADY RUINHUZ LOQVXSSRIWRMMUFDUHLY 1Q FRP SGMIY \WHUMDIQIQ) VXSSRWEHYHBRSP HONMARQEDGY 76 6

Z RN ERRN 1Q WWHUIIWAY HDURI |RAMUQ]

. 7WDQQ) DQG GHYHBSP HQABDQV Z LQEH XSEDWMG RQ D\ HDUD EDVY [RUHDFK FDUHUIQ WH KRXVHKRT
. 7KH®DWQIQ) DQG GHYHESP HQAGHSDUWY HQAZ LOFRRUECDM \WH WDIQQ) GDY DQG XSEDW DQQXD®
.« 7KHH IV DQ H SHABMRQ \KDWIRMU FDULY Z ODWQG DQG SDWFESDW 1Q WDIQIQ) WURXI KRXWAKHU IRWMUQ)  FDUHHU

7WDIAQ) Z 1OEH QVFXWHG Z W WH |RAMUQ] VRADYZ. RINHU WWURXJ K VXSHYIMVIRQ DQG IRAMUQ) BHYIHZ V

. 7KH SD\ P HQARUVNAY \WIKPUMUH DFNGQRZ BIG) HV | RAMUFDUALY DQG FRQGHAMG SHWRQ FDUHY WA@Y DQG IGHQMHY DUHDV R

IP SIRYHP HOMR P HHWIKH QHHGV R1 FKIGUHQ BRNHG DIMUE\ + X@&IW &RXQAO % FRP SBMQY WDIQQ) DQG HYIGHGAQ)
WHUWND' NQRZ BIGIH DQGH SHUIHQFH FDUAY FDQZ RINWURXIK BYHY  UHFHLYIQ) DGEMRCDCED, P HONVRUHDFK BIVHO

. +XO) RAWMIQ) Z IQVXSSRWDWHQCDQRFH DAWRDIQQ] $V SDWRI VXSHYMRQ Z W \WWH IRAMUQ) VRAIDOZ RINHU VXSSRUMG

GAIIQVZRIWNHUDQ EDUHY IRUMDIQQ] Z IOEH AVFXWHG + X@) RAMUQ) Z IODWIWAIQ KHSIQ) B\ DUDQIIQ] GO\ FDUH RU
RKHUP HDQV Rl VXSSRWML WKLV [V UHTXILHG



7KH/ RFDOB XWRUW ' HVLJQDWG 2 [IIFHU / $' 2 KDV UHVSRQVLELOW | RULQGHSHQGHQW
P DQDJ HP HOADQG RYHWLI KWRI DABU DARQV P DGH DI DIQWASHRS®! Z KR Z RIN RUYROXQWHUZ LW

FKLABUHQ

7KH VDIHW DQG Z HBHQ) R FKIGIUHQ DQG\ RXQJ SHRS®! IV D SURWY DQG Z 1@DA D\ V EH SDUDP RXQW

Z KHQ FRQFHIV DERXWIKH SURHWIRQDOFRQGXPWR! DQ LQEY BXDOZ KR Z RN VZ W F KBUHQ KDV EHHQ
FDOIG [QR TXHARQ

7KH/$' 2 SIRRFRY IRUP DQDIIQ) D@ DWRQY DIDIQV \BHRS®! ZKR Z RIN RUY RQMHUZ W F KOUHQ Z 1@
D@D\ V EH IR®Z HG Z KHQ D VRADZ RIN HEHFRP HV DZ DIH R D F RFHWQ RUD@ DUIRQ

: HZ1ODA D\ V Z RN 1Q SDNVGHYKIS Z M \WH / $' 2 DQG V HN DGY . HDQG JXIGDQF HZ KHQ D FRGFHWD
KDV EHHQ WDIVHG

$ @OQIRWP DWRQ LQ UHIDUGV VR WH/ $' 2 UR®I DQG SIRFHWHV FDQ EH IRXQG DW
KWBV ZZZ KXQ@FS FR XN SURIHWIRQDY VDIHI XDUELQJ SURIHMVMIRQDY @GR
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7KH/$' 2 @ QHO IQAM* XIGH RQP DQDIIQ) DU DIRQY VKRXG EH IRMRZ HG Z KHQ FRQF KV KDY HEHHQ UDVHG

