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* BIRUH* URYH 6\ 6FKRRAV D 3RVIMYH %4-KDYIRXUI RU
/HDWQ) 6FKRRODQG LVFRP P MMG VR SURMGQ) D\DIH
UASHPWKODQG GVALSEHG GDUIQ) HOMURGP HQWRU
\WYGHQNDQG W | Z KHUH WMGHQIV KDYH RSSRUMQWAV
R HQ DI H IQ TXDONV ®DWYIQ) H SHIHGFHVDQG DFTXUAH
YDOHV\XSSRWH R WHUQHBQ) Z HBHQ)

7KH* GIQRMH* URYH 6\ 6 FKRROB\MGHQA& RCHR

& RQGXPVWHW RXANKH UASRQUELDNA DQG SURFHWHVZ H
XVH LQRXUVFKRROR SURP RM D SURGXFWYH H | HAWYH

Z KROI\VFKRRODSSURDFK VR GVFISEH W SXIBRH VR

| DFLOAWM KL K WBQEDUGEVR EHKDYIRXUIURP DOIQWH
VFKRROFRP P XQW HQUWXUKQ) GDWRQI DQGWDFKIQI 1Q
RXUMFKRRQY SURIMYHG Z KHUH DOWMGHQN DUH DEG! \R
H SHUHGFH \WFFHWDQG Wl | HQR D \DIH Z RISOFH
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* BIQRUH* URYH 6\IW 6 FKRRCKDVD @Q) DQG SURXG WDGIMRQR SURMGIQ) KLI K TXDOV HGXFDMRQWR
WYGHQNV IQWH / REN HU9 D@ : HEHIHYH VARQ)  SRVMYH UHDMWRQKISV EHVE HHQDOP HP EHYR RXU
VFKRRODUH WH | RXQEDWRQVR VKSSRMQ) WH \KFFHWR DOWXGHQN

* BIQRUH* URYH 6VIWM 6 FKRROKDV \WUHH EHKDYIRXUH SHAVMRQY
o #FF 3FTQFDU/M
o #FF 3FTQPOTICM
o #FF4BG

TKHVH H SHABMRQY KDYH EHHQ XVHG LQWH GHYHBSP HAR WY 6\WGHQAR RGH Rl & RIGXPWZ W \WH
DIP R KHSLQ) \KDSH DQG EXG WH \WWQYR DARXUMNGHQN VR EH FRQ LGHQMHD GVFLSTHG DQG NQG
\RXQ) SHRSGI 2 XUVFKRROWE | EHOHYH WDWFRP P XQFDWRQ DQG SRVMYH FRQUHPWRQY/Z W RIHU
SHRS®! DUH WH P RWAWDGDE®! W@ RXUFRP P XQWAV GHHG QRZ DQG LOWH | X\WWUH

* BIGRWH* URYH 6\IWM 6 FKRROXEI | VBNH DQHGXFDWH
DSSURDFK VR GVFLS@H WDWEHKDYIRXUFDQEH VX KW
DQG WDVWP IWEINHV DUH RSSRUMQWAV | RUHYHYRGH VR
BDY 2 XUBWGHA& RGH R & RIGFWSURIGHVDQ
RYHYHZ R WH \FKRRY ®FDCSRIFIIVRQXVH R P RELG!
SKRGHVDQG RMHAMMFKGRBI\ WP RYDCR WMGHQW
SURSHW DQG WH DSSURDFK VR SUHYHQAY DQG
DGAHMQ) LGFIGHQNR EXOIQ)  VWDOR GV WH IMSV
\FKRROWEI | VINH VR HGXFDW \UYGHQA DERXVIMHNH
SROIFIHVDQG KRZ \WMGHQN DUH H STFVD VIXI KVWKH

H SHAMG EHKDYRAY ) [D® MGHII® \WH
FRQHTXHGFHVWOWP D\ DSS® Z KHQWMGHQWV EBDFK WH
H SHAMG WBQEDIBVR EHKDYRXU IGFOAQ) WH X\H R
VXVSHMRQRUH FMRQ

, WDQNWH WYGHQN WDFKHY SDUHQN DQG RMHU
PHPEHYR WH FRP P XQW | RUMHUZ RINIQEUQI Q) WLV
* * 66 \WGHQM.RGH R & RIGXFWRI HMHURYHUWH QWY
V[ P ROMY <RXUQMIADQG YIHZ V\KDUHG WURX] K WH
SURFHWR GHYHBSIQ) WY GRFXP HQAKDYH EHHQ
IQDODE®! MBURVIGHV D FEDUH SOQOMRQR Z KDWZ H
H SHAWURP IMGHQNVDQGKRZ Z HZ LXSSRWWMHP \R
P HAVINRVH H SHRVEMRQY
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$VSUHMGHOANR WH* * 66 3 & &RPPIMWH , DP SURXG VR IXSSRWKH 6 WWGHQM RGHR & RQGEFW

7KH IGFOMYH WDQUSDUHQAFRQXEIMRQ SURFHW GIG E\ 0 LY 5HQHH +HDWZ RRG %AXQINODQG KHUWDP
KDV HQUXUHG WDWD@SDUHQN KDYH KDG P XUB®! RSSRUMQWA R FRQAMEX\M DQG SURVGH | HHGEDFNRQ
WH | LDCBURGXPWIKLY KDV EHHQ DQ P SRUBQADVSHPNIQWH GHYHBSP HOAR WH * * 66 6\MGHQA& RCH

R &RQEPWDVWH DZ DUHIHW DQG LORGHP HQAR SDUHQNLY FUMFDOR HQXUQ) DODGXEV DUH DEGI
VR VKSSRWAMH MGHQNVR WH VFKRROR P HHWIKH VW SHRVEMRQ/

* H HQFRXUDJ H D@SDUHQN VR | DP LADUMH WHP VHOHVZ W WH * * 66 6WWGHQN& RGHR & RIGXFWDQG
VR VEINH WP H VR \BOIZ W WHUFKLGUHQ DERXVINH H| SHAVEMRQ/DQG GVFXWDQ \XSSRWNH P D\
QGHHG ,Q SDWEXDOU Z H Z DQAIR HP SKDVVH WH W MMP VIQ SOFH VR KHS MGHON DI | HAMG E)

EX@IQ)

UX@IQ) VD FRP P XQW Z IGH IMMH LQZ KIFK Z H D@KDYH D URBIVR SO\ [QFRP EDWY  KRZ HYHU IWFDQ
KDYH SDIWEXOU® GHYDWEIMEY [P SDFWRQRXU\ RXQ) SHRS®! V[P SRUBQANDWHYHY SDUHQADQG

FKGR * * 66 NJRZVZ KDWR GR L \KEMPMG \R EXOIQ) UHI DEBIWR Z KHUH MREFXY 7KV IGFOGHV
R EHEX@IQ) WURXIK WH P MX\H RN VRFIDGP HAD RUM WP HWDILQ) WY IP SRUYBQANDWSDUHQN DQG
FKIGUHQNIRZ WDVWFKRRY SURYIGH \KSSRWDQG DGYIEH VR KHS DGGUHWSUREGP VR EXOIQ) DQG WH

|GZ FKDWRQSDIH  SURVGHVDQH FHBIQANBIY SRIQNR XQGHWWBQG KRZ VR DSSURDFK WH
\FKRRODERXVWMHVH WSHVR SUREGP V

$Q SDUHQNZ KR Z MK VR GVFXWWH * * 66 6\WGHQA&RGH R & RIGXFWDQG WH URBIR! 1DP LOHVIQ
\XSSRWY WH EHKDYIRXUDCH SHAVEMRQ/R \WXGHQIN DUH Z HBRP H VR FRQBIFP \ \HD RUVR IRLQ WH
** 663 & $WRFIDWRQ WA/Z W\ RXUKHS WDWZ H FDQZ RINFRIERIDAWHD Z W \FKRROM | \R
HQUXUH DOXMGHQA DUH \DI H DQG DSSURSUDWMD VKSSRIMG VR P HHAVINHUIQEYGXDORFIDADQG GDUQ)
oV
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( YHYRGH EUQ) VWHURZ QVHWR SHYRQDEHDH VVR D VFKRROFRP P XQW  7KHVH EHIH VIQ OHGFFH WHU
GHRMRQ/ EHKDYIRXUDQG \RFIDCBUDPWEHY MY BHDVRQDE®! VR H SHAINDWCRWHYHW RQH Z LOWDUH WH

\DP H\HWR EHIH V DQG WY FRQAEXWAV\R D UEK® GLYHYH \RFLDCHQMURGP HQAKQ HDFK VFKRRO, WFDQ DOR
FROAEXW \R GLLI HIHGFHVIQH SHAEMRQY DQG | RUFH XVVR UH BPWRQRXURZ QXQGHWWBQEQ) R Z KDWZ H
FRQUGHUDFFHSWIE®I DQG XQDFFHSWIEGI : H HFRXUDI H DQ. WYGHQARUSDUHOMNR P DNH DQDSSRIQR HQV
Z W WH SUGFISDOR GMVFXW/WH P RGHOR' EHKDYIRXUNKSSRWADQG GVALSTH XVHG DWIMV\FKRRO

$@DUDVR * BRI * URYH 6V 6FKRRODUH BDUQ) DQG WDFKIQ) HOMURGP HQN : H FRQUGHUEHKDYRXU
P DU HP HQAR EH DQRSSRWMQW | RUYDODE®! \RFIDABDWQIQ) DVZ HODVD P HDQVR PO P IMQ) WH
\IFFHWR DFDGHP [E HGXFDMRQ SUR] UDP V

2 XUBWGHQN& RGH R & RIGXPWRXEHV RXUM MP | RUI DFLOAMEY SRVWYH EHKDYIRXY SUHYHQAD SUREGP
EHKDYIRXUDQG UAVSRQAQ) VR XQDFFHSVBE®I EHKDYIRXLY 7KURXI K RUVFKRRCBOQ\KDUHG H| SHAVEMRQ/| RU
UNGHQAEHKDYIRXUDUH SOIQVR HYHYRGH DWIAQ) * BIQRBH* URYH 6 VMM 6 FKRROR FUHDW DQG P DIQEBIQD
SRVMYH DQG SURGXPWH GDUQIQ) DQG WDFKIQ) HOMURGP HQWZ KHUH $// \FKRROFRP P XQW P HP EHYKDYH
FGDUDQG FROMMQAH SHAVBMRQY DQG XQEHWBQAEQI VR WHUURB! LQWH HEXFDWRQDCSURFHW

2 XUMFKRROFRP P XQW KDVIGHQNIHG WH | RBZ 1Q) \FKRROXBNV R WDFK DQG SURP R RXUKL] K WIQEDUGY
R UASRQUEG! EHDYIRXUSW BIGRUH* URYH 6VEW 6 FKRRORXUFRUH EXMGHW/IVODWRQ) 7R \WFFHHG Z H
IR®Z \WHH H SHAEMRQ/

e #F TBG
o #F FFTQPOTCV
o #F FFTQFDUVM

2 XUMFKRRCH, SHAVEMRQV KDYH EHHQ DJ WHHG XSRQDQG HQGRYHG E\ DOWEI | DQG RXAUMFKRRGB & 7KH DA

DO GHG Z W WH YDOHV SUGFLSGN DQG H SHAMG WBQEDUEY RAMIHG [Q ( GXFDWRQ4 XHHQDQGVE&RGHR
6 FKRROAKDYIRXU



4 &0
7IHY Rl |, QMUHQARQ

3% 7IHU WFKRRQZ IGH W MP \/ DUH WH | RXQGDWRQI RUDGRWHU3% FRP SRCHQV | RAXMQ) RQH] STAMD GH 1Y
WDFKIQ) DQG UASRQAQ) \R H SHAWMG EHKDYIRXUDQG SUAYHQAY ICDSSURSUDM EHKDYIRXUDFURW WH Z KR®! VFKRRO

