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51 SPVHI B DVNW/SF- PGFYDFNRCDF NN FSTF TWEFOJO JO
FEVDBUPOBMPQQPSYQAILIFT BOE FN QPXFSU FN WP FYDFM
JOBO OUFIPPOOFDUFE X PO

8 F #FNFWF

) DP LO® 1V DQ LOMI DA OHFH LQWH GHYHBRSP HOARI D \WXGHQAWH
KLI KHUWH H SHRVIRQY WH J UHDWIUWH UHVXEOV D FXOMUH Rl H FH@IGFH

FUHDWAV D | LMD VFKRROGMMEWAXGHQA GIDLY DWGEL | HIHQADWY DQG
1Q G HIHQAZ D\ V GLYHWW DQG LGFOMRQ HQUEKHV XV DV LQEYIGXDA DQG D'
D VRFIHW ERW WH ' IMAIPWDQG FRP P XQW EHCHI W URP D J HOXIGH
SDWZHUKLS WH ' DMAIEWLQ SDWHUKLS Z IMK WH FRP P XQW LV
UHVSROUE®! | RUGHYHBSLQ) WXGHQN Z KR FDQ FRP SHW 1Q DQ
IQMUFRQOHFWG Z R

YRDWSG Rl ( GXFDWRQ GHFOUHV IWWR EH WH SRIF\ Rl WLY' DMAEVWR SURVIGH
DQ HTXDORSSRWXQW | RUD@WXGHQN UHI DUBBMW Rl IDFH FRBU FUHHG
GMDEIONV DIH WH@IIRQ JHQGHU DFHVWE CDWRQDORWILQ SOFH R
UHMGHQFH Z IWILQ WH ERXQGEDUHVRI WH ' DMAMFWRUVRFLDORUHFRGRP LE
EDFNJ IRXQG VR ®IDLD WURXJ K WH FXUWIEXOP RIIHUHG LOWLY' DMMEW

2QH &RPPXQLW\ 3XUVXLQJ *UHDWQHVV *HWWLQJ %
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51 F DPOFOI PGU JT CPPL | BW CFFO BQQIPWFE CZ
U F 3WFSTEF - PDBMtPBE PG&EVDBUPO

3FWITFE CZ U F 3JWFSTEF $ BN QVT " EN JOITBUPO

7KH 5LYHUGH / RFDOYRDUG Rl ( GXFDWRQ UHVHUYHV WH W KWWR P RGL\ DQ
VHFVRQ RUFRGH 1Q WLV ERRN DV CHFHWDU | RUWH KHDOK \DI HW RUZ HODUWH

Rl RXUWBI T \WXGHQN DQG DGP LQMADVRQ

$ GP LMADVRY UHVHLYH WH UJ KWRI LOMSUHVIDARQ Z LW UHJ DUG VR SRIELHV DQG
SURFHGXUHV KHUHIQ $ GP LAMADVRY Z LOHQ RUFH WH 6\VXGHQA&. RGH Rl

& RQGXFWZ KHQ DSSTFDE®! 3HQDMAHV | RULQ UDPARQY P D\ LQFOGH VXVSHQURQ
DQG H SXOMRQL Z DUDQMG

SMWFSTEF - PDBMtPBE PG&EVDBUPO

. 'S 4DPW' JTI FM3UHMGHQN
. S 9%FOQIT, FFOFZ 9LFH 3UMMGHQW
. T %FQITF #FX TUFS
. ST #FNIOEB ( SBTTJ
. ST -PS), FQITLZ

2QH &RPPXQLW\ 3XUVXLQJ *UHDWQHVV *HWWLQJ %
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%S . FNTTB. NBLBS ([HFXWH' WHAVRURI & XUIEXOP DQG ,QMKXFURQ
. ST $BNNW 3JW ([ HFXWYH ' WHFVRURI 3XSLO8 HFHV
. ST . BNPZ" NG5 ' WHFVRUR! +XP DQSHWRXUFHV
. S/ DL $BSBCIOF ' WHARUR 0 DINHWQ] DQG & RP P XQFDWRQY

SMFSTEF &N FOBS " EN JOITUBUPO

#VDLFZF &N FOBS
$BTTBOES 4N PWO 3UCFLSDO

. FNEEHF &WN FOBX
( SFWI FO8 BLIN 3UCFLSDO
+VNF 8 FCFS ( DU & KIGKRRG

$ WMBQABUGFLSDO

1B TEF &N FOBY
5NPU Z4U $ IS 3UQFLSDO
51 PNBT 3FNE $\MWBQABUQFLSDO

SIWFINFX &WN FOBY
5BDJ4| BOFE 3UCQFLSDO

%FCSB - POH $\WIMBDQABUGFLSDO
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3DUHQN P XMAWFD@WH VFKRROHDFK P RUQQ) WHLUFKLES IV DEVHQA 7KH\ P D\ UHTXHWAP DNH
XS Z RUNL WHLUFKLES 1V DEVHQAMUHH RUP RUH FRQWHFXWYH GD\V ) RUHYHN RQH GD\ Rl
DEVHQFH D FKIG Z L@EH J LYHQ RQH GD\ VR FRP SGMA DQG UHWLD P MWHG DL QP HQV
6\XGHQN DUIMQ) DWFKRRODW LQWH P RUIQ) VKRX@ UHSRWALP P HGLDW® VR \WH RI | IFH
Z I WHLUSDUHQA/J XDUEIDQ EH RUH JRIQ) VR WHIUFOWURRP

6WGHONDUWIMQ) DIWU ~ Z L@EH P DUNHG DEVHON & ROMMQADWMQGDGQFH LV 1P SRWDON
| RUHGXFDWRQDOVXFFHW 2 KIR+9%  GHILGHV™H] FHVMYH DEVHQFHV™DV ~ KRXWR

P MHG VFKRROQRQH PRQM DQG RU  RUP RUH KRXW DEVHQAIQ RQH VFKRRO, HDU 7KHWH
VRV DFFXP XOW Z I RUZ IWRXWD G IMP DM H FX\WH IQFOGIQ) YDFDWRQY 3DUHQV R
IXGHQW UHDFKLQ) WHVH VRV Z LAUHFHLYH D QRW LEDWRQ GMWMUI IRP WH VFKRRO ||
DWMQGEDQFH GRHV QRWP SURYH D P HHWQJ Z W GMAFWDGP LQVADWRQ Z LOEH \FKHGX®IG
DQG DQ DEVHGFH LOMYHQARQ SMQ Z L@EH [P SBIP HOMG

5HJ XDUVFKRRODWMQGDQFH LV DQ [P SRWBQALQI UHGHQALQ WXGHQAS DFDGHP LE VIXFFHW

([ FHWMYH DEVHGFHV LOMU HUH Z I VWXGHOA SURJ UHW LQ P DWMUQ) NQRZ BIGI H DQG W@
QHFHWDU VR JWDGXDW | RP KLJ K VFKRROSUHSDUHG | RUKL KHUHGXFDWRQ DQG WH
ZRWRUFH 7R VXSSRWDFDGHP LE VXFFHWHV | RUD@WYGHQN \WH GAMAMFWZ LOFRADERUDWM
Z 1M WH WXGHQADQG WHLUI DP L® VR LGHQAI\ DQG UHGXFH EDUWIHLY VR UHI XDUVFKRRO
DWMQGDQFH  7KH GIMAFWZ L@X\WJ H D FRQAQXP Rl VADWAT LHV VR UHGXFH VWXGHQADEVHGQFH
IFOGIQ) EXWQRWIP WG \R

e 1RWIFDURQR! WXGHQADEVHQFHV VR WH SDUHQARUJ XDUBLDQ

' HYHBSP HOADQG P SGP HQBMRQRI DQ DEVHGFH LOMYHQARQ SDQ Z KIFK P D\
LQFOGH VXSSRUAYH VHIFHV | RUMMGHQW DQG | DP LQHV

o &RXQHIY

o 3DUHQAHGXFDWRQ DQG SDUHQAQ] SURIWDP V

e 0 HGDWRQ

o QMYHQARQ SURJUDP V DYDLDE®! WURXJ K MYHQ®! DXWRUMHY

¢ 5HHWDO RUWKDGQR

%& * *5*0/ 0' 536"/ $: "/ %8&I$8&A4*T&" #48&/ $ &4

) BCLVBNM6S/BOU

$EVHQN  RUP RUH FRQUHFXWYH KRXWY Z IWKRXWD B IMP DWW H FXVH
$EVHON  RUP RUH KRXWY LQ RQH VFKRROP RQK Z IWWRXWD B P DWW H] FX\VH
$EVHQV  RUP RUH KRXWY 1Q RQH VFKRRO HDUZ IWKRXWD ®1J WP DWA H FX\VH

&YDFTTMF " CTFODFT
$EVHONV  RUP RUH KRXWY LQ RCH VFKRROP RQM Z WK RUZ IWKRX\AD B IMP DWW H FX\H
$EVHQN  RUP RUH KRXWY LQ RQH VFKRRO\ HDUZ IV RXUZ IWKRXWD ®1J MP DWW H] FX\H
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$ @FD@ RUCRWMV\R H FXVH DQ DEVHQFH RUDLG. P XVAEH UBHFHIYHG Z MWIQVE R~ WFKRRO
GD\ V DI WAUWH DEVHQFH RUVDUG.  RUDIWIUKH \AXGHQAY UHVLD VR VFKRRO Z WWRXW

H FHSWRQ RUWH DEVHQFH Z L@EH FROUGHUHG XQH FXVHG $Q Z RUINP MHG P D\ GRWEH
P DGH XS | RUFUHGIMDQG WH WYGHQAZ LGEH FROUGHUHG WXDQW' XUQ) WH VFKRROGD\
VFKRROR! | IFID® DQG RUWH DXVRP DWG FD@Q) M \VMP P D\ DWMP SVWR FRQDFW

SDUHQNV J XDUEIDQVR! WXGHQWN Z KR DUH DEVHQADQG XQH] FXVHG

&YDVTFE " CTFODFT

f 3HWRQDOGHW

f 4 XDUDQACH

f 6 HURXV LHW RUGHDW Rl D | DP L® P HP EHU
f) XQHWDO

f 0 HGFDCDSSRIQR HQV

f) DP L® HP HU HQR\

f 5H@ LRXV KRAGD\ V DQG DFWWHY

f & RXWAKHDUQ) V

f 6FKRROI LH®G WIS

| DQDEVHQFH LV XQH FXVHG Z RUNP MHG GXUQI WH DEVHQFH P D\ QRWEH P DGH XS |RU
FRXWH FUHGIW,| DQ DEVHQFH LV H FXVHG WH \WXGHQAP XVAP DNH XS DWWLI QP HQWV P DAHG
Z MIQ D SHURG Rl WH WP H HTXDOR WWH QXP EHURI GD\ V DEVHQWVZ M WH H FHSWRQRI D
RCH GD\ DEVHGFH ZKIFK ZL@D@RZ VER  GD\ VR FRP SGW P MHG Z RN $GP IQVADWRQ

PD\ JUDQADGGMRQDOWP H LI GHHP HG GHFHWDU

$ WYGHQNZ KR LV VXVSHQGHG \VKD@EH SHUWP WMG VR FRP SGW FOWRRP DWW QP HQW
P DMHG GXH VR WH VXVSHOMRQ DQG UHFHLYH DWBIDVASDWADCOFUHGIW 7KH P WHG DWLJI QP HOW
P XW\EH P DGH XS RXWMGH Rl QRUW DCFOW WP H

I D MWYGHQALY XQH[ FXVHG DEVHOAIUIRP VFKRROWKH KH P D\ CRWSDWAFLSDWA LQ RUDWMQG
DQ WKRRA XCFMWRQ WDWGED\ RUHYHQQ]
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7 BDBUPOT

$OMRXI K DEVHQFHV GXH R | DP L® YDFDWRQV DUH QRAHQFRXWDI HG GXUQJ WH VFKRRO
\HDU WH ZI1® EH FROAGHHG H FXVHG +RZHYHU \FKRRO PDMAHG EHFDXVH R
YDFDWRQV Z LOFRXQMRZ DUG WH KRXU® VRVDOR! WH ~H FHWLYH DEVHCFH™GHI LWRQ
DVRAMIGHG IQ2 KIR +%  7KH WFKRROP XWWEH QRW LHG DWBIDWARCH Z HHN SURUWR
D IDPL® YDFDWRQ 6HH $\WMQGDQFH VHFWRQY | RUGXH GDWIVRI P DMHG DWLI QP HQV
3DUHQN DUH UHP LQGHG \WWDWD J UHDWGHDOR! WH Z RINGRGQH LQ D FOWURRP LV RIDODQG
PDQ GMRQ/ DH KDQGV RQ  7KHVH BMRQV LOAMRGXFH DQG RU UBHIQ RUFH FRQFHSW
DQG | UHTXHQA FDQCRWEH UHSHDWG | RUMMGHQN Z KR DUH CRWSUHVHQN 3DUHQN DWH
DV\HG 12 7 VR VFKHGX®! YDFDURQV GXUQ) W DQG CAMMPWDWHMP HQAMP H SHURGV
Z KIFK DUH P 1G $ SUOMURXIK HDUD 0 D\ 7KLLEG J UDGH DOR VNHV D ) D@6HDGIQ) \WIDW
WIVAWSLED@ WH OVWZ HHNRI 2 FVREHU

8B %ITN JITBM

3DUHQN DWH H SHAWG VR PDNH HYHU HIIRWWR VFKHGX®! GRARU DQG GHOMMW
DSSRIQR HQN RAMGH Rl VFKRROKRXWY : KHQ WKLY [V CRWSRWE®!I \WXGHQWN Z LOEH
H FXVHG 6HH DWMQGDQFH SRTF\ | WLV QGHFHMDW IRUD FKI@ VR EH GV DAHG
GXUQ) WH VFKRROGD\ D Z UMAMQ WIWP HQM URP WH SDUHQARU® DOJ XDUEIDQ P X\
EH VHOMR WH VFKRRORI | LEH WWDWP RUQQJ)  3DUHQN P XVAWUHSRWWR WH RI 1 LEH DWWH
DSSRIQMG WP H VR MJQ WH UHTXWHG ~FKHFN RXAVWMVKHHW 6\XGHQN P D\ QRW®DYH
VFKRROZ WKRXWSHUP DMRQ I RP WH RI | LEH

4Dl PPM? JTAPST

7R HQUXUH WH \DIHW Rl WH WYGHON DQG WIDI I  D@GRRWY Z LOEH GFNHG GXUQ) WH
GD\ 9 MVRY P XVAWHQMUWH EXLEQ] WIURXJ K WH P DIQ GRRUDQG UHSRWMP P HGLDW®
VR WH VFKRRORI I LEH 9 MVRWY Z LOGQHHG VR UQ) WH GRRUIEH@DQG LGHOM\ WHP VHOHV
EHIRUH WH DUH DGP MWMG LOR WH EXIGIQ) 9 MVRY DUH UWHTXWHG VR I Q 1O DQG
Z HDUDQ LGHQAILEDWRQ EDGIH  3DUHQN DUH QRWSHUP MG VR Z DD WXGHQW VR WHLU
FOWURRP V DWAH EHJ LIQQQ) Rl WH VFKRROGD\ | RUVHFXUW UHDVRQY

7 PNOUFEST

&OWIRRP YROQMHU CEWDY YROQMHY DQG [HG WIS YROQMHY P XWKDYH DQ
DSSURYHG EDFNJ LRXQG FKHFN FRP SGMAG WURXJ K WH 5LYHWAGH / RFDOB FKRROFHQADO
RIIIFH 3®DVH FROBFW HD® ) GIQQHUDW VR P DNH DQ DSSRIQR HQA RU
WLV VFUHHQQ)
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" DAY FET