6 RAIDOZ RINHY Z IODA D\ V FRVGHU\WH WUHVKRT IRU/ $' 2 RY B/ IKWDQG IQYRY IR HQAZ KHH WY DIUHG \KDW
DQ RCHZRINQ] RUYRGQMUQ ICFOAQI IRV MUFDUHY Z MW FKIGUHOXQGHU  \ HDWR DUH KDV

%HKDYHG QD Z D\ \KDVKDV KDUP HG D FKI@G RUP D\ KDY HKDUP HG D FKIG

3RWE® FRP P WG D FUP ICDCRIHQRH DI DIQAMRUUHDWG \R D FKIG

%HKDYHG \RZ DBV D FKIG RUFKIGIHQLQ D Z D \KDWQAFDWY KH RUVKH P D\ SRVH D UMNR! KDUP \R FKIGUHQ
%HKDYHG RUP D\ KDYH EHKDYHG [Q D ZD\ \WDWQGF BMV WH P D\ GRAEH VXMVE®! \R Z RN Z W F KGUHQ IQF XEQ)

FRQGXPWQ D SHYRQV SUYDW @H KDWP R DQRNHUDGXOVAXIV RIHGFHV VH XDORIHQFHY  YIRBIQAFRQGXF \WMURUMVP
DQG KDW FUP HV IRUH, DP SG!

QU0 DRW IQAQ) DQG & ROVGHIMRY

. 6RADOZ RINHY VKRXG @IVH Z M \WHUWDP P DQDIHUDQG FROIPWKH / $' 2 ZKHQ \WH  KDYH EHHQ DBUWMG \R DQ
DA DIRQ RUVHURXY FRQFHD W HQVXUH WDWDRWIQEQJ 1V DSSURSUDW DQG GRHV QRAMRSDUEIVH DQ. [ XWXUH HQTXILHY
RULQYHM DURQY 7 KLY FRQUXEBMRQ VKRX@ KDSSHQ Z WIQ  ZRINQI D\ DQG Z OIQRP \KH QH W/ MBV DQG F RMGHU
Z KHWHUWWH FLURXP ABIGRHV P HAVWKH \MUHVKRG \MWDERYH  RQWH LQIRUP DMRQ DYDIDE®! DAKDMP H 7KHUH P D EH
QHG W VHHN IXUKHU FOULIFDWRQ R IDF WRU HYIGHQF H IGHQM SRMQIDOZLMHW N YHZ &&79 RUIQ VRPH
FLUPXP \ABIQFHV R VSHDN \R \KH HP SB HH YROIQMHU , W DGYIVHG \WDWGQR DSSURDFKHV DUH P DGH \R \WH VXEMIF \RI \KH
DB DIRQ SURUVR GVFXWWQ) \KH DU DIRQ Z M \KH/ $' 2
7KH SUP DV FRQFHWD Z @DA D\ V EH \WH VDIHIXDWEQ) R F KBUHQ DQG \ RXQJ SHRSGI ZKIE KP D WHTXILH P P HADM
DRVRQ\R EH \BNHQ

LQYHMN DUIRQ 3 LRFHW

: KHUH WUAVKRG IV P HWRQ \WH LQIRUP DIRQ DYDIDE®! \WH / $' 2 Z LOF RYHQH DQ DU DIRQ P DQDI HP HOWP HHUY R
SOQ DQG FRRUEICDW WH IQYHN DURQ [QR WH DB HG KDUP \R RUUHDWG \R WH FKIG D SRV \EBI F 1B LQDAQYHMM DIRQ

RUIQMCDO HP SE HU GQVASEDY [QYHWA DIRQ
5 HYIHZ DU DIRQ P DQDIHP HQAP HHMQIV DUH KHG \MURXI KRXWIKH FRXWH R \WH DBUDIRQ \R V UH IQRP DIRQ

EHEHHQ WH UHBIYDQASDWHY IFOGQ) WH HP SB HURU Y RQBY VHMD GDGHU &KIGUHQV 6HYIE N Z KHUH
LQYROHG DQG Z W WH SRIFH Z KHUH D SRIMQIDAFUP H KDV EHHQ IGHQMHG