TKH & OWIRRP 3UREGP 6ROIQY 7HDP VD WDP R WDFKHY GDGHIKLS DQG VXSSRWWR | WDWP HHWIR GVFXW
VYGHQN EHKDYIRXY DQG VR SURYIGH VIXSSRWWR DQG VWAIDWI L1HV | RUFOWURRP WDFKHU

$W * 66 WH7IHU  7HDP GHVJ QVIQMYHQARQ SURI WDP VI RUWH UHP DIQQ) R XGHQN WDWGR RV
UASRQG R 7IHU LOMYHQARQYRUFOMARRP SUREGP \ROIQ) VDM [HV

1 éK”

7HU  RUIQMOIYH LOMYHQARQ/\XSSRWDSSUR [PDMD R WMGHQNZ KR KDYH QRABASRQGHG R 7IHU DQG 7IHU
LOMYHQARQY 6WGHQNP D\ BHTXIUH 7IHU  RUIQMQUYH BIYHCR \XSSRWIQRIIQ) KL KO [QAMGDOHG
LOMYHQARQY VR \KSSRWD IEWHG BDIQ) SIRIWDP  7KH IRFXVR 7IHU VR BHGXFH WH LOMQUW DQG FRP S®f IW

R H IMAQ) LQEMGXDOXNGHQAY EHKDYIRAY
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DSSURDFK R | DFIIME) \WIQEDGVR' SRMYH EHKDYIRXUDQG BASRQEQ) VR XQDFFHSVBE®
VI HWIG DQG IQMQUYH VKSSRW

KRROHFHYH IXSSRWRUWHUDFDGHP [F DQG EHKDYIRXUDACHYHBSP HQN) REXVIV RQWH Z KR®!
VFKRRAP SGP HOAMRQR! ERW WH $ XVADIDQ & XWEXGP  DQG 3RVMYH %-KDYIRXUIRY HDWQIQJ) 3%  H SHRARMRQY 7KLV IOYRGHV

o ([ STFMMDFKIQ) R H SHRVEMRQY R DOXXGHQN WDFKIQ) EHKDYIRXW IQWH \VHMQY WH Z IOEH XVHG

o EHQ FROMMQAZ KHQDGGUHWIQ) FKDMIQI IQ) EHKDYIRXU Z KIBHVINGQI GHYHBSP HQEIGGRWP VDQG EHKDYIRXUDA XQPWRQLQR DFFRXQNV

o SURYIGQ) UH UNVKHUBMRQYDQG VLI HWIG BHFRI QUIRQWURXI KRXVWKH VFKRRO HDUVR WA DUH DG, DQG @HD VR EH XVHG Z KHQWXGHQN
GHGWHP

o DWNQJ WMGHQNDQG WHUI DP [@HV1 RUWHUSHYSHRRYHY RQVFKRROFTP DWW LOMAKFWRQ UHQ RUFHP HQVDQG GVFISTH \R [P SIRYHP HQNVIQ
7IHJ PD\ EHPDGH

o SQYHYDAGFHOAH SIRIWDP  %H \RNHQY

o 6XSSRWSURIDPV

" HYHBSP HOAR \SHFLLLE SRTFIHVVRR DGGUHW
7KH8\HR 3HIRDOTHFKQRRI\ ' HMEHVDWBFKRRO
3URFHGXUAVI RUBUHYHQAMY DQG 5HVSRQAQ) R GFIGHQVR %X@IQ)

5FS 4VQQOPSJ 5BIHFUFE JOTLB/DUPOBCE TVQQPST BPSTPN F TWEFOT DUH P R LOMOH WOWILHU \HYEFHYV SUIRMGQ) P RUIHWP H
DQG \VSHADODWRQIQVHYERVIWRP D UIDQJH R VFKRROEDVHG Wl | VR HCDE®! WYGHQNV VR P HHWIH UHTXIUHG DFDGHP LE DQG EHKDYIRXUDO

WBQEDIBV

7IHU  \XSSRWEXG RQWH BMRQ/SURIGHG DWIHU  DQG P D\ SUHYHQAIKH GHHG | RUP RUA IQMQUYH IQMYHQARQY 7IHU  \XSSRW DUA
SURMGHG \R \P DI IRXSVR WMGHQNZ W P [DUGHHGY RITHUQ) P RUA WP H DQG RUGHIBIG LOXAKFWRQ RQWH $ XVADIDQ & XWEXGP RU
SDIMEXDUDVSHFWR 3RIWYH %-KDYIRXUIRY HDWIQ) 3% H SHAVIMRQY 7KHWSHVR! LOMYHQARQYR | HHG DWALY GYHIZ LOYDY DFFREQ) \R
WH QHHGVR HDFK VFKRROY IMGHQAERG.  EXWD@KDYH FHUBIQWIQ) VIQFRP P RQ

* BICRM* URYH 6V 6 FKRRAP SBP HQVWH | RTRZ 1Q) SURFHWHV DQG VDM LHV VR BVSRQG VR WMGHQN GHP ROMADA KLI K | BHTXHGR
ICDSSURSUDWM EHKDYIRXY

8\H R EHKDYIRXUGDVD \RR DFFXUDWD LGHQN MGHQIV UHTXILQ) VI HWMG XSSRWY

7HDP DSSURDFK VR \KSSRUQ) \WYGHQN RQ VL HMG \XSSRWASUR] UDP V/

8\VHR GD\l EDVHG FUMAID | RUHYDODWRQDQG H IWURP VLI HWIG \IXSSRWABUR] UDP

SN DVUHTXILHG VR DEGUHWIQAYGDOHHGY HJ  FXUWEXOP P RALIFDWRQY \RAIDONG SUR] UDP \/ DEXOP RQVRULY

7KHUH 1V D FODUFRQUHPWRQ EHVE HHQWH N VIZXI KWIQWH LOMYHQARQY DQG WH VFKRROZ IGH H SHAVIMRQ/
QMYHQARQY UHTXILH MBI WP H R FOMURRP \WDFKHWY DQG DUH HDV VR \KWIIQ

9 DUDWRQ/Z IMIQ HDFK LOMYHQARQ DUH P WG

QMYHQARQVKDYH D JRRG FKDQFHR ZRINQ) HJ  WH. DUH “HYIGHQFH EDVHG™OQMYHQARQY WDWDUH P DWKHG VR WH WMGHQAY GHHG

| WH VFKRROEDWD IQEFDWY WDWP RUH WDQ Rl VIXGHQN UHT XA VL) WG VHYEHY WHOQD UMHZ R 71HU LV GHHGHG VR DGGUHW WH
EDMFE IP SGP HQMMRQDQG TXDOV R LOXKFWRQ

5FS ° *CEMEVBMIFE TFSADFT ®SGX TWEFOT Z KR BT XIUH WH P RUIQMQUYH \KSSRWD VFKRROFDQSURVGH  7KHVH DUH XWsD@®
GHDHUIHG LQ YHY \P DO URXSV RURQ DQLQGEMGXDEDVY

7IHU  VXSSRW FROMXH VR EXG RQWH GWRQY DAG KSSRW SIRMGHGDWIIHY DQG - EHFRP IQJ P RUH IQEMGXDOHG DAQG P RUH 1OMMYH
XQADMDP V FDQICHN\ Z KDWY CHHGHG | RUD MMGHQNR EH \XFFHWIXO7IHU . \IXSSRW DUH EDVHG RQWH XQGEHWDIQ) BHDVRQV I RUD WHGHQAY
EHKDYIRXU WHU) 96 DQG WKRXG [GFOGH VADWAT LHV R

1387 & 5 SIREGP EHKDYIRXU
58" $) WH WMGHQADQDFFHSVIE®! UHSOFHP HQAEHKDYIRXU
3&7 ' 0 3% & WH WGHQAVXVH Rl WH UHSOFHP HQAEHKDYIRXU
. % * & WHSDRI IRUSUREGP EHDYRXU

o QEMGXDOKSSRWELR BN GHYHBSHG | RUWMGHQN Z W KL K EHKDYIRXUDAGHHGY HQDEQRY Wil | VR P DNH WH GHEHWDW DGMWR HQVVR
\XSSRVMHVH WXGHQN FRQUMMQ® DFURW DOFOWIRRP DQG QRQ FOWURRP \HWIQI V

,Q FKRROM HUDCSURFHW/ | RAWDFKHW\VHHNG) DWIMEBXGFH VR VKSSRWNGHQN Z W LIQMQUIYH BVHOGHHGY  7US®I 7

8\VHR EHKDYIRXUGDVE R DFFXUDWD [GHOM\ MMGHQN BTXWKY [QEMGXDOHG VKSSRW

) ®f LEGI DQG RUDGMIDWH GDIQ) RSWRQY/

8VHR UHJ LRQDADQG WM EHKDYIRXUVKSSRWNRSWRQY

/ IDMVRQZ M H WATDCDI HFHVDVUHTXLHG HJ - &KICS 6DIHW & KIG <RXM 0 HQBIOHHDEK. $XWP 4 XHHQDQG

7HU \XSSRWH IMADRQ D FRQMXP 0 DQ WMGHQNFDQEHH IWURP D VP S®I RUEUH ) XGPUWRDOA-KDYIRXUS WHWP HQWV) %6 \WDW
IGHQMLHV XQT XH WADWI LHV VR KHS WH WMGHQADFKIHYH \KFFHW $ \P DIUSHIFHQEI H R WYGHQNVP D\ UHTXILH D P RUH FRP SUHKHQUYH ) 96
WDWQFGGHVD P RUH WRIRXI K SURFHW| RUGDVD FRIBFWRQ WDP IQ) DQG SUREGP \ROIQ) $ P XFK \P DIBUSHIFHQRI HR WYGHQVP D\ GHHG
DQIQMQIYH ) 96 DQG Z UDSDURXQG SOQWDWIFGGHY SHIRQHAURP. RAMGH DJ HJFLHVDQG W RURXV SUIREGP \ROIQ) SURFHEXUHY

| WH VFKRRCEDWD [QEFDWY WDWP RUH WDQ R WH WMGHOABRSXOWRQ UHT XILHV IQAYIGXDOHG VHYERY D WMHZ R 7IHU DQG 71HU
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6\BI | DW * 66 VIINH LQR DFFRXQAMMGHQM [QEMGXDAFILIEXP WRXGFHV VKFK DVWHUEHKDYIRXUKIRY
G\DEIOW P HQBCKHDEM DQG Z HEHGQ)  UHDI IRXV DQG FX@MDAFRQUGHDWRQY KRP H HOMLRGP HOADQG
FDUH DWDQ) HP HQVZ KHQWDFKIQ) H SHAVEMRQ/ UMVSRQAQ) WR LQDSSURSUDW EHKDYIRXURUDSS®IQ) D
QVFSEDY FROHTXHFH