7KH J HCHUWDCODFWNMW | HH FRYHWY WH FRVWARI D@QGVSRVDE®! WP V WXGHQN XVH 1Q WHLU
FRXUHV ([ DP SGVRI GVSRVDE®! IWAP V DUH FKHP LFDQY IRRG ZRRG P HVQY WWXGHQWV
Z RUNERRNV HW 6 FKRRO HHV DUH SD\ DE®! VR 5LYHUAGH / RFDO6 FKRRCDQG DUH DV
IR@Z VIRUWH VFKRRO HDU

. LQGHU DUMQ WIURXI K * UDGH

7 BN\YBCMET

& RP P RQ VHQWH DQG FROUGHUDWRQ DUH WH EHVAD XI.GHV 1Q GHWILP LAQ) Z KHWHURUGRW

W EUQ) SHYRCSRWHWERQY WR VFKRRO 7KH VFKRROFDQCRWEH UHVSROME®! | RUWH
AW RUGDP DIJH WR WHH WP V WY UHFRP P HQGHG WDWDO@YDODE®N DQG H WD

P RQH\ EH ®GIVWDWKRP H

#IDZDNET

6\XGHQNV QMQ) Z IMIQ WH GHVL QDWAG Z DOLQ) GIMBQFH VR WH VFKRROP D\ UGH

ELR\ FOV VR DQG [ IRP VFKRRO 3 DUHQW VKRX@ FDUHI X@ FROUGHUVDI HW IMXHV EH RUH
DARZ 1Q) WHIUMMGHQN VR FRP H VR VFKRRORQ D ELF\ F®I HVSHFIDE DQ. WXGHQN

\ RXQJHUWDQJWGH  6DIHW G®RFNVVKRX@ EH XVHG  7KH WFKRROY 12 7 UHVSRQUE®! | RU

WHI \RUYDQGDOP

* FNE 5SIQT
) LHG WISV DUH S@QUHG E\ WH WIDFKHWY LQ DFFRUEDGQFH Z WK VFKRROSRIELHV \R
XSS®P HQMMH UHI XOUVFKRROSURI WDP  3HUWP MARQ ISV | RUD@FKLGUHQ DWMQEQ)
WH WIS P XWEH \LJ QHG E\ WH SDUHQARU®Y DQJ XDUGEDQ DQG UHWAGHG VR WH VFKRRO
EHIRUH WH WIS 8 \XD@ D FKDU H Z L@EH DWHWHG VR HDFK FKLG VR FRYHUWH FRWAR
WH WIS DQG WDQUSRWIMRQ 6\XGHQN'8 *-- / 05 EH SHUP WMG RQ | LHG WISV Z IMRX\WD
\LJ QHG SHUP MRQ IS DQG XSCDWG  6\VGHQNV P XVAGLVS®\ DSSURSUDW EHKDYLRURQ
HDFK | LH@ WIS RUDWMQGDGFH VR @WIUWISV P D\ EH GHQHG ) IHG WIS SUMGBY HV Z L
DOR EH GHQHG R WXGHON Z KR FRQAQXD@ P IVEHKDYH LQWH FOMURRP RUUHFHW
GXUQ) WH \FKRRO HDU " EEJJPOBNE BMTWEFOU N VTUI BWE U FJS0 OMOF
3FHJTUBUPO' PN T DPN QWUFE BUU F CFHJOQIOH PGU F ZFBSWP CF BCW WP BUFOE
BOZ GFNE LSIQT

' FF BOE 3FEVDFE - VODI 1PHSBN_$ BGWFSB ( VEENOFT

) UHH DQG UHGXFHG EUHDN DWW DQG XQFKHV DUH DYDLDE®! VR DQ. WXGHQAZ KRVH | DP LO®
LQFRP H TXD@ LHV DFFRWGQ) VR WH J XIGHIQHV HWDEQKHG E\ WH ) HGHUDOS FKRRO

| XQFK 3URIWDP  3DUHQN RUJ XDUBDQV Z LG@EH DE®! VR SXWP RQH LOMR D \WXGHQAY
DFFRXQA RUSXUFKDMQJ EUHDN DMADQG OXQFK  7KHWH Z L@EH QR FKDU LQJ 1O WH

FDI HWIUD

$ @ RRG P XVWAEH FRQUXP HG LQ WH FDI HWAUD 6 VGHQW P XWA\Z DIWWHLUWMD LO DQ CH
VR VHBIFW RRG $1WUHDWQ  WYXGHQN \KRX@ GIDYH WH \RE®! FGIDQ MIGH WHUFKDLU
XQGHUWH WE®! SOFH D@SDSHUDQG XEENK 1Q WH UHFHSWWFGN DQG SOFH WHLIUWD\

LOWH WD\ UMD
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8 1) EBX BN
7KH JXIGDQFH RI [ LFH VKRX@ EH QRWHG DKHDG Rl WP H Rl WH GDW Rl Z IWGWDZ DO
ILRP \VFKRRO'$ Z MGUDZ DOIRWP P XWEH REBIGHG |URP WH JXIGDGFH RIILFH $
SDUHQNJ XDUEDQ P XMAMI QWH IRWP 1Q SHWRQLQWH JXIGDQFH RITLIFH  7KH WYGHQW
ZKR VZ IWGDZ 1Q) P XWWIDNH WH | RUP VR HDFK WIDFKHUI RUD \M.J QDWWUH DQG UHVLD
W VERRNY 7KLV IRWP LV WHQ VR EH UHWUCHG VR WH J XIGDQFH RI I LFH SURUVR GIDYLQJ

$ @RAMBQELQ) |HHV P XVWEH SDIG LQ RUGHUI RUWH Z IWGIDZ DOR EH SURFHWHG
6\MGHQN Z KR DUH Z WGUDZ Q GXUQ) WH VXP P HUP XWKDYH WHLUSDUHQAJ XDUEIDQ
QRW\ WH JXIGDQFH RITIFH 5HFRWEV Z LWCQRWEH | RZ DUEHG VR D QHZ VFKRROL WHUH
DUH RAMBQEIQ) THHYV $ WXGHQAXQGHUWH DIHRI HUKWHQ ~— ZKR Z DKHV R
ZWGDZ EXWY QRWADQU HUIQ] VR DQRWHUMFKRRCZ LAQRWEH Z IWGWDZ Q1 URP VFKRRO
XQBW D YDAG Z RN SHUP WMYHUL LQ) | X@WP H HP S@ P HOALY SURVGHG

' 831" BOE %IFDPS *0N BUPO
7KH H FHSMIRQ VR GMFRWXUH R WXGHQALQ RUP DWRQ Z IMRXWFRQMHQAL WH UHBD\VH Rl
“GUHFVRY LQ RUP DWRQ™ 7KH GMMEWZ L@P DNH WH LQ RUP DWRQ OAMG EH®Z DV
GUHAVRY 1Q RUP DVMRQ DYDIME®! XSRQ D G MP DV UHTXHWAKXQBMWY D SDUHQN.J XDUEDQ
RUVNMGHQW  \ HDW RURGHUGRW LHV WH VFKRROQ Z UM E\ 6HSWIPEHU  RI HDFK
VFKRRO, HDUWDWV KH Z LQRASHUP IMGMAMEXWRQ Rl WH | RTBZ 1Q) 1Q RUP DWRQ 8 QGHU
2 KR @Z GUHRRY LQ RWP DWRQ LGFOGHY WH | RTRZ LQJ

6\XGHQAV CDP H
$CAUHW

7THBISKRGH QMO

' DWW DQG S@FH Rl ELLWK

0 DNRUI LHG Rl WXG\

3DWAFLSDMRQ LQRI | LFID@ WHFRI Q] HG DFWYMWHY DQG \VSRW
' DWAVRI DWMQGDQFH

' DM Rl JDGXDURQ

$Z DUBV BHFHLYHG

7KH VFKRROGMMEW RERZ VV\WH J XIGHICHV R WH ) DP L® ( GXFDWRQDOGL] KW DQG
3WYDR $FW) (53$ UHI DUELQ) DOWMGHOAMHFRIEY 3DUHONV Z KR GR QRAZ DQW
GUHAVRY 1Q RUP DVRQ | RUWHLUFKLES UHBIDVHG VR FROB HV XQLYHWAMHY DQG P LOBY
UHFUXWMLY VKRX@ FROMPWAH J XIGDGQFH RITLEH

" XUQ) WH FRXUHRI D GD\  VSHFIDOWMXGHQADFKLHYHP HQWV DQG J URXS DFWYIMHV RIWAQ
RFFXULQ RXUMFKRRY 6 RP HAWP HV WHWH FRP P HQGDE®1 DRFWYMHY P HUMMMGHQN

UHFRJ QUWRQ CRWRQD E\ D WXGHQAV VFKRRO EXWDAR WURXJ K QHZ VSDSHUSKRWRJ UDSKV
DQG SRWMEQ® VSHFLLEF (DP HV 6 XFK UHFRJ QUWRQ FRX@ VINH WH IRUWP RI D WXGHQWV

SIFVUH DQG RULGHQAILEDWRQRI WH VWXGHQAE\ WHIUCDP H

12 7( 7KH SLYHWGH / RFDOS FKRRO IMAEVWWHHINY VR LQ RUP SDUHQW J XDUELDQV WDW
VXFK VSHFLDOQGIMGXDORUJ URXS DRVYMHY UHVXGMQ WXGHQASLEVUHY DQG CDP HY EHLQ)
SOFHG LQ QHZ SDSHU EURFKXUHV DQG RURQ WH VFKRR®Y RUZ HEMW 81/ ( 66 D
WXGHQAK SDUHQNV J XDUEIDQV QRW\ WH EXL@IQ) SUQFISDOQ Z IMQ) WDVWKH
QP H SIEWUH DUH QRAWR DSSHDULQ VXFK SXEQE P HGID |RUP DW QHZ \SDSHWY/
EURFKXUHV ,QMUHWHW
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. FEDBUPOBCE $ MOD ( V.EENOET

- KHQ SRWE®! D@P HGEDWRQ \VKRX@ EH JLYHQE\ \WH SDUHQADWKRP H 1 WL LIV GRW
SRWE®! P HGFDWRQP D\ EH DGP LOMMUHG E\ WH VFKRROKHD® DIGH SUGFISDORU
GHMJ QHH RQD Z KHQWH | RERZ LQ) SURFHGXWH LV | RGRZ HG

$@P HGIFDWRQ SUMVFUSWRQ DQG RYHUWH FRXQMU P X\WAEH DFFRP SDQHG E\ WH
FKRROP HGIFDOI RWP Z KIFK KDV EHHQ FRP SGMAG E\ WH SDUHQADQG SK\ FLDQ
UHTXHVAQ) WDVWKH P HGEEDWRQ EH JLYHQ $ @P HGLIFDWRQ P XVEH UHFHLYHG 1Q WH

RUWJ LODOFRQBLCHUDEH®IG Z W WH WXGHQAY CDP H QDPH RI P HGLFDWRQ DQG WH
SIRSHUGRVDIH 0 HGIFDWRQ LV VR EH EURXJ KWMR WH FQQIF RITLEH E\ WH SDUHQW QRW
WH WXGHQN

12 &+,/' 6+28/" +$9( 0(' ,&$721: 7+ +0 +(5$7$1<7,0( LFOGQ EXARW
P WG VR QRQ SUHVFUSWRQ GUXI VVIXFK DV DVSILIQ 7\ BIQROFRXIK GUIRSV DQG DQMFIGV
6\XGHQN Z KR FDUWY P HGIFDWRQZ IMK WHP  LQKDBLY HSL SHQ P D\ GR\R RQD Z IWK
SURUDSSWRYDCE\ D SK\ MFLDQ DQG SDUHQW 7KH SURSHUSDSHWZ RUN P X\WAEH | LBIG Z LWK
WWH VFKRROKHDOM, DIGH

A4FOE) PNF 4WBZ) PNF ( VEFNOFT

7TKH IR@Z 1QJ DWH VRP H I XIGHOHV\ RX P D\ X\H Z KHQ GHFLAIQ] Z KHWHUVR NHHS \ RXU
FKL@& KRP H RUMR VHQG WHP VR \FFKRRO 7KH FKRROQXUWH WDl | Z L@XVH WHWH
JXCHICHV Z KHQ GHWWP LAQ) Z KHWHU\ RXUFKL@ WKRX@ EH VHOAKRP H 1 URP \FKRRO ||
\ RX DUH XQUXUWH FD@\ RXUFKL@»V KHDOMFDUH SURYLGHU

e ' FWS

$ UDAQI R ) RUJUHDWU Z WK DQ WHUWP RP HWIULY D | HYHU < RXUFKL@ \KRX@ EH
Z IMRXW HYHUIRUD IX@  KRXWY Z IWRXW HYHU UHGXFLQJ P HGIFDWRQ EHIRWH
UHWAUQIQ) VR VFKRRO 7KLY LV EHFDXVH MEN FKLEBUHQ RI WIQ GR QRAGHYH®S D | HYHUXQWO
WWH DI WLQRRQ RUHYHQIQ) 1 \ RXUFKL@ KDV D | HYHUEH RUH VFKRRO GR QRWI LYH D

| HYHU UHGXFIQ) P HGIFDWRQ 7\ BIQRO$GYIOHW  DQG WHQ VHQG WHP VR VFKRRO

e 7PNJJH

<RXUFKL@ VKRX@ EH I UHH [UIRP YRP IMQJ HSMRGHVIRUD ) 8//  KRXWY SURUWR
UHWAIQ) VR VFKRRO,1 YRP IMQJ LV @NHO GXH VR GIDJQRVHG L0 RULY DQ D LHW
UHDWG i P SWRP  \ RX VKRX@ REVHYH WHP | RUDWBIDW KRXUEH RUH VHOGIQ) WHP \R
VFKRRCDV ®RQJ DV WHUH DUH QR RWHUM P SVRP VRI D FRQBJI IRXV GMHDVH | HYHU ERG\
DFKHV HW

e %BX FB

$ FKIG Z IW RCH HSIMRGH RI P L@ GIDUWKHD P D\ EH DE®I VR J R VR VFKRRO EXWIL WH\
HHGWR IR VR WH EDWURRP P RUH | UHT XHQAD WDQ XVXDO GXH VR BRVH WRRY' WH\
WKRX@G W\ KRPH 9RP IMQJ DQG GIDUKHDAM@HWHY DUH H WHP HO FRQMJ IRXV R

P DNH VXUH WH Z DWW WHIWKDQGV Z I VRDS DQG Z DWAUDI WAUVRIBMQI DQG EHIRWH
HDWQ <RXUFKLG VKRX@ EH [ UHH | URP GIDUKHDCOHSIMRGHVIRUD IX@  KRXW SURUWR

UHWIQ) VR VFKRRO

* 4PE 51 SPBU

0 RWMWRUH WURDW RFFXUGXH VR D P L@ YWDAMHW DQG Z LOVHDO UMRGH 1 \ RXUFKL@®
KDV R | HYHUDQG GRHV QRW HHORWHWZ MH LOWH P D\ DWMQG VWFKRRO I WH VRUH
WURDWL DFFRP SDQHG E\ RWHUM P SWRP V \IXFK DV KHDGDFKH WRP DFKDFKH DQG RU
WWK WH VKRX@ VHH WHLIUKHDOKFDUH SURVIGHUVR UX®&! RAWMAMHS WURDWRURWHU

FRQ/J LRXV LAHWHV
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e 3VOQZ/ PTF PS$ PVHI

0 RMIXQQ QRVHV DQG FRXJ KV DUH GXH WR P L& YWDA@HWHY Z KIFK Z LOVHD UHVRGOH ||
\ RXUFKI@ KDV (R | HYHUDQG | HHY RWHZ MH Z HOWH P D\ DWMQG WKRRO, I \ RXU
FKI@ IV MEFNHQRXI K VR VBIHS H WD KRXWY GXUQ] WH GD\  GXH VR WHIUM P SVRP V' \WH\
VKRX@G W\ KRPH 7KLV WSIFD@ RFFXLY GXUQJ WH IIWW RU GD\VRI DQL@HW |l
WHIUXQQ QRVH RUFRXJ K W GRQJ HUWDQ GD\ V RUZ RUHQV LOMDG RI