© KHQ \WH LQIRUP DVRQ DERXVKH LQYHMVIM DURQY UHDFKHV D SRQAKDAWMZ RX@ DSSHDUWDWKHUH IV V XIE HOAHVIGHQE H
RQ ZKIFK VR GHWUP ICH DQ RX\WRP H WH DU DIRQ P DQDI HP HOASURFHW F [ EH FRQF XEHG XMIQ) \WH RX\W R H
FDWJ RUHV EHBZ

6 XEVWDQIDWG 7 KHUH 1V VX LELHQWAYLGHQRH W SURYH \WH DA DURQ

) DOH 7 KHUH LV VXI ILELHQAHYIGHGH \R QVSURYH WH DU DIRQ

0 DIFIRXV 7 KHUH LV VXI I LEHQAHYIGHQRH \R GVSURYH \WH DA DURQ DQG \WHUH KDV EHHQ D GHIEHUDM DF WR GHF yH RU
FDXVH KDUP \R \WH SHWRQ VXEMPWR! \KH DU DIRQ

8 QUXBEBQIDMG 7 KHUH IV LQUXILELHQAHYIGHQRH R HWWHUSWRY FRUGYSURYH \WH DBUDIRQ 7KH WP \WHHRMH GRAV
QRAP SO JXORUIQARFHAH

8 QRXQEHG  7KH DEGAMRQDOGHIQURQ R GQRXQEHG F I EH XVHG W UHGPAFDVHY Z KHUH WHUH IV QR HY GHQF HRU
SURSHUEDMY Z KIEK VXSSRWW \KH DU DIRQ EHQJ P DCH

7RPD\H D HHHUDOR / $' 2 1Q + X@ RX FDQ FDO RUDSMIDWYHO FRP SO \WH UHHUDORP Z KIE KL/
DYDIDE®! RQWH + XO& KIGUHQ 6 DIHI XDUWEQ) 3 DMGHY IS : HEV\
KWBV ZZZ KX@FS FR XN SIRIHMWIRQDY VDI HI XDUGLQJ SLRIHVIRQDY @GR



$' 237,21 67%1' $5' 6

7KH $GRSMRQ 6\BQEDUBY 1RU + X@& W &RXQF QDUH GUD® VHWKURXIK JRY KPP HQAIXIGDQF HDQG
GUIMDMRQ RUDUH EDVHG RQ HYIGHQFH EDV 16 UHV IBUF KRURXUDJ UHHG 2 QH $ GRSUIRQ 1 RWK DQG + XP EHU

2$1+ DUDQIHP HQN 7KH SUDFWFH V BIQEDUBY DUH GHV 1IGHG \R P SIRYH FRQVLMZR 1Q SUDFWE HDF BV V
WHZKRBIR 2 $1+ Z 1K WH IQMAMRQR P SIRY Q) \WH RXARRP HV | RUFKI@UHQ DQG \WHUIDP LoV

7KH 6 \BQEDUEY DUH VHAQR.  DUHDV
. $JHP WIQEDWGEVR 2 $1+

. $CGRSMRQB6RADQ RINHY

. 3RWHGRSMRQ6 XSSRWS RADQ  RINHLY
. )DPIO) IQEAQ) 6RADQ RVHY

. (D 3HP DQHR 3OFP HON

. $CGRSWRQO0 DQDUHY

7KH $CRSURQ 6\BQEDWGY DUH @F OMG V ISDIDMO \R \KV GRE @ HOAMDV WH  ZHH FUDMG 1Q
SDUGHYKIS ZIW 2 $1+ 7KHVH FDQEH IRXQG XSRQ7 W
KW KX@KVHY SURFHGXUAVRQEEH FRP 1QGH KWW



&203/ $,176

&KIBHQ \ RXQJ SHRS®I DQG WHUIDP LIHV QHHG D FRP S@IQW WA WMP
WDWHQVXUHY WHUYRLFHY DUH KHDUG DQG WWXHV DUH LHVROHG 1D DQG
VZ UL\

7KH IQMHW R FKIGUHQ DUH SOF 16 DVMKH KHDWR WH F R SDIQN
SURFHW DV \WH & KIGUHQ $ PAGU IMDMRQ [QMQGHG  DQG HQV XH \KDWDV D
GFDCDX\KRINY ZH P D [P IVH RXUBGDUIQ] RSSRUNQUEAV ILRP F R SDIQN
LQ RBHUWR [P SURYH IX\WMUH VHYIFH GHYY