QFRQIGHIQ) WH [QAMGOTFILFXP WBGFHVR HDFK WXGHQIVZ H UHFRI QVH WDWIMH Z Dy Z HWDFK \WH
\XSSRWZ H SURVGH DQGWH Z D\ Z H USRQG VR WYGHQN Z LOIEL T HUZKLY UH GFWWH SUGFISGIR| HTXDOV
Z KHUH HYHY MGHQAJ LYHQWH XSSRWAWMH. GHHG R EH IKFFHWI XOTKLY DOR P HDQV WDWRWHYHY RCH
Z |@FH WHDWG WH \DP H EHFDXVH WHDWE HYHWRGH WH \DP H LIV QRAIDIU) RUH DP S®! \RP H AMGHQN
GHHG DEAMRQDOKSSRYR [QMSUMRUXQEHWEQGE DQH SHAVEMRQ 2 WHYP D\ EHGH IWURP P R
RSSRUMQWAVR SUDPWH D UHTXIUHG WWARUEHKDYIRXU ) RUD \P DOQXP EHUR WXGHQIV WH X\VH R FHUBIO
QVASEDY FROHTXHFHVP D\ EH FROUGHIHG IDSSURSUDW RUIGH | HAWYH GXH R FRP SB[ WDXP D RU

| DP LO FIUFXP WBGFHV 7KHVH DU DQP DAMY WDWRXUWDFKHY DQG SUGFLSDAFRQUGHUZ W HDFK

IQEMGXDOXNGHQNQ ERW WH IOMKPWRQR EHKDYIRXUDQG WH WSRQH R EHKDYIRXU

2 XUMDFKHWYDW DOR RED HG E\ OZ VR BASHPDQG SIRMPVIKH SUYDR\ Rl IQEMGXDOXNMGHQN \R Z KIGI
Z H XQGHWMIIQE WH IQMUBMAR. RMHUMNMGHQN Wi | DQG SDUHQVVR NGRZ. Z KDWBXQWKP HOADGRMHU
\WYGHQAP LI KWKDYH UHFHYHG Z H Z LOGRWGVFEVH RUGVFXWW WLV IQ RIP DWRQZ MY DQ RGH EXVINH
\KXYGHQAY| DP L® 7KLY DSSTHVHYHQLL \WH EHKDYIRXUDAGFIGHOMMXFK DVEX@IQ)  [QRIHV\ RXUFKIG <RX
FDQEH DWXUHG WDVWFKRROXE | VBNH DQP DWMLY \IXFK DVEX@IQ)  YHY VHIRX\WD DQG Z LODGGUHW/ WHP
DSSURSUDWMY : H H SHAINDWSDUHQN DQG WMGHQN Z LOSHPWINH SUYDR. R RMHUMMGHQV DQG

| DP L0V

| \ RX KDYH FRGFHWQV DERX\WKH EHKDYIRXUR DCRWHUMMGHQADWKH VFKRRORUWH Z D\ RXUMRI | KDYH
UHVSRQEHG VR WHUEHKDYIRXU SEDVH P DNH DQDSSRIQW HOAZ W WH SUCHSDOR GVFXWWH P DWU

7R HQXUH DO QP HQAZ WY WH & RGH R 6FKRROAKDYRXUZ KHQDSSOIQ) FROHTXHIFHV WH IQAMGXDO
FILFXP WRXQFHV DQG DPWRQVR! WH WYGHQADQG WH GHHGVDQG W KWR VFKRROFRP P XQW P HP EHWDUA
FRQIGHWHG DVDOWP HV

* BIGRUH* URYH 6\ 6 FKRROFRQUGHWY WH LQEMGXDCFIURXP WBGFHVR WWGHQNV Z KHQDSS®IQ) \KSSRW
DQGFRQHI’XI—Q:I-NE\
e SURP R DQHMURGP HQAZ KIFK LV UAVSRQUIYH VR WH GYHYH GHHGVR! W WMGHQV DQG LV LGFOMYH
o HWEPEQKLQ) SURFHGXUHVIRUDSS®LQ) | DU HTXVBE®! DQG QROMRBIQNFRQHTXHIFHVI RUQ UQ) HP HON
R WH FRGH DQILQ) 1URP WH BDWNQAKMYH \DGPARQYVR WH P RWAIQ) HQA/
e UFRIQUQ) DQGVENG LQR DFFRXQANIMGHQN DIH JHQIGHU GMDEION FXGMUDCEDFNI URXQG
\RFIRHFRGRP |E \MDWRQ DG WHUHP RARDOXEMM
e UFRIQUQ WHUWKWR DOWNGHON\R
H SUAW RSIQRQV1Q DQDSSURSUDW P DQUHUDQG DVIKH DSSURSUDW WP H
Z RUINDQG BDDIQ D \DI H HOMLRGP HQALHI DEBWR WHUDIH J HQGHU GAMDELOW FXG@MUDO
EDFNJ URXQG RIVRFIR HFRQRP [E \MYDWRQ DQG
UHFHYH DGYWR HQA DSSURSUDM \R WHUBDIQIQ) DQG RUP SDILP HQAGHHGY

$VWD@AP HV DQG LQD@P DWHAY \WH SUGFLSDAHP DIQV\WH GHFIMRQ P DNHUDQG WH R IEHULQ FKDUH  7KH
SUGFISDAP D\ DWDQ WP H H HIFVH WHUDXWRUMW VR HQUXUH WH J RRG RUEHUDQG P DQDI HP HQAR WH
FKRRO$V\WFK WH SUGFISDCP D\ DVWKHUGMWFBMRQ DGG RUGHBM IMS 1O WH EHKDYIRXUP DQDJ HP HQN
SURFHWDQG RUP RYH GUHA® RUIP P HADWO \R DQ FRQOHTYXHGEFH WH GHHP GHFHWDW DQG
DSSURSUDW R DGGUHWDQ EHKDYIRXY [GFIGHQARUP DAMU




- BN FXPS IVKR/ H HOXUH WH Z HBGHOQJ) R 1IDQP HP EHUR WH VKRR O
FRPPXQW : HUHFRIQWH WDWZ HBHQ) IVFR QHFWG\R GDWQ) QW+ 66 7 H AWM

IYGHQNV\R WH. EHFRP H UNMOHOAMDHRQ) BGDWHY/ Z KR FDQEHFRA
@H SXWXW 7KLV) UDP HZ RUINLY EDVHG RQWH GHSDWY HOAY 6\WGHQ

) WDP HZ RINDCG IGFRSRIDWY RMHUDVSHFW Z H FR YUHZHDFKHY U
DVSHRAW VR HOXUWH WH Z HBHQ) R RXUMMGHQV : HDQRHQJ [ H
6XUH R UHH BRARQWH Z HEEHQ) R RXUMMGHQN DQG
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KDYH D FRP SUHKHQUYH 6\MGHQAB XSSRWM. HE RINIQ SOFH R KHS WH VRFIDOHP RARQDO
DCEGMRQVR WH DWAMBGFH SURYIGHG E\ FOW/\WDFKHY Z H KDYH DWDP R
SUR HWRQDA'Z KRVH GHEFDWG URBN DUH VR KHS HQUXUH RXUMFKRRQAY DQIGFOMYH QAWMU HOALRGP HQWY

6 WGHQN FDQDSSURDFK DQ WKMMG VFKRROM | P HP EHUDW GIRUH * URYH 6\ 6 FKRROR VHHNDWIMBCQFH RUDGYIEH || WH DUH
XQPEGI VR DWMAKH Z LOSURIGH J XICDQFH DQG KHS HQXUH WH WXGHQAY FRQEHFWG VR WiH DSSURSUDW UHSURVHQEMYH R \WH
6WWGHANG XSSRWL HVZ RUN

3DUHQNVZ KR Z RXG @H P R [Q RUP DWRQ DERXVINH XGHQAXXSSRVRBN DQG UVSROUELDAA DUH IQAMG VR FRQBAWFKRRORQWH
\FKRROSKRGH Q<P EHU

7TKH KDQH VWR WH VFKRRONQED GW XV XVH WHUFDUSDUINIRUGIRS RII SIENXS : H DWWDW
FDU DUH UHYHYHGOQR WH SDUNY/ & DUHY FDQDOR SDUNDFURWIKH URDG | BRP WH \VFKRROBEXWZ H
DWWWDW RX P HHW RXUFKI@ DVWiH J D VR \DI HO J RAMHP DFURW WH URDG

o 4/ 6\ * RYHUIP HQAXQEHG SRMMRQWR SURYIGH DCAMRDOXSSRWR WYCHQNV DQG
| DP LOHV WURXI K VFKRROEDVHG SIRTWDPV 1 RIHUSURYIGHV \RFIDOHP RARCDOSUDFWFDO
VXSSRW  @NDJ HVVR WH EURDGHUFRP P XQW 7KH Z RUINHUZ ROV DBQI MCGH WH VFKRROR
P HAWKH GHHGVR WH FR<RW

o QUHPWAXSSRWW RUMMGHQN DQG WHU I DP IOV Z KR DU H SHIHGFLQ) P L@ VR P RGHIDM
P HQECKHDEM FRIFHWGY

« SR HWRQDOCHYHBESP HQADQG FROUKGEMRQ | RUME|

« DGYRFDR\ | RUMMGHQN DQG | DP LOHVZ KHQ@IMQ) Z W H \MDOWEINAKRTHY DG KSSRW
| RUMMGHQN

«  SURYIGH S\ FKRHGXFDWRQ DQG VKSSRWR WH SDUHQN Z WIQWH \FKRROFRP P XQW

o SIRVIGHVIQEMGXDMQG DVWP HY J URXS \KSSRWR WMGHQN VR DWAMHUHQ) DI HP HQV
Z W HOXFDWRQ DQG WDIQQY
o XSSRWWKMGHQN VR RYHUFRP H EDULHY/ R HGXFDWRQ\XFK DV

DWHQEDQFH DWAKRRO
KVSHMRQ H FOMRQ UH HUDA RUEHKDYIRXUMKSSRW

UHDMRQKISV \RFIDONGY
FRQ@WZ W I DPL® SHAY WDFKHY
\RFIDOHP RARQDOSK\ IEDXZ HEBHQ)

VIVDOR [P SRUBQNRUMMGHQN DQG SDUHQN VR XQEHIMDQG WHUH DUH UHI IRQDADQG WEMZ LGH XSSRWAVHYLEHV DOR
DYDIDE®! R \XSSGP HQAKH VFKRROGHVE RN 7KHVH IGFOIGH 3UGFLSDCE GYVRUB WGHQNBLRMPWRQ 0 HQBIOH HDAK
&RDFK $XWP &RDFK ,GFOMRQ&RDFK 6XFFHW&RDFK $GYMRY 9 MW 7HDFKHY DQG 6HQRU* XIGDGRH 2 | IEHWY
) RUP RUH 1 RUP DWRQ DERXVWNHVH VHYEHY DQG WHUURBN SGDVH \SHDNZ WK WH VFKRRO
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* GIRAH* URYH 6\ 6 FKRRO\VHY 3RVMYH %-KDYIRXUIRU HDWQIQ 3% DV WH P XOY WAHG W MMP Rl IXSSRWRUGWFISBH 1Q
WH \VFKRRO 7KIVIVD Z KRBI VFKRRADSSURDFK . XVHG 1Q DAFOMURRP VV DQG SURI WDP VR I HIHG WIURXI K WH VFKRROLGFGAEQ)

\SRWZY DFWHWAV DQG H FXWRQY

3% LVDQHYIGHFH EDVHG | IDP HZ RINXVHG \R

o DQDOWH DG [P SURYH WMGHQAEHKDYIRXUDQG BDWIQ) RARRP HV
o HOXUH WDVWRQD HYIGHQFH EDVHG SUDFWFHV DUH XVHG FRUMHAD E\ \WDFKHWYW VR \XSSRWNMGHQN
o FROMXD® \XSSRWWAEI | P HP EHW\R P DIQEIQ FROIMMQNFKRROIDQG FOMURRP

$W * 66 ZHEHIHYH GMVASEH LV DERXP RUH WDQ SXQWKP HQA,WA/D Z R \WDWIH BF
SDWR WH RYHIDOWDFKIQ) DG BDWIQ) DSSURDFK LQRXUVFKRRO 2 XUWEI | VINH WS
FODU | RUSUIRMGIQ) \KSSRUAYH LQWKPWRQ DERXMVKRZ VR P HAVIMHVH H SHAVEMRQ/DQG
RSSRUMQWAVR UH WDFK

7KH GHYHBSP HOAR WH* * 66 6\MGHQA&RGH R & RQGXAWY DQRSSRUNQW\R H
IXGHQADQG J DIQWHINKSSRWR [P SBP HQAD FROMMQADSSURDFK VR \WDFKLQ) EHK
R 3% FDQEH XVHGLQDQ HMURGP HOMQFGGEQ) WH KRP HVHWG) | ROMNGHON ' RQ
XS | RUKFFHWIVD \KDUHG J RDCR| HYHWY SDUHOADQG \FKRROM | P HP EHU

$Q WMGHQVRUSDHQNZ KR KDYH TXHVRQYRUZ RXT @NH VR GMVFXW WH 6\MGHOAR RGH R & RQGXPWRU3% DUH HFRXUDI HG \R
\SHDNZ [V, \WH FOWWDFKHURUP DNH DQDSSRIQR HQWR P HHWZ W WH SUGFISDO