[P SIRVIQ) WH P D\ CHHG VR VHH WHLUKHDOWMFDUH SURIGHU

« 3FE PS3VOOZ &ZFT

YDFWIUDCFRQWGPWYWY ~SLON H H™ 1V D FRQBJ LRXV IQ HFMRQ Rl WH @QQ) R WH

H HED@DQG H\ HIG 6\ P SVRP V DUH IHGGHW Rl WH Z KIMA R WH HVH \Z HOQJ Rl WH
H H RUH\ HIG DQG GIMFKDU H Z KIFK LV WSLFD@ FBXG\ RU\HTRZ MK JUHHQ || \ RXU
FKL@ Z DNHV XS Z IW WHLUH\ HIG ~J OHG VRI HWHUMZ W GMFKDU H FD@\ RXUGRFVRU
DQG NHHS \ RXUFKLES KRP H & DUHI XCKDQG Z DVKIQ) L HWHQADCE WK EDFWIUDO
FROXGPAYMWY | MLV FROMGQPWYMY WH, P D\ UHMUD VR VFKRRODI WIUWH DUH WHDWIG
IRU  KRXWY

e 3BTIFT
7KHUH DUH P DQ. GLHUIHQAWSHV R IDVKHV EXARGH Rl WH P RWFRP P RQ LYV UQJ Z RUP
5IQIZRWP VQRAD ZRWP W D FRQMJ LRXV IQ HFMRQ FDXVHG E\ D IXQIXV 6\ P SVRPV
DUH WP D@ UHG WDMHG \FD® VSRW \KDWDUH WFK\ DQG JURZ. 1Q D FILFXDUSDWMLY
5lQ1Z RP FDQ EH WHDVWG Z I RYHU WH FRXQMUDQA XQI DOFUHDP V < RXUFKLGS P D\
UMD RQFH WH. KDYH FRP SBMG  KRXW/ Rl WHDVR HOADQG UL WWH DI | HFWAG DUHD LV
FRYHHG $Q RWHUWQEXP SV \SRW HW WDWDUH WK\ DQG ERWHURP H VR \ RXU
FKL@ VKRX@ DOR EH VHHQ E\ WHLUGRFVRUEH RUH FRP 1QJ VR VFKRROR HQUXUH LY QRW
FRQMJ RXV

7KLY FRYHWY/ VRP H EXWGQRWD@ KHD®K FRQGMRQV WDWP D\ UHT XLUH \ RXUFKLES EH
VHQAKRP H 2 XUJRDAY VR NHHS \ RXUFKL@ LQ VFKRRODWIKHLURSWP DOKHD®K DBRQJ Z WK
NHHSLQ) HYHW RQH KHDOK\

1V RXVIDNH \ RXUFKL@ VR D KHDOKFDUH SURYIGHUI RUDQ LAHW SGIDVH EH VXUH VR
UHT XHWAD Z IMWIQ GWMUMWIMEO] Z KHQ\ RXUFKL@ P D\ UHVLD VR \FKRRO

3®GIDWH FD@\ RXUUHVSHFWYH VFKRROF@LF Z I DQ TXHWRQY RUFRQFHWQY
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$ PDW[ Rl EHKDYIRUDOH] SHFVIMRQV | RUUHVARRP V FOVMRRP V. DWHP EQHV KDQ D\
FDIHWUD LQGRRUUHFHW SO\ JWRXQG DQG EXV KDV EHHQ GHYHBRSHG DQG LV LGFOGHG
1Q WLV KDQGERRN 6\MGHQWN DUH H[ SHAWG VR DGKHUH \R WHVH H SHFVBMRQV DWD®@
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3%6 LV D |UWDP HZ RUN \WWDWJ XIGHV VFKRROWDP V 1Q WH VHOIFMRQ LQMI IDWRQ DQG
IP SGP HQAMRQ Rl HIIGHQFH EDVHG SUDFWFHV [RULP SURVIQ) DFDGHP LF \RFLDODQG
EHKDYLRU RXWRP HV | RUD@WYGHQN 7KH 3%6 SURFHW HP SKDM] HV | RXU LQMI UIDWG
HOP HQV GDV | RUGHFIMRQ PDNQJ  HYIGHQFH EDVHG LOMYHQARQY DQG SUDFWEHV
WDW\VXSSRWYDULQ) WXGHQVGQHHGY P XGUMHIHG  \A\WAPV WDWHI | LEIHQAD DQG
HIIHPAYHO VXSSRWVIP SOP HQEMRQ Rl WHVH SWDFWFHV DQG FRQAQXDO SURJ UIHW
P RQVRUQJ VR HQUXUH RXVWRP HV DUH P HW

2QH &RPPXQLW\ 3XUVXLQJ *UHDWQHVYV *HWWLQJ ¢
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ITDIONOF
$ WXGHQAV EHKDYIRUVKRX@ FRQ RWP VR DFFHSVBE®! WIDQGEDUEV Rl FRQGXFW 7KH WDl |
UHTXHVW SDUHQBOUXSSRWAIQ KHBLQI VR P DIQMLQ DSSURSUDW FRQGXFWQ WH VFKRRO $
VWXGHQAY EHKDYIRUVKRX@ UH BIFWHD UMVSHPWDQG FROUGHIDWRQ | RUWH W KW | HHOQI V
DQG SUIRSHW R RIMHWY $ @YMROMRQVRI VFKRROX®NV Z LOEH LQYHWAS DWIG DQG KDQGBIG 1Q
DFFRUEDGFH Z IW GMAIFWSRAIF

$ POTFRVFODET
) RUD@SWDFWEDOSXISRVHY P RMBREGIP V UHDWIG VR GMALS@QH DUH KDQGBIG E\ WH
FOWRRP WDFKHULQ RQH RUP RUIH Rl WH IRERZ 1QJ ZD\V

9 HEEDCZ DUIQY

6 \XGHQNWIDFKHUFRQ HUHQFHV

/RWRI D UHFHW RURWHUSUM®L H

$ WL QP HOARI DGGIVMRQDOMWNY

7HDFKHU SDUHQAFRQ HUHQFHV

4FSPVT BOE PSDPOUOVPVT CFl BWPSQSPCMIN T X IWCF §FG-SFFE WP U F CVIEIOH
QSICDIBMBCE QBF-OUI X IWCF DPOBDUWFE 51 F DPOTFRVFODF GPSTVDI QPCWMNT N BZ
JODNWEF

| XQFK SHFHW GHWIQARQ V

$1 WU VFKRROGHWIQARQ
5HP RYDOILRP \WWH FOWURRP  RUDQRWHUVFKRROUHDWG DRAYW

,Q VFKRROW\SHQRQ
2 XWRI VFKRROKVSHQMRQ

' XUQJ DQLQ VFKRROV\SHQURQ WH WYGHQAP D\ QRADWMQG FOWHY SDUWAFLSDW LQ RU
DWMQG VFKRRODFWMHY $ VWXGHQAZ KR LY VXVSHQGHG VKD@EH SHUP MG VR FRP SGMA DQ
FOWRRP DWL QP HQN P MWHG EHFDXVH Rl VXVSHQURQ DQG UHFHLYH FUHGIW 7KH P DAHG
DI GP HQN P XWEH P DGH XS RAWMGH Rl QRUP DOFOVWURRP WP H

' XUQJ DQRXWRI VFKRROKVSHOMRQ WH VWXGHQAP D\ GRADWMQG FWHY SDWFLSDW LQ RU
DWMQG VFKRRCDFWYMEN RUYMVH VFKRROJ IRXQGV LGFOGIQ) WH FRP P XQW | IHG KRAH $
VMGHQAZ KR LY \KVSHQGHG VKD@EH SHUP MG VR FRP SGMA DQ. FOWURRP DWLI QP HON

P DMHG EHFDXVH Rl WH VXVSHQURQ DQG UHFHLYH FUHGIW 7KH P WHG DWW QP HQA P X\VEH

P DGH XS RAWGH R CGRUP DOFOW WP H
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( FOFBMBEDFTT 3VMET

6\XGHQN Z LOCRWI R RXW RUUHFHW Ll WH WP SHIDWH IV GHI BHHVRUBZ HU : LQG FKLO
Z L@EH FROUGHHG

6 VMGHQWV Z L@HQMUDQG GIDYH WH EXL@GIQ) TXIHVD Z IW WH UHFHW DWIMBQN
: RRGHG ) LHG DUHDVDUWH RIT @P LW | RUUHFHW SO\

6\XGHQA FDQQRWHHQMUWH EXL@Q) GXUQ) WH UHFHW EUHDN Z IMKRXWSHUP DMRQ | IRP
WH UHFHW DIGHV

6\XGHQN P XVACRWIKURZ \CRZ EDQ WRGHV MENY RURWHUKDUP | XORENFW
SHFHW LV IRUIXQDQG SO\ 7KHH Z LOEH QR ILJKWQ) Z WY VOFNIQY)  UGIQ)
SLJJ\EDFN SX@Q) RWHUVFRWLQ) RUDQ XQUHFHWDU URXJ KQHW

7KH VFKRRO XUQMKHV SO\ J IRXQG EDQ@ EDVNHED@ | RRED® VRFFHUED@ MP S UIRSHV
DQG KRRSV 6\XGHQN VKRX@ QRWEUQ) WHVH P V RURWHUVR VI IRP KRP H

ORRW DUH GHFHWDW Z KHQ WHUH LV P XG RUMGRZ RQWH J IRXQG

6\XGHQA DUH CRWSHUP WG VR MP S RII D \Z 1Q) RUMIGH

2 QD RQH WXGHQADWD WP H P D\ MIGH GRZ Q WH \GH

1R FQP ELQ) XS WH | URQARI WH VIGH LV SHUP IWMG

6\XGHQA DUH UHVIEWAG VR WH ERXQGDUHV Rl WH SO\ J IRXQG

6VMGHQN P XWN R@Z DOSM\ J URXQG KGNV VHWE\ WH UHFHW DIGHV 6 WWGHQW Z KR TROW WH
X®NV Z .OEH VHQAVR D 3AP HRXWDUHD> RUMR WH SUICFLSDO 6 VMGHQWV Z KR UHSHDWIGO YIROWM
SO\ J URXQG XBIV Z LOEH WHP RYHG | IRP WH SO\ J URXQG
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7KLV FRGH Rl FRQGXFWWKD@DSSO VR WH | RBRZ 1Q] MVYDWRQV

2 QVFKRROSURSHWV GXUQ) DQG LP P HGIDWA® EHI RUH RUDI WIUVFKRROKRXWY

2 Q\FKRROSURSHW DWDQ. WP H Z KHQ WH SURSHW LV EHLQ) XVHG E\ D VFKRROVSRQRUIHG
JWRXS

2 |1 VFKRROSURSHW DVWDQ. VFKRROVSRQURUHG | XGFWRQ RURQ VFKRROEXVHV SURVIGHG E\
WH 5LYHWIGH / RFDO6 FKRRY | RUADQVSRWAQ] WWXGHQNV DQG LQ SWYDW YHKLE®N XVHG | RUWH
\DP H SXSBRH DQG

7KH DXWRU] DWRQ Rl WYGHQAFRGHV Rl FRQGXFWIR LOFOGH GMALS@H | RUP IVFRQGXFW
Z KIFK RFFXUY/RI 1 VFKRROSURSHUW VR WH H WWIQAWDW — WWH P MFRQGEXPWLY FRQGHFWG VR
DRAYWHY RULGFLGHQW Z KIEK KDYH RFFXUHG RQ SURSHW RZ QHG RUFRQAR®IG E\ \WH ERDUG
R HGXFDWRQ DQG P MFRQGXFWE\ D SXSIOMDWUHI DUEBMW R Z KHUH IMRFFXLY LV
GUHFWG DWD GIMAIFWRI | LFLDORUHP S® HH RUWH SURSHW RI VIXFK RI | LFLDORUHP S@&\ HH

4FBII BOE 4FJ VS

AP XVWEH QRWIG WDWERFNHWY DQG RIHUDWLI GHG WRWDI H DUHDV GHWNV FDELGHW HW
VXSSTHG E\ WH VFKRRODQG XVHG E\ WH WWXGHQN DUH WH SIRSHW Rl WH %RDUG Rl

( GXFDVURQ 7KHUH RUH VWXGHQABRFNHY DQG DV QHG WRUDJI H DUHDV DV Z H@DV WH FROMQN
Rl WFK DUHDV DUH VXEMIFVWR WDQGRP VHDUFK DWDQ. WP H Z IVWMRXWUHI DUG VR Z KHWHUWHUH
LV D UHDVRQDE®! VXVSLEIRQ WDWDQ. RFNHURUIW FRQMQN FRQMIQV HYIGHGFH R D YIRDMRQ
Rl D VFKRROX®! RUFUP LCDOWMDMWM 5DQGRP VHDUFKHV Rl BFNHWY/P D\ LQFOGH WH X\VH Rl
GRJVWDIGHG VR GHWIFWIMH SRAWHWRQRI GLXIV

4 VSN INBODF $ BN FBT

) RUMMGHQAS VDI HW DQG Z HODUH  YIGHR VIXUYHLEDQFH FDP HUDV DUH SOMFHG WKURXI KRXVMH
EXU@IQ) DQG VFKRRQJ IRXQGV DQG RQ EXVHV $ FURQY UIHFRWGHG RQ WHVH FDP HUDV P D\ EH
XVHG DV HYLGHQFH 1Q GIMFLS@DY DFURQ $Q DWMP SVWRR GDP DJ H RULQMUHWH Z LW WH
IXGFURQRI WHVH GHYLEHV Z LOUHVXOMQ GMVFLS@DY DFWRQE\ WH VFKRRODQG SRWE®!

