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'HVS  /HHIR SIRI UAWIQWH 796PKDP SIRQVHP SRZ HIP HONGGEH

"HVS  3DWZ D VR FDUH
"HVF +RZ \R XMQFDUH X®
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"I UMMWEBQANEHUIFXBMY ' 5 7% UHP DIQVRGH R WH P RWAKU HQADQG FRP S®f  FKDEBIQI HV 1Q WH
J@EDA LI KWDJI DIQMT% ' HVSIW I QLLEDQAVFLHQALE. DGYDQFHV DQG SURJ UHW\VRZ DUBV HQEQ) 7% | DU
R PDQ SHRS®! DIIHAWMG E\ ' 5 7% UHP DIQ XQEDIRVHG DQG WHDWG—RIWQ FRP SRXQGHG E\

VWP D P IMQRWP DWRQ DQG OFNR! QI RWP DWRQ DQG VXSSRW WY FBDUWDWHQGEQ) 7% UHT XLV QRW
RQD HI | HAWYH VRRY EXVWXSSRWWURP 796\VKIMYRY FRP P XQWHY DQG VARQ) FIYIOWRFLHW GDGHUKLS

7KH 6\RS 7% 3DWEHUKIS HVSHFID® WURXIK W &KDMIQIH ) DFIONV |RU &IMOGRFIHW KDV BQJ
\XSSRUMG FRP P XQW GUYHQ UASRQOH WDWSOFH DIIHAMG SHRS®! DWWH FHOMU R WH 7%
UNVSRQH * UIRXQGHG LQ RXU IRXU VADWI IF SICDUAVAHQIWHQQ) FRPP XQW WKW DQG JHQGHU
FDWO] 1) LQQRYDWRQ GUMQ) SROAFDCY LODQG DFFRXQBELON DQG HQUXUQ) HTXIVIDE®! DFFHW\R 7%
VHIEHV-WLY IQUWDWYH UH BFW RXUFRP P WP HQMR DP S@\ Q) WH YRIEHV DQG GDGHUKIS R WRWH
P RWAIP SDFWG E\ WH GVHDVH

7KH ' 5 7% &KDP SIRQV 7WDIQQ) DQG 6XSSRWBURWPWUHSUMVHQN D SRZ HUXOMMS |RIZ DG 1Q WL
HIRW : IW WH JHQHRXV XSSRWR 8QWIIG WURXIK WH 5(63(&7 ' 5 7% SURWFWDV Z HDDV
/5QUDWYH ([ SHWAH ) IDGFH WLV SURMPWEURQ) V VR HWHUFIMIOWRFLHW SDWHY VR GHP\VM ' 5 7%
H SDQG FRPPXQW NRZ®IGIH R GZ DQG P SIRYHG WHDW HQVRSWRQY DQG EX@ GHP DQG |RU
TXDON SHRS®! FHOMUHG FDUH D@ QV FRHD Z IW ERW 6\RS 7%DQG 8 QUG EURDGHUH | RW \R
DFFHODW WH XSVBNH R LQCRYDWYH ' 5 79 \VRRY DQG HQXUH WDWFRP P XQWHY DUH 1 X@ QI RP HG
DQG HQJ DIHG LQVFDOY XS DFFHW DQG WHUXVH

7KLY SURVIPALY P DGH SRWME®! WURXJ K WH FRIDERIDMRQR! | LYH RAMBQEQ) FRXQAI SDWHY

&DPHRRQ '5$) 7% ' HPRFUDWE S5HSXEQF Rl &RQJR  &OE GHVS$PLV' DPIHQ  ,QAD
5($&+ ORCGRYD 3$6 &HOMU 3DNWEQ ' RSDV) RXQGDMRQ : H DUH HVSHFID@® JDWI XOR
5($&+ IRUEXTQ) RQ WH H WQUYH H SHUHGFH Z W 7% &KDP SIRQV DQG | RU FRRUBICDWY) WH
GHYHBSPHQNVR WL JXIGH 7KHU GDGHIKIS KDV EHHQ LOWXP HQEO LQ \KDSIQ) D SUDFWFDO
DGDSVBE®! P RGHA RUFRP P XQW HQJ DJ HP HQWY

7KLV Z RINZ L@H WQG | DUEH RQG WHH | LYH FRXQAIHV 7KH VRR®' DSSURDFKHV DQG BMRQY.J HGHIDWG
WURXI K WLV [QUWDWYH Z LOVXSSRWAFDG! XS DFIRW  FRXQMI & KDEIQIH ) DFIOV | RU&IMOB RFLHW
GHVE RIN-HCDE@ EURDGHU P RUH LGFOMYH HQJ DI HP HQADQG VWWHQI WHQQ) \WH J BEDCP RYHP HQAMR
HQG 7%

/ HAY WDQURWPP WH [ IVADMRQ R OFN R SIRIBW Q' 5 7% J BED® |Q DP EMRQ DQG KRSH DQG 1Q
HI1RW\R VR LOHWALQ SHRS®! FRP P XQUWHV DQG SDWZHUKISY % HTXISSIQ) 7%6& KDP SIRQV Z IW WH
NRZ BIGJH FRQIGHFH DQG VRRY'WH GHHG ZH P XWARDQURP WH ' 5 7% UHVSRQH—HQWXUQ) WAL
VARQ) DFFHWIE®! DQG HT X\VDE®

7RI HWHU Z H FDQHQG 7%
%S - VDIDB %LV

&YFDVUWF %5-DUPS
4PQ5# 1BISOFST Q
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"I UMMWBQMMEHUIFXBMY ' 5 7% UHP DIQVRGH R WH P RWKU HQADQG FRP S®f FKDEIQIHVR RXU
WPH $QAP IFUREIDOUHVMMWEGFH $05 IV Z IGH® UHFRIQVHG DVRGH R WH J BHDWAMAKUDW \R J REDO

KHDOM \ HAZ WO WL JURZ IQ) FUMY ' 5 79%FRQAQXHV VR DFFRXQA RUWH @U HAQXP EHURI GHDWY
@NHGWR $0 5

$V D &RP P XQW Y%RD\G 0 HP EHUR WH 6\RS 7% 3DWEHIKIS , DP SBDVHG R LOQARGXFH WLY' 5 7%
&KDP SIRQV 0 RYHP HQADQG & DSDFIW %@IQ) 0 RGX®! GHYHBSHG XQGHUWH & KDWIQI H ) DFIOW |RU
&IMOBRFIHW Z KIFK [V \WH RQD J IDQAP HFKDQMWP WDWILY GHGEDWGD DYDIDE®! VR HP SRZ HUDI | HAMG
FRP P XQWHV\R ®DG WH J REDA LI KWDJI DIQWHQEQ) 7%

7KV IQUWDWH BHOFW WH JURZIQ) UHFRIQURQ WDWFRPPXQUWHY  SDUMEXDW® WRH GUHAWD
DIHAMG E\ 7% DU HWHQADOWR DQ HIHFWH DQG VARQ) 7% UASRQH 7KUIRXIK FDVBOWE
LR HQNV \XSSRUMG B\ 8QWIG DQG /»QUDWYH WH &KD@IQIH ) DFLOV |RU & IMOBRFIHW KDV
FROUMMOAD AHQ WHQHG FRP P XQW GDGHUKLS DQG DFFRXQIELON DQG WL VRROUHSUVHON WH
OWMVFRQMEXWRQ 1Q D ®Q) @H R HIRW G-MIQHG R HP SRZ HU FIMO\RFIHW DQG DI THAWMG
FRP P XQWHV\R GUYH P HDQQJ | XCFKDQI H

. HWQG P\ MQFHH DSSUHFIDWRQ R 5($&+ Q3D DQG FRORWMXP SDWZHY IURP &DP HIRRQ
' HP RFUDME 5HSXEQF R WH &RQJIR 0 RGRYD 3DNWEQ DV ZHDDV WH 6\RS 7% 3DWEHUKLS |RU
GDAQ WH GHYHBRSP HOAR WLV [P SRUBQAHVRXUFH  7KHUFREIERIDWRQ GHP RQADWAY WH SRZ HUR
FURW FRXQAI GDWIQ) DQG VRIEDUW LQDGGUHWMQ] ' 5 7%

7R H 1 HPWYHO FRQURQAGXI UMMWRIQATY Z H P XWHBNDWA DQG HTXS ' 5 79%\VXWLYRY DV FKDP SIRQV/
Z WIQ WHUFRP P XQWHV 7KHVH FKDP SIRQV SO\ D FUMWFDOUR®! 1Q WDIMQJ  DZ DUHGHW DQG SURIGIQ)
HGXFDMRQ WXSSRWY) WFUHHQQ) DQG HDWD GIDIQRMY RITHUQ) SHHUVXSSRWWR WRVH XQGHU RIQJ
WHDV? HQAVDQG FRQGXPWQ) FRP P XQW GG P RQWRUQ) VR IGHQM\ WP D EDUWIHY VR FDUH DQG J DSV
LQ WH FROAQRXVVXSS® R HWHQADOHWIEHY $VWKH \DP HWPH WH KHS EX@ GHP DQG | RUGHZ HU
DQG P RWHHIHPWH' 5 79%\VRRY WDWFDQLP SURYH RXFRP HV DQG \DYH QHV