* BIGRUH* URYH 6VEAM 6 FKRROVHV D WUHH WAHUHG DSSURDFK R | DFIDEMEY \WBQEDIBVR SRMMYH EHKDYIRXUDQG USRQGQ) \R
XQDFFHSVDE®! EHKDYIRXU WURXJ K WH SUIRMMRQR! XQYHWDOVI HMG DQG LQMQUYH \KSSRW  7KH FKRRCKDVDQ( [ WASDO

94 KDYIRXUS. RDFK WDVWIMW WH VFKRRODQG VKSSRWWH [P SBP HOEBMRQR RXUSHVSRQUE®! %4-KDYIRXUSDQDQG EXCV Wl |
FDSDFIW

6 OMFSTBMEFI BWPVS4VQQPSJ

* BRI * URYH 6VEMM 6 FKRROP SGP HOQNWH | RTXZ Q) SURDPWYH DQG SUYHQEMYH SURFHWHY DQG ADWAT LHV VR VKSSRWY

IXGHQAEHKDYIRXU

o ([STMMFKIQ) R H SHAVEMRQ/\R DOXXGHQNZ HH\D
e 2 QRQ P SBP HOMMRQR WH 3% SURFHW WURXI K WH 3% WDP  Z KHUH P HP EHWP HHWE LEH D WP VR UM FXUHQWY
SUDPWH Z W WH SIRYMRQR! LQ R DWRQVR Wi | DG SDUHQN DQG VKSSRWWR RMHY IQVKDUQ) \XFFHW XCSUDPWEHY

o &RP SUHKHQYH LQBXPWRQSUR] LDP VIQWH * BIGRUH* URYH 6\W 6 FKRROY 3RVMYH %-KDYIRXUI RU HDWQ) SOQGHDHIHG\R
QHZ \AMGHQV DWHQUR®E HOADVZ HODVS$// QHZ DQG WHIM Wl |

o 6\ DUH WDIGHG DQQD® LQWH ( WHMDOENQYVR & DWIRRP 0 DQDJ HP HOADQG LGFRIBRIDMWHVH — \NQY LOR FOWURRP
SUDFWFH

o SQYHYDAGFHONH SIRIDP  %HV

o BXSSRWBURIDPV

o ' HYHBSP HQAR \SHFLLIE SRTFIHVVRR DCGUHW

7KH8HR 3HYRDDITHFKGRBY\ ' HYIEHVDWBFKRRO

SURFHGXUAVI RUBUHYHQAY) DQG 5HVSRQAQ) W, GFIGHQVR %X@IQ)

5BSHFUFE #F1 BWPVS4VQQOPSJ
* BIGRUH* URYH 6V 6FKRRAP SOP HQVWH | RTRZ LQ) SURFHWHY DQG VADWAT LHVVR UVSRQG VR WHGHQIV GHP RO KLIK
[BTXHQR IQDSSURSUDW EHKDYIRXAY
o 8\HR EHKDYIRXUGDVE R DFFXUDWD LGHQN\ MGHQN BT XY L HWG \XSSRW
o Q FKRROM HUDCBURFHW | RUWDFKHW\VHHNG) DWAWBIGFH VR VKSSRWAKMGHQN Z W FKDEIQ) Q) EHKDYIRXWY—& 367
P HMQIV
o 7HDP DSSURDFK VR \XSSRUAY) WMGHQN RQ VLI HMG \KSSRWSUR] P
e 8\HR CDW EDVHG FUMUD | RUHYDODWRQDQG H IWURP VB HWIG \KSSRWASUR] LDP
o 0 DNQJ DAMWR HQN DV UHTXILHG R DGGUHWIQAMGXDAGHHGY HJ FXUWEXGP P RGLIEDWRQY \RFIDONDY SUR] UDP V/ DGXWV

P RQWRIY

*OUFOTE #FI BWPVS4VQQPSJ
* BRI * URYH 6VEMM 6 FKRROP SBP HONWH | RTRZ Q) SURFHWHV DQG DWW LHVVR UVSRQG VR FKURQE SUREGP EHKDYIRXU
,Q WFKRROUH HUDCSURFHW | ROWDFKHW\VHHNG) DWAMEGRH VR XSSRWWMGHQN Z W IQMQUIYH BIYHOHHGY  &367
8VH R EHKDYIRXUGDVD VR DFFXUDMO [GHOM \WXGHQN UHTXILY LQAYGXDOHG VKSSRW

8VHR! [ XQPUWRQDCEHKDYIRXUDCDOMY SURFHW R IQYHWAI DWW SDAMVR EHKDYIRXU

) ®f LEG! DQG RUDGMIDWH BDWIQ) RSWRQY/

8\VHR GMAFWUH] IRQDADQG WM EHKDYIRXUVXSSRWRSWRQY

/ IDMVRQZ W H WD HJFLHVDVUHTXLHG HJ & KIG 6D HW & KIG <RXK 0 HQBIOHHDIN. $XWP 4 XHHQDG
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* BIGRUH* URYH 6\ 6 FKRRAY D GVAISEHG FKRROHOMURGP HQANDWSURYIGHY GLLI HIHQADWIG WDFKIQ) R
GDUQY GHHGVR DOWNGHN 7KIVIQROHVWDFKIQ) H SHAMG EHKDYIRXY DQG SURIGIQ) RSSRUMQWAV |
WHVH EHKDYIRXWY 7HDFKHW UHQ RIFH H SHAMG EHKDYIRXY SURMGH | HHGEDFNDQG FRUMFWRQ DQG RSSRUMQWHY | RUSUDFWH

THDFKHY DW GICRUH * URYH 6 ViV 6 FKRROYDW Z KDWXANGHQN DUH VX KWKRZ WiH DUH V3XJ KWDQG KRZ \WYGHQN FDQ
GHP ROMDW Z KDWKH NJRZ DVSDWR WY GLL T HIHQADWAG DSSURDFK VR EHKDYIRXU 7KHVH GHRIMRQV DERXWELL I HHQADWRQ DUH

P DGH LQUAVSRQH VR GDV DQG GD\ VR GD\ P RQWRUQ) WDWQEFDMY WH EHKDYIRXUDOBDURQ) GHHGVR WYGHQWV 7KLY HIDEBNV
RXUWDFKHW/\R SXIBRVH X@® SOQD YDUHW R Z D\ VR HQJ DI H WYGHQN DWIMAIKHP VR DFKIHYH WH H SHAWG BDWIQ) DQG\R

GHP RQIADWM WHUGDQY

7KHUH DUH WUHH P DIQ O\ HY\R GLLI HHQADARQ DV LGMADWG LQWH GIDIWDP EHBZ 7KLV P RGHAVWH \DP H X\VHG | RUDFDGHP LF
DQG SHGDU RI IFDOGLL HHQAMRQ

7KHVH WUHH ©\ HY P DS QU VR WH WHUHG DSSURDFK GVAXWHG HDUHUQWH / HDUIQ) DQG %-KDYIRXUVHPWRY ) RUH DP SGI 1Q
WH 3% 1UDP HZ RIN 7IHU LV GLLI HHQADWMG DQG H STFVIMDFKIQ) | RUDDXXGHQN 7IHU VI RFXVHG WDFKIQ) | RUGHQWIHG
WYGHQVDQG 7IHU IV IQMQUYH WDFKIQJ) 1 RUD \P D@IQXP EHUR WXGHQN ( DFK @\ HUSURVGHV SURT UMAMYHO P RUH SHIR(DDHG
\XSSRW I RUMNGHQN

%JE&-F-OUBUFE BCE &YQMDIUSFBD ICH

(YHY FOWRRP IQRXUVFKRROVAVWH 3% ([ SHAVEMRQVO DWW DVD EDVYI RUGHYHBSIQ) WHUEHKDYIRXUMWBQEDUGY 8MQ) WY
PDWL WH FOWWDFKHUZ RV Z W DOXYGHQM\R H SOIQH DV Z KDAWHDFK RN WH H SHAVEMRQY/ GRN VRXQG DQG | HONH 1Q
WHUFOWRRP  7KH FRP SGMG P DW VRQGVSO! IQHYHY FOMURRP  XVHG DVWH EDVVR WDFKLQ) H SHPVEMRQYWURXI KRXW
WH \ HDUDQG UHVMWIG BHJ XD VR DEGIHWDQ GHZ RUHP HJIQ) IMKHV




' PDVTFE 5FBDI JOH

$SSWIPDMD R DOMGHQNIQDQ WFKRRORUFOMURRP P D\ UHTXUWH DGAMRDOXSSRWIR P HHWEHKDYIRXUH SHAVEMRQY
HYHQDIWUEHQ) SURVIGHG Z IW GlLI HIHQADWG DQG H STFVWMDFKLQ)  7KHVH WMGHQVP Dv KDYH GLLILEX®V P HMEQ) EHKDYRXUDO
H SHAVIMRQYIQD SDMWFXOUSHURG RN WH GD\ RUDVSDWR| D GDWIQ) DUHD \EMFWDQG | REXVHG WDFKIQJ LV SURMIGHG \R KHS
WHP DFKIHYH \KFFHW/

) REXVHG WDFKIQ) IQROHV UYMW N EHKDYIRXUDAFRGFHSWDQG. RUVNAY DQG XMQ) H STFMDQG KFUMUHG \WDFKIQ)
VDA LHVIQ SDMFXDUDVSHAWR! D EHKDYIRXUNNED) REXVHG WDFKIQ) SURIGHY WYGHQWV Z 1K P RUH RSSRUMQWAV R SUDFWH
WN@Y DQG P XGB! RSSRUMQWAV VR DFKIHYH WH LQMQGHG BDWQQ) DQG H SHAMG EHKDYIRXU

6XSSRYWMDI| LGFOGEQ) WDFKHY Z W \SHFIDOAH SHWYH IQGDRQ) OQ) XDJ H RUGHYHESP HQNZ RINFRIERIDWHD Z W
FOWWDFKHYDW GIGRUH * URYH 6V 6 FKRROR SURMGH | REXVHG WDFKIQ) ) RFXVHG WDFKIQ) 1V DO GHG R WH 3%

([ SHAVEMRQ/O DWW DQG WHGHQABURI AW/ P RQVRUIHG B\ WH FOWURRP WDFKHU VR IGHQM WRH Z KR

YR BQJ HUUHT XL WH DCAMRQDOXSSRW

WHTXUWH RYRIQ) | REXWHG WDFKIQ)

WHTXUWH LOMQUYH WDFKLQ)

* BIRUH* URYH 6V 6FKRRCKDVD IDQJH R 6\MGHQAB XSSRWL HE RN | LQ SOFH VR KHS DUDQ) H DQG GHOHU RFXHG
WDFKIQ) VR MGHQNVZ KR GHHG P RUH VKSSRWYR P HHWH SHAVEMRQY ,Q DGGMRQ WH \FKRRAQHWVIQWH | RTRZ 1Q) HMGHGFH
QI RWP HG SURJ UDP VR DGUHW/\SHFLLLE W@GHYHBSP HQAYRUVRP H WMGHQN

y) XPURDO/DVHG $WHWP HQWV

*OFOTIWF 5FBD IH

SHVHDUFK HYGHQFH \KRZ VWDWHYHQLQ DQH | HAWYH Z HOIXGPWRQAQ) \FKRROMHUIH Z LGDA D\WVEHDSSWR IPDWO R WH
NGHQABRSXOMRQZ KR UHTXILH LOMQULYH WDFKIQ) R DFKLHYH EHKDYIRXUDCH SHAVMRQY ,QMQUYH WDFKLQ) LOQROHV| UHT XHQW
DQG H STRVIQWKPWRQ Z W IQEMGXDY RUQ\P DA IRXSV \R GHYHES P DWMY R EDME EHKDYIRXUDCFRGFHSW \WNQDQG