UHI HUDOR WH GRFDODZ HQ RUFHP HQADJ HQFLHV
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,QRUBHUVR SURYIGH DQ DSSURSUDW FQP D\W | RUBDLIQ) DQ GIMXSWRQRI VFKRRO EXIQHQ) \DI HW
DQG VHFXUW RUDQ. DFMRQV Z KLFK GIMXSVWH HGXFDWRCDOSURFHW Rl D FOW RUVFKRRCDFWYW
Z LOQRWEH VRBIDWG 6VXGHQW Z LOCRWKVH | RFH FRHUFIRQ YIRBIGFH WUHDWKDUDWP HQVRU
LOXERGLCDWRQ Z KIFK REVAKFW RUGIMXSW WWH HGXFDWRCDOSURFHW LOFOGIQ) D@H WDFXUWIEXDU
DFWYVHY 6\WGHQMN HWFWG | URP H[ WD FXUIEX@UDPWYMHVY Z L@EH VWEMIFWR GLVFLSQDY DFRQ

3V *OBOQQSFPQSBLF - BOHVBHE " DY

7KH XVH Rl SWRIDQH REVFHQH  YXQ DU [P SURSHURUDEXWLYH @QJ XDJ H 1Y QRASHUP WHMG LQ DQ. DUHD
Rl VFKRRCEXI@QIV DWHFKRROVSRQURUHG RUUHDWAG DPWYIMHY RUHYHON RQ RURI | VFKRROSURSHW
7KLV LFOGHV Z IMMQ RUYHUEDOXVH J DQJ MJ QVDQG M P ERY DQG WH XVH Rl REVFHCH J HMUHV
VI QV SIFWUHV RUSXECEDWRQY HWHUGLUHFWD RULQGIUHAVD

3vv __ 3BDBM3ENHPVT PS/ BUPOBM 0 SHIO #HPWY BOE *OPNM BODF

1R WXGHQMKD@YHEEDT H RUGMVS®\  UDFLDO UH@I LRXV RUQDWRCDORW 1Q ELJ RWI RULQRBIDGFH

3VNE 5S/BODZ BCE 5SBEIOFTT

%-1Q) DEVHQN URP DQ. SRMRQRI WH VFKRROGD\ Z IWRXWDXWRU] DWRQ LV WXDQR\  / HDYLQ) WH
VFKRROEXI@IQ) DQG RUJ IRXQGV Z IMRXWSHUP DMMRQR! WH DGP LOVADWRQ IV WKDQR. — $1WAU
DP D@WYGHQN DUH FROUGHUHG DEVHQAXGH FXVHG XQBW H FXVHG E\ D SDUHQARUJ XDUBEDQ

3V 6 OBVU PS] FE 4 BN PS%ITUSICVUPO

" MAEEXWQ) RUVHAR) XCQDXWRU] HG P DWUD® RQ VFKRRCSURSHW RUDWMP SWQJ VR GAMMMEXWM RU
VHOVXFK WP V' 1V GRWSHWP MWMG  7KH DGP LQMADWRQ P XWADSSURYH DQ. GAMAMEXWG WP V/
$SSWRYDOP XWAEH J IDQMG E\ DQ DGP LQVADVRUSURUVR \WWH SRWQ) R DQ. Z UMMQ P DWIUDY

VI Qv RUSRWMY LQ WH @REELHV RUKDQ@

SVNE ' PSHES ' BMF 3FQPST - Z)0H

$Q LOFIGHQAIQYROLQ] WH IDOLN Q) TRUHY RUOLQ Rl 1Q RUWP DWRQLQDQ FDSDFIW RQ FKRRO
IRWPVRUDQ RWHUIRWP RI FRP P XQFDWRQ LV FRQUGHUHG WIFVD | RIELGGHQ
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6\XGHQW Z KR DUH LQ DQ XQDXWRU] HG DUHD RUDVWDQ XCQDXWRU] HG WP H | RUSXLSRVHVRI P MAQJ
FOWWPH ([ DP S®N DUH KDQILQJ) RXWQ WH UHVARRP V JRIQJ LOR RIKHUFOWURRP V RUFXWRGLDO
DUHDV 1RPRUHWDQRH  SHURQP D\ EH LQ D WR@DVWAH \DP H WP H

SV WITSFTOFDU

9 HUEDO 1 RQYHUEDORUZ UMMQ QI XDJ H WDWWKRZ VD @FNRI UHVSHRWR DQ. SHYRQ LOFOGQ)
VFKRROHP S® HHV Z L@QRVEH \RBILDWIG 7KLY DOR LQFOGHV LOAP IGDMRQ LOXAVDQG

LQUXERUGICDWRQ

3V ° *OTVCPEJOBUPO

QUXERWGELCOWRQ LY GHI LGHG DV GMREHGIHGFH RUQRWFRP SOLQJ Z IWK UHDVRCDE®! UHTXHWW E\ VFKRRO
SHWRQQHO RUDSSURSUDW EHKDYLRUR! VWXGHQW Z KB RQ VFKRRCSURSHW RUDWVEKRRODPYHY
$Q DFWRQMGI HG E\ VFKRROR! | LFIDOY VR LQYROH P MFRQGXFWDQG QRWVSHFLLLED@ P HQARGHG LQ
RWHUVHPARQV Rl WLV ERRNP D\ EH GHDOWZ W DV IQWERWGECDMRQ 7KLY LQFOGHV | DIOXUH VR DFFHSW
GVFIS@H 1R WHGHQAKD@UH XVH VR DFFHSWGVFLS@H | URP WIDFKHLY \VFKRROR! | LELDY WDFKHU
DIGHV RURWHUDXWRU] HG VFKRROSHWRQQHO

SV 6 TF 1PTTFTTIPOPG MBN F 1 PEVDIOH YF-WDF

7KH XCQDXWRU] HG XWH RUSRWHWRQRI P DWKHV @ KW RURWHUI P H SURGXFLQ] GHYIFHV RU
WPV Z KIFK DUH GHWI GHG VR FDXVH D 1 lULH RUGMXSWRQ RQ VFKRROSWIRSHW LY QRWSHUWP WG

v °) B[JOH

7KH YRDUG Rl ( GXFDWRQ EHIHYHV WDWKD] LQJ RI DQ. WSH LV LGFROUMMQAZ LK WH HGXFDWRCDO
SURFHW DQG WXV SURKIEIW KD LQJ RI DQ. NQG RQ RURI I VFKRROSURSHW Z KHUH \WXGHQW DUH

HQJ DJ HG LQ VFKRRODFWYMHY 1 R DGP LAMADVRU | DFXAV P HP EHU RURWHUYRDUG HP S® HH \KD®@
HQFRXWDIH SHUP IWFRQGRQH RUVRBIDW DQ. KD LQJ DFYMHY 1R WYGHQMKD@SMQ HQFRXUWDIH

RUHQIDIH IQDQ KDJ 1Y

+D] 1QJ LV GHILCHG | RUSXISRVHV Rl W1V SRIF\ DV FRP P MWW DQ. DFWRUFRHUFIQ) DQRWHU
IQFOGIQ) WH YIFWP VR SHURWP DQ DFWRI IQUWDWRQLQR DQ FOW WDP  RURW DQ] DWRQ WWDW
FDXVHV RUFUHDWV D VXEWBQADOUMNRI FDXMQJ P HQCRUSK\ MEDOKDWP  3HWP MRQ FRQWHQWRU

DWXP SWRQRI IMNE\ DQ LQGIMGXDOVXEMFWR KD] 1Q) VKD@QRWBMHQ WH SURKIEMRQY FRODICHG
LQ WLV SRAF\
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$GP LQVADVRY | DFXGN P HP EHWY DQG RWHUHP SB\ HHV Rl WWH %RDUG VKD@EH DBIWMG VR SRWE®
VWDMRQY FLUFXP WIGFHV RUHYHQW Z KIFK P LT KWQFOGH KD] LQJ | KD] LQ) RUS@QGHG KDJ LQJ LV
GMVFRYHIHG  WH VWXGHQW LOYROHG VKD@EH LQ RWP HG E\ WH GVFRYHUHUR! WH SURKLEIMRQY
FRQMICHG LQWIY SRIF\ DQG VKD@EH RUGHUHG VR HQG D@KD] LQJI DFWMMHY RUS@QCHG DRWYHY
LP P HGIDWI® $@KD] 1Q) LOFLGHQN VKD@EH UHSRWMG LP P HGLDWA® VR WH VXSHUQMQGHQW 6 \WGHQN
DGP LMADVRY | DFXQOV P HP EHWY DQG RWHUHP S®\ HHV Z KR | DIOWR DELGH E\ WLV SRTF\ P D\ EH

VXEMIFVWR GMFLS@DY DFWRQDQG P D\ EH KH@ SHWRQD® TDE®! | RUFLYLODQG FUP LCDOSHQDOAHY
lQ DFFRUEDQFH Z WK @Z

3V ° ( BN CNOH

$Q DFWRQRI JDPE@Y E\ XVHRI PRQH RUP DWUDQ LV SURKIEIWIG

VMV 11 ZTIDBM7 FSCBM&U QD) BBTTN FOU #VNLIOH

( FOFSBMLPNDZ 4 BLFN FQU

MIVWH SRTF\ R WH %RDUG Rl ( GXFDWRQ VR P DLOMLOQ DQ HGXFDWRQ DQG Z RUIN HQVMLRGP HQAZ KIFK
LVIUHH IURP D@ RWP VRl XQDZ | XOKDUDMP HQWLGFOGLQ] \H[ XDOKDUDWP HQW 7KLY FRP P V@ HQW

DSSTHV VR D@6 FKRRO MMFWRSHWDWRQY SWRI WPV DQG DFWMWHY $ @OWYXGHQN DGR LAVADVRY/
WDFKHY Wil I DQG D@RWHUWFKRROSHWRQHOWKDUH UHVSRQUELON |RUDYRIGIQ) GMFRXUWDJ LQJ
DQG KHSRWQJ DQ IRWP Rl XQDZ | XOKDWDWP HQWV 7KLY SRTF\ DSSTHV VR XQDZ | XCFRQGXFW

RFFXULQ) RQWFKRROSURSHW RUDVWDQRWHUGRFDWRQ Ll VXFK FRQGXFWRFFXWY GXUQ) DQ DFYMW
\SRQRUHG E\ WH YRDUG

+DUDWP HQNVLOAP LGDWRQ RUEX@LQJ P HDQVDQ LOMQAARCDCOZ IMMQ YHUEDO J IDSKLE RUSK\ MEDO
DFVWDWD VWXGHQARUJ LRXS Rl WXGHQW H KLEIW VRRZ DU DQRKHUSDWEX@UWYGHQMW P RUH WWDQ

RQFH DQG WH EHKDYLRUERW FDXVHV P HQBORUSK\ MEDOKDUP VR WH RIKHUMMGHQAV DQG LV

\IXI | LELHQAD VHYHUH  SHUMMQARUSHYDVYH WDWIMFUHDWAY DQ LOAP IGDWQ)  WUHDWIQQ) RUDEXMYH
HGXFDWRCDCOHQVLRGP HQM RUWH RWHUMMGHQAW $JJ UHWLYH EHKDYLRULY GHI LCHG DV
LQDSSURSUDW FRQEXPWMDWLY UHSHDWAG HQRXI K RUMHURXV HQRXJ K VR QHJ DWYH® LP SDFWD
WXGHQAY HGXFDWRQDO SK\ MEDORUHP RURQDCOZ HDEHIQ) 7KLY WSH Rl EHKDYIRULVD IRWP R

LOAP LGDWRQ DQG KDUDWP HQWDMMRXJ K IMCHHG QGRWEH EDVHG RQDQ R WH B D@ SIRMFWMG
FKDUDFWMUMAEY \VXFK DVVH  DFH FREBU QDVMRCDORWILQ P DUVBOMIWYY RUGMDEION WZ RX@

IQFOGH EXWGRWIP WG VR \IXFK EHKDYLRY DVWBOLQ) EXAOLQ) F\EHUEXO®LQ) LOAP [GDWQJ
P HQDFLQ) FRHUFIRQ QDPH FD@Q) VDXQAQ) P DNQJ WUHDW KD] 1Q) DQG GDWQ) VIRGIGFH

( WQF VO GHIWDGQ) WIWP HQV J HWXUHY M P ERY DQG W QV DWRFLDVWG Z MK KDV J URXSV
FROMIMM KDUIDWP HOAEDVHG RQ QDVMRGDORWI 1Q HWQEIW RURQ RWHUJ URXQGV DQG DWH
XCBURWIFWAG VSHHFK 1Q WH VFKRROHQYLURQP HQW6 XFK i P ERY DQG WL QVLQFOGH  EXVDUH QRW

@ WG R &RQHGHIDW I @IV 1D] LIGJIV LOLI ADVDQG VDOWA DQG DUH SURKIEIWG LQ VFKRRO DW
VFKRROHYHQWV DQG 1Q VFKRROSXEQFDMRQY 6 XFK SURKIEIWG H SUAWRQV IGFOXGH YHIEEDODQG

Z UMWQ WIMAP HQNV J HAXUHV DQG HBIFARQIF DQG J DSKLF H SUMWMRQVIQDQ IRP 7KLV LGFOGHV
SURKIEIWG H SUAWRQV EHLQ) GIVS@\ HG RQ YHKLE®N GUYHQ RQR WH VEKRROSURSHW
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+ DUDWP HQWVLQAP LGDWRQ RUEX@IQ) DAR P HDQV HBIPARQFD@ WDQWP MWMG DFW LH  LOMEGHWH
P DIO FHIX®UWIBISKRGH SHWRGQDOGL] MBODWIMBGFH 3' $ RUZ LUHBIMW KDQG KHES GHYIEH \KDWD

VXGHQAW RUD JWRXS R VWXGHQV H KLEIW VRZ DU DQRWHUSDMEXDUMNGHOAY P RUH WDQ RGFH
DQG WH EHKDYLRUERW FDXVHV P HQBODQG SK\ MEDOKDUP VR WH RWHUMMGHQADQG LV X1 | LELHQWD
VHYHUH  SHUAMMQARUSHYYDMYH WWDWWFUHDWAY DQ LOAP LGDWQ)  WUHDWAQQ) RUDEXVIYH

HGXFDWRQDOHQVLRGP HQOAI RUWKH RWKHUMMGHQAV

$Q WXGHQOARUWNXGHQAY SDUHQN.J XDUEIDQ Z KR EHTHYHVV KH KDV EHHQ RULY WH YIFWP Rl

DJ J UAMYH EHKDYLRUVKRX@ LP P HGLDWI® UHSRWAKH VIVWDWRQ VR WH EXIEQ) SUCFLSDORU
DVWBQASUGQFLSDO RUG XSHUQMQGHQA 7KH WXGHQAP D\ DOR UIHSRWAFRGFHUY VR WIDFKHWY DQG
RWHUVFKRROWRI | Z KR Z LOEH UVSRQUE®! | RUQRW LQ) WWH DSSURSUDW DGP LQMADVRURUYRDUG
RI LFLDO & RP SMIQA DJ DIQMIMH EXLE@IQ) SUQFLSDOKRX@ EH | LBIG Z IMK WH 6 XSHUQMQGHQWV

& RP SOLQWV DJ DLOMIKH 6 XSHUQMAQGHQMWKRX@ EH | LBIG Z I WH %8DUG 3SUHMGHQN

) RUSXLBRVHVRI WLV SRIF\  \VFKRROGMMEWFRP P XQW P HDQV WXGHQN DGP LOVADVRY
WDFKHY DI DQG DORWHUMFKRROSHWRQGHO LOFOGIQ) %RDUG P HP EHLY DIHON YROQMHWY
FROADFVRY RURWHUSHURQV VXEMIFVWR WH FRQARODQG VWSHYMRQR! WH YRDUG

) RUSXLBRVHVRI WLV SRIF\  WKLLG SDMHV LGFOGH EXWDUH QRWIP WG VR JXHVWDQG RUYMVRY
RQWKRROGIMMFWSIRSHW HJ  YIMWQJ VSHDNHY SDWFLSDQN RQ RSSRMQ) DWGME WDP V
SDUHQNV  YHQGRW GRIQ) EXVIGHW Z IMK RUVHHNQ) VR GR EXMCHW Z WK WH Y%RDWG DQG RWHU
LQGIMGXDEY Z KR FRP H 1Q FROBFWZ IWK P HP EHLY Rl WH VFKRROGMMEWFRP P XQW DVWWFKRRO
UHDWG HYHQN DPWYMHY Z KHWHURQ RURI | VFKRROGMMEWSURSHW

BFQP3JOH ) BSBTTN FOU #VNEIOH

& RQGXPWFRQMIMAQ) KDUDWP HQVEX@ILQ) P D\ VDN GlLIHIHQARWP V LGFOGIQ) EXWCRWIP WG R
WH | RGRZ LQJ

4FYVBM BSBTTN FOU

" 7FCBM
7KH P DNQJ Rl Z UMMQ RURIDOVH XDOQOXHQGRHV ViXJ J HVIAYH FRP P HQV NRNHVRI D VH[ XDOCDWWUH
\H XDOSURSRMMRQV RUWUHDW\R D | HERZ WXGHQAWEI | P HP EHU RURWHUSHWRQ DWRFIDWG
ZIWWH ' DMAEW

# | PONSCBM

&DXMQ) WH SOFHP HOAR! VH[ XD@ ViXJ J HYH REMIFW SIEW(UHV RUJ UDSKLE FRP P HQUHV 1Q WH
VFKRROHQYLURGP HQARUWH P DNQJ RI VH[ XD@ ViXJ J HVAYH RULQUX®AQ) J HXUHV VRXQGY BIHUQ]