© KHQVRP HRQH Z IMKHV \R J LYH FRP ST HQW SURYIGH IHHGEDFN RUP DNHD F R SDIQAWKH F D H SHE W
\WH / RFDCB X\KRUNY VR GHDCY, MY \WHLUIHHGEDN 1Q @H Z W \WH VRF DX RNV DXCDUGY

& KI@HQ DQG IDP 1HV KDYH GHVRUEHG \R XV \WDWKH  KDYH F RILGHQF HQ \WWH F R SOIQASURF N \VZ KHQ
\WHUFRP SOIQN DUH BHVROHG TXIEND DQG WH DUH RITHUHG V $SRWZ W \WH F R SDIOQASURF i MURP DQ

DGYRFDM Z KHQ\WH Z DQARGH Z KR LV IQGHSHQGHOMR + X@B.IW & RXQFIO

© HZIODA D\ V HQ/XUH WH IQTXIY RILE KIP HAW IDF HR IDF HZ WK F KOUHQ DQG IDP L0V \R GVF X/ \WHU
FROFHQV DQG WURXIK WLV \KH. DU WHDWG [Q D IDIUP DQQHU Z MY UHVSHRWDQG DUH QRAGY ARICDWG

DI DQMRUBRNHG XSRQ XQDYRXWDE® IRUP DNQJ D F R SOIQW

© HZ LGHQVXUH \WDWD@R RXUFRP SOIQAHVSROMHY GR RV D Z KDWFKLGILHQ DQG 1 DP IOV \MIQN\KH. Z DQW
\R KHDUEXWDUH WKWK XCDQG | DRXDO

© H ZI1ODA D\ V HQ/XUH HYHY \AMS 1V VENHQ V RKDWFKIGUHQ DQG 1DP L@V [HHOWHUY IE I KDY HEHHQ
KHDUG \WDWZ URQJ GRIQJ IV DFFHSWG DQG QRAGHHQGHG

© KHUH DSSURSUDM D SHYRQDODQG P HDQQIIXCDSRBJ\ Z 1@DA D\ V EH SURY GHG R D F KT \WHUIDP ©
DQG \WDVIKLY DSRBJ\ IV BHQI RIFHG Z KHQ SRRUSWDRIE HY CRAHSHDMG

( [ WMRQY ZIOCQRWEH DEEHG \R FKIGUHQ DQG IDP L0 jV F R SDIQNV  XQBNV VAWHUH DUH H FHSWRQDO
FUFXP \ABGQRHV DV Z H KDYH EHHQWRG KRZ. [UOMDMG) WA Z KHQ D UV RQV HY QRAV ZIWDQG WDWKH. 1HHO
\WHUYRIEH 1V YDOHG DQG \WHUFRQFHWV DUH EHQJ \BN BV MRXV\QZ KHQ Z H WDF WXIE N O
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GRID RQ&RP STP HON ) HHGEDAN DQG &RP SDIQV 3 UDRWFH * XIGDQF HZ KHQ UHVSRQAQ) R FRP SDIQNV IRUV R DO
FDUH SUDPMRGHLY [Q + X@VKRX@ EH UHDG 1Q FROMGRIRQ Z W \WH SUDFIFH H SHRBMRQY

= D\ VWDV KIGUHQ DQG) DP IMHV FDQ P DNH D FRP SOIQW
&KIGUHQ DQG ) DP LOHV FDQ P DNH D FRP SDIQAIQ D YDUHW R ZD\ V) XUWKHULQ RUP DURQ DQG SUQIEG! BDIGW F [ EH
IRXQG DWKWBYZZZ KX@JRY XNKHS FKIGUAQV DQG IDP IOV IHHGEDEN
. OIQGR 0\ 2ZQ 0202 DR KDV DQRSURQ IRUFKIGUHQ DQG\ RXQJ SHRSG! \R FKRRVH FDMIG ¥ RIND SIREGP  Z KIE K
JHW VHOANELHA® \R \WH FRP SOIQN GHSDUW HQW