NIRZ BGIH

6RP HVMGHONVP D\ BHTXUWH LOMOQUYH WDFKIQ) | RUD \KRWSHURG | RUSDWWFXOUEHKDYIRXUMNQY 2 WHUMNGHQN P D\ UHTXUWH
LOMAYH WDFKIQ) | RUD P RUH SUIRBQ HG SHIRG ' HFIMRQY DERXVWH DSSURDFK Z IOQEH P DGH EDVHG RQ GOV FRGIFWIG | URP
WHUWDFKHURUWDFKHY DQG | RGRZ 1) FRQUXUEMRQ Z I WH WXGHQAY 1 DP 1O

) RUD \P D@QXP EHUR WMGHQNZ KR FROADMH VR GASD\ EHKDYIRXWWDWDUH GHHP HG FRP SB[ DQG FKDBIQ Q) WHQ
IQEAMGXDDHG | XQPWRQ EDVHG EHKDYIRXUDWHWP HQADQG VKSSRIWEDQYDQG P XA DIHGR. FRIERIDARQP D\ EH SIRYIGHG \R
\KSSRWMH WXGHQV 7KLY DSSURDFK Z L@HHNVRR DGGUHW/WH DFXWM P SDRAR EDULHY\VR BDLRQ) DQG SDUMFLSDWRQ| DFHG E\

WMGHQNZ KR DUH GHI RWDWQ) D QP EHUR FRP SBf SHYRDAMKHV

6WWGHQNZ KR UHTXUWH LQMQULYH WDFKIQ) Z IQEH DV GHG DQIQEMGXDAP HQRUDVMH VFKRRONDVZ IQRYHYHH WH FRREGDWRQ
R WHUSURIWDP  FRP P XQEDWM Z W WIINHKRTHY DQG QU FROXOZ WK \WH MGHQW
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- FHIMBUPO

QWY VHPWRQR WH * GIGRUH* URYH 6V 6 FKRROB\MGHQA& RGH R & RQBXPWDUH TN/ VR BU VDMRQ Z KIEK
IQ OHFHVIRP DQG FROMQAR 4 XHHQUDQG WM \FKRROGMFLS@H SURFHGXUWY

WBON' WFUPICDWRQSFW 4 @

W KGIRMAWROSFW 4 @

\&:RP P RZ HDOY' MDEION' VFUP ICDWRQ$FW
\&RP PR HDAY ' NDEIOW 6VBQEDUBV | RU GXEDUWRQ
W UPI(DRRCHSFW 4@

\( OXEDURQ * HHDBIRMMRQ/ $FW

\( GEDWRO * HHIDCBURYIMRO)Y 5HI XOMRQ

v XPDQSLIKWSFW 4 @

YORPDWRQ3WDRA $FW 4@

YXAEIDBHYHZ $FW 4 @

WBLUIKWR QRPDWROSFW 4 @

\BRIFH 3RZ HVDQG SHVSROIEIMWVSFW 4 @

vy RUSOFH+HDW DQG6DIHVSFW 4G

vy RUSOFH +HDW DOG6DIHWSHIXOMR) &7 W
\& RP P WRQI RU& KIGIHQ DG <RXQ). SHRS®I DQG & KIG J XDUEDQSFW

Y-NMHBUPOT

8 QGHUWH ( GFDWRQ * HHDBWRWRY $FW WM VFKRROSUGFLSDO DB UNVSRQUE®! | RU'FROARTEY) DQG
UHI XOMEY \WHGHQAGVAISTH LQ WH \FKRRO

SUCHSDY'DUH Dl REHG D QXP EHURI GPO EFNMFHBCVE QPX FST VR DWIMAKHP VR P HHVWKMLY REQ) DWRQ ICFAEQ) WH
DXWRUIW VR VX\VSHG H FBGH RUFDGFHONH HARG HOAR' D WHYGHQADWAH VFKRROYTKHVH GHFIMRQ P DNQJ
UHVSROUELOAHY FDQLRWEH GHBU DWIG VR RIWHUMAA | 1QWH VFKRROVXFK DV GHSXW SUCHISDY

7KH GAVIIO'R WHVH UVSRQUELDAAN DUH RABEHG LOWH GU MDWH LOWKP HOVR GHBU DWRQ DG LQMKP HONVR
DXWRIMDWRQ SURYIGHG EHBZ

\ GEDWRY * HHDBIRYMRYY $FW ' IHRVRU* HOHUDGY GHBU DWRQY
HHDBWRMIMRO/ SFW 0 LOWMUV GHBU DWRQY

W GXEDMRQ * HCHIDCBURYIMRQY 5HI XOMRQ 0 LMV GHBU DWRY/

W CXFDWRQ * HHIDCGBURIMRQY. $FW " WHARU* HCHIDGY DXWRUMDWRO/
W GXEDWRQ * HCHIDGBURMMRQY SHI XOWRQ - WHAVRU* HCHIDGY GHBL DWRQY
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* URYH 6\ 6 FKRRQ RTXZ \V/WH \DP H GLLI HBHQADWMG DSSURDFK XVHG IQWH
SHREMRQ/

R PHMQ HWEEQKHG H SHABMRQ/\WDWDUH FGDU H STFVD VX KWDQG
SUDPWHG ,Q FOW FRUHPWYH | HHGEDFN VDQPWRQYDQG XGB! UHP LQGHWP D\ EH XVHG B\ WDFKHW/ R BASRQG\R BZ BIVHORUP IGRU
SUREGP EHKDYIRXWY

6RP H WNGHQN Z LOGHHG DCAMRDOXSSRWWMP H DQG RSSRUMQWAV\R SUDFWH H SHAMG EHKDYRXY $SSIR IPDMD R WH
YGHQABRSXOMRQP D\ H SHIHGFH GLLI XV Z WK P HAWMY WH WG H SHABMRQY DQG HYHQZ WK | REXWHG WDFKLIQ)  1Q FOW
FRUMPAYH | HHGEDFN \DQRWRQYDQG X! UHP LQGHY FROAMXH VR GASD\ BZ BIVHCSUREGP EHKDYIRXU $ FROMXHG SDAMQR BZ
BYHEHDYIRXUFDQIQMIH Z W WDFKIQ) DQG BDUIQ) | RUMH Z KRB FOW DQG D GHFMRQP D\ EH GHHGHG E\ WH FOW
WDFKHUVR UH HUWH WXGHQAIR WH VFKRRODGP LQVADMRQWDP P P HGIDW® | RUGHMUIP [CDMRQR D GMVAISTEEDY FROHTXHEFH

) RUD \P DOXP EHUR AMGHQN DSSUR] IP DWO D KUK BIYHOR QLI HHQADMG \KSSRVRUQMOQUYH WDFKLQ) LV UHTXILHG \R
HQDEGI WHP VR P HAWKH EHKDYIRXUDCH SHRBMRYY  7KIVP D EH GHHGHG WURXI KRAMH VFKRRO HDURQ D FROMARXVEDWY  7KH
GHMP IDWRQR WH GHHG Z IOEH P DGH B\ WH SUCFISDAQ FROKTIMRQ Z W W | DQG RMHUUHBNDQAKEIN-KRTHY 2 QRFFDMRQ
WH EHKDYRXUR D WGHQAP Dv EH\R VHIRXYV \IXFK DVFDXVQ) KDUP VR RIMHUMMGHQNV RUVR W | WDVINH SUGFISDCP D\
GHWMUP LCGH WDWDQRXWR VFKRROMVSHQURQ RUH FOMRQLY GHFHWDW DVD FRHTXHGFH | RUWH WYGHQAY EHKDYIRXU 8 \IXD@® WL/
FRXWH R DPARQLY RQD VINHQ Z KHQ WH EHKDYIRXULY HWHUVR VHURXY DV\R Z DUDQAIP P HGIDWM UHP RYDCR! WH WYGHQAYRUWH
\DIHWR RMHY DQG QR RMHUDIMIDWH GMFLSTH VADWI\ 1Y FROUGHUHG \iX | LELHQAR GHDCZ IW WH SUREGP EHKDYIRXU

7KH GLLI HHQADWG UAVSRQHVVR SUREGP  EHKDYIRXUFDQ EH RU DQVHG QR WUHH WAY Z W LGFUHDMQ) IQMQIW R \KSSRWDQG
FROWHTXHGFHV VR DGGUHW EHKDYIRXUWDWHQEDQ) HY RIMHY RUFDXVHV P DIRU RQYJRQ) LOMUHHGFH Z I FOWRUVFKRRO

RSHUDWRQY

%JE&-F-CUBUFE

& DWWDFKHUSIRYIGHVIQ FOW RUIQ \FKRROGMASEDY UASRQMHVVR BZ BIMHIRUP ICRUSUREGP EHKDYIRXU 7KIVP D IGFOGH
3UH FRUHPMRQ HJ “5HP HP EHU Z DINTXHMD VR \ RAUMHDVW

1RQ YHEDIDQG YWMXDAFRXHY HJ - SRUMY KDQG J HAMUBY

- KR®I FOWSWDPWIQ) R IRXWHY

SDARR  SRVMYH\R QHIDWYH FRP P HQW RUIHHGEDFNVR FOW

& RUHPWYH | HHGEDFN HJ ~+DQG XS Z KHQ\ RX Z DQAIR DWD TXHIRG™

5XBI WP IQEHY HI ™ KHQWH EHQI RV B\ VHDWG XQAD GWP IW/\ RXT™

([ STAIMEHKDYIRXDAQIMIKPWRQY HJ ~3IENXS \ RAUSHFLOM

3WR [P W FRQARO

7DPWFDQ) RUQJ) R ICDSSURSUDM EHKDYIRXU CRAMGHQN

SHYVHG VFDWY SOQDQG UHBFDWRQR WGHQMWV

QAYIGXDCBRMYH UHQ RIFHP HQAYRUDSSURSUDW EHKDYIRXU

& DWZ IGH LGFHQRIHY

5HP IQGHWR! LGFHQAHV RUFOW J RO

SHABFWRQ

/RZ YREH DQG VRQH | RUQEMGDAQMKFWRQY

*IYH  VHFRQG 3N XS WP H | RUMNMGHQMV VR SURFHW IQAIKPWRQ V

5HEXFH YHEDGDQ) XDIH

YHDNGRZ QUMW LR \P DBIUFKXQN/

3URVIGH SRMYH FKREH R MNRGHU HJ ™ KIEK RGH GR\ RX Z DQAR WIAWZ [W¢' ™
3URP SVWNGHQAR VINH D EBDNRUMP HDZ D\ IQFOW

0 RGHIDSSURSUDW OQI XDIH SUREGP \ROIQ) DQG YHEDDH WIQNQ SURFHW HJ ™ 5P QRWIXUH Z KDWY WH GH WIMS Z KR
FDQKHS PH' ™

3URVIGH GHP RQIDMRQR H SHAMG EHKDYIRXU

3HHUFRQHTXHGFH HJ  FRUMPWYH | HHGEDFNWR [Q GHQADCSHHUGHP RQMADWE) \DP H SUREGP EHKDMRXU
3UYDM GVFXWIRQZ W WNGHQADERXWH SHAMG EHKDYIRXU

5HSUP DQG | RUQDSSURSUDW EHKDYIRXU

- DQ) R PRI VHIRXYFRQHTYXHFHY HJ WP RYDAWRP FOMRRP

HWQARQ
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| VR DGGUHWIQ FOWSIREBP EHKDYIRXU
7KV/P D\ LGFOIGH

) XQPWRCDO - KDYIRXUS WWHWP HQWV
QEYICXDOKMGHNEHKDYIRXUVKSSRVWADW LV HJ - 6\MGHAEHKDYIRXUSDQ

7D HWIG WO WDFKLQ) [Q\P DO URXS

" HWWQARQ

%-KDYIRXUDGFRQADFW

&RXQHTY DG J XIGDGFH XSSRW

6HD P RQRUY SOQ

& KHNIQ& KHFN2 XVKADM)\

THDFKHUFRDFKIQ DQG GHEUH Q)
S5HHUDOR 6 \WGHNG XSSRW\L HVE RINIRUWDP  EDVHG SUREGP VROIQ)
6 \VNHKRGHUP HHWQ) Z I SDUHQWV DQG H WAIDADI HQFLIHV