Z KM DQG WH @\H VR D IHERZ \WYGHQNWADI | P HP EHU RURWHUSHW/RQ DWRFLDWAG Z LW \WH

' DMAMEW

$ 1l ZTJDBMS POBDU

7KUHDWIQQ) RUFDXMQ) XQ@Z DQMG VRXFKLQ)  FRQBFWRUDWMP SWDWWDP H LGFOGLIQ) SDMQJ
SIQFKIQ) SXVKIQ) WH ERG.  RUFRHUFHG VH XDOQMUFRXWH Z IMK D | HARZ \WXGHQAVWRI | P HP EHU
RURWHUSHWRQ DWRFLDWAG Z I WH ' DMAEW
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(_ FOEFS &U OD 3ENHPVT %ITBCMY ) FHI U8 FHI U) BSBTTN FQU

7 FCBM

: UMMQ RURIDOLQQOXHQGRHY FRP P HQV NANHV LOUXOV WKUHDW RUGLSDUDJ LQ) UHP DUW
FRFHQQ) D SHYRQV J HQGHU CDWRCDORWI LQ UH@ LRXV EHEHIV VH] XDORUHQEMRQ J HQGHU
IGHQAN HW VRZ DUG D | HERZ \WXGHQNVWI | P HP EHU RURWHUSHWRQ DWRFLDWG Z W WH
GMAMEW

&RQGXFWQ) D FDP SDLIQRI MBIGFH VRZ DUG D | HARZ \WYGHQAWDI | P HP EHU RURWHUSHURQ
DWRFIDWG Z W WH GMAIFWE\ UHIXVQJ VR KDYH DQ. IRWP Rl VRFLDOQMUDPARQ Z IV WKH
SHURQ

# | PONSCBM

3OFLQYJ REMFW SIFWUHV RUJWDSKIF FRP P HQMUHV 1Q WH VFKRRCHOYLLRCP HQARUP DNQJ
LOXOM) RUWUHDWAQQ] J HWXUHV WRZ DU D TH@RZ WMGHQV WL T P HP EHU RURWHUSHURQ
DWRFIDWAG Z W WH ' DMMFW

$ 11 ZTIDBMS POBDU

$Q LOAP ICDWQ) RUGVSDUDI Q) DFWRQ VIXFK DVKIMQ) KMMQ) RUVSIMQ) RQD I HRZ \WXGHQW
WWBI | P HP EHU RURWHUSHWRQ DWRFLDWAG Z M WH ' DMAMEW

% #VNEIOH
6HH GHI LQWRQ DERYH

% 5% ( 770-& $&

' DWQJ VIRGIGFH LV GHI LQHG DV D SDWAD RI EHKDYLRUZ KHUH D SHWRQ XVHV RUWUHDWIQV SK\ IFDO
\H[ XDO YHUEDO RUHP RWRCDCDEXVH VR FRQAROMH SHYRQV GDWQ) SDWEHU $ GDWQJ SDWZHULY
DQ SHURQ UHI DUEBIW R J HQGHU LQYROHG LQ DQ LOAP DM LHDMRQWKLS Z W DCRKHUSHYRQ

SUP DU® FKDUDFWU] HG E\ WH H SHAVMRQRI DI | HFARQDW LQYROHP HQAZ KHWHUFDVXDO VHURXY
RUBRQ \MUP

$Q WXGHQAZ KR EHTHYHV WDW/ KH LIVWH YIFWP Rl DQ Rl WH DERYH DFWARQV RUKDV REVHUYHG
VXFK DFWRQVVIDNHQ E\ DQRWHUMMGHQNV I | P HP EHU RURWHUSHWRQ DWRFLDWG Z W WH
GIMMFWWKRX@ P DNH FRQBPWZ W RCH Rl VE R RUWUHH SHURQY VHBIFWG E\ HDFK EXLEBLQ)
SUGFLSDOZ W Z KRP WKH \WXGHQW Z RX@ P RWINHO® EH FRP | RUWDE®! LQ GMFX\WMQJ D P DWMURI WL

NQG 7KH UHSRWAFDQ EH P DGH VR WWH WXGHQAY WIDFKHU J XIGDGFH FRXQH®U DQG RUDWIMDQN
SUGFISDO

7KH WYGHQAP D\ P DNH FROBPWHMWHUE\ D Z UMIMQ UHSRWARUE\ WIBISKRGH RUSHWRQDOYIMW

' XUQ) WLV FROMPWWH UHSRWAQ) WXGHQMKRX@ SIRYIGH WH QDP H Rl WH SHURQV ZKRP V KH
EHCHYHV VR EH UMVSRQUE®! | RUWH KDUDWP HQADQG WH CDWUH Rl WH KDUIDWQJ IGFIGHQW  $

Z UMAQVXP P DU Rl HDFK \WFK UHSRUAMY VR EH SUHSDUHG SURP SWD RQ) RUP ) DQG D FRS\

| RZ DUBHG VR WH SUGQFLSDO
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( DFK UHSRUWMHFHLYHG E\ D GHM.J QDG SHWRQ VKD@EH LQYHVIAS DWG LQ D WP HO DQG FRQ LGHQADO
P DQQHU : KI®I D FKDU H LV XQGHULQYHVIA DMRQ CR LQ RUP DWRQ LV VR EH UBHBIDVHG VR DQ RCH Z KR LV
QRWQYROHG Z MK WH LOYHVAI DWRQ H FHSWDVP D\ EH IHTXIWHG E\ @Z RULQWH FRQM R D
®lJ DORUDGP [QVADWYH SURFHHGIQ) 1R RCH LQYROHG LV VR GMVFXW WH VXEMIPWRXWIGH Rl WH

LQVHMAJ DURQ
7KH SXISRH Rl WLV SIRYIMRQ LV \R

$ 3URWIPVWKH FRQ LGHOAD@N Rl WH VWXGHQAZ KR | LBV D FRP S@IQN
% ( QFRXUDJH WH UHSRWQ) RI DQ LGFIGHQN Rl \VH XDORURWHUIRUP VRI KDUDVP HQW/
& 3URWIPVWKH UHSXVDMRQRI DQ SDW Z URQJ | X@ FKDU HG Z LW KDUDWP HQW

4BG5. FNCFS) BSBTTN FOUPGB 4 WEFQU

| D AGHOAUHSRW WWDWV KH LV EHLQ] KDUDWHG E\ D P HP EHURI WH WIDI I \WH P DWMULY VR EH
UHSRWMG LP P HGIDW® VR WH SUQFLSDOZ KR VKD@WHQ FROMFWIKH VXSHUQMQGHOW |

GHHP HG QHFHWDU  WH VIXSHUQMQGHQAWKD@DUDQ) H SURP SWD | RUD SURSHULQYHVM DURQE\ DQ
DJHQR\ WDWLY H SHUHGQFHG LQ VXFK LQYHWA DWRQY ,Q DGGIMRQ WH SUGFLSDO XSRQ UHFHIYIQ) WH
FRP SOIQN RP D P LQRUWYGHQARUKLY KHUSDUHQN \KD@GHWILP LGH LI WWH KDUDWP HQAP D\
FROMIMW FKI@ DEXVH DQG UL \R |R@RZ WH FKL@ DEXVH UHSRWAQ] SURFHGXUH GHVFUEHG LQ $*

,QMHVIM DURQR! D FRP SOLOAZ LOCRWP DA LQFOGH FRQ HUIQ) Z W WH SDUHV IQYROHG P D\
IQFOGH SDUHQN  DQG DQ. QDP HG RUDSSDUHQAZ IMIHWHY $ @WHGHQN DQG RWHLY LOYROHG DUH \R
EH SURWIFWG | IRP FRHUFLIRQ QAP IGDMRQ UHVISXIDWRQ RUGIVFUP [QDVRQ | RUILAQ D FRP SMIQARU
DWIMAQ 1Q DQ LOYHMAI DWRQ

| WH 1QYHMAI DWRQ UHYHDY WDWIWH FRP SOLOALY YDOG WHQ SURP SWDSSURSUDWA UHP HGIDO

DQG RUGMALS@DY DPRQ Z L@EH VONHQ LP P HGIDW® VR SUHYHQAWH FROAQXDQFH Rl WH
KDUDWP HQARULW UHFXUHQFH

7KH GMAMEWHFRI Q1 HY WDWGHWLP LAQ) Z KHWHUD SDUEX@UDPARQ RULGFLGHQALY KDUDWP HQN
RU FRQYHUHO LV UH GIFWYH RI DQ DFWRQ Z IMRXWD GMVFUP LCDVRY RULQAP LGDWQ) LOMQARUHI T HFW
P XVAEH EDVHG RQ D@R! WH | DFW LQWH P DWMU * LYHQ WH CDVXUH RI KDUDWQ) EHKDYLIRU WWH
GIMAMPWUHFRI Q HV WDW DOH DFFXVDVMRQY FDQ KDYH VHURXY Hi | HFW RQ LOQRFHQAIQGIMGXDY
7KHUH RUH D@WXGHQN DUH H SHAWMG VR DFAWHVSRQUE® KRQHWD DQG Z WK WH XV RWFDQGRU

Z KHGHYHUWH.  SUAVHQAKDUDWP HQAD@BY DWRQY RUFKDU HV DI DIQW HERZ WXGHQN D WD |

P HP EHU RURWHWY DWRFLDWG Z W WH GIMAEW

7KLV I XLGHIGH GRHV CRWGHI DWA WH UHT XUWHP HQA RUUHSRUWARQY VIXVSHPVWIG FKLG DEXVH VR WH
SURSHUDXWRUMHV LQ FRP STDQFH Z IWK $*

SV ° 1P CIFE AFENT 5PZT

7RV WX 1HG DQP D& DQG RUWDGQ) JDP 1) FDUBV DQG RWHULWAP VV \VKRX@ EH Gl WDWKRP H



5 LYHUAGH ( P HQVIDU 6 VIKGHOQW DQGERRN

$0%& 0" $0/ %63$5
3VMF__ 1VCND %ITQMBZ PG" GFDUPO - FX E PS- BTDWPVT * DI

6\XGHQN DUH SURKIEIWG | IRP GHP RQMDWQJ D SXETE GVS@\ Rl DI | HFWRQ DWWFKRRO WH EXV RU
DVWWFKRROVSRQVRUHG HYHQWV 7KLV IGFOGHVDQ GAVS@\ Rl DI THFWRQ VIXFK DVNWQ)  HP EWDFLQ]

IRGIY HW

SV 7BOEBNMIN BOE PS%TIS/DUPO PG4 DI PPMLPQFSY

$@EXLE@EQ) IRRPV ERRNV HTXISP HQVFRP SXWLY DQG DSSDUDVY P XWAEH XVHG Z W FDUH
6\XGHQWV DQG WHUSDUHQNV J XDUEIDQVP D\ EH KHEG | LCDGQFLD@ UHVSRQUE®! |RUDQ. GDP DIH R
VFKRROSURSHUW GXH VIR DEXVH RUGHI GIPVWRQ WH WXGHQAY SDW 6\XGHQN Z KR GHI DFH VFKRRO
SURSHW RUWH SURSHW RI RMHUSHRS®! P D\ EH UMVSRQUE®! | RUHVANMRQ UHSDLU UHS@FHP HQW
DQG RUMWRIDARQ : UMQJ RQGHWN Z D@ GFNHY FRP SXWLY RURWHUWIFKCR®I\ HTXISP HQNV
1V SURKIELWG

v ° 8 JFFMTT $ PNNVODBUPOYFWDFT 11 JCIFE *UFN T

QDFFRUEDQFH Z MK +RXVH %@ 2 KIR/DZ QRZ SWRKLEIW WWYGHQN | IRP XMQJ FH@SKRGHV GXUQ]

WH LOMKXFMRQDOGD\ 7KLY DOR LQFOGHY WDQUMRQY EHVE HHQ FOMHY UHFHW OGFK DQG | LHG
WISV ' HYIFHV P XWAEH \MWHG RI1 DQG WRUHG LQ D WXGHQAV ERRNED] ,Q DGGIMRQ WXGHQW P D\

QRWX\WH WP DW¥ DWKHY RURWHUWIFKCR®J\ | RUSHURQDOFRP P XQFDWRQV

([ FHSWRQVP D\ EH P DGH | RUWXGHQW Z WK \SHFLLLE GHHGV | RUKHDOM P RQVRUQJ LQ DFFRWGDGFH
ZIWDQ,(3 RUBHFMRQ  SOQ
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3V 0 VUPG#PVCOET

2 QFH WYGHQN DULYH DWWFKRROWH DUH VR UHP DLQ RQ VFKRROSIRSHW 6 \WGHQWN \KD@QRWBDYH
WH VFKRRCEXI@IQ) DQG RUJ UIRXQGV Z IMRXWEHIQ) XQGHUWH GLUHPWXSHWYIMRQR! WH WDFKHU
VFKRROSHWRQQHO RUDSSWRYHG YROQMHU 6 WGHQN VKD@GRWHAMUXSRQ VFKRRQJ URXQGV RULQ D
VFKRROEXL@IQ) VR Z KIEK WH WHGHQMN DUH QRADMAI GHG EHIRUH GXUQJ  RUDI IUMFKRROKRXLY

H FHSWZ IW WH H SUHW SHWP DMRQRI WH 9%X(Q) 3UGQFLSDORUVR DWMQG RUSDWAFLSDW LQ D
VFKRROVSRQWRUHG HYHQALQ Z KLFK WHLUUHI XDUD DVMALI QHG VFKRROLY IQYROHG RUZ KHUH WXGHQN
IURP WHLUUHI XD DMLI QHG VFKRROKDYH EHHQ LOMWIG VR DWMQG RUSDWAFLSDWM

6 VMGHQN XQCHUVXVSHMRQ H SXMRQ RUWHP RYDA WRP \FKRRCRUD WWKRRCDFWHYW \KD@CRWHQMU
XSRQWH J URXQGV RUSUHP MHV Rl WH WXGHQAS UHI XD DWAJ QHG FKRRORURWHUMFKRRO
EXLT@QIV Z IWRXWWKH H SUHW SURUSHWP MMRQRI WH 9X@IQ) 3UCFLSDO
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3V ° &IP3 PO

: KB XQGHUWH MUVGIFWRQ R WH VFKRRO WYGHQW DUH SURKIEIWAG | UIRP ERUIRZ Q] RUDWMP SWQY)J
VR ERURZ DQ PRQH\ RUREMIFWRI YDOH IURP DQ SHURQ XQBW ERW SDWHV HOMULQR WH
DJ UHHP HOQM UHHO DQG Z IWRXVWWMH SUHMHQFH Rl HWHUDQ LP STHG RUH SUHWHG WWUHDW

SV °S5IFQJ

$ WYGHQMWKDOXRWFDXVH RUDWMP SWR VINH LOR SRWHWRQ WH SXETQF SURSHW RUHT XLSP HQNV
R WH VWKRROGMMFWRUWH SHURCDOSURSHW RI DQ- RIWHUWXGHQWWDFKHU HP S& HH Rl WH
GMMFWRUDQ RWHUSHURQ Z KB XQGHUWH MUVGIFWRQ Rl WH VFKRRO

VM ° ' IIFXPIT &YOWTIW YEWDFT FWD

SRWHWRQRI XVHRI RUXUIQ] R DQ RWHUWYGHQARUSHURQ H SGMYH P DWUDY' | lLHZ RUW RU

VN ERP EV RUEH LQ SRAVHWRQRI KDQGB! RUVH@DAQ IRP R RGDQFH H EXGBW EOQW RU
@RN DONH DP P XQWRQ RUDQ SURGXFWWKDWFDQ HQGDQJ HURUKDWP LQGIMGXDY LV | RUELGGHQ

V™ 'BME" BINT #PNCS51 3FBU 0U FS51 FBU

) DOHO VHWQJ RI1 WH | lLH DOWP FD@QY RUFRP P XQFDWQ) D ERP E WUHDWRURWHUMP LMU
WUDW DQG RUFDAR)  Z IWRXWUIHDVRQ DQG D YDAG SXUSRVH DQG RUI DOH® FRP P XQFDWQJ DQ
HP HU HQR\ LV SIRKIEIWG 7KLY EHKDYIRUHQGDQ) HY/ LQGIMIGXDA DQG P D\ UHVXGQ D WQ GD\
VXVSHOMRQ FRXWAH HWDO DQG D UHFRP P HQGDVMRQ | RUH[ SXMIRQ

VMV YBOHESPVT 8 FBQPOT BOE *OTWBYN FOU -PPL " MLFT

3RWHWRQ \D®! GMMEXWRQ FRQFHD® HQVFRQYH\ DFH RUXVH Rl GHDGO Z HDSRQV RU

GDQI HIRXV RWBLQDQFHV DV GHI LGHG LQ 6 HPARQY Rl WH 2 KIR 5HYIVHG & RGH
IQFOGLQ) IXQV NQLYHV FKDLQV GHDGO H SBMYHV SHSSHUVSWD\  RUMP LOUSWRGXFW RUDQ WLQ)J
WDWP D\ KDWP \RPHRGH PD\ LHWXQUQDWQ  GD\ \XVSHQMRQ UHFRP P HQGDWRQ | RUH| SXMIRQ
DQG RUUH HUDOR ®Z HQ RUFHP HQADXWRUMHY DV D | HRQ.