7KH P RMDSSURSUDWM SHY/RQ VR GHDCZ W \WH FRP SOIQAZ IOEH IGHQMHG TXIE D B\ \WH FRP SOIQA IV EH 7 KH FRP SOIQN
P HVFDBNV DUH GHMI CHG R HQVXUH FRP SOIQN DUH KDQEBIG HIHF M¢ I  IDILWD DQG V 210 \WURXI KRXWKH SURFHW 7 KH
FRP SOIQMP HVFDBN DUH Z UMKHQ LO VR NBMARY I XIGDQRH DQG DUH WBQEDUGY DI DIQV E/KIEK \WH F RQFLAY P RQWRUHG

7P HVFDBV

$O@6\WH &RP SDION
7KH FRP SDIQN VHYIFH Z LOFRQBPWINH UHVSRQVE®!I \WDP P DQDIHUZIWIQ ZRW@ GD\ VR UF Y Q D F R SDIQWV
DQG DIWH ZKR IV JRQJ) R XQGHWINH WH FRP SDIQAIQTXIY 7KLY Z @XVXD® EH \WH \WDP P DQDUHU RUDGYDQF 16
VRADCY RUHUZ \KIQ \KH \WDP
7KH FRP SDIQN VHYIEH @IVHV Z W \KH \MDP FR RBCDRUR HQVXUH D F IR SOIQAHVROMRQ P HAQ IV ERRN 16 VZ LV®
EHE HHQ WH LOTXILY RIILFHU DQG \WH IDP 1O
7KH 1QTXIY  RINFHU Z OIQYHM DM \WH FRP SDIQAMDQG SIRYIGH D BV 8V HZMMQ ~ ZRINQ GV $ IXUKMHU
ZRINQI G H WQURQ FDQ EH WHTXHWMG LQ H F ISWRQDCF UFXP \ABIGF I
7KH UDVRQV IRULY P XVWEH VXEP IWHG \R \WWH FRP SOIQAWVHWYIEH RQ RUEHRMH @D R WH F R SDIQVDQG \WHQ D
GHAMRQZ I@EH P DCH DV \R Z KHKHUWLY H \WMOURQ Z I@EH DXWRUIVHG

. ) RUFRP SDIQN IIRP  FKIGLHQ DQG \ RXQJ SHRSG! WHUH 1V DQ H SHRBMRQ FRP SDIQW P XW\EH UHV BQGHG \R Z MIQ
ZRINQI GD\V W JRRG SUDPWFH \R FRQIPWAH \ RXQJ) SHYRQ\WH VDP H @D\ R FRQIP UFHSWR \IH FRP SDIQW

$AMIDIYH' [VSX\M 5 HVROMRD $' 5 _

. $Q%$' 5jVSXSRVH VR W DQG UHVRIH FRP SDIQN VZ I1V® VR \KDWAKLGUHQ DQG | DP LOHV IHHOKHUFRGF KDV DUH EHQJ
KHDUG DQG DRWMG XSRQ
7KHIDP IO KDV ZRUWNQJ GD\V IURP \KH CDM WH UHFHLYH WHUV BVH RQH UHVSRQV H\R UHTXHVWHVF EDMRQ R \WHU
FRP SDIQAR $' 5
7KH &RP SOIQA6 HYIEH Z OD@RFDW D P RUH VHQRUP DQDIHUWR P HAWZ W \KH 1DP [ \R GVFXW UV RBMRQ \R WHU
FRP SDIQAVDQG @IVH Z M \WH \WDP FR REQDRUZ KR Z IQEH UHV Qv EG! IRUERRNQ) KLY P HAI) Z W \WH IDP 1© 7KH
P H-MQJ Z W \KH IDP O P XVWINH SOFHZ W)~ ZRINQ) GD\VR WHS$' 5 UHTXHW