AFOTINF

6 FKRROBDGHUKLS WDP Z RINIQ FROXTIMRQZ IW. 6\WGHQAG XSSRWM HE RINVR DEGUHW SHYMMQAARURQI RQ) VHURXY

SIREGP EHKDYIRXU 7KIV/P D\ IGFOGH

) XQPWRQDO4-KDYIRXUS WHWP HQANEDVHG QA GXDCEHKDYIRXUKSSRWEDQ

&RP SG FDVH P DQJ HP HQADQG BMEHZ

BVINHKRTHUP HMG Z WY SDUHQWV DQG H WWDADI HFFIHVIGFOGQ) BHJ IRDOSHFIDDIV

7HP SRIDY UHP RYDCR WXGHQABSURSHW

' WFIST@H P SIRYHP HQABDQ

BKRVIMP \KSHQIRQ XSWR  \FKRROGD\V

/RQ WP \KSHQMRQ XS\R  \FKRRAED\V

& KDU H BHDWG \SHQRQ \WYGHQAKDV EHHQ FKDU HG Z I D VHIRXV FUP LQDCR! T HGFH IV\KVGHQGHG | RP \FKRRO

XQADMH FKDU H KDVEHHQ GHDOW W E\ \WH UHBIYDQARVAEH DXWRUMEN

e 6X\SHOMRQSHYEQ H FOMRQ WYGHWW\KXVSHQGHG I IRP VFKRRCBHQAQ) D GHFMRQE\ WH' WHRARU* HQHIDARU
GHBUDW SUGFLSDO DERXVWAMHUH FOMRQI URP \FKRRO

e ([FOMRQ WGHQAWH FOGHGIURP D SDUMEXDUWEIM \VFKRROAM D JURXS R \WEW \FKRRY RUDOWIWM \FKRRY'1Q
4 XHHQDQG | RUD GH IGHG SHUIRG R WP H RUSHP DGHQ®

o &DEFHMWRQR HARB HONRUMNGHON RCHUMWDQFRP SXORW VFKRRODI H Z KR UH XVH R SDWELSDM LQWH
HEXFDWRIDCSWR] IDP - SURYIGHG DVIH \FKRRO
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RFHG SHIRGR DEVHEFH IUIRP DAMQEQ) D 4 XHHQWDQG WIMA \VFKRRODSSTHG E\
GHUNEHKDYIRXU

BKRVMSHUIRY R \FKRRAED\V

/RQY KSHOIRQ W \WFKRRAED\V

&KDUH UHDWG \KSHMRQ

([FOMRQ SHURGR QRWP RUH WDQRH \ HDURUSHP DQHO®

$W GIRUH* URYH 6V 6 FKRROWH XVHR DQ 6" $ IVFRQUGHHG D YHY VHURXVGHFMRQ  WWVWSIED@ RQD XVHG B\ WH 3UCHSDO

Z KHQ RIWHURSWRQY KDYH EHHQH KDXWMG RUMH WXYGHQAY EHKDYIRXULY VR GDQJ HIRXV WDWFRQAXHG DWHQEDQFH DVWKH VFKRRQY
FRQUGHUHG D IMNVR WH \DI HW RUZ HBHQ) Rl WH VFKRROFRP P XQW

3DUHQN DQG WYGHQNP D\ DSSHDCD BQ) KVSHMRQ GD\V FKDUH WHDWG \K\SHQIRQRUH FOMRQGHFMRQ $ WHMLZ Z 1@
EHFROGAWMGE\ WH' WHARU* HHIDCRUWHUGHBU DM DQG D GHFMRQPDGHZIWIQ — \FKRRYGD\ VR FRQLWP DPHQG YDV RU
VADMGH WH RWIQDCE' $ GHFIMRQE\ WH 3UGFISDO

7KH DSSHDCBURFHW LY D WRIRXI K UMHZ. R DOGRFXP HQEMRQ DWRFIDWG Z W WH 6' $ GHFIMRQDQG SURYIGHV DQRSSRWMQW | RU
ERW WH VFKRRODQG WH | DP [© VR SUAHQMKHUFDVH LQWH P DWHU  71P H 1VDI | REHG | RUFRTIFUWRQ GMWHP IDWRQ DQG IMSRQH
R \WH P DMIDY'E\ ERW WH \FKRRIDQG WH IDP IO W/ LP SRUBQAKDVIKH SXSBRVH Rl \WWH DSSHDAY XQGHIARRG \R WDW

H SHAEMRQY DUH FODU DQG DSSURSUDWM \XSSRW DUH LQ SOFH VR HQUKUH WXGHQWV FDQ FRQAXH R DFFHW WHUHGXFDWRQ Z KIG!
FRP SGMQ) WHUG' $

3F FOZ GNRX JOH TVTQFOTPO

6\WGHQNZ KR DUH IVSHQGHG | IRP * BIGRUA* URYH 6VMM 6 FKRRCP D\ EH IQAWG VR DWHQG D UH HQAY P HHWY EH RUH WHU
VFKHGEX®IG UMUDWR VFKRRO 7KH P DIQSXBRH R WIVP HWQ) VR Z HBRP H WH WYGHQNZ I WHLUSDUHQMWY EDFNVR WH VFKRRO
MIVGRAD WP H VR BMEHZ WH WXGHQAY EHKDYIRXURUWH GHRIMRQVR \KSHIG WH WGHQAKDVDOHDG. UHFHYHG D SXQWKP HQW
WURXJ K WHUGVAISTDY DEVHGFH I URP VFKRRO 7KHDIP R WH B HQAY P HAWDY 11 RUVFKRROMS | VR VVIXAH MGHOQAKS | RU

| XVMUH \IEFHW DQG Q) WHQKRP H \FKRROFRP P XQEDURQ

" SBCHFN FOO

7KH LOAEMRQ VR DMQG WH UH HOAY P HAWY) Z LOEH FRP P XQFDWG YD WIBISKRGH DQG LQZ UMY XKD YD HP DIO 5H HQWY
P HHMQI VDUH VKRWMING) BWWDQ P IQAMY DQG NHSVWP DO [W RQD WH 3UGFLSDCRUWHUGHBU DM DMAQGEQ) Z W \WH
WMGHOADQG WHUSDUBHOMV $ BFRE R WH P HMWQ V\ADYHG 1Q2 QHBFKRROXQEHUWH & ROBPWEE I((FOGQ) DQ GRMVRU
GQVFXWIRQ/RFFXUQ) GXUQY WH P HHWY

4 BDYF

7KH WKPMUH R WH UH HOAY P HAWQ) \KRX@ | RTRZ D VHWDI HQED \KDUHG [Q DGYDGFH Z W WH WMGHQADQG WHUIDP 1O |
DGGMWRQDAWP VDU UDIVHG | RUGVFXWRQ D VHSDUDW DUDQ) HP HQWKRX@ EH P DGH R P HHWZ IW WH SDUHQAN DAD OVWUGDWM
DQGWPH  7KIVP HHWQ) \KRX@ EH QDURZ © | RFXVHG RQP DNQJ WH WYGHQADQG WHUI DP O | HHOZ HBRP H EDFNIQR WH \FKRRO
FRP P XQW

1PTTXCV BHFCEB
: HBRP H EDFNVR \FKRRO

& KHFNIQ RQWMGHQAZ HEBHQY

" IVFXWDQ BHFHQAFKDQ) HVVR VFKRRORMWH RUWE 11LQJ

2 11HUQ RUP DWRQDERXVXSSRWDYDIDE®! HJ  JXIGDQFH R IEHU
" IVFXW & RQADPWRUD BHHP HQW

6HAD GDW IRURTZ XS
TKDQNVYGHQADQG SDUHQAWV | RUDAMQEQY

3FBTPOBCME BER/TWN FOT
QSOQIQ WH UH HQA P HAMWY  \FKRROWE | Z LOFRQUGHUHDVRDE®! DAYV HQN GHHGHG VR KSSRWWNMH DWMQEDGFH DQG
HQI DU HP HQAR WH IYGHQA 7KLY LGFOIGHVVHBIPWY) DQDSSURSUDW DQG DFFHWIE®! P HAWY) \SDFH RU DQUQ) WDQOMRQRU
IQMSLH-I\/IWSRQ\HMFI-NRUVXSSRLW HJ $86/$1 SURMMRQR Z UWMMQDQG RUSIFRUDAGQ RUP DWRQDQG RIMHUUHBYDQN
RWAKE | \IXFK DV.J XIGDGFH R LEHWY RU& RP P XQW (
XCRARRP H VR WH U1 HOAY P HAWY
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GQWFIS@H SRTIFIHV GAMIGHG VR HOXUWH WGHQN Wil DQG YMVRY Z RWN
DQG VDI H GDWIQ) HOMURGP HQAV3GDVH HQUKUH WDV RX 1 DP IIDUMH \ RXWHD
RXEHG [QWH | RTXZ 1Q) SRIFLHV

7HP SRIDY UHP RYDAR WYGHQABURSHW

8WHR P RELBI SKR(HV DQG RWHUGHVIERVE\ \WYGHQN
SUHYHOMY DQG BHVSRQAQ) VR EXIQ)
$SSURSUDW XVH R VRALDAP HAD

81 QTSVEV] VI QSZEP SJ WKYHI RX TVSTI VX

7KH WP RYDOR DQ SURSHW 1Q D WMGHQAY SRWHWIRQ P D\ EH GHFHWDW VR SURP RM \WH FDUQ)  \DIiH DQG VKSSRUH GDLQ)

HOALRGP HOAR WH \FKRROVR P DIQIQ DQG | RUMUP XWDOUHVSHPWEHE HHQ DOWIM \VFKRROWEI | DQG WGHQNV  7KH 7HP SRUDUY

UHP RYDCR WYGHQASURSHW B\ VFKRROWR |- SURFHGXUH RAEZHY WH SURFHWHY FRQEMRQY DQG UAVSROUELDAHY | RUMEW VFKRRO
SUGFISDO DQG WFKRROWR | Z KHQWP SRUDUD UHP RYIQ) WMGHQABURSHW

QGHMP1QQ) Z KDWFRQMYMMY D UHDVRCDE®! WP H VR UVBAQWYGHQASURSHW WH SUGFLSDARUMEM \VFKRROWEH | Z LOFRQUGHU
o WHFRQEWRQ (DWUH RUYDOH RN WH SURSHW

e WH FIUP WBGFHVIQZ KIEK WH SURSHW Z DVUHP RYHG

e WH\DIHVR WHMGHQNURP ZKRP WH SURSHW Z DVUHP RYHG RWHUYGHQVRUMEA | P HP EHWY

JRRG P DQDJ HP HQVDGP [QMADWRQ DQG FROARCR WH VFKRRO

7KH 3UCFISDORUWIMA VFKRROMMI | GHWMUP LCH Z KHQ WH WP SRUIDUD UHP RYHG WYGHQASURSHW FDQ EH UKAWMUHG XQBW WH
SURSHW KDV EHHQ KDQEHG VR WH 4 XHHOWDQG 3RUFH 6 HYEH