7KH %RDUG Rl ( GXFDWRQ SURKIEIW WXGHQN | IRP SRAWHWIQ) WRUQ) PDNQJ RUXMQJ D Z HDSRQ
IQFOGIQ) D FRGFHD®IG Z HDSRQ LQ D VFKRROWDI HW ] RQH DQG DQ. VAWAQ) VKDWY XQGHUWH FRQARO
DQG VXSHWMRQ R WH %RDUEG | RUMH SXUSRVH Rl VFKRRODPWYWHY DSSURYHG DQG DXWRU] HG E\

WH YRDUG [QFOGIQ)  EXWQRWIP WG VR SIRSHW BIDVHG RZ QHG RUFRQADFWMG | RUE\ WH YRDUG

D VFKRROVSRQRUHG HYHQWRULQ D %RDUG RZ GHG YHKLEG

7KHWWP ZHDSRQ P HDQVDQ REMIPWZ KIFK LQWH P DQGHULQ Z KIFK DALY XVHG LV LOMQGHG VR EH
XVHG RULY UHSUHVHQMG LV FDSDE®! R 1Q @FWQJ VHURXY ERGL® KDUWP RUSURSHW GDP DJH DVZ HD
DV HQGDQI HUQ) WH KHDOK DQG VDIHW Rl SHURQV : HDSRQVIGQFOGH EXWDUH QRACP WG VR
[LWHDWPV IJXQVRI DQ WSH Z KDWRHYHU LQFOGIQI DIUDQG J DV SRZ HIHG JXQV Z KHWHU®DGHG RU
XQBRDGHG NQYHV W] RY FOEV HBIFWE Z HDSRQV P HVDXAE NQXFNBN P DIADCDWV Z HDSRQY

DP P XQWRQ SHSSHUVSWD\  RUMP LMUSWRGXFW DQG H SRVMYHV 7KLY SRIF\ GRHY CRWSUHFOGH
RWHUMP LOUREMIFW | URP EHLQ) FROUGHWHG Z HDSRQV | RUWH SXUSRVHV Rl WH 6\XGHQARRGH Rl
&RQGXFW : HDSRQ) UHH $FW YRDUG 3RIF\

3RIF\ H FHSWRQV IQFOGH
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$ WPV SWH DSSURYHG E\ WH EXL@IQ) SUGQFLSDODV SDWRI D FOW RULQGIYIGXDOSUHVHQBMRQ
XQGHUDGXOWXSHWIMRQ Ll XVHG | RUWH SXISRWH DQG LQWH P DQGHUDSSURYHG Z RINQJ | LUHDUP V

DQG DQ DP P XQWRQ Z LOXHYHUEH DSSURYHG DV D SDUWARI D SUVHQMWRQ

% WHDWIFDOSURSY XVHG 1Q DSSURSUDW VHMQJ V

6\XGHQN VKD@HSRWDQ 1Q RUP DWRQ FRQFHWIQ) Z HDSRQVDQG RUWUHDW R YIRGIGFH E\
IXGHQN Wl | P HP EHY RUYMVRWY VR WH SUGFLSDO ) DIOUH VIR BHSRWWXFK LQ RUP DWRQ P D\

VXEMIPWH VWXGHQMWR GMVFLSACDY DFWRQ

7KLV SRIF\ \KD@EH LP SGP HQMG WURXI K WH & RGH Rl & RQGXFW6\WGHQN MFLS@H & RGH 3RTA
___ DQG3RIR DQG WURXJ K DGP LOMADWYH J XIGHICHY

7KH 6 XSHUQMQGHQAL DXWRU] HG VR HWBEQK LOMKXFWRCDOSURI WDP V RQ WH Z HDSRQV DQG WH
UHT XLUHP HQAMDWIAXGHQN LP P HGLDW® UHSRUWANGRZ BIGIH RI Z HDSRQV DQG WWUHDW Rl YIRBIGFH E\
VWXGHQWV DQG RUWMI | VR WH EXLEEQ) SUCFLSDO) DIOXUH VR UHSRWWXFK NQRZ BIGIH P D\ \KEMIFW
WH WYGHQMR GMFLSTH

7KH 6 XSHUQMQGHQNZ L@UH HUDQ WYGHQAZ KR YIRDWAV WLV SRTA VR WH \WXGHQAW SDUHQN RU

JXDUEDQV DQG VR WWH FUP LCDOMVAEH RUMYHQ®! GHIQTXHQR MVIMP  7KH WYGHQAP D\ DOR EH
XEMIFVWR GMFLSTCDY DFWRQ XS VR DQG LFOGIQ) H SXOIRQ

7KWV SRIF\ Z L@EH SXEQKHG DQXDD® QDA IMMPWWXGHQADQGS Wil | KDQGERRNY 3XECFDWRQ LY
QRWD SUHFRQGIMRQ VR HQ RIFHP HOARI WLV SRIF\ 5 &
86 & 86 & 86& $GRSWG SHYWVHG

SV 11 ZTIDBMS POBDU 6 OBVU PSJ FE 5PVDI JOH

$ WXGHQAVKD@RWOMOQARCD® FDXVH RUDWMP SVWR FDXVH SK\ MEDOQWU  RULQMQARCD@®
EHKDYH LQXFK D Z D\ WDWFRX@ UHDVRCQDE® FDXVH SK\ MEDOIQWW 7KLY Z RX@ LOFOGH SXWKIQJ
VKRYIQ) MDSSIQ) RUJ HQHIDCKRWHS®\ Z KHUH SK\ MIFDOFRQIBFWLY P DGH

3V "H UCH " TTBVNY

$ WXGHQAWKDORWOQMOARCD® FDXVH RUDWMP SVWHR FDXVH SK\ MEDOGMUY E\ 1L KWQJ RU
RWHLZ MV LOMQARCD® EHKDYH LQVXFK D Z D\ DV FRX@ UHDVRQDE® FDXVH SK\ MEDOLQMUY VR

RQHVHO RURWHY 7KLY SRTF\ FRYHWY WXGHQW RQ RUGHDUVFKRROSURSHW  \VFKRRODFWHMHY RU
Z KLB! LQ WDQUMIMR DQG | IRP \FKRRO

3V ° . FOBDIOH 51 §FBU *OUN EBUPO

6 FKRROWDI HW DQG VHFXUW DUH D YWVBODVSHPWRI RXUHGXFDUWRCDCSUIRFHW  $ \WXGHQMWKD@CRW
WUHDWIQ Z WK SK\ MFDOYIRBIQFH RUFRHUFIRQE\ DQ\ P HDQVDQ. WXGHQAWIDFKHU RURWHUVFKRRO
HP S® HH RUMMVRU $ WXGHQAVKD@GQRWKU H DCRWHUMNMGHQARUSHWRQ VR WUHDWIQ Z WK SK\ MEDO
YIR®IQFH RUFRHUFH E\ DQ. P HDQV DQ WXGHQWWIDFKHU RURWHUMFKRROHP S&\ HH RUYMVRU

, QAP LGDWRQ \KD@IGFOGH EXWY GRWIP WG VR WUHDW XVHG VR H VRWP RGH\ RUDQ. RWHULWP Rl
YDOH [ IRP DQRWHUMXGHQARUSHURQ LCFIW SDQE RUYIME® WUHDWIQ RUHQGEDQI HUWH KHDOM
DQG \DIHW Rl DQ RQH RQ VFKRROSURSHW



5 LYHUAGH ( GIP HQVIDU 6 VIKGHOQWA DQGERRN

$0%& 0" $0/ %6$5
3VM_ %S/H 1BBQI FSOBNB

$ WHGHQMKD@QRWSRWHW X\VH WDQWP IWRUFRQFHDODQ WP Z KIEK L GHM GHG | RUXVH Z LWK
DQ LG DOKEWDQFH Z KIBI RQ FKRROSUIRSHW RULQ DWMQGDQFH DWDQ. Y%RDUG Rl ( GXFDWRQ
\SRQWRUHG RUVXSHIYMVHG DFWYW

SV $ PVOFSFM $ POSPNHE 4VCTWBCODFT -PPL " MLF %S/HT 0 WSU F $ PVOFS

1FTDSQUPO. FEIDBUPOT

$ WXGHQAWKD@GQRWKVH FRQFHDO VH® SXUFKDVH DFFHSWRUWDQWP IMDQ. VXEWBGFHV Z KIFK DUH
UHDVRQDE® WWRXJ KWE\ WH DGP LOMADVRUVR EH GLXIVRI DEXVH \R@ DV GUXIVRI DEXVH RU

IQ HUHG E\ WH VHAIURUEX\ HUVR EH GUXIVRI DEXVH 8 QB RWHWZ [MH DXWRU] HG E\ DQ
DSSURSUDW ' IMAMIFWRI | LELDO WXGHQW P D\ QRASRWHW SUHVFUSWRQ RURYHUWKH FRXQWMU
PHGEDURQ $Q P HGFDWRQ XVHG E\ WWXGHQV GXUQ) WH VFKRROGD\ P XWEH LQ DFFRUEDGFH
Z IV WH YRDUG DGRSWIG SRIF\ UHI DUEIQ) \WYGHQAP HGIEDWRQ

SV 6 TF BOE PS1PTTEFTTIPOPGSPCBDDP 7BQIOH NPPL " MLFT

7KH XVH Rl DQ VREDFFR SURGXFWE\ WWXGHQW LV SURKIEIWG 8 \VH LQFOGHY SRWHWIRQ 6P RNQJ LV
GHI LQHG DV KR@LQ) D VREDFFR SURGXFWZ KHWHUGARUXQDWRUKDYLQ) KHES MDQG VRWHG IMDMGH
RUDQ REYIRXVMJQ \XFK DVH] KD®IG WP RNH HWF 7KLY LQFOXGHV EXVLY QRWIP LWMG VR WP V/ ViXFK DV
QFRWH JXP H FLIDUHAWAV YDSH SHQV MXO RURWHUMP LOUGHYLIEHV 0 LQRWY/P D\ EH UHIHUHG \R
WWH DXWRUMHV DFFRWEQ) WR 2 KIR ®Z

3V " NDPI PM$ POSPNRE 4 VCTWBODET %S/HT / BSOPUDT *O BNBOT

SRWHWRQRUXVH RI \DIG IWAP VV DUH SURKIEIWAG | IRP \FKRRCSURSHW DQG VFKRRCHYHQWV



5 LYHUAGH ( P HQVIDU 6 VIKGHOQW DQGERRN

$0%& 0" $0/ %6 $5

SVNE $ PN QVUFS5FDI OPNWPHZ BOE / FIKPS.T 1PNDZ

$Q Z LXOGDP DIH GHVWKFWRQ RUP VXVH RI FRP SXWAY VWAV GDVBEDVHV [ LBV QHVE RUW RU
RWHUWIFKQR®J\ Z LO@EH VXEMIFWR GMVFLS@DY DFWRQ [IGHV DQG RUGL DOUHIHUDO!' MALS@DY
DFWRQP D\ DOR LGFOGH ®RWRI FRP SXWUSUMBY HV RURWHUFRQMHT XHQFHV DV Z DUDQMG  6HH
&RP SXYWMU7HFKQR®J\ DQG 1 HVE RUN/ 3RTF\

3V $1 FBUCH " DBEFN D %JTI POFT\Z 1NMBHBSITN

3URMHQAQ) \VRP HRQH HOHY Z RUINDV RGHV RZ Q LQ RUBHUVR REVILQ D J UDGH RUFUHGILY FRQUGHUHG
VR EH FKHDWQJ 7KLV LFOGHY EXWY CRWIP WG VR FRS\ LQ] RWHW DVI QP HQV TXI] RUWMN
DQVZ HY RULQ RUP DMRQ I URP D GLJ MBOWRXUFH 6VGHQW Z KR YIRDW WLV SRR\ P D\ UHFHLYH QR
FUHGIW RUDWLI QP HQAV RUZ RUN LOYROHG DQG WHLUSDUHQW Z L@EH QRWLHG  7HDFKHWY Z L@P DNH LW
FODUWDWSD@J IDUWP Z LOCRWEH VROIDWG

SV ° *OTUHBUIOH $ PFSDIPO $ PN ONDIY

, QM DMRQ FRHUFIRQ RUFRP STFIW RI DQ YIROMRQRI WH & RGH Rl & RQGXFWLY H SUHWO
SURKIEIWG DG VXEMIFW WH RI | HQGHUWR GMALSTCH

VMV SFQEBUFE 7 PNBUPOT

$ WYGHQMKDORWIHSHDWGD | DIOR FRP SO Z I VFKRROX® DQG UHI XOVMRQY RUGUHFWRQVRI
WDFKHU WXGHQAWWDFKHY WIDFKHUDLGHY SUCFLSDEY RURWHUDXWRU] HG VFKRROSHWRQHO
GXUQ) DQ SHURGRI WP H ZKHQKH \WKH LV SURSHWD XQGHUWH DXWRUW Rl VFKRROSHURQHO



5 LYHUAGH ( GIP HQVIDU 6 VIKGHOQW DQGERRN

%38&44 ( 6*%&-*/ &4

3FRVIE-N FOT

3HWRQDODSSHDWDGFH FERWLQ)  KDIWAVBN DQG DFFHWRUHY VKRX@ QRAGUDZ
DWMQARQ DZ D\ |URP \KH HGXFDWRQDOVHWMEY

& XUHOANFRWIQ) DQG KDIWAGN H FHSWH WHP HV DUH DFFHSVIEGH

,CDSSURSUDW FRWLQ) W LQFOGH EDWH P LGULTV EDUH VKRX@HWY SDNDP D SDQNV
DQG VHH WURXJ K FRMLQY

6\XGHQN P D\ Z HDUUSSHG MDQV KRZ HYHU USV P XMQRWEH DERYH P IG WKL K

) RUVDI HW UHDVRQY VKRHV Z I KLI K KHHO RUZ IMRXWEDFNV P D\ QRAEH Z RWQ\R
VFKRRO XQBMW/ \SHFIDOSHIP MMRQ LY I LYHQ ) @5 1 &SV DUH QRASHWP MG

& BRWMLQ) \KRX@ QRAGVS@\ DQ RITHQALYH YIRBIQVREVFHCH GUXJ VREDFFR YDSH
RUDGRKROUHDWG SLFVUH RUMRI DQ

-DFNHW FRDW DQG EDVHED@KDW FDQQRWEH Z RUD LQWH EXL@HQ) QRUVKRX
\XQI @WHV EH Z RUD LQ VFKRROZ WWRXWD P HGLEDOH FX\H

6 KRHV P XWAKDYH EDFN/



5 LYHUAGH ( &P HQVIDUY 6 VIKGHOQWA DQGERRN

#VT SFHVNBUPOT PS4 WEFOT

9 IRDMRQVR WH | RTIRZ 1QJ EXV UHI XDWMRQV RUWH 6\WGHQAR RGH Rl & RQGXFWP D\
UHVXOUQ GMFLSTDY DFWRQ GHWALP LQHG E\ DQ DGP LQVADVRU Z KLEK P D\ LQFOXGH
SDUHQAFRQ HIHGFHV UHP RYDO LRP WH EXV GHWIQARQY RXWRI VFKRROWVSHOMRQY
DQG RUH[ SXOIRQ