7KH UHDOW LV HP SRZ HIQ) \XUYRWY VR BDG IV GRARQD D VADWAJ\ | RUEHWMU7%SURIWDP PHV  MIVD
SDWZD\ \RZDWG VWRQIHU PR UMIHQNVKHDOK A \MPV DQG FRP P XQUWAV  QUDWYHY @H WY

WDIQQ) P RGXG! KHS VIWHQI WHQ FRP P XQW GDGHIKIS HKDGFH KHDOM VHFEXUW DQG HQUXUH WDW
WH 79%UASRQH WP DIQVJ IRXQGHG IQGLI QW HTXIW DQG DFFRXQELON

8P DWO E\ VXSSRWYQ FRP P XQW FKDP SIRQV DQG FIMOWVRFIHW GDGHUKIS ZH P RYH FRVHUWR D
[ XWWUH Z KHIH QR RCH LV GIWEHKIQG @vHV DUH VDYHG DQG WH JRDORI HQEQJ 7% 1 1CD@® EHFRP HV D
UHDOWV

3l FB - PCP
#PBE . FNCFS° $ PN N VOLZ ¥~NWHBUPO 4 UPQ 5# 1BISOFSTI XQ
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© W WH JHQHIRXY \XSSRWRI 8QUWAG DQG /5QUDWH ([ SHWH )DFH  WH GHYHESP HQVR
(P SRZHIQ) DQG (QIDIIQ) 7%6XIMYRY DQG &KDP SIRQVR 5HVSRQG WR ' X UMMWEBQATXEHUIFXBMY
ZDVOGE\ 5($&+ DQG WH 6\RS 7%3DUHIKLS DV SDWRI WH & KDWIQIH ) DFLON | RU& IMOB RFIHW
DQGWH5(63( &7' 5 7%SURMFW

: H JUDM X® DFNGRZ BIGIH WH HIRW R WH 5($&+ WDP ZKRWH ZRW 1Q ,QAD SURYIGHG WH
| RXQEDMRQ | RUWLY VRO 5DP \ D $ CDQMDNIMKCDQ DQG $QXSDP D 6 UQYDVDQ GHYHESHG WH WAKFWYUA
R WH VRRCDQG WH | LLAGUDIWZ IW VXSSRW URP $ QXUDGKD 3DQED DQG $QDQ D 0 DKHVK 0 DQAW DXU
UHVHZ HG WH GREXP HOAMDQG SURVIGHG \WEWBQADOLGBXW \R KHS 11CDM H WH VRRO 9 IRUHOB RODQ
6UHHQYDV 1DIU -DP HV 0 DOU DQG &DRIPKH 6P\W ILRP WH 6\RS 7% 3DWIHIKLS FRP SGP HOMG
WHVH H | RW

* H DB JIDMXOIRU WH YDODE®! ICBXW R WH 5(63(&7 FRORMXP SDWEHY WH ' RSDVL
) RXQGDWRQ WDP 1URP 3DNWBIQ ®IG E\ .1 XO(PDQ WH ' 5$) 7%WDP IURP &DPHIRRQ GG E\
%-WADQG . DP SRHU 0 D[ P H / XQJ D DQG WH WDP [URP &OE GHVS$PLY' DPIHQ ' HP RFUDWE SHSXETE
R &RQR DQGWH 3$6 &HQAH WDP 1UIRP 0 RGRYD ®IG E\ /1D -HDP \FKL | RUMHUFRQAIEXWRQV\R
WH FROMQAR WH VRRCDQG | RUVKDUQ) WH SKRVIRI UDSKV XVHG KHUH

YH@®Z &KDIQIH ) DFLONV |RU & MO6RFIHW SDWZHY Z KR Z HIH FRQXGMG DQG HQIDIHG DUH DOR
UFRIQVHG 7Y8HRSG!I $3&$62 $&7 $MD 3DFUIE SHNDW3HGXQ ,QGRGMD . +$1$ &DPERGD
1IHERW R 7% &KDP SIRQV . HAD 6XYYRY $JDIQMW7% ,QAD 7% $GAW,QED +XP DD 3HRS®I \R
3HRS®! ,QEAD 7YSHRS®! &DP HIRRQ ) RU P SDFW LQ 6RFIDO+HDOK -RQN$FWQ) 3URFHW |RU WH
6XFFHW Rl 6XWILCDE®! 2 EMPWYHY -$3662 ) RFXV' URW (WSFFHV +HDOK | RUSUWMRGHY YAIGIH
&RQXODQN ) RXQGDMRQ $FPWH +HS 2 U DQ] DMRQ 796GHRS®I SNIDIGH $' 33 0 R| DPELTXH 799 RIFH
1HERWN * KDQD $WRFIDWRQ R ) RP HU&XUHG 7XEHIFXBMY 3DWHQN R %HQQ $)5,& 0 878%/,7(
21* 5pVHDX 1DWRQDOGHV2 1* HAGHV $WRFIDWRQY GH / X\WH FRQAH @ 7XEHUFX@VH $@DQFH & RM
G,YRILH &RBFW GHV2 LI DQVDWRQY GH / X\ FRQAH @ 7XEHUFX@H HWEBN 0 DOGHY SHVSLLDWRILH HQ
&{W GYRUWH ' HEUFKH +HDON ' HYHB®SP HOV&HQAH DQG &HQMU IRU 6XSSRWQ) &RP P XQW
' HYHBSP HQNQUDWYHY

7KLV VRROZ DV GHMJ GHG E\ 0 XM\DQ 6RQL Z W IGSXW 1URP 7DQ D 7IP E®! 7KH ) UHQFK WDQUDMRQ Z DV
XQGHYENHQE\ 2 GHIGHU
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51 F ( MCBM1NBO WP &CE 5# ° BIDVBWT B Tl BE DPNNJNFQU CZ
HPVWSOINFOT S TFB FS DIAMTPDIFW BCE DPNNVQLFT WP FCE WCFIDVATIT
o# BCE ESH FTIIWBAUSH 938 5# CZ 51 Jr BN CIUPVT QBO S-DPHQITFT U BU

BDI JFWCH 5# FNN JBUPO JT CPUPQM B CPN FEDBVPS QSPHSBN N BUD DI BNACHF
CVUB TPDBWPCF &CEJH 5# FRV.E-T WMBEFST 1) BDDPVOBCMZ BCE TVTUBIFE
BDUPO GPN BCE 1D TVQQPSJPG UF QFPQW NPTUBGEDFE CZ UF EJIFBTF
$FOSBM WP UJ WIPO JT UF NFBQIHGM FCHBHFNFOU PG 5# BE&FDUFE
DPNNVQLFT QBSIDVBSZ 5# TVSAWPST BT FRVBMQBSCFST 1O T BQICH BCE
TUF-CHU FQICH CBUPCBMBCE HWACBNG# F-TQPOTFT

$ P DNVRUJ @EDOP HFKDQWP \WDWKDV KHSHG FDVBXOWH WH HQI DI HP HQAR 7% DI | HRWAC
FRP P XQUHV LV WH 6\RS 7% 3DWZHIKLSV & KDAIQIH ) DFIOV | RU& IMOGRFIHW &) &6
ZKIFK LQHW GUHAD 1Q 7% DIIHAMG FRP P XQUWHV 7% XUYRU GHVE R/ DQG FIM
\RFIHW RUDQVOMRQY &) &6 KDV KHSHG P RYH FRP P XQW HQJ DI HP HQMQ 7% I URP T
SHUSKHDORURCH WP H DRPAMW \IRZ DUBV D P RUH VWDWI LIE \KWILGHG DQG DFFRXQE®
SDWWR WH 7% UHVSRQH ,P SRUDQED IWKDV \KSSRUMG FRXQAHV DQG FRP P XQUWHV \R
VIAHQ) WHQ | RXAUIQMUIONHG DUDV R DFARQ FUDWY) GHP DQG | RUEHWMU7%DQG ' 5 79
HYFHY DQG QHZ \RRY DGGUHWMQ) WPD DQG RWHU WKW DQG J HQGHU UHDWAC
EDWHY WDW SUHYHQN SHRS®! [WRP  DFFHWIQ] FDWH DGYDQFIQ) FRP P XQW G
PRQWRUQ) DQG DFFRXQEEION DQG SURPRWY VIARQIHU LOMIJWDARQ R FRP P XQW
DFURQ Z MIQ CDWRCDOUHVSRQHY IRUGQ WP \XWRICDELON  7KURXJ K WLV DSSURDFK
&) &6 KDV FROMEXWG \R ERM JBEDOP RP HQMP DQG FRXQA! GIYHOSWDFWEH KHSILQ)
GHP ROMDW WDW7% & KDP SIRQV DQG WWYRUGBIG FRP P XQWHV DUH QRWDQ RSMRQD
DGG RQWR 79%SURI UDP P HV EXWFHQADCDRVRLY IQ EXLEHQ) SHRS®! FHQAMG W KW EDVHC
DQG H | HAWYH UNVSRQHVVR 79%DQG " 5 7%