7KH IRBZ Q) WPV DUH_FYQNDIW Q| CIFE DAV BIGRUA * URYH 6\BWE 6FKRRODQG Z LOEH WP RYHG I 1RXQG 1Q D WGHQAY
SRWHWRQ

|GBU DAWP VRUZ HDSRQY HJ  IXQV NIYHV  WURZ IQ) WY EUDWNQXFNBN FKDIQ/

P VIMRQ J XQVRUZ HDSRQ/

SRMQAD® CDQIHRYVIWPY HJ EQGHV URSH

QXIV  IGFOAQ) \REDFFR

DBRKRO

DHIRVROGHRGRIDQV RUFDQY LGFGAEQ) \SWD\ SDIQV

H SBMYHV HJ [BZ ROV [ QU \SDUNBLY

|@P P DEGI\RIGVRUTXGY HJ [ WY P RKEDD @ KWWY

SRMVRQY HJ Z HHG NGB IQHPWELGHY

ICDSSURSUDW RUR! | HQUYH P DMUDOH J  UDFVADMIDWWUH SRURIUDSK. H WHP IMABURSDI DQED

1RNIYHVR DQ WSH DU D@BZ HG DWFKRROIGFOGQ) | GENNQYHV ED@AE NIYHV VKHDW NQYHV SXWK GDJ I HY WHFK NQYHV
EXWHUO NIYHV WBUNGYHY EXWHUNGIYHV 1 DAVWNQYHY RUFUDNWARGIYHY RUDQ WP \WWDWFDQ EH XVHG DVD Z HDSRQ | RUH[ DP S®1 D
FKIVHO. QYHV QHHGHG | RUVFKRRCDPWAWAN Z LOEH SURVIGHG E\ WH VFKRRODQG WH XVH R WHP Z L@EH \XSHYMHG E\ \FKRROW |
Q FLUFXP WBGFHV Z KHUH WMGHQN DU UHTXILHG R KDYH WHURZ Q NQYHV RUVKDLS VRRY' | RUSDIMEXDUNXEMFW RU YRFDWRQDO
FRXWHV WH VFKRRCZ LOSURVGH LI RUWP DWRQ DERXVWNMH SURFHGXUHVI RUFDUNIQ) DQG WRUKY WHVH WPV DWFKRRO

7KH DGP LQVADWRQ R P HAFDWRQY VR WMGHQV E\ VFKRROWE | LV RQD FRUGHUHG Z KHQ D SUVFUELQ) KHDEX SUDPWNRGHUKDV
GHWMUP [CHG WDWWY GHFHWDY RUZ KHQ WHUH 1V QR RWHUDGMUIDWH 1Q UHDMRQ VR WH WHDW HOAR! D \SHFLLIE KHDOY GHHG
6FKRRY UHTXIUH P HAEDODXWRUIMDWRQ VR DGP IQUWMUDQ P HAEDWRQ VR \WGHQN JIDMEIH PVWSU F DPVOUFS N FE.DBUPOT
TVD BT QBBDFUBN PMPSBNFSOBUWVF N FELDIOFT
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4BUF TDI PPMIBGBU( MOPS ( PV 4 BUF 4D PPM

o GRQRAHTXILH WH WMGHQAY FROMHQR HDUFK VFKRRCSURSHW \VKFK DV EFNHLY GHVNY RUDSVRSV WDWDUH VKSSTHG VR WH
GHQAMURX] K WH VFKRRO

e PD \H]HDWMGHQAVED] Z KHUH WHUH LV VX\SLELRQWDVWAH WYGHQAKDVD GDQI HIRXVIWP  |RUH DP SGI D NQUH LQWHU
\FKRRCEDJ  SURUWR VHHNQI FRQHQAR VFDUFK | URP D SDUHQARUFD@Y \WH SRTFH

o UHTXILH FROHQAURP WWH WXGHQARUSDUHQAIR H DP LGH RURMHZ MH GHDCY. IV WH WP SRUDUID WP RYHG WWGHQABURSHW ) RU
H DP S®I Wil | Z KR WP SRUDUD WP RYH D P REI®I SKRGH 1 URP D WXGHQADUH QRADXWRIMHG VR XQBFNWH SKRGH RIMR WHDG
FRS\ RUGHBM P HWDJ HV WRBHG RQWH SKRQH

e PD\ KRZHHUIQHP HIHEP FIUFXP WBGFHVZ KHUH MY GHFHWDY  VHDUFK D WMGHQAY SURSHUW Z IWRXVWH XGHQAY FROHQN
RUWH FRQOHQAR WH WYGHQAY SDUHQN HJ VR DFFHWDQ( SI3HQI RUDQDQDSK\ OFWE HP HJ HZR

o UHTXWH FROHQAURP \H WMGHQARUSDUHQAR VHDUFK WH SHYRQR! D WGHQWVHJ  SRENHWRUWKRHY || FROHQAV QRW
SURMGHG DQG D WHDUFK IV FRQUGHHG GHFHWDL  WH SRTIFH DQG \WH WMGHQAY SDUHQN \KRX@ EH FDXIG VR P DNH \IKFK D
GHMP IDWRQ

1BFOT PGTWEFOT BU( MCOPF ( PV 4BUF 4D PPM

o HQMXUH\ RXUFKIGUHQ GR QRAEUR) SURSHW RQR VFKRR®S J LRXQGV RURWHUVAMG) VXVHG B\ WH \FKRROHJ FDP'S \SRWQ)
YHOHY WDW

IV SURKIEIWG DFFRUEQ) VR WH * GIGRUIH* URYH 6 VMM 6 FKRROB\MGHQA& RGH R & RIGFEW

\V/1aBI DO

SXWWH \DIHWRUZ HBHQ) R RIMHY DM

GRHVQRWBUVHIYH D FDUQ) \DIH \IXSSRURYH RUSURGXPWYH BDLRQ) HOMURGP HQWV

o GRHVQRP DIQEIQDQG | RWMUP XMDAHSHRW

e FROGPAMP SRIDUD WP RYHG MGHASURSHW DVVRRQDV SRWME®! DI WUWH KDYH EHHQQRWIHG E\ WH 3UCFLSDARUMAMM
\FKRROM® | WDWWAKH SURSHW LV DYDIDE®! | RUFRIFWRQ

o 0 0 o

4WEFOT PG( MICPF ( PV 4 BUF 4D PPM

¢ CRQRAEUQ SURSHW RQR VFKRROJ URXQGEV RURNHUIVAMG) VXVHG E\ WH\FKRROHJ FDP'S \SRWY YHQMHV WDW
o IVSURKIEIWG DFFREQ) VR WH* GIGRUIH* URYH 6V 6FKRRB.RGHR & RIBFW
\V/IE®U DO

SXWWH \DIHWRUZ HEEHQ) R RMHY DWIM

GRHVQRABUAHIYH D FDUQ) \DIH \XSSRWAYH RUSURGXFWYH GDWIQ) HOMLRGP HQW

GRHVQRWP DIQIQ DQG | RUMUP XWWDOBNSHAW

e FROPWNMHUSIRSHW DVARRQDVSRWE®! Z KHQDGYVHG E\ WH 3UGFLSDCRUMEMM VFKRROWE | MY DYDIDE®! | RUFRBPWRQ

o 0 o0 o
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F-EVDIOH U F EJTUBDUPO PGN PCIV EFWDFT WP QIPWEF PQUIN BM
OABPON FOT GPSBMWTWEFOT

$ OWEMA VFKRROWMGHQNV P XWARHHS P REIB! GHYIFHV\Z IWKHG RIT DQG 7 D\ | RUWH GD\ > GXUQ) WFKRRAKRXAY : HDUDE®I GHYIFHV \IXFK DV

\P DI DWKHV P XWKDYH QRWIFDMRQY/\Z IVAKHG R | VR WDWSKRGH FDQ P H\WDJ HY DQG RMHUGRMLEDWRQY FDQERAEH VHOARUBHFHYHG GXUKY
VFKRROKRXY

SFTQPOTICIMLFT
7TKH UNSRUELOAAV | RUOMMGHNV XMQJ P REL®I SKRCHY RURWHUGHYEEHY DWHFKRRARUGXURQY VFKRRODAWWAHY DUH RXVIEHG EHBZ

6\WGHQVDW BIGRWH* URYH 6 VMM 6FKRRON BZ

e 8\HD P REI®I SKRGH RURKHUGHYEH RQWH VFKRRIEXVRUZ KIOMEHQ) \WDQSRWMG R \FKRRO

o BXWHEGHUMWHUGHYIEH \R WH DGP LQVADWRQR | LEH XSRQWHUDWIYDCDVWFKRROM EH VDI HD WRUHG XQADMH VFKRROED, FROFOGHV
o 8\H D \FKRROWKHG GHYFH XQGHUWH IQXMXFWRQR DWW | P HP EHUIQ DFFRUEDGFH Z W WH 6\WWGHQA RGH R & RIGFW

VVOBDDFQUBCIV | RUMNGHQIVDW BIGRBH * URYH 6VEAM 6 FKRROR

XVH D P REI®! SKRGH RURNHUGHYFHVIQ DQXQDZ | XCP DQGHU

XVH D P REIB SKRGH LQWFKQREJ\ 1 UHH GHVLI QWG \SDFHVRUMP HV

GRZ QBDG GMAEEX\M RUSXEDK R | HQLYH P HWDJ HY RUSIEVMUHY

XVHREVFHH LQOP P DR IDFMVGVFUP LQDVWRY RUGHIRI DIRY OQ) XDIH

XVH @QI XDIH DQG RUMIHDWR YIRBIGFH WDWP D\ DP RXQMR EX®IQ) DQG RUKDUDWP HQAVRUHYHQ WO
LOQXEVKDUDVW RUDABIFN RHY RUXVH REVFHGH RUDEXVIYH OQ) XDJI H

GDP DJH FRP SXMY SUQMY RUGHE RINHTXISP HQV/

FRP P MB@J IDUMP RUYRDWM FRS\ W KWDZ V

1J QRUH WDFKHUGIHPWRQY I RUWH XVH RN \RFIDCP HAD RQIEH HP DICDQG [QMGHWEKDW

\VHQG FKDIQ BMWMYRUSDP HP DIOMQNP DIO

NRZ 1Q) © GRZ QBDG YILXWVHVRUDQ RWHUSUR] UDP \/FDSDE®! R EWHDFKIQ) \WH GHSDWR HQAV GHVE RUNVHEXUW

XVH GHYLEH FDP HUDVDQ Z KHUH D QRUP DAFDP HID Z RX@ EH FRQUGHUHG IDSSURSUDW \IXFK DVIQFKDQJ H URRP VRUVRIBIW
IOYDGH\RP HRGHVSUYDR\ B\ WHFREQ) SHYRDAFRQMUWDWRQYRUGDI® DPRMWAYDQG RUKH | XWKHUGMAEXWRQ HJ IRZ DWEQ) W WY
XSEDAQ) YOHRRM XVHHWF R \XFK P DWAIDO

" UBNWLIN FT WGHQV Z KIBH XMQJ &7 | DFIOWHY DQG GHYIEHVVKSSTHG B\ WH VFKRROZ LOEH UHTXILHG VR DRWIQEH Z W WH BHTXWHP HQVR! WH
* BIRMH* URYH 6VEMM 6 FKRROB\WGHQA RGH R & RQGXFW,QDGEMRQ WMGHQN DQG WHUSDUHQN KRXG
o XQEHWEQG WH UAVSRQUELDN DQG EHKDYIRXUBHTXIWHP HQNV DVRXEEHG E\ WH \FKRROWDWFRP H Z WY DFFHWIQ) WH GHSDW HQAY & 7 GHVE RWN
| DFLOAV
o HQMXUWH KDYH WH WNQVR UHSRWDQG GVFRQAXH DFFHW/VR KDUP | XOQ RIP DWRQLL SUVHQMG YD WH LOMIHARUHP DIO
« EHDZDWHWDW
o DFFHW\R &7 | DFIONHV DQG GHYIEHV SURVIGHV YDODE®! BDWIQ) H SHUHGFHVI RUMMGHQN DQG KSSRWWH VFKRRO/WDFKIQ) DQG GDUQIQ)
SWRIWDPV
o WHVFKRRAYQRAVSRQUE®! | RIVDI HI XDIEQ) QI RWP DARQWWRUHG B\ WXGHQN RQ GHSDW HQBIAD RZ GHG WYGHQAFRP SXWY RUP RELG
GHYIERV
o \FKRRYP D\ WP RMO DFFHW GHSDWR HQBX® RZ GHG WGHQAFRP SXMY RUP REL®! GHYEHV I RUP DQDI HP HOABXUBRVAY
o WGHQNVZ KR XVH D VFKRROY & 7 | DFLOAHV DQG GHYEHVIQD P DQCHUMDWY QRADSSURSUDM P D\ EH \KEMPVWR GAVALSTDY DAWRQE\ WH
\FKRROZ KIFK FRX@ LGFOGH UMAIFWY GHE RINDFFHW/
o  GH\SIW IQMEDOGHSDIR HQBCGFRQARD R P DQDJI H FROMQARQ WH IQMIHWIEBI DOGDQI HIRXYRUR! I HQUYH I RUP DWRQP D\ EH DFFHWHG
RUDFFIGHQB® G\SO\ HG
o WDFKHWZ LGD@ D\ VH HIFMH WHUGXW R FDUH EXWDYRIGIQ) RUBHGXFIQ) DFFHW/R KDUP | X RUP DAWRQ DOR UHT XLV USRQUE®! X\H E\
WH WMGHQV