51 F 4WEFOU$ PEF PG$ PCEVDUBQONFT X1 M U F TWEFQOUJT BUU F CVT TWPQ
BOE POU F CVT

6 \WGHQN \KRX@ EH DWKH DWLI CHG EXVWRS | LIYH P LOXWV SURUVR \WWH
SXEQKHG WP H

$ @QWMGHQWV Z KR FUIRW WH URDGZ D\ VR ERDUS RUGHSDWNI URP WH EXV \KDQ@Y. DIW
I RUWH GUYHUWR \LJ (QDOMHP VR FUIRW  7KH WYXGHQMKDOWHQ FURW DQG W\ DW
GDVWWMQ IHHWUWRP WH | URQARI WH EXV

6 WGHQN Z LGHOMUDQG GHSDWAIURP WH EXVMGH GRRURQD XQBIW WH EXV GUYHU
\VSHFLLED@ LOWMXFW WH WXGHQN VR XVH WH HP HU HQR H[ W

6 WGHQN P XMAH MADVWWHLUDWLI CHG WRS

© KHQ WXGHON H] MWKH EXV DWFKRROWH. P XVALP P HGIDWA® HOMUWH VFKRRO
EXLQGQ)

5HVSHPVWIKH GUYHUDQG RWHWY RQWH EXV / HDYH RIKHUSHRS®! V SURSHW DE&CH
2 EMIFW RUDPWRQY KDVWDUH \DI HW UMNY DUH QRASHUP WG RQ WKH EXV

1R \WDOLY RURWHUGRIVH DWDIORDG FURWMQI V

6LWDI HO 1Q\ RXUDWLI GHG VHDWDWD@AP HY

. HHS WH EXVFODQ QR HDWQ) GUQNQ] RUQMAUQ)

. HHS \ RXUKDQGV KHDG | HHWDQG RIMHUSHYRCDCOREMIFW VR \ RXUHD DQG LOMGH
WH EXV

SRWHWRQRUXVH R ZHDSRQV GXJV DERKRODQG RUYDSH WEDFFR LV
SURKIEIWG

,@DSSURSUDWA XVH Rl HOIFWRQEF GHYLFHV LV SURKIEIWAG

7TKH 7WDDQSRUWDWRQ 2 |1 LIFH P XWAEH FD@IG E\ WH S

UHTXHVAD SHUP DQHQAFKDQI H LQ EXV RS DWLI GP HQARUVR DUDQI H DQH[WIQI}KS
FKDQJ H LQ EXV DL QP HOW



5 LYHUAGH ( GIP HQVIDU 6 VIKGHOQWA DQGERRN

$0. 165&3 5&%$)/0-0(: "/ %/ &5803,4 10-*%:

: H DUH SGIDVHG R Rl I HUWXGHQN Rl WH 5LYHUAGH / RFDO6 FKRRY DFFHW VR WH GIMAMFW
FRP SXWUGHVZ RUN | RUHBIFARQE P DICDQG WH , QMUHW 7R J DLQ DFFHW VR WH , QMUHWD
IXGHQAY SDUHQNJ XDUELDQ P XV QWH 1 HVE RUNS VH & RQVHQN) RUP DQG UHALD LVWR WKH
CEWW P HGID \SHFIDOM 7KH | RUP V DUH DYDLDE®! LQ ERW Rl | LEHV

$FFHW VR WH , QMUIHWZ LOHQDE®! WXGHQW VR H SBUH WRXVDQGV R CEWDUHV GDVDEDVHY DQG
EXCMQ ERDIGV $ORXI K WHUH LV D | LOMULQ S@FH 1 DP LaHV \KRX@ EH Z DWHG WWDWWRP H

P DWIUDODFFHWE®! YLD WWH , QMUHWP LI KWFRQLO WP \ \WKDVWDUH LEBU DO GHI DP DVRUY
ICDFFXUDW RUSRWIQAD@® RI 1 HQAYH VR VRP H SHRS®! ;KB RXULQMQALY VR P DNH , QMUHW
DFFHW DYDIDE®! VR | XWKHUHGXFDWRQ J RD® DQG REMIFWYHY WXGHQNV P D\ 119G VRPH Z D\ \R
DFFHW RWHUP DWIUD® DV Z HD

© H EHOHYH WWDWMH EHQHI LW VR WXGHQN | URP DFFHW VR WH ,QMUICHWIQWH IRWP Rl
LQ RUP DWRQ UHVRXUFHV DQG RSSRUWMQMHY | RUFREDERIDARQ H FHHG WH GIVDGYDQRJI HV
8P DWO® SDUHQN JXDWEDQVRI P IQRY DUH UMVSRQOUE® | RUVHWAQ) DQG FRQYH\ LQ) WH

WRQGEDLGY WDWWHIUFKL@UHQ VKRX@ | RBRZ. Z KHQ XMQJ P HED DQG L RWP DARQWRXUFHY 7R
WDOWHQG WH 5LYHWGH / RFDOS FKRRAY VXSSRWDQG UHVSHRFWHDFK | DP LO V W KW GHFLGH

Z KHWHURUCRWWR DSSO | RUDFFHW

7KH GIMAMPWGHVE RUN UHVRXUFHV DUH @P WG DQG FRS\ W KWDZ V J RYHLD P DWUDO 6 \XGHQW DUH
QRWIR EUQ) 1Q DQG IQAMD@RUXVH SHYWRGDCSURI WDP V RUMVRI VE DUH RQ WH GIMAFWQHVE RN GRU
DUH WH SHUP WG VR GRZ QBRDG VRIVE. DUH SURJWDP V' RUILBIVIURP RXMGH VRXUFHV Z IWWRXW
\SHFLLLF Z UMMQ SHWP MMRQR! WH CEWDY P HGID VSHFIDODMRUWIFKQR®RI\ GLLHRVRU

$FFHWILVD SUMIBGUH QRWD W KW$ FFHW VR GHVE RUNVHIEHV LV J LYHQ VR VWGHQW Z KR DJ UHH
VR DPWIQ D FROUGHWDW DQG UMVSRQUE®! P DQGHU 6VXGHQW DUH UHVSRQUE®! | RUJ RRG EHKDYIRU
RQVFKRROFRP SXWUGHVE RUNW MVAINA WH DUH LQ D FOMURRP  RUD \FKRRO
KD@ D\ & RP P XQEDWRQY RQWH GHVE RUN DUH RIWIQ SXETF 1O QDVWH * HCHIDOWKRROX®N | RU
EHKDYLRUDQG FRP P XQIFDWRQVDSS® ,QGIMGXDOXVHY Rl WH GMAMFWFRP SXWUGHVE RUN DUH
UHVSRQUE®! | RUWHLUEHKDYLIRUDQG FRP P XQFDVRQY RYHUWRVH GHVE RUY WY SUHVXP HG WDW
XVHWY/ Z L@FRP SO Z W GMAIPWWDQEDUEY DQG Z L@KRQRUWH DI UHHP HOV WH KDYH \J QHG
5LYHWAGH / RFDOYRDUS Rl ( GXFDWRQ 3RAFLHV )

7TKH VFKRROUHVHUYHV WH W KWK LOVSHFWFRS\ DQG RUGH®W D@ LBV DQG UIHFRWGV FUHDWAG RU
WRUIHG RQ WKRRORZ CHG SURSHW

$Q Z1EXOGDP DIH GHVWKFWRQ RUP MXVH RI FRP SXWAY MWV GDVDEDVHV | LBV QHVE RN RU
D@RWHUWIFKCR®\ Z L@EH XEMFWR GIVFLSQCDWY DFRQ [LGHV DQG RUGK DOUHI HUDO 7KH
EXU@LQ) DGP LQVADVRY P D\ LFOGH ®WRI FRP SXWUSUM®BU HV XVSHMRQ DQG RU

H SXORQLL Z DUDQMG DVWH HQ RUFH WH 6\XGHQA& RGH Rl & RQGXFW/ HI DODFWRQP D\ DOR
HQUXH

| D WYGHQNVWURXI K | DIOUH VR DELGH E\ WH | R@RZ LQJ X®NV FDXVHV KDWP VR WH CGHVEZ RUN
DQG RUFRP SXWUKDWGEZ DUH RUVRIVE DUH WH WXGHQAP D\ EH KH@ @DE®! | RUDQ. DQG D@VXFK

GDP DJH DQG WH FRWRI UHWRIDWRQ ( [ HUFIMQI RCGHV SUM®BYI H UAVSRQUE® FDQ HIP LDV WL
IDELOV
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$0. 16583 5&$)/0-0(: "/ %/ &8 03, 4 10-*$:

4WEFOJI N VTUPCTFSAH U F GPNPX JOH HVEFNOFT

' BIWS WP EP TP NBZ SFFTVNMIJO QFOBMIFT BT EFUFSN JOFE CZ U F UFBDI JOH TIBGSBOE PS
BEN JAITUWIBUPO

1 HVE RUINXVHY P XVWAFRP SGMW D 1 HVZ RIN8 VH & ROVHOM RWP  Z KIFK P XVAEH DSSUWRYHG
EH RUH XMQJ WH GHVZ RWN

8\WH R DOWIGIFRP P XQFDWRQV LV UHVIFWG VR \FKRROUHDWAG SURMIFW DG P XWAEH
VXSHWMVHG E\ WH WIDFKHURUQHVZ RUN DGP LQMADVRRU

) LON WRUHG RQ VFKRROFRP SXWLY DUH UMVAFWWG VR VFKRROUHDWG DVALI QP HQA RQD
3HWRQDO LBV P D\ QRAEH WRUHG

1HVEZ RIWWRWDIH P D\ EH WHDWG @\H \VFKRROBFNHY/ 1 HVE RUN DGP LQMADVRY P D\ UHYLHZ
| LBV DQG FRP P XQFDWRQV VR P DIOMLO M WP LOMI UW DQG LQUXUH WWDWKVHWY DUH XMQ) WH
L MP L[H)\jl\/SRQ/LE(D 8 VH/ VKRX@ CRWH SHREWKDW LGN WRUHG RQ GAMMEWWHYHWY RUFRP SXWLY
Z 1@DQA D\ V EH SUYDWM

1 R WXGHQMKDQHWREDQK RUDWMP SWIR HMREDK FRP SXWWUFRQWFWOR UHVIFWG
VFKRROGMMFWFRP SXWUCHW RUDQ RIHUXCQDXWRUW] HG GDVWEDVHV

6 VGHQN W KD@RWFRS\  Z IWRXWDXWRU] DARQ GDP DJH RUDGMUDQ KDUEZ DUH RU
VRIVZ DUWH

6 VMGHQW \KD@QRWGHOBMW D [ LB Z WRXWDXWRU] DWRQ RUNCRZ 1QJ O LOAMRGXFH D FRP SXWAU
YULXVWR DQ  VFKRRCSURI WDP

$ @CRQ VFKRROWRI VE DUH P XWAEH FKHFNHG | RUYLLXVHV DQG DSSURYHG | RUXVH E\ D CHVZ RWN

DGP LQMADVRUEHI RUH EHIQ] XVHG RODQ. FRP SXWUDQG DUH VIXENIFWR LQVSHPRQ DQG
DSSURYDOE\ VFKRROSHWRQGHCDWDQ. WP H

6 WGHQN WKDORWXWH RUDGMUDCRWHUSHURQV SDWZ RG 11BNV RUGLHFVRUHY

1 HVE RUN SDWZ RUG VHFEXUW 1V WH UMVSRQUELDN Rl WWH WXGHQV$ Q. \WXGHQAXCDE®! VR &J
LQMR WH QHVE RUNTRUDQ. UHDVRQP D\ EH VXEMIFVWR SHQDOV

6 WGHQNV DIGQ) WDFKHWY DUH UHVIFWAG VR XMQJ RQD WH SWRIWDP VHBIFWAG E\ WH
WDFKHU

51 F GPN#X JOH BS- ZQIDBMBDUWIUFT U BUBS- CPUQFSN JUFE

6HQEQ) RUGMNS@\ LQJ RITHQLYH P HWDJ HV RUSLEVUHV
8MQ) REVFHCH @QI XDJH

+DIDWQ) LQUXGAQ) RUDWBFNQ) RWHLWY/

' DPDJLQ) FRP SXWW FRP SXWIUM WPV RUFRP SXWIUGHVE RUW
9LRDWQJ FRS\ W KWDZ V

8MQ) DQRWHUV SDWZ RUG RUUHSUAVHQAQ) DCRWHUSHURQ
7UNSDWQ) LQ DQRWHW IRTHY Z RN RUI LBV
QOMOARCD@ Z DVAQ) P WG UMVRXUFHV

(PS® Q) WH QHVE RUN | RUFRP P HUFLDOSXUSRVHV
,OMQARQD® FRS\ 1QJ LCDSSURSUDW RUUHVWMFWG P DWAUDO
8\MQ) WH GMAMEWGHVE RUINVR SXUFKDVH WP V/
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$)30. &*#00, 10-*%: "/ %130 $ &%6 3&4

7KHIRFXVRI WH & KURP HERRN LQWDWYH LV VR SURYIGH VRREY DQG UVRXUFHV VR WH W/
&HQOMY / HDUHU ( [ FHEBIQFH LQ HGXFDWRQ UHT XIWHV WDWWFKQREI\ EH VHDP GMD LOMI IDWG
WURXJ KRXWMH HGXFDWRQDOSWRI DP ,QFUHDMQ) DFFHW R WIFKQRE®J\ LY HWHQADOI RUWDW
IXWUH DQG RCH Rl WH GDWIQ) VRRY'RI WHVH  VMFHOMY WXGHQN LV D & KURP HERRN 7KH
LQGIMGXDOXVH RI & KURP HERRNV VD Z D\ VR HP SRZ HUMGHQW VR P DI [P 1] H WHLUI X@SRWQADO
DQG VR SUHSDUH WHP RUFR@W H DQG WH Z ROBOFH $FFRWEIQ) VR HGXFDWRQDOHVHDUFK
VIXGHQN Z KR X\VH D FRP SXWQJ GHYIFH IQD  HGXFDWRQ HQVMURGP HQADUWH P RUH RU DQJ HG
DQG HQJ DI HG GDWHY DWMQG VFKRRCP RUH UHI XOWD  DGYDQFH WHLUNCRZ BIGI H DQG
XQGHUAMDQGLQ) R WFKQR®J\  DQG EHFRP H FROMXFVRY DQG GHMJ GHW/RI LQ RUP DWRQ DQG
IGHDV 7KH & KURP HERRNILY D GH[ \\J HQHUIDWRQ GHYLEH WWKDWP DNHV BIDWIQ) P RUH HQJ DI LQI DQG
DFFHWME®

/ HDWQQ) UHVXOV I URP WWH FRQAQXRXY G\ QDP LE LOMUDFWRQ DP RQJ WXGHQN

HGXFDVRY/ SDUHQW DQG WH H WIQGHG FRP P XQW 7HFKGR®J\ LP P HWMRQ GRHV QRWGLP LMK
WH YWDOUR®! Rl WH WIDFKHU 7R WH FRQADY  IWWDQV RUP VWH WIDFKHUIURP \WKH \R®!
SXUH RUR NQRZ BIGIH VR D | DFIOAVRUR GDWIQ) (|1 HPYH WIDFKLQ) DQG GIDWQQ) Z WK
& KURP HERRNV LOMI IDWAV \WFKQR®J\ LOR WH FXUWIEXOP DQ WPH DQ SOFH