$ UHFHQASXEQFDWRQ |RP WH 6\RS 7% 3DUHUKLS — ~2 SHIDARCDA LQJ 7%&RP P XQW
6\ WPV 6WHQIWHAQ) 7%&66 $ ) UDP HZ RUNIRUS FURQ™- KDV EXIOVRQ H IMAQ) &66
DSSURDFKHV P DNQJ WH FDVH WDWFRXQARHY GHHG D FODUHU 7% \SHFLLLE XQGHIADQEQ
R Z KDWFRP P XQW \k iMP V VWHQI WHQQ) P HDQV 1Q SIDPWFH & RP P XQW HQJ DI HP HQ
1Q 7%V VIDRR RIWIQ UHGXFHG R & RP P XQW +HDE :  RUNHU BIG DGKHUHGFH \XSSRWADQC
FROBPWADFLQ)  Z KIFK XQGHUHVIAP DWV WH Z IGHU URBN 7% DI I HFWG FRP P XQWHV FIX
SO\ IQ WDSIY SRIF\ UWGXFIQ) WPD FUDWY GHPDQEG  WHQWHQQ
DFFRXQEELON DQG [P SURYIQ) DFFHW I RUWRVH P RUDWIMN

7KH | lDP HZ RUNLY RU DQJ HG DURXQG M[ “EDME HBP HOMV™  $ PN N VQILZ QBSDIQBUPC
BOE JODNMTMF HPWESOBODF " DDFTT GPS BWIBCE DPN N VQIZ ESWFO JOCPVBUPO
4VTBIOBCWF GOBCDIOH BOE DBQBDIZ EFVWNPQN FOUGPS DPN N VQLZ ME BDUPO
$PNNVOLZ ME QFPQW DFOSFE DBF BCE TVQOPUTFSADFT  $PNN VAL
X PI.DF BCE PSHBQ] BUPCBMIEOHU FOIOH BCE  $ PNN VQLZ ME N POQIUPSIOH
BDDPVOBCIMLZ. BOE MBSOICH

Iked _r~agg k ! A[*ged rk_



MERVWRQY 7%VXIVYRY XQGHYHYHG SRSXOMWRQY FIMOWRFIHW RU DQ] DWRQY DQG UHI IRQDOJ &ED
SOWRPYV DV DQ IFUHDMQIO RUDQAHG 7% FRPPXQW VWP — D MWMP WDWLY DOHDG

I OHQFLQY) CDWRCDOVADWAT IHV XQQQ) WAJ P D WHGXFWRQ HIIRW H SDQEQ) SHHUVKSSRWY DX
XMQ) FRP P XQW ®G PRQRUQ) R IGHOA\ JDSV 1Q VHYEHV 7KH SDSHUHP SKDM] HV WDWZ KD
KDV EHHQ DFKIHYHG UHP DIQV |WDIP HOMG Z WRXWD \KDUWHG 1WDP HZ RN VR JXIGH QR HQ

WEBQEDGY FRRUBICDMRQ DQG DFFRXQIELON

WH@TI IS THIS TOOLE

7KV VRRO— “ 8N QPXFSIOH  &OHBHJIOH 5# 4VSAMWPST BCE $1 BN QPOT WP FTQPCE P %B/H
FTIWBOU SVCFDVMTIT " $PNNVOLZ &OHBHFNFOU 1BDLBHFY — EXX@V RQ WH 7%&66
IWDP HZ RIN ' HYHBSHG WURXJ K WH & KDGIQI H ) DFLOWV | RU& IMOB RFIHW P HFKDQWP WL VRROLY T
SWDFWFDO H SHUIHGFH IQRWP HG FRP P XQW HQI DI HP HQVSDFNDIH GHYHBSHG E\ WH 6\RS 79
3DWZHUKIS DQG 5( $&+ 1Q FRVH FRIDERIDARQ Z WK 7% & KDP SIRQV VXIYRUBIG GHVE RUW DG
FIIOVRFLHW RU DQUDWRQY DFURW P XGAS®! FRXQAHV WY D FRP SUHKHQLYH UVRXUFH WDWRXVEGH\
YDURXV SURFHWAV 1Q [GHQAN Q) WDIQQ) DQG P HDQQI | X@ HQI DI Q) 79%\KIYLYRY 1Q D QDMRCDOR!
@FDOT%UNVSRQH ' IDZ 1Q) RQJ BEDCEHVASIDPAEHY MGHVFUEHV 1Q GHVLOMH YDURXY IMSV WD\
FDQ EH DGRSWG VR SURP RM WH DPWYH LOROHP HOAR! 7%& KDP SIRQY 1Q VHYHUDOGL | HIHQAMRGN
DV SRZ HUXODGYRFDWMV RQ EHKDO R 7% DI IHFWG FRP P XQWH HP SDWHWE SHHU XSSRUMLY
SHYXDMYH FRP P XQW HGXFDVRY DQG WG FRP P XQW P RQVRY 7KH VRROSHFLLLEDA | REXVAHV RC
WH RGB! R 7% &KDPSIRQY 1Q UMSRQEQ) VR GUXJ UMMBQN 7% ZIW DQ HP SKDMY RQ W

IP SRVBQFH R FRP P XQW SDWFISDURQ 1Q GHP\ W\ LQJ ' 5 79 DQG 1P SR FOIFDODQG VRFID
RXWRP HVIRUSHRS®I Z W' 5 7%6DQG WHUI DP L@HV

7KH VRROGUDZ V GLUHAWD RQ H SHUHGFFHV QUKW DQG FRFWH ZMGRP  $V \XFK WLV [V QRWE
WIFKQFDOJ XIGHICH Z UMMQ DERXWFRP P XQUWHV LOAMDG WLV D FRP P XQW DXWRUHG UMVRXUFH
Z UMWQ Z W DQG B\ SHRS®! DI IHAWG B\ 7% 7KH SURIMHV DQG SHYSHRWYHY UH GIFWG KHUH DU
WRVH Rl 79%\VKILYRWY Z KR KDYH WDQUMRGHG LOR 7%& KDP SIRQV DQG Rl VXILYRU BIG GHVE RUW WD\
KDYH HP HUHG | URP @/HG H SHUHQFH

$FIRW GYHUH VHMQIV 7% &KDP SIRQV DQG \WWYRUGBIG GHVE RUW KDYH GHP ROMADWG WD\
FRP P XQWH\V DUH GRASDWAYH EHCHI LELDUHV R 7%SURIUDP P HV 7KH DUH NORZ BIGIH KRGHWY SHH
XSSRUMY DGYRFDWV PRQWRY DQG FKDQIH DIHQN 7KURXIK WLV GRFXP HQW 7% & KDP SIRQ\
IURP PDQ FRXQAIHV FRP H VRRI HWHUVR \KDUWH KRZ FRP P XQWHV FDQ EH HQJ DJ HG LQ Z D\ VWDWDU
HIHPRYH HP SRZHUQ) DQG J URXQGHG LQ UNVSHRWGLI QW DQG WKW 7KH DSSURDFKHV GHVFUEHC
KHUH UH GPWZ KDWKDV Z RINHG LQ SIDFWFH  Z KDWKDV QRWDQG Z KDAGHHGV VR FKDQIH LL FRP P XQW
HQJ DJ HP HQAV\R P RYH EH\ RQG VRNHQMWP \RZ DUBV I HOXIGH SDWTHUIKLS DQG VKDUHG RZ GHUKLS

lkgd _roggk ! A[ged rk_!Wd[ ge gl d | e



PURPOSDOE THDTOOL

$VKIKDKWG B\ \WH 796&66 1UDP HZ RN WHUH IV IRZ 1) WFRIQUWRQR WH P SRUBGFH R HQI UL
7% DI HAWMG FRP P XQUWAY EXVRBQOMEY WY FRP P IMF HQAIQR P HDQQ) | XCDPWRQ WP DIQV IQDGHTXDWM
(PSRZHIQ 7%DIIHAMG FRP P XQUHV BTXILAV P RB \WDQ IQMQN IMUBTXILH \KWEIQHG DFFHW \R W
NRZ BIGIH W@ DG RSSRUMQWAY GHHGEHG VR SDMFISDM | X® [Q WH 7% WASRQH 7KLY VRRORAGHV T
WHG DQG \MWMG 1UDP HZ RIN IRUHQIDIIQY 7% DI IHAMG FRP P XQUWAV WURXIK \WH 5# TVSAVPS WP 5#
$1 BN QPG PRGHOGHFUELQY) Z DR IGHQN  WDIQ HQJ DI H DQG \KWEIQWH J HQMGH IQRSHP HQAR 70
KODYRY MGHVRUEHY WH YDURXY SERFHWHV LQYROHG LQ FUHDWD D FDGB R 796\KYYRWY DV & KDP SIRQ
DQG 1Q HOXUWY WDW7%DIIHAMG FRP P XQWAV DB P HDQQI IX® IQRGHG 1Q YDURXYY DSHFW R W
WASRQHWR 7%

WHOM IS THDTOOL MD@NT EORE

7KH 7268 KDP SIRQ/WRAY IQMQEHG | RUDQ. WMRQDOM/6SUR] UDP P H RUL
FMOWRAHN  DITHAWG FRP P XQW RJ DQVDVMRQ RU Y6 \KYRUGHE RU
WDWY Z RINQ) R IQARGFH RUMMHYI WHQ P HFKDQWP V \R. IQROH 7%
DIHAWG FRPPXQUWA SDUMFXD® 7% \KYYRY 1Q WH FRXQUV 7
WASRQH WRIHY D WUAMIHG DQG DMMH \DPH WPH DEDSWEG!