51 Jr QPNDZ SFGADT U F N QPSBBCDF U F TDI PPMBDFT POTWEFOT EJTONBZICH PVSFTZ DPOTEFSBUPOBCE $TQFDUBS RJ FST XI FCFVWS
U FZ BS VTIOH QFSTPCBMIFDI CPVPHZ EFWDFT
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\ G-MFHV@NH FDP HDV P RELBI SKRCHV I3RGVAJ MYOMG-R FDP HIDV
H RUWH W6 XFK GHYIEHY P XWAEH \XUWHQGHUHG VR VFKRROMII | DQG
PD EHFR®PWMG DWKMH HG R WHCGD\ 1URP WH VFKRRORI I IFH %HDFKHVR WY SURKIEMRQP D\ UVXAONQ GMVAIS@H

$ POGTDBUPO

3HP MMG SHYRDDOMFKQRBI\ GHYEHVXVHG FRQADY VR WY SRTF\ RQVFKRRCBUHP VHV'Z LOEH FRQ IVFDWMG E\ \FKRRO
W 7KH Z L@EH P DGH DYDIOE®! | RUFRBIPWRQI URP WH VFKRRCR! | LEH DVINH HQG R WH \FKRROED, XQBW BT XUHG
VR EH NHSWRUSXBRVHVR GVASEDY LOQHWA DWRQ Z KHQIWZ LORQD EH UNMUIHG IQWH SUMHIFH R D SDUHQW

" HYEHV SRIMQAD® FROMIQQ) HMGHIFH R FUP LQDCR | HFHVP D\ EH UHSRUMG VR WH SRIFH |, Q\KFK FDVHVSRTIFH P D\

VINH SRAWHWRQR! \KFK GHYIEHV 1 RUIQYHWAI DARQ SXLSRVHY DG WXGHQN DG SDUHQN Z I@EH DGYVHG VR FRQBIFW
4 XHHQDQG 3RTFH6HYEH 4 36 QWD

6 \WCHQN Z KR KDYH D SHYR(DOMFKCRBRJ\ GHYIFH FRQ MFDWG P RUH WDQRFH Z LGRWEH SHUP MMG VR KDYH D
SHIROMFKRBJ\ GHYIFH DWFKRRAL GHHP HG GHFHWDU B\ WH 3UWCHSDO

1FSTPCBMGFDI CPNAHZ %4P\WDF SLIRVFUF
QI Q) SHIRDOMFKQRE\ GHYEHVR \FKRRAY QRASHUIP MG B\ WH \FKRRCEHFDXVH R WH SRMQADA RUWH \\DQG
JHHIDOEMADPWRQDQG RUGMXSWRQDWREIDMG Z W WHP  +RZ HYHU LL WH. DUH EURXI KVWR \FKRROWH P X\WAEH

VXUHGHHG W WH RITLIEH

3FDPEEJOH W.DF BCE *N BHFT

(YHY P HP EHUR WH \FKRROFRP P XQW \KRX@ | HHOFRQ [GHQADERXASDMFLSDWY | X@ DQG | IDQND LQ DODVSHAWR
\FKRRODH Z IMRXWFRGFHQ WDVWAKHUSHYRDCSUYDR IVEHQ) IQDGHG E\ WHP EHQ) UHFRUEHG Z IWRXVKHU
NRZ &I H RUFRQHQN

© HXSKRG \WH YDOH R WADQG WH W KWIR SUYDR\ DW GIGRBH * URYH 6V 6 FKRROBWWGHQN XMQ) SHYRQDO
WFKQRBJ\ GHVEHV\R UHFRWG IDSSURSUDW EHKDYIRXY RUGFIGHQV \IXFK DVYDQEDDP ILJKWY EXOIQ) WRIHG
ILJKWY) RUSIDQWHF |RUMH SXBRH R GMAHP IQDWRQDP RQYJ WH WMGHQAERG. RURXWIGH WH \FKRROE\ DQ P HDQY

IFOGQ GVAEXWRQE\ SKRGH RUQMIHABRMAL  EXIG D FXGMWH R GMAKWDQG GMKDWP RQ. 7KH Z LOEH \K\VSHQGHG
IURP \FKRRO RUWLY EHKDYRXU

6WWGHQV P XWWRWIHFRE [P DI HVDQ Z KHUWH WDWHFREQ) Z RXG QRABDVRQDE® EH FRQIGHIHG DSSURSUDWM HJ 1Q
FKDQIH URRP V \RIBWRUDQ RWMHUSOFH Z KHUH D UHDVRQDE®! SHIRQZ RXG H SHAWIR EH DI | REHG SUYDR

S5HFREQ) R HYHQNIQFOW IV CRABHUP MG XQBWH SUHW FRQHQAY SURIGHG E\ \WH FOWWDFKHU
$ AMGHQADWIFKRROZ KR XVHV D SHIRQDOMFKQRBJ\ GHYIEH VR UHFRUE SUYDW FROMHYDMRQY RECDY VFKRRCDFWHWAY

DSDWURP  VRFLDO XCRWRQY @NH J UDGXDWRQ FHUHP RQHY RUMRBIQM@ DARUHP EDUDWIQ) P DWAUFDSDE®! RI
EUQ 1Q) WH VFKRRAOQMR SXETF GMHSXWM LV FRMGHHG WR EH IQEWBDFK Rl WLV SRTA

( YHQZ KHW FRQOHQAY REVIAGHG | ROVKFK BFREQ) WH \FKRRY LOCRWRBLDWM LP DI HV RUNRXQG FDSVMUHG E\
SHURDOMFKQREJ\ GHYEHVRQWH \FKRRCBUHP IVHV RUHOHZ KHUH EHQ) GMHP LCDWIG VR RIHLY 1L MIVGRGH | RUMWH
SXSRH R FDXMQ) HP EDUDVWP HQMR LQEYGXDO RUWH VFKRROI RUWH SXSRVH R EXABIQ) > @RUKDUDWP HQMQFOGQ)
UDFLDADQG VH XDAKDUDVWP HQAVRUZ KHUH Z IWRXVWAFK LOMQAD UHDVRDE®! SHYRQZ RXG FRGFOGH WDVWXFK RXARRP HV
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I Q\SO\ IQMIHWKSBDAQ) HF DQG RU

e NFZIQOEHQ DWEMA\R D BFREQ

e EWDFKR WVSRIR

- |@EH \KEMPWR GMASEH LFOGEQ) VWSHOMRQDQG UHFRP P HOEDWRQI RUH FOMRQ  6\VXGHQN \KRXG QRWM WDVIKH
UFREQ RUGWHP IDWRQR 1P DI HVWDWDUH FROUGHUHG IQEHFHQAKFK DV QKGW RUIVH XDODFWIQROIQ) FKIGUHQ
VDI DIQWNH OZ DQG L GHMPWG E\ WH VFKRRZ LGUHXENQD UH HUDOR 4 36

5FYUDPN N VQDBUPO
7KHVHQEQ R W WP HWDJ HVWDWFRQBIQ REVFHGH @QI XDI HDQG RUMUDWR YIRBIGFH P D\ DP RXQAR EXDIQ) DQG
RUKDUDVAP HQARUHYHQWEIOIQ) DG Z IOWENMPVWAMH VHQGHUWR GVFISTH DQG SRWME®! B HUDOR 4 36 6\WGHQN
BFHMQ) \XFK W] WP H\WWDJ HY DVWFKRROKRX@ HQUKUH WH. NHHS WH P HWDJ H DV HYIGHGFH DQG EUQ) WH P DAMUVR

WH DAMQARQR WH SUGFISDO

" TTVN QUPOPGDI FBUCH
3HYRQDOMFKQRBI\ GHYIEHVP D\ QRAEH VBNHQLQR RUXVHG E\ WYGHQIV GXUQ) FOW GMRQ/RUDWHWP HQAKQBIW
H SUAO SHIP MG E\ Wi 6B | Z [ODWAXP H WMGHQVIQ SRWHWIRQR! \IXFK GHYIEHV GXUQ) DWHWP HQIV DU
FKHDWY ' DASEDY DRWRQZ LOEH VINHQ DI DIQXDQ. WHGHQAZ KR LV FDXI KWAMQJ) D SHYRDOMFKQREJ\ GHMEFH \R
FKHDWGXUQ) H DP VRUDWHWP HQV

3FDPEIH 1SVBUF $ POFSTBUPOT BCE U F *O/BTPOPGLSVBOZ " DU

VVIP SRUBQAKDWD@P HP EHYR WH \FKRROFRP P XQW XQGHYAMDQG WDWKQGHUWH QMMRQR! 3WYDA $FW D
SHURQL/JXGVR DQRI I HZFH DJ DIQWMY$FWL WH SHYRQXVHVD QIMQQ) GHYIEH VR RYHKHDU UFRG P RQVRURU
QAMQVR D SUYDM FROMUIDWRQ | W/DOR DQRI I HIFH XQEHUWH $PWRUD SHYRQZ KR KDVRYHKHDUE UHFRGHG

P RQVRUHG RUDAMGHG VR D FROMUDWRQWR Z KIEK V KH LV GRAD SDWW VR SXEQK RUFRP P XQEDWM WH \KEWBGFH RU
PHDQQ R WH FROMUDWRQVR RMHLY

6\WGHQN GHHG VR XQEHNBQG WDOVWRP H FRQMWDWRQY DUH SUYDWM DQG WHUH RUH VR RYHUKHDU BFRG P RQVRURUDAMQ
VR \KFK SUYDWM FRQOMWDWRQVP D\ EH IQEWDFK R WLY'$ PWXQBW FRQOHQNR WH BFREQ) 1V DSSURSUDMO REVIICHG

4 QFDBM JDVN TBCDFT " SBCHFN FQU
6\WWGHON Z KR BHTXIWH WH XVH R D SHIYR(DOMFKARBJ\ GHYIEH LQ FLLFXP WRQFHY WDWZ RX@ FROADYHH WLV SRTA  1RU
H DP S®&I VR DWIWAZ W D P HAFDOFRQAWRQ RURWHUGMDELOW RUIRUD VSHADCEURMPW\KRX@ (HJ RAWDW D \SHFIDO

FLLURXP WBGQFHV DUDQI HP HQAZ W WH 3UGFISDO

SHIRDDOTHFKQRBJ\ ' HYIEHVIGFOIGHY EXVY QRATP MG VR J DP HVGHYEFHV \IXFK DV3RWIE®! J DP Q) GHMEHV
7DP DIRFKIVE OSVRS FRP SXMY 3' $V YDFNEHWVF  FDP HIDVDQG RUYREH WHFREIQ) GHMEHV Z KHWHURUGRW
LQMI UDWMG Z IW D P REIGBI SKRHRUO 3 SO\HU P REL®I WBISKRGHV ,3RGVF DQG GHYEHVR! D MP LOUQDWUA

> @ GXFDMRQ4 XHHQDQG GRHVQRWRBIDM EXOIQ) EHKDYIRXUDWFKRRY 7KIVIGFOGHVEX®IQ) FROGXFWMG E\
HBPWRQE P HDQ/











