385 &7% ( "/ %3863/ % ( " $)30. &00,
3FDFINOH B $ 1 SPN FCPPL

D ( DFK WXGHQAZ L@UHFHLYH D & KURP HERRN FDVH DQG FKDU HU

E 3DUHQN JXDUEDQV DQG WHGHQN P XWAKL] Q DQG UHWWLD WH 6\XGHQOA& RP SXWUS \H 3RTF\
DQG 6 WGHQAB®IGI H GRFEXP HQAV EHI RUH D & KURP HERRN LV WUXHG VR WH VWXGHQW

F &KUWRP HERRNV Z L@EH @EH®IG LQ D P DQQHUVSHFLLHG E\ WWH 6FKRRO IMAIFW\KLY Z LOLCFOGH
WH VIRJ QXP EHU

G 7KH & KURP HERRNLY WH SURSHW Rl WWH 5LYHWAGH / RFDOS FKRRO  IMAIFWDQG DV D UHVX®V
PD\ EH \XEMIFWR LOSHPMRQ DWDQ WP H  7KH WGHQMKRX@ KDYH 12 H SHFVBMRQRI
SUYDF\ Rl P DWIUD® | RXQG RQ D & KURP HERRN RUD VFKRROXSSTHG RUVXSSRUMG FBXG
HWEH

3FWSOIOH B $ 1 SPN FCPPL

D &KURP HERRNV DQG D@6 FKRRO NMMFWDFFHWRUHY Z LOEH UHMUHG GXUQI WH [ LCDGZ HHNRI
VFKRROVR WH FDQ EH FKHFNHG | RUVHWEFHDELON
E &KURP HERRN P XWAEH UHUHG P P HADWO Z KHQ D WXGHQAWD HY RX\WRI WH 6 FKRRO

" DMAIEWLY VX\VSHQGHG RUH] SHIBIG RUWILP LCDWAV HQLRE@ HQARUDQ. UBHDVRQ

" JOFT 3FNBUFE WP B $ 1 SN FCPPL

D &KWRP HERRNV FDVHV DQG FKDU HWY Z LOEH VWUHG LOQVR WH 5/6'  \WWBI T Z KHQ UHT XHWMG 1Q
DM DFVRY FRQGIMRQ & KURP HERRNV Z LGEH LQVSHFWG | RUGDP DIH ,QWH FDVH Rl DEXVH
QHI BIFWRULQMQARGDOGDP DIH WH WXGHQW SDUHQAJ XDUEIDQ Z LEH FKDW HG D | HH | RU
QHHGHG UHSDILY 7KH ,7 ' HSDWR HQAZ L@P DNH WH [ LQDOGHWWP LODWRQR! DQ. | HHY DWHWHG
E ,| D WYGHQA DIOY VR UMV WH & KURP HERRN WH WXGHQWSDUHQAJ XDUEIDQ Z LASD\ WKH
UHS@FHP HQAFRW\RI WH & KURP HERRN RU LI DSSTFDE®! DQ. LQUXUDQFH GHGXFUE®! ) DIOWH R
UHVYUD WKH & KURP HERRN Z LEDUHVXEMQ D WHI VWHSRWAI LBIG Z IVK WH / DNH & RXQN 6 KHUL TV

' HSDUWR HQW
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5", % ( $"3&0' " $)30. &00,
( FOFSBMLS-DBVUPOT

D &KURP HERRNY P XVVEH FKDU HG | RUMFKRROHDFK GD\ 7KLY LV WH \WXGHQAY UN\VSRQUELDN/

E $YRIGDSSOLQ) @rXIGV VR WH & KURP HERRN 7KH & KURP HERRN VFUHHQ FDQ EH FBIDQHG Z LWK
D WRIWMI KD Z DWAU GDP SHQHG @M UH FERWK $YRIG JHWQJ P RIMMUH LIQWH RSHQQIV ' R
QRWKVH Z LQGRZ FOIDQHY KRXHKRT FBIDGHY DHIRVROSWD\V VROHQN DERKRODP PRQD RU
DEWDMYHV VR FGIDQ WH & KURP HERRN

F ' RQRAQWFDW RURWHLZ [VH J UDE WH & KURP HERRNE\ WH \FUHHQ

G ' R QRADWMP SVWR J DIQ DFFHW VR WH LQMUDOHBIFWRQFY RUBHSDLUD & KURP HERRN | D
& KURP HERRN | DLY VR Z RINRULY GDP DIHG UHSRWWMH SURE®P VR WH -5:  RIILFH

H 7KHUH IV QR DOMUQ) Rl Vi VMP \RIVE DUH NQRZ Q DV~ NDLOEUHDNQ) ™ Rl WLV GHYLEH

| 1HYHUWURZ RUMIGH D & KURP HERRN

J &RUEVDQG FDEGNV P X\WAEH LOHWMG FDUHI X@ LQR WH & KURP HERRN VR SUHYHQAGDP DI H

K &KURP HERRNV DQG GIMAMFWSURYIGHG FRYHUP XVAUHP DIQ I UHH Rl DQ Z UMQ) GUDZ LQY
VENHY RUDEH® WDWDUH CRAWMH SURSHW RI WH 6 FKRRO DMAIEW

L & KURP HERRNV KDYH D XQTXH LGHQAI LFDWRQ QXP EHUDQG DWQR WP H VKRX@ WWH QXP EHWY/ RU
OEHY EH P RGL HG RUWHP RYHG

M & KURP HERRNV \KRX@ EH SOFHG YHWAED® LQ WH VRS BRFNHUFRP SDWR HOARULQ D
EDFNSDFN ERRNEDJ VR DYRIG SXMQJ DQ. SUHMXUH RQWH VFUHHQ

N & KURP HERRNY P XVAQRWEH Bl WQ D YHKLE®! RUD GFDWRQ WDWLY CRWMP SHUDVYUH
FROARDIG

0 & KURP HERRN\V DUH DI CHG R LQGIYLGXDOWNGHQN DQG WH UHVSROUELDN | RUWH FDUH R WH
& KURP HERRNVRBI® UMWV Z WK WDWQGIGXDO 6 WGHQMN VKRX@ QRABGIQE WHLU& KURP HERRN VR

DQRWHUSHURQ
ADFFO$BF

7KH & KURP HERRN VFFUHHQV FDQ EH GDP DI HG LI VXEMIFWAG VR URXJ K WHDW? HQW 7KH MFUHHQY DUH
SDUAEXDWD VHMWYH VR GDP DIH TUWRP H FHWLYH SUHWXUH RQ WH VFUHHQ

D ' R QRAWS@FH DQ WILQ) QHDUWH & KURP HERRN WDWFRX@ SXWSUHWXUH RQ WH VFUHHQ
E ' RQRWSOFH DQ WLQJ LQWH FDUYLQ) FDVH WDWZ LASUHW DI DIQMMH FRYHU

F &®DQWH WFUHHQ Z WK D VRIWGY FBWK RUDQAMDAE FBW

G ' R QRWEXP S™AKH & KURP HERRN DJ DIQM@FNHY Z D@ FDUGRRY |GRY HW DV IWZ L@

HYHQXD@ EUHDN WH VFUHHQ
64% ( 1 063$)30. &00, "54$)00-

& KURP HERRNV DUH LOMQGHG | RUXVH DWWFKRROHDFK GD\ ,Q DGGIVRQ VR WIDFKHUH] SHRVIMARQY
| RU& KURP HERRNX\VH VFKRROP HWDJ HV' DQGRXQFHP HQW FD®IQGDLY DQG VFKHGX®IV P D\ EH
DFFHWHG XMQJ WH & KURP HERRN 6 \WGHQW VKRX@ EUQ) WHLU& KURP HERRN VIR D@FDWHV
XQBW \SHFL LED@® LOMXFWG CRWIR GR \R E\ WHIUWDFKHU @ KHQ QGRWEHIQ) FDUIHG VR FODW
WH & KURP HERRN VKRX@ D@ D\ VEH WRUHG LQ D VHFXUIH RFNHG GRFDWRQ
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| D VIXGHQABDYHV WH & KURP HERRN DVWKRP H WH IXGHQAL UVSROUE®! | RUJ HWMQ) WH
FRXWHZ RUNFRP SGMWIG DV L WH & KURP HERRN Z HUH SUVHOW

$ | PN FCPPL 6 OEFSHPXCH 3FQBJS

/ RDQHU& KURP HERRNV P D\ EH DAXHG VR WXGHQWN Z KHQ WHLU& KURP HERRNY DUH EHLQ] UHSDILHG
E\ WHWKRRO$ @ IWAIG QXP EHURI ~"@®DCHUM& KURP HERRNV DUH DYDIDE®! \R KDYIQJ D ~@DQHUM

LV QRWI XDUDQMHG
$1 BHIOH : PVS$ | PPN FCPPLST #BUFYZ

& KURP HERRNV P XMVEH EURXJ KVWMR VFKRROHDFK GD\ LQ D I X@ FKDUW HG FRQGIMRQ 6\XGHQON
QHHG VR FKDU H WHIU& KURP HERRNY HDFK HYHQQ]  5HSHDWYRDWRQY Z LOUHVXOMQ WXGHQN
@®MQ) DW KRP H SUMGBY HV

4DFFO4BWST #BDLHSPVCE 11 PWPT

,CDSSURSUDW P HGID P D\ QRWEH XVHG DV D VFUHHQUDYHURUEDFNI UIRXQG SKRR ,QDSSURSUDWM
P HGID LQFOGHY EXWLY QRWIP WG VR WH SUMVHQFH Rl IXQV Z HDSRQV SRR WDSKLE P DWAUDY
IQDSSWIRSUDW @QI XDIH VREDFFR DBRKROGXJ JDQJ UHDWAG Mt P ER®Y RUSLFVUHV DQG Z L@

UHVXONQ GMFLS@DY DFARQY
4PVCE . VTD ( BNFT BOE" QQT

( DFK WYGHQAZ L@KDYH D * RRI®1 | RU( GXFDWRQ DFFRXQAP DCDI HG E\ WH 5LYHUAGH / RFDO
6 FKRRO NMMEFW 7KLY DFFRXQAZ LOEH WH FRQGXIVWKMURXI K Z KIFK DSSV DUH GRZ QBRDGHG VR WH
&KURP HERRN * RRI®1 3@\ FDWGV DUH WH MP SGMAZ D\ VR DGG P RGH VR \ RXUDFFRXQALL

WXGHQW Z DQMWR DGG P XMEF DQG SHIRQDADSSY WR WHLUDFFRXQN

D 6RXQG P XW\EH P XWWG DWD@AP HV XQBMW SHUP DMMRQ LV REVDLIGHG | IRP WH WIDFKHUI RU
LQMXPARCDOSXISRVHY ( DUEXGV RUKHDGSKRGHV P XVWEH SXUFKDVHG E\ WH WWXGHQADQG X\H LV
\XEMIPWR LOGIMGXDOFOWRRP LXBV

E $SSURSUDW P XVF LV DA@RZ HG RQWH & KURP HERRN ( DUEXGV KHDGSKRGHVP D\ EH XVHG 1Q
WH FOWRRP EDVHG XSRQ LQGIMGXDOMDFKHUDSSURYDO 7KH XVH R VWHDP LQJ P XME DSSV LV
SWRKIEIWG ' XUQ] SDWIQJ SHURGY WYGHQN P D\ QRWXVH HDUEXGV KHDGSKRQHV

) PNF *OUFSOFU" DDFTT

7+( &+520(%R2. ' 2(6127+$9( $),/7(5)25 7+( ,17(51(7 3DUHQN JXDWEDQ/ SGDH
VONH WH GHFHVDU SUHFDXWRQY | RULQMUGHWKDI HW Z WK \ RXUMNMGHQW 5HP LQGHU 7KH 6FKRRO

" DMAIEVWSURYIGHV LOMUGHW LOMUQ) RQ WH GMMEW GHVE RN 7KHVH [ LOMLY GR QGRWDSS® LQ DQ
RWHUBFDWRQ WL WH [ DP L@V UAVSRQUELDN VR P RQVRUWH WXGHQAY XVH RI WWH LOMUCHW

RXWGH R WH VFKRROWHWMOY

D : KB DWWFKRROWNGHQN DUH UHT XILHG VR EH FRQGHFWIG VR "5/ 6&+52 0 ( ™ RUI LOMUHG
LQMUHWDFFHW

E $@WGHQN KRXE WHFRJ Q] H DQG J XDUG WHIUSHWRGDODQG SUYDW LQ RUP DURQ : KLBI RQ
WH , QMUGHWWXGHQN VKD@CRWHYHDOSHWRCDOLQ RUP DMRQ LGFOGIQ) D KRP H DGGUHW RU
SKRQH QXP EHU RUWH DGGUHW RUSKRGH QXP EHW R RIHUMMGHQV
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6 WAGHQN WKRX@ VDYH Z RINVR WH GMMPWSURYIGHG * RRI®1 ' WYH DFFRXQV,Q WH HYHQADQ
& KURP HERRN KDV WR EH UHIP DJ HG RUIHWRUHG VR | DFVRY VHWMQIV WY WH WXGHQAY

UHVSRQUELDN VR HQUXUH WDWZ RUN LY QRABRMAGXH VR P HFKDQEDO DIOX(UH RUDFFLGHQO
GHBMRQ & KURP HERRN P DOXQFWRQY DUH QRADQ DFFHSVIDE®! H] FXVH | RUCRWUXEP MWAQJ Z RN
40'58 " 3&0/ $1 PNFCPPLT 4WEFOU( PPHW " DDPVOUY
0 SHIOBME *OTUBNHE 4 PGX BF
7KH DSSVDQG RSHIDWQ) WP RUWI LOD@ LOMD@BIG E\ WH 6 FKRRO MAIFVP XMAIUHP DLQ RQ WH
&KURP HERRN 6\XGHQA* RRJ ® $ FFRXQALQ XVDE®! FRQGMRQ DQG EH HDV® DFFHVWE® DWD®
WP HV
) URP WP H VR WP H WH FKRROP D\ DGG DGGIMRCDODSSV DQG XSJ WDGHV 3HURGIE FKHFNVRI
& KURP HERRNV Z L@EH P DGH VR HQWXUH WDWAXGHQA KDYH QRAMHP RYHG UHT XUWHG DSSV RU
QWBBIG LQDSSURSUDW P DWUDO
" EEX]JPOBMAPGX BF
2 WHUDSSVP D\ EH DGGHG E\ WH VFKRRORUWH WXGHQAMURXJ KRXWIKH VFKRRO HDU
*OTQFDUPO

6 WGHQWN Z LOEH VHBIFWAG DWIDQGRP VR SURYIGH WHLU& KURP HERRN | RULQVSHFWRQ
& KURP HERRN X\VH DQG FRQMQW Z L@DAR EH P RQAVRUHG UHP RO

1PDOFEVSE ' PS3FNPBEJOH 4 PGX B
| WAIFKQEDOGL | LEXGAHV RFFXU WH & KURP HERRN Z L@EH UHAVHWIR | DFVRY VHWQJIV 7KH VFKRRO
GRHV CRADFFHSWUHVSROUELON | RUWH BW Rl DQ' DSSV RUGRFXP HQNV GHBMWG GXH VR WH
GHFHWW RI D UHIRUWP DWDQG RUUHIP DIH

. PCW %-WDF . BOBHFNFQU . %
SWRILBV, ,QMX@IG E\ WH' MMFW0 ' 0 3URI LBV LOMM@BIG RQ & KURP HERRNY DUH CRVW/R EH

UHP RYHG 6WGHQWV Z KR GR CRVWKDYH DFWYH SURI LBV RQ WHLUP DFKICHY RUZ KR UHP RYHG
SWRI LGBV Z L@EH VXENMFW/R DSSURSUDW GMFLSTDY FROHT XHQFHV