IWPHZRW IRU IGHQMIQ) EXTIQ) WH FDSDAW R HYDIIQ
HP SRZHI DQG \KWIAQKY 7%/6& KDP SIRQY

7KV VRROLY \MMIE®! | RUXVH ERM 1Q FRXQAHY WDWGER GRAKDYH \IKFk
P HFKDQWP V 1Q SOFH DWD@RUIQ WRVH WDWKDYH QDVFHQASURFHWHV 1€
SOFHWDVWKH, Z RXG @H R HIKDGFH XMQ) HBP HQVIBRP WV VRRO7KE
VRROFDQ EH XVHG B\ GFDO UHI IRDCRUQWRIDOM6SWRI WP P HY 173V
VPLOW® FMOWRFHW RJDQDMRYY LGFOAQ) 796\KYYRUBIG GHE RV
FDQ GHPROMDW WH VRO IQ D WWWIEWG JHRIUDSKIFDO DWD R
IP SBP HQADWFD®B! DFURW/ WH B IRQ RUFRXQAY W DR SRWE®! WD
173VRUIP SBP HQRYP D\ @H \R X\VH \SHALIE \HPMRQVR WH \RRO IR
HDPSG WH WDIQQ) FXUEXGP RUWH YDURXV ZD\V R HJDIH 7
&KDP SIRY/ BEXVP D QRATHHOKDARLY | HDME®! VR DGRSWIKH \RROIQ W

HQABW

© KI®! DOH | RW KDYH EHHQ P DGH VR HQAXUH \WDWINH \RRQY \KMIE®) | R
JBEDOXH ZH GR WHFRIQWH WDWFRXQAH PD. GHHG \R DADSWARP H
HBP HQNV VR WHU\SHALLIE VWGV $CAMRD® WH WDIQQ) FXUEXGP
Z @QHHG \R EH DEDSWIG \R IRFXV RQWH ' 5 796 FRQM WQ D \GHFLLLE
FRQU WH SIRFHW R HJDIIQ 796 &KDP SIRQ/ DG WHUURBN DY
WASRQUELOWAV Z IOGHHG \R EH VBIBUHG VR WH DYDIDE®! BARXEFH TKRWF
Z KR DUH NHHQ VR XWDAH WY \VRRCZ LGDAR GHHG VR WDQUDW FRQMOQAQR
YDURXVOQ XDI HV DVUHTXUHG
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WHY TA BH@GMPIONS @RD @ THDBDNTRD OE
DNC TAFO@LS

* GEDCH IRW\R HQG 7XEHIXBMY 7% DQG GXJ WMWEIQATY ' 5 7% KDYH EHHQ X DYHULY 1Q\WH OW
GHFDGH 1L \RP HZ KDWFKHANHBG  Z MM \HYHIDCBRVWYH GHYHBSP HQVIGEEFDWY . SURJ UAW EXADBQIMCH

PDQ HPHULQ) FKD®IQ) HV\WDWFRQIDXHG R AP [H WH 796WAVSRQH 2 QWH EUI KWIGH Z HKDYH QHZ HU
VRRY R QDI QRH 7% \KRUMUDQG \DI HJWBY P HQ/ VR \WWDWERW. 7%6DQG ' 5 7% J BDWUDMQIRQ \R 7%
SUYHOIRQ P RUH \KWBAGHG P XGHRRUIDCDRWRQ RQ 7%6DQG D WRQI HUZYYDFAQH SISHITH 2 QWH RWHU
KDQG ZH KDYH DER H SHIHFHG \ER NA VHVEDFN/  WH &29,  SDQEPIE ZKEK W QLEDQ®

GHDIGGH | RWWR 1G5 DG WHDWP RUH SHRSGI Z I\ 7% DQG WH \KDUS | DQQ 796 XQAQ) DQG LW HQV

: KDAKDV\J QLIEDQ® FKDQ) HG LQ WH OMAGHFDGH DG XQGHQIDE® | RUWH EHARMU LV \WH IQRGHP HOAR
79%DI I HAMG FRP P XQWAV DQG 796\KYYRY 1Q SDMEXDU ) RURR BQ) WH 79 WASRQH Z DV SUP DUD D
EIRPHAFDORH GUHQ B\ WH QHHG VR PDQUH FEIFDODSHAW R WH QVHDH  Z W QRWVHRXIK
DWMQIRQ SDIG R WH S\ FKRRFIDODQG HP RIRIDACHHGVR SHRSBI Z W 796 7%6WASRQHVZ H¥ G-I GHG
IRUSHRS®I DI THAWG B\ 7% EXAWIDBHO Z W 796\XYYRY RURWHY AUHA® DIIHAWG $V D UNXOVGHGIM
DIIHAWG FRP P XQWAN GHHS  XQTXH DQG | LWKAKDQG SHYSHARH R WH 1P SDPWR 79%6RQ SHRSBH OHV
WHUH Z DVQR SHIFHYHG URBH | RUTYAKIYRY DQGIHZ. P HFKDQWP VI RIWHUQRGHP HQNQKHDEN \ WP V/

7RED\ KRZ HYHU WHH IV D WRQ) DQG IQEVSXWE®! DFNIRZ BIGT HP HOAR \WWH YMIOURB! \WWDWIY6\XYYRWY
FDQDQG P XWASO\ [QWH FRIBIPWH H | RWWR HQG 7% 7KURXI K WHUDYHG H SHIHZFHY WH. KDYH EHFRP H

DGYRFDMV SHHUVKSSRUMY HOFDWRY DQG PRQRY R KHDOM MMMPV 7KH. LGFBDVH YMELDW |RUTY%

JHHDM GHP DQG | RUEHAMUVRRY' [P SIRH SXETF XQEHWEQEAQ) R WH GWDVH WDRK DQG \KSSRW
SHRS®!I RQWHDW HQMGHQM EDUHYVR FDW DQG Z RINDRWHD R FKDEBIQ) H Wi P D DQG QVAUP ICDWRQ

TKHUIQROHP HQAKDV \KRZ Q \WWDVWXYYRUBDGHUIKLS LP SURYHY ERIM H SHIHZFHVR FDUH DQG WHDW HQWV
RAWWRPHY 7KH KDYH GHP RQMDMG WDWQHG H SHIHFH IV QRWP HIHD  DQHFGREBO RU \HFRQEDW

NFZOGIH BXWD IRP R H SHWH WDWLY HAVHDOWR GAMIQQ) SHRSGI FHOMUMG HIHRAMH 7%
UASRQHV

7KV \KLWKDV EHHQ VKSSRIWMG B\ FIMOVRAIHW QDMRQDOSWRIUDP P HY DG J@EDOSDWHY IFGAQ)
LQUDWYHV | DFIOEWG E\ \WH 6\RS 793DWEHIKIS Z KIFK KDYH KHSHG FUHDWM \SDFH | ROVKIYRUBDGHIKIS
DQG FRPPXQW GG DPIRQ 7KH 6\RS 7% 3DWGHIKISV &KDBIQJH ) DAV |RU & IMOGRAHN &) &6
PHKDQWP \XSSRUMG B\ / QUDWH ( [ SHWH ) UDGFH DQG 8 QUIAG KDV EHHQ IQWAKP HQBIOQ | DFIOYIMEY
WY \KLW ERW 1Q WPV R PIQGHN DG |HDMELDV 1Q PDQ FRXQAHY 7KHWH DU P RW \KYYRUBG
QHE R WDQ HHUEHRWM ZIW RYHU  FRXQN FKDSMY R 7WGHRSGI DG WHUURB! FRQMMV \R
HYROH DQGH SDQG
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8 U UF TVQQPSUPGS' $4 5# TVSAWPS | BW N PVWWE GPN JIPNBUFE VWP DFT UP B DPPEIXBUFE
FN QPXFS-E BCE N QBDUWMWN PVWFN FQUWP FCE 5# S5#1FPQW PSFYBN QW JI CPX B HVACBI
TVSANPSME NPVWN FQU X NFN CFST OBNS# | H CVEFODPVOEFT BCE PWS  DPVO%E
D BQFS

TYBHRSE! WiYHV VR P DNH QDMRQDOY/6UHSRQHY WKD SHRSG! FHQMUHG R HQUKUH DOSHRS®! J HADFFHW/\R
HWHQUIDO6\VHYEHY DUH WHDWG Z IW G QW DQG HP SRZ HIHG VR FRQUEXM R BASRQHV \WDVWDYH ©HV
7KH IQROHP HOAVR 7% \KYYRW FDQ P SDRMIH JBEDO % BASRQH 1Q \HYHIDOZ DLV ,Q SUDPWFH 7%
&KDP SIRQ/

SHDFK SHRS®! Z W 7%6Z KR RIWHZ VH Z RXG EH GHD\ HG RUZ RXG QRADFFHW KHDAM
VMRV

( Q) DIH Z W SRTF\ P DNHYDQG [P SBP HOMYMR HQXUH MWIFH U KWDQG G QW I RUDO
SHRS®IZ W 7%DQG' 5 9%

E\Q * HQHIDM GHP DQG | RUDFFHWDQG XSCDM R QHZ 7%6DQG' 5 796GXIV ADI QRWIFVDQG
RMHUQIRYDWRQ/

BXSSEP HQNDQG FRP SBP HQA RYHUP HONQUDWYHVVR HQ REFH SHYRQ FHOMUHG OZ V
SRIFIHV DQG SWRIWDP P HY

0 RQWRU GREXP HNDQG FKDEQJ H W P D DQG GVAUP IDWRQVRZ DUBVSHRS®! DI HAMG E)
%

=

@ 3URVIGH S FKRRFIDOXSSRWDG WHDW HMIMIDR, VR SHRSBIZ W' 5 7%6DQG WHU
%ﬁ |DP O
@ $GRFDW | RAMH\VRADOHRXUW R SHRSGIZ W 7%4DQ5" 5 7060VZ HODVWHL DP IGHY
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G \RFADDFFHSVBGRH DQG WSSRWRUSHRSGI DI THRWG E\ 790MURXI K YDURXY
P HAKDQ\P VIGFGAEQ) \RAIDAHE RIY/ WIHVH \RAIDAHE RIWKDYH H | HAYHD EBRNHQ
WURXI K WH MBIZFH DURXQG WH H SHIHFHVR DI HAMG FRP P XQUAV—MBIFH WDW
FROAEXWMVVR K3 P D

ALY \WWH SHYSHARKHVR! DI HAMG FRP P XQUEV | LRQADQG FHQMUVR WH 7Y/ABASRQH DW
P XOB0! BYHYVR WH WHQ DWRDYOUASRQHAY

30\ D FAIMFDARBIIQGHP\MM Q) ' 5 7% FKD@IQY IQ) | HDUEDVHG (DUIDWHY FRUHAIG)
P MQRP DWRQ DG HQRUAQ WDW 5 790D P HAFDOFRQAWRQZ IW 1P SURMCQY
RXWRP HV (RAD SHIR(DA DIGUH
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6SHALLED® IQWH' 5 796FRQM WWH P HDQQ) | XCHQI DIHP HQAR \KUYYRW IV P R FUFIDONDQ HYHU QRW
RQ EHFDXH R WH FKDBQHV IGHIHQNVIQ WY DD EXWDAR EHFDXVH R WH XCBUHFHGHOMG
RSSRUMQWAVZ MIQUDFK 7Z RNH | DPRYP DNH\KYYRUBDGHYKLS HVGHAD® SRZ HUXCDWMYP RP HQV

TEFIN BUPOBCPVUWI F EJTFBTF

SARXIK XQCHWWRQGEQ) R GXJ WMWRQFH WHD DV D FRGFHSWUHP DIQV @P IWIG Z IWWIQ
FRP P XQWHV 7% UWYRY DUH ZHOSOFHG VR GDG HIRW WR GP\WN\ WH GMDWH

' UDZIQY) RQ @HG H SHUHGFH 7% &KDP SIRQV DUH DE®! VR WDQUW FRPS®f FOIFDO
I RWP DWRQ IQR OQ) XDJH WDWSHRS®! WWWDQG XQGHWMDQG  7KH VRFIDODQG HP RARQDO
LP SDPWRQ WRVH DI | HAWMG FDQ@ | RUGHIYHY RI FDUH WDWLY SHYRQ FHOMUHG  SHHUVXSSRW
B\ DQG IRP \XWYRY KDV HPHUHG DV D SIRYHQ FRPSDWIRDW ZD\ R KHS SHRS®!

QDYL) DW WHDVR HQAZ W FRQI LGHQFH DQG KRSH

% 5

" DOFTT WP GFX UPPMI

Q,

QUHFHQAHDY P DRUDGYDGFHV KDYH WDQU RP HG Z KDALY SRME®! | RUSHRS®I Z W' 5 7% 1HZ
QDI QRWE VRRY' DORDOB [P HQY DG VKRWMU \DI HUWHDW? HQARSWRQY P HDQ WDWAXW IV QR
GQHUWH H FHSWRQ EXWDQ DFKIYDEGI RAFRP H IRUPDQ. $V \KYYRWY 7%%& KDP SIRQY KDYH
OHG WIRXIK ERW WH RCHU PRUIH SXQWKIQ) IRPV R WHDW HQADQG WH SURP IVH WD
QHZ HUVRRY BSUVHQV 7KHUURB! GRZ. 1V VR HQUKUH WDKK SURP IVH WWDQUDMWAY LQR BDODFFHW
DQG WHDORXFRP HV IRUFRP P XQWAY ' WDZ1Q) RQ WH WNOY GAVAUEHG 1Q WY GRAXP HQALSHHU
\KSSRW FRPPXQW HGFDWRQ DGRFDA DQG FRPPXQW GG PRQRIQJ—WH FDQ KHS
LQFUD\VH DZ DUHHW GHPDQG DQG XSWINH R QZHU' 5 79%6WRRY 7KH FDQ\KSSRWEHRSE! DG
| DP 1@V VR XQEHWEQGE WHDR HOARSWRQY Wi\ HQI DI HG IQ FDUH DQG FRP SOM WHDW HQAZ W
QAJQW \MVFRP EIQQ) EHMMURRYZ MR FRP P XQW BIG \KSSRW
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"0 BMMRQATYFRQMXAHV MR EH D P DRUSXEQF KHDAK WUWHDWZ W MJ QLIEDQABYHY R WHMWRGFH
R UWLDP SIFHQ WH P RWAH IHARYH [IWATH DQN 726 GXI $WWH \DPH WPH WHFHQACDW SRIQMR

IP SRABQAJ DIQV WDWFBDWM UHDOJ IRXQGEY IRURSWP AP $FFREQ) R WH © +2 * @EDO™b
5HSRW DQ HWIP DIMG QFPQW GHYHBSHG 0 X@Y' XJ SHVMWEQASILDP SIFIQ SHMEIQN
0'5 55 7%IQ D GHF@H | P GYHY 3URJ U/ 1Q DFFHW/R GXJ \IKVFHSWELDV \MKIZY
KDV EHHQ H\SHAD® HFRAUNIQ * GEDO® 1Q R SHRSBl GQDIQRHG ZLW
EDPWMUIRE] IED® FRQILP HG 7942 HUH WMMG | RUULDP SIFIQ UAMMWEIGRH NNPO XS |RP
NNPO Q UHSWAHQADY P DIRUSURI BAW FRP SDBHG Z W PIORY 1Q

DQG PIARY QWH SUH SDQEPIF \HDUR 7KHVH JDIQV UH BN BRZ [
J GEDTFDSDFIW VR GHWPWGEX] UVABGFH HDUD DQG DFFXUDWID Z KIEK 1V DQ HWHQIDA RXQEDWRQ| RU
H | HAWYH WHDWY HQWV

* GED® D \RWCR QFPQW Z HIH HQR®IG RQ ULDP SIFIQ UMMWEIQATY 55 7% WHDWR HQAIQ
7KV Z DV RQD R WH DSSW [P DMD SHRS®I Z KR GHYHBSHG 55 79610
D® RWAKH \DP H DVIQ ( YHQWRXI K WV WDV HQAJ DS WP DIQVD FRIFHI) WDV HOAKEFHW

DWW KDV FROAMXHG WR 1P SIRYH UMQJ VR DP RQ) SHRS®I Z IW 7%Z KR EHI DQWHDMY HQNIQ
XSIRP |RIMRH Z KR WG 1O

$CRNHUMI QUEDQASRMMYH \KILWA/WH J BEDCH SDQUIRQR \KRWMU P RUH RBIDE®I P RQIM DG
PRQN WIIPHY/ ,Q QFPQW ZIWO' 5 55 79/6Z HIH WEBMG RQWHDW HQAZ M. P RQM
WO P HQY D \KEWBQIDOGFBDH | RP 1Q DG 10 % WH HEG R

P RQN B 1P HQ/Z HIH EHQ) X\VHG IRUWDWHQAR 0' 5 55 761Q  FRQUV XS IR DWKH

HGR DG  DAWWHHEGR $ARXIK BYHUWIIPHY/R P RQMV UHP DIQ \WH

P RWZ IGHD X\HG R SHRS®IIQ \WH UDSIG \FD®I XS R VKRB [P HQ/MI QDO/D MY
SRONQ' 5 79%FDUH \WH SIRSRMRQR SHRSBIRQ PRQNDQG P RQM UWHIIP HY/IQ y4oY;
HDFK

7KHVH GHYHBSP HQN SRIQAIR D XQTXH RSSRUMQW IQWH JBEDO 5 7%UHASRQH ) RUWH | LLIWANP H
DGYDGFHV 1Q GDIQRMFY QHZ DG BSXISRHG GXIV DG VKRWMU \DIHUUHIIP HQY P DNH FXUWH D
WDDMF RAFRPH IRUPDQ PRI SHRS®I $FFHBIDWY WH XSWINH R WHH \RRY ZKI®|
VHIWHAQ NPV \R P RQRU WHDW HQVTXOOV WHGXFH \WMIPD DQG DEABW \RFIDODQG
WKPMUDCEDWHY FDQ GLDP DWFDE LP SURYH RXFRP HY 3HHUVKSSRWDQG \IYYRUHQI DI HP HQADU
FHQADOR HQXUQY WDVWAHVH LQORYDWRQY WDQUDW QR UHDCDFFHW \IKWEAGHG WHDW HQVDQG OV
\DYHG

$CAMWQ ' 5 7% DOR KDV P STFDMRQY IDUEHRIG 6 DBH ' 5 ™61V RH R WH FODBAW
P DQIHWEMRY/ R DQIP IFUREIDOUMMEFH $05  3URIUAW 1Q SUYHQMY GHWRWQ  DQG WD
' 5 TYFRQAEXMY ALHAV® \R ERDGHUS0 5 FRQEIGP HQWH IRW

lked r gk ! WdvTABd[j mkp@ [qal B ke | aDk_TAFI [Ip



6PIDW IQHWRHIN 1Q ' 5 7% GDIQRMEV \XYHMPFH DQG FRPP XQW WKW VIAHQI WHQ
SDQGHP IE SUHYHQARQ SUHSDUHGGHW DQG UVSRQH 3335 Z KB UHQRFIQ) FRUMH HBP HQV R
KHDOK \HFXUW % DPWQ] GHFMYHO QRZ — B\ FRPEIQQ) QHZ VRRY ZIW VIARQ) FRP P XQW
HQIDJHP HQN  ZH KDYH DQ RSSRWYQW CRARQD \R HQG ' 5 7% EXVWWR GHOMHUOWAQ) EHQH LW
DFURW KHDEY A MP V- SURMIPA XVMUH J HGHUIDWRQY DQG \DYH QHV

#PY 98/M FTINBOS# " HRCBMTCBQT PU

KDY TDRMS

%RDAD \SHDNQJ  DPN N VQIZ FOHBHFN FOULY GHIGHG DV WH SBRFHW R ZRNQ) FRDERDMYHD Z W
DQG WURXIK FRP P XQUWAV \R DEGAW IMKHY DIIHAWMY WHU ZHOEHQ) $V SHRS®! DIIHRWG B\ 7%
FRP P XQW HQJ DI HP HQAP HDQV EHQ) WHFRJ Q] HG DV SDWHY 1Q WKDSIQ) \WH WASRQAV \WDWIQ OHFH
RXUDHV IDMHUNDQDVSDWIYH UHFISIHQVR FDW 7KH WP 3RP P XQWs IAHD FDQEH IQMSUHMG IQP DQ

ZD\V 1Q WY GRAP HQVWH \WMP IV XVHG R BHHUWR D JBRS R SHRSBI GHIGHG B\ \RPH FRPPRQ
FKDUIDPWAMAFRY 7KH SKUDVH 2BGEDUFE DPN N VQILZ IV \SHALIED® XVHG R UH HUVR WRVH Z KR KDYH EHHQ
QWA DIHAMG B\ D GQVHDH 7K FRXG IGFOGH \RPHRH EHQ) WHDWMG |RU 7% RUWHU I DPI® RU
\RPHRQH OIQ) ZIW +,9 DV ZHODV WHUIDP 1@V % QPLQ) DIIHAMG FRP P XQWAV IQ WV ZD\ ZH
DFNRZ BIGIH ERM WH FKD®IQJ HV SHRS®! | DFH DQG WH FRBPWYH \WHQ W WDWFRP HV IRP \KDUHG
H SHUHGFH 7KIVVRROZ KIB! UHFRI Q1 1Q) WH QHHG IRUMARQY DQG H I HAWYH FRP P XQW HQJ DI HP HQADVD
Z KRBI \SHALIED® | RFXAVHVRQZ D\ VR IQRGH 796\VKYYRY DQG WH YDOH R @HG H SHIHGFH 7KV IV GRW
RQD SHYRDOKIMRY WDWFDQ EHFRP H D \RXWFH R FRQGHAWRQ DQG SRZ HUEXWDGR H SHWH WDWFDQ
IHQ) WHQ 796UHAVSRQAHV DG LP SURYH RARRP HVI RURWHLY

TKURXI KRAWALY \RROWH WP SHYRQ Z W 7961V XVHG VR UH HUVR \RP HRCH Z KR LV RQ WHDW HQV1FSTPO
BGEDUFE CZ WCFDVIATIT IV XVHG VR UH HUVR DQ - SHYRQ Z W 79610 HAWRQ RUGMADVH RUMRP HRGH Z KR
SBMRAD KDG \MEHIFXBMY AMHDH DV Z HODV WHUFDUHI LYHY DQG P P HADWM 1DP IO P HP EHY 8MQJ

SHYRQ [ LWADQ) XD H @H SHRSGH IDWHIWDQ 3DV RUSKGHPWIY D FRQFRXY FKREH P DGH \R BGFH
X P D DQG R UHFRI Q] H WDWI6LY QRARP HRGHV Z KRB! LGHOMY ,Q DEGAMRQ IQWH 796FRQM WAHU DUH
\SHALIF VCEFSTFS/FE QPOVBLPOT \WDWKDYH LGHTXMIE®! DFFHW/ VR 7Y0VHYEHY DQG P XWEH SURIMYHG

7KHVH FDQ FROMVR  \XESRSXOMRQ/ \WDWDWB PRI SIRH R 7% HWHU GH R HMURP HQEO
RHFRZAQ SRRUYHOMMRY EIRBJIEDO PP XCRBIIED® \KSSUHWHG SRRU QUIMRIDOBN RU
EHDYRIDO GLHAV® \WURX] K DILERIH WDQP MIRQ RUQELHAV® WWURXI K EHKDYIRUWDWFUHDVAVWH UMNR

QRQ 72QMHDVHY WDVWKXSSUAW [P P XQW UMY RUEHFDXVH R Bl DOKXP DQUI KW J HEBHURURWHUVRADO
EDWHYIQDFFHWQ) SXETE KHDWN \HYEHY
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8 QGHYHYHG SRSXOMRQ/ QHHG VR EH GHIICHG 1Q FRXQNI FRQM W EXWFDQ LGFOGH SUMRGHY
SHRSGI @IQ) ZIW +,9 PLIDQN LOMID® GMSOFHG SHRS®I DQG UHIXIHHY SHRS®! ZKR X\H
GXIV KHDOM FDUH ZROHY FKIGUHQ SHRSG! Z W GIDEHWV XUEDQ SRRUDQG SHRSGI @1Q) 1Q
\OPV WH HBH® P LGHY DQG SHRS®! Z W MOFRMY DQG WRVH Z KR Z RINZ W RUQYH QGHDUDQP DY
DP RQJWRWHY TXRMG IRP § REBV 0 DMAY B\ WH 6\RS 7% 3DWIHUKIS % DFNRZ BIGI Q)
WHH SRSXOMRQV ZH DIP VR VXSSRWWP RUH LGFOMYH  HTXVE®! 7% BAVSRQUHY WDWBDYH QR RQH
EHKIQG

5# $1 BN QPOT UHHY VR SHRS®! Z KR KDYH EHHQ DIIHAMG E\ 7% DQG Z KR FKRRVH VR XVH WHU
@HG H SHUHQFH VR \XSSRUIRWHLY VWHQI WHQ 7% UHAVSRQHY DQG DGYRFDW | RUFKDQIH ) RUP RUA
I RWP DARQRQ 7%& KDP SIRQY VHIUR  DQG 9|

,QJHQHDOD 79%\XYLYRUZ KR KDV EHHQWDIGHG XMQ) WH WBQEDWS FXUWEXOP  DQG IV FRP P MWMG
VR FROAIEXWQ) \VRZ DUGV 7% HIP LODWRQ H I RW 1V FRQUGHUHG DV D 7%& KDP SIRQ 7%& KDP SIRQV
GDZ RQWHURZ Q MXWH VWURXJ K L@HW DQG UHFRYHY VR SURYIGH SHHUVKSSRWW\KDUH WXMG
I RWP DWRQ HQIDIH FRP P XQWHY DQG Z RN Z W KHDOK. \\\MMP V \R 1P SURYH DFFHW TXDOW
DQG GJQW R FDW 7KHHRWH OHG H SHUIHGFH IV D N GHIQQ) IHDWUWH DQG \RXUFH Rl
SRZ HU |RUD 7%& KDP SIRQ ,QVRP H FDVHV WH WP FDQ EH XVHG VR GH LGH RHUSHRS®! 1Q WH
FRPPXQW — ZKR PD\. QRWKDYH H SHUHFHG WH GMDVH WHPVHOHV — EXWZKR KDYH
GHP RQMDWG WRQJ FRP P VR HQAWR VXSSRWQJ DI | HAMG FRP P XQWHY DQG UDIMQ) WHUYRIEHV
DV SDWR WH UHNVSRQH VR 7% DQG ' 5 7% 7KV FRXG LQFOGH D ZIGH IDQIH R SHRS®
FHOEUMHY DPEDWDGRY |RU 7% FRPPXQW KHDOK ZRUHY FIYIO\RFIHW UHSUNVHQEMYHY
SROAFDA LI XUV 1 XQGHWY DQG IQHWRY HF

7% &KDP SIRQV Z RN 1Q GYHYH Z D\ V DQG FRQM W — HWHUILQGMGXD@ RUWURXI K VXWMYRU GIG
VIR * XIGHG E\ SWCHFIS®GV R HPSDW\ \ROGDUW DQG DFFRXQREION VR 7% DI THRWG
FRP P XQWHV WH KDYH P DQ URGNV

e " UUF XEMEVBMAWME\ SIRIGQ) SHHUVXSSRWIGFOGQ) WHDW HOADMDR VR SHRS®!
Z W 7%DQG " 5 7%DQG WHUIDP L@HV | DFIOAWY) @NDI HV R FDUH DQG VKSSRWQ) WHP \R
FRSH Z W DQ \IWJ P D DQG GVFUP ICDWRQWH\ H SHUHGFH

e "UUF DPNNVQLZ MWM E\ HOFDWY SHRS®! RQ 7% DQG ' 5 7% WHWHE\ KHSLY W
IPSIRYH KHDOK VAHNQI EHKDMRU DV ZH® DV XQGHWRQEAQ) R GXJ UMWERGFH
FRFHSWD®@ E\ DOR HQIDJILQ) YDURXV FRP P XQW GDGHY DQG LQ OCHZFHY DQG P RELT IQ)
FRP P XQW UHVRXUFHV I RUD P XGHPVRIDOVSRQH R 7%

e " UUF TZTUFN BCE QPNDZ MVWME\ SURVGIQ) | HHGEDFNRQWH TXDOV R FDUH DQG VHYFHV
WUWRXIK FRP P XQW P RQWRUQ) DQG E\ \SHDNQJ RQ EHKDO R 7% DI I HAWG FRP P XQUWHV DV
SDWR CDWRCDCZ RINGQJ J URXSVDQG FRP P IMWWMHY WHUHE) L OHGFIQ) SRIF\ P DNQJ

lkqd _r gk ! WdvTABA[j mékp[o [qql® ~ ke | aDk_TAcl [Ip!K vd g p



)*503: 0' 5) &5#$)". 10/ . 0%& ¥ 4 %"

Q 5($&+ [AMQARGXFHG WH 7% XILYRU & KDP SIRQ P RGHO WURXI K WH 7% & DOWR
$PURQ SIRWIFW\XSSRWMG E\ WH 8QWG 6\MWV $JHER IRU ,QMIDMRQDO' HYHBRSP HQV
86$, $ \PDOFRKRWR DSSURIPDWMO  79%\XLYRWY [URP | RXUWEWMY Z HUH WDIGHG DQG
HQJ DJ HG WURXJ K D A VIMP DWE SURFHW 7%\KIYLYRY Z HUH VHBIPWG LQ FREIERIDWRQ Z W \WH
1 DWRQDO 7% ( @ LCDWRQ 3WRIWPPH 17(3 DQG WDICHG WWRXIK WUH GD\ Z RINKRSV
) RBZIQ) WHWDIQQ) WH UHFHLYHG WH W R ~796& KDP SIRQV™DQG WH HQFRXUDI HP HQAIR
XVH WH P RQNHUZ KHQ IOMDPWQ) Z IW FRP P XQWHY 7KH DOR UHFHLYHG DGEMRQDOVXSSRW
WURXJ K  HQRUKLS 3URI WP P HV GHYHBSLQ) WHURZ Q SHIRDQ HG Z RISOQV

$Q DQDOWY R WH H SHUHGFHV DQG UMXAV 1TLRP WH [IIAWVUIRXQG R WH P HQRUKLS
SWRIWPPH WHYHDBIG WDW WH PDWRUW R WDIGHG 7% &KDPSIRQY ZHMH HVSHFID®
FRP | RUDEG! 1Q SIRMGIQ) SM FKRVRFIDOVXSSRWDQG |RXQG WH H SHUHQFH Rl DGYRFDR\
SDWEXDWD FKDBIQJIQ) YDVHG RQ WLV | HHGEDFN D VWKPWUHG Z RN SOQ Z WK VU HW Z DV
GHYHBSHG | RUWH VHFRQG IRXQG IQZKIFK RYHU ~ 7%&KDP SIRQVIRP RYHU  GMAIFWR!
V[ WOWA Z HH HUR®IG 2 YHUD M[ PRQM SHUIRG WH VRXFKHG WH @HV Rl RYHU
SHRS®! Z W 7%6DQG KHSHG P DNH RYHU SHRS®I DZDWH R 7%
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% WH URGI Rl 7%& KDP SIRQV KDG RU DQFD@ HYROHG IOR GW LFZ BS-BT

N O N O N
5P QEPVEF FN PUPCBMIVQQPS. 5P FEVDBUF NRDBM
VCEFSBLF BEVWDBDZ
WP QFPQWE XU 5# DPN N VQUFT BCPVUG# SPVCEFSBLF BEVP

J J J

N O

5P BDMBWF G-FECBDL GPN
® BEES i g&BCE QFPQWVE X U 5# TFSADF VTFST
JIDSN WPUF QPHBNNF
J J

7KURXI K WHUH | RW 798 KDP SIRQV IGHQNIHG SHRS®! Z W P WP VR 796DQG UH HHG \WMHP 1RU
WY QP DQ FDVHV WH SHYRWD® DFFRP SDQHG SHRS®! Z W | DFIONAV VR HQKUH WH. Z HUH
WAMG SURP SV 7KH @NHG SHRS®! Z W 796\R DYDIDE®! EHH IW IFOAQ) ,QEDV QAMRIDIFDK
WDQIHUVFKHPH 7KH Z HIH \KFFHWIXOIQ P RAYDWYY  SHRS®! Z W 76 Z KR KDG GIRSSHG RAWR
WHDW? HQAWR WAKP H VENQ) \WHUP HAFIGHV QP DQ IQXIGFHY \WH YAMWG SHRS®! Z W 796DQG
WHUIDP L0V RWQZ RNQ R GMSHOP WFRGFHSWRQY DQG HP SKDM] 1) \WH [P SRWIGFH R IDP 1O
\XSSRW 7% & KDP SIRQV FRIGFWG P H-MWIV |RUFRP P XQW JURXSV DQG DXAHFHY \WDWZ HUH
SHMRA® HQMHD XQDZ DI R 7%6DQG XVHG GFDADQI XDJ HYDQG GDBFWWR FRQM QR DARQRQ
7% TKH OEHEY6& KDP SIRQ SURYHG VR EH DQHVSHAD® \UJ QUEDQADRRU JIMQ) 7YAKYYRYD QHZ
VHQH R IGHQM/ DQG SXSRH 7RED  7%6& KDP SIRQ/ DU IGFBHDMQ) ® BRI Q] HG DVODCHY Z WQ
WHUFRP P XQWAV DQG KDYH J UDGXD® EHFRP H WH JR VR SHYRQV | RUDGKHDEN. IMKHY H \WQEQ)

EH RQG 7% \WWMVZ DVP RUWWAIMGHOAGXULY WH &2 9, SDQEP IF

7KH IP SDAWR WY LQMYHQARQ Z DV DOR UH BPWG LQ WH XSCDWIG 1 DWRQDGS WDMI IE 30QIRU,QED
WDWGHQNIHG FRP P XQWAV QR @QJ HUDV SDWIYH WHALSIHQV R FDW EXVWDV DRWYH DQG P RAYDWG
WENHKRGHWY [Q WH CDWRQV BASRQH R %6 TKVZ DVHRKRHG IQWH  -RQAD RQRUIY) 0 MIRQ
WDWP HAZ W 7% & KDP SIRQY |RUWH [ LWKAMP H DQG FD@G |RUD \KUWIURP  SDWIYH FRP P XQW

HQJ DI HP HQAWR | XQFRP P XQW SDMFSDWRQ DG RZ GHYKIS  Z WY UHIDGFH RQ 7%6& KDP SIRQ/ DQG
7% \KYYRY ZRIWQ DBQMCH SRIWDPPH Wil 1Q DORFDA SOQQQ) [P SBP HQMRQ DG
PRQRIY R WH GFDOWIMW DQG WRDO6UASROMH 7KH HYJDIHP HQAR 796\KUIYRY IV QRZ
HWIEQKHG DV D FEDUSURI | RUWH 7%46SUR] UDP P H DQG QM IDOR W P MRQVR HIP [CDW 79610

Q&b

QFRMERDIRQZ M \WH 17( 3 5( $&+ FRORIEDWG WHWDIQQ) DI HIED DQG P DWMIDDIQR WH %
KYRUWR 796&KDP SIRQ FXWEXGP  Z KIFK Z DV IRWP D® DGRSWMG B\ WH 0 IQUWY R +HDGM DQG
)DPI® : HIDW 7KH FXUEXOP XAV SWJASGNV R SDUWASDRY GDRQ) DQG DEXWSHAIRI\ R
EXG WH FDSDFIW R 790\ KYYRW\R EHFRP H SRZ HUXDGYRFDWA/
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7KH [IWWYHURQ R WLV FXUWEXOP SXEQKHG 1Q GUHZ RQ WH FDSDFIW EXCGIQ)
Z RINKRSV DQG LGBXW 1URP D ZRINQJ JURXS HWBEQKHG E\ WH 17(3 7KH \HFRQG YHWIRQ
Z DV GHYHBSHG 1Q EDVHG RQ IHHGEDFN IIRP ®DG WDIGHY ZKR KDG X\VHG WH
FXWEXOP DV ZHDDV IQGBXW IIRP H SHUIHGFHG 7% &KDP SIRQV ZKR KDG HYROHG |URP

SDWAFLSDQANWR FR WDIGHWY/
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e 0 HDQQIIXODQG BAVSHPWXOLQROHP HOAR! 7% DI I HFWG FRP P XQUHV 1Q HI T RW VR HQG 7%
DQG' 5 791V HWHQADCDQG | XQGEDP HQBO GRAGHMLDE®! RURSWRCDO

e SHVSRQHVWR 7%DQG ' 5 7% WDWGER QRWHQIDIH 7% & KDP SIRQV DUH P MIQ) DQ LOMI DO
DVSHRW WY Z L@HYHQAXDE LP SDPWKH H SHUHQFH DQG TXDOW Rl FDUH WDWD SHYRQ Z IW
79%UHFHLYHV

e 7%&KDP SIRQV GR QRAP HIHD QHHG D HDWDWMH VDE®I  WH DOR GHHG VR EH J LYHQ WH
\SDFH R \SHDN I UHH® DQG RSHQ® DQG \R EH KHDUG

e (11IRW\R HQJ DJH 7%& KDP SIRQY P XWWDOH WHUQHG H SHUHQFH DQG H SHWH DQG GRW
EH P HIHO VR\HQWME ) RUH DP S®I D 7%& KDP SIRQ FDQCRAWAEH LOYWG R \KDUH WHU
SHYRQDOWRY R KRZ WHU@HV Z HH [P SDFWG B\ 7% Z WWRXWDOR EHQ) D@Z HG \R
\SHDNDERXWKRZ SURJDP P HV FDQGR EHWHU

e 7%&KDPSIRQ/PD\ EHHQDIHG E\ 173V RUFIMOWRFIHW RU DQ] DWRQY EXWIKLY P XMAGRW
FUHDW D KIHUDUFKIEDOUHDMRQKLS RURCH Rl REQ DWRQ 5HVSHPWQ) WHULQGHSHQGHGRH LV
LP SRWDQW

e BRPHWPHV 7%&KDP SIRQVP D\ EH FUWFDOR! 173V RUFIMOWRFIHW RUDQ] DMRQY WLV LV
EHFDXVH WHUI LYXAGA DOV LV VR 7% DI | HAMG FRP P XQWHV DQG WH. \SHDN RQ WHUEHKDO

e 7% &KDP SIRQV DUH IGHMMBE® D GYHYH KHWURIHGHRXY JUIRXS DQG P XWIGHD® EH
UHSUMVHQEMYH Rl XQGHWHYHG SRSXOMRQY ( 11RW VR HQJ DI H XIYRWY VKRX@ WAIYH | RU
ICFOMYH UHSUAVHQEMRQ LGFOGQ) J HQGHU GLYHWUW DQG SDIWFLSDURQ | RP - XQGHWHYHG
FRP P XQWHV

e 2 CHMIH IMDDDSSWRDFKHV 1Q Z RINQ) Z W 7% & KDP SIRQV \KRX@ CRVEH DGRSWG 7%
& KDP SIRQV IGHYWDE® GUDZ RQWHUSHYRQDCH SHUHGEFHVR! 7% DQG WLV Z LOWI QLLIEDQAD
IQRP KRZ WH VHH WHUWRBN $Q FRXQAI WDWDGRSW WH 7% & KDP SIRQ P RGHOP X\W
UFRIQ}H WDWWLY Z @HYROH EDVHG RQ ICBXW [URP WHU RZ Q 7% &KDP SIRQV  7KH
SURFHW Rl [P S®P HQAY WLV P RGHOZ @EH D G.(DP IF RH DQG P SGP HQMY P XWEH

UHAVSRQUYH VR ®FDOGHHGY DQG | HHGEDFN
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51 SPVHI WDBM 51 TUBGS WB PGEDBMOSPDFTTFT ,Q,QED WLV X\XDI® WEAW DVWKH KHDGK
| DFIOW ®IYHO Z MY HDFK BFDO79%6 \KSHYMRUIGHQM IQ) SRIMQIDO76\KYYRY |URP DP RQY
WRVH Z KR KDYH BFHQ® FRP SBAMG WHDVR HQV WY [P SRMTQAMR QR WDV DSSURDFK
FRXG SRMQID® H FOGH WRH Z KR KDYH \RXIKWFDUH 1Q WH SUYDM \HRRU DQG FRXG
1P SDRVWH BIYHOR! LQEHSHQEHQRH Z W Z KIEK WWH. Z RINDV 7968 KDP SIRQ/

51 PVH DOAMTPDFZ BCE DPNNVQIZ PSHBQ] BUPOT ZRNQI RQ ™6 ZKR ZRXG @HD
KDYH DFFHWWR 790VXYYRYZ KRP WH KDYH SUHMRX\O \XSSRIMG

51 PVHI 5# TVSAWVPSVIE CFLXPS.T 7KIVIVONHD R EH WH P RWH [ HAWH EXWREYIRX\® RQD
LQFRXQAIHVZ WY H IMAQY GHE RV

51VH | H M FOHBHFE QSVBUF | FBM DBF QEPVEFST ZKR FDQ WFRPPHIG 7%
KDYRY Z M WHUFRQHQV

51 SVHI BOPQFODBNHBPSBQOMDBUPOT SYXETF] HG Z IGHD WMURXI K QHZ VP HAD DQG \RFIDO
PHAD

51 PVH X PE PGNPV X W JONMDBMOPN N VALFT 7KIVIVX\MD® H I HAWYH QD K\ SHEBFDO
\HMD)

Edj Sroseslod Bd[j nékA@ ¢Pd[p Pd~ pp ! Pd[p |



51 PVH TQFDIED PSBQ] FE PSVAPFHBQ] FE CFLXPS.T

o 1HZRMNR SHRSBIQIQ ZWW+9 PDQ R ZKRP PD DOREH WAKIYRY
o TKIRXIK GHERW IRFXHG RQ NH  YXQHIDE®! SRSXDMRY/ |RUH DPS®I WH XUEDQ
SRRUWH KRP HBAW P IGHY P LJUDQN | REP HUSIWRGHY \H XDADQG J HIGHUP IGRUMAY

o 1HERMIWIRFXAHGRQFR P REEIGWAY@H GDEHMYDQG GQJ) KHDIK

AA Ikeg bl kq ~qd ~H cav * um ~d @ kp

o] N
On [B

3@

Dl

&

=0
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TKH 7%0\XYYRUMR & KDP SIRQ FXUEXGP KDV EHHQ UH ICHG RYHUMH OMAGHFDGH EDVHG RQ I HHEEDFNITURP
7% &KDP SIRQV DV ZHODV JBEDO %6 H SHW 7KH FXUEXGP IV ERVWGHDHHG WURXIK D \WUHH GD
ZRINKRS WDWLV KHG 1Q SHYIRQ DG IG-D® DV D WBWMGHNDOH SHIHFH \KEMRWR DYDIDEIGN R

UBARXUFHV 7KH PXUEXGP 1V SIRVGHG LQ W HQMHW 1Q 6 HAWRQ & DG FRQMMNVR! |YH P RGXBV DVVHHRIQ
) LIXUH

AAL [ke&kc FI[Ip

, CPXMEHF CVIIH

BXSSRMCY SDWASDQMR

FRQM \WDQ H WHUSHYR@O

H SHIHFHVR 7%DQG' 5 7/6QWH
EURDGHUBFDARUFRXQAY FRQM WE\
SIRIAQ) 1Q GHSW I RWP DWRQDERXW
7%DQG" 5 79%DVZ HODVWH WOKAMB1
R WH173 NA P\WVDQG

P MRFHSWRQ/HF

429

4L CVIEIH

+HSIQ) SDWASDQNGHYHBS
DGYRFDR\ DQG FRP P XQFDWRQWNQY
\SHALIED® | REXMQ) RQWH DELOV\R
\MONHURUIHVIQDQLP SDRANKO

P DQUHUDQG EXQIQ) H I HAWYH
SDUGHIKISVZ MQWHUFRP P XQUHA
R GYHUDI H BFDANRXEFHVI RUM%
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* HWQ) WH EDVEV W KW 3FTQPOTF 4FTTPO 2 XUT%MRUEN
4FTTPO  3DWZD\V\R &XH
- /
\

PEVIA
5ROIR D 7%& KDP SIRQ

AFTTPO 6XSSRWQ SHRS®IZ W 7%DQG"' 5 7%
AFTTPO ,PSWRYIQ] FRP P XQW DZ DUHGHWRQ7%DQG' 5 7%
AFTTPO  $GYRFDWY IRUT%DQG' 5 7%

AFTTPO  $GGUHAWMQI 6WPDDQG' IWFUP ICDWRQ
AFTTPO &RPPXQW GG PRQRUQ DQG JIMQ) | HHGEDFNVR WH

KHDOM X WP
4FTTPO  3WFWFIQ VHD FDUH

AA Upkc [k _[_[nmokc of® Araerirj A

N

PEVIV

5| F 5# $ B $ BTDBEF
4FTTIPO 2 XU7%MRUHYV
4FTTPO 3DWZD\VW &XUH
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7KV \KE \HAMRQ GHVAUEHY Z KDWRBDIGHG 7%& KDP SIRQY FDQ GR \WH GlLI HBHQARBN DQG
UASRQIEIOWA WH FDQSHURP  DQG Z KDAMP HDQV/\R 3HQ) DI H D 7%6&KDP SIRQ 7KV IV
WH HWHQDO G{WVMS IRBZIQ) WH WDIQQ) DQG FDSDAW EX@IQ)  Z RINKRS
FOSMIQ Q) RQ WH LQUDOHQMXMDWP DG PRPHOMP JHHIDWG IRP \WH Z RINKRS IV
IP SRWBIQN) RUSUDPWFDCSXLSRAY WH HQJ DI HP HOASDIQ FDQ R WQ EH IQARGXFHG DVKH
Z RINKRS IWHD

) RUWH SXSRHR WIVVRROWH XVHR WHZ RGE QIDIH KDVVZ R NA IP STFDWRQY

AQFDIED PV 796& KDP SIRQV KDYH D FBDUVHQH R \SHALLIE URBN DQG UASRQIEIOMY ,G-DO 1L

WH HQ DI HP HQAMY EHQ