6 \DWARY 6\BIH 7Z R FRP SOIQN
7KHIDPI® KDV ZRINQJ GD\VIURP \WH CDW \WH  UHFHYH \WHUV BVH RQH UHVSRQV HR UHTXHV \I VAU H \&ZR IRWP DO
LQYHIM DWRQ
7KV WBIH R \WH FRP SDIQASIRFHW IV XQGHWINHQ B\ R SHRS®! Z KR DUH IQGHSHQGHOAR \WH GF DDXKRIY 7KH
LOYHVAM DURQ VKRX@ EH FRP SBMIG Z KHUH SRME®! DQG \WH UHV Qv HPMUVHQOAR WH IDP 1O ZIWIQ ~ ZRINQI GD\V
7KH ZRWQ G\ W HVFDBIP D\ EHH \WQGHGXSWDPD[IPXP R ZRIWNQ @D\ V
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'&RSRIDWM 6\ H 7Z R FRP SDIQV

. 7KHIDPI®O KDV ZRWQ GDVIRP WH CDM \WH UHFHYH \WHUV BH RQH UHVSRQV HWR UHTXHWHVE TDMRQ RN \WHU
FRP SOIQAR FRSRIDW B H \ZR

. 7KH &RP SDIQNE HYIFH Z @D@FDWM D P RUH VHIRUP DQDIHUWR P HHWZ MY \WH 1DP 1© R GVFXW UHV RMRQ R \WHU
FRP SOIQADQG @IVH Z MW WH WDP FR RUECDIRUZ KR Z IQEH UHVSROUE®! IRUERRNQ) WLV P HAIZ) Z W \KH DP 1O

. 7KHP HA Z W \KH IDP 1O P X\WMDNH SOFHZ WIQ  Z RINQJ GD\ VR \KH HVE EDMRQ UHTXHWW

&R SRDM 6\ H 7 KUH FRP SDIQW
. $UHXQEHWINHQE\ DP HP EHY SDGHO

6 \DMRY 6\BIH 7 KUH FRP SOIQASDOHAMIHZ V
. $UH XQGHWINHQ B\ DQ LQEHSHQGHQAFRP SOIQASDQHOR! \WUHH SHRSG! Z W \KH GFDODXWRUY [Q DARQEDGFH Z W \WH
FRP SOIQAQYHM DU RIIFHUDQG LQGHSHQGHQMBHWRQ Z KR XQGHWRRN \WH VIVH  FRP SDIQW

: KHQ &RP SOIQW | DORXWIGHWH/ RFDCS XWRUW V 5 HP LW
« ,Q HURXP WBQRHV Z KHUH FRP SDIQV IDORXWCGH R \WWH GFDODXWKRUNYV UHP IWWH F R SOIQNV V I8y FE HZ O QGBRWV
FKIGHQ \ RXQJ SHRS®! DQG \WHUIDP 1O+ R WH P RMDSSURSUDW VHIEH VR VXSSRUWKHP 1O DRKIHY @ D UHV BMRQ
IRUH DP S®&I VHHNQJ IQGHSHQGHQABI DADGYIFH

J \ RX LHTXIWH DQ\ IXUMHUJI XIGDQFH VXSSRUARUDGYLFH Z KHQ KDQG@QJ D FRP SMIQWWH &KITHQ <RXQ 3 HRS®
DQG) DP L® 6 HWIFH &RP SMIQW HDP  FDQ EH FRQWFWG RQ



7KH 1 DURQDQ IQUKLS &DUH 6 WDMI\ Z DV SXEQY KIGIQ' HFHP EHU VY \KH [IAWWHY ICDMRQDONQY KS F DH
WIDWI\ . LQUKLS FDUH FDQWDQVRP RXWRP HV IRUV R H Rl RXUP RWAYX@HUDE®! FKIGUHQ DQG + XADUH F R P IMKG \R
P RYIQJ \RZ DUBV D FKIGUHQV VRADOFDUH VA WP Z W . LQVKLS DWWV KHDWAVR \KDWP RUH FKICUHQ FDQ \WUYH

KV WL 1P SRUBQW

. IQUKIS FDUH VRP HWP HV NGRZ Q DV IDP L® DQG IUHQGV F DH 1V \WH P RAMBUHYDBIQNRP R DIMIDIWYH F DH |RUFKIGUHQ
ZROZICH ,Q \KHUH Z HH P RUH \KDQ F KOO MNQJ IQNQV S F DHIQ( JOQG
&KIBHQZ KR IURZ XS LQNQUKLS FDUH RI\MQ KDYH EHWHURX\RRP HV \WDQ FKIGIHQ Z KR JURZ. XS IQ RKHUWSHV Rl GRQ
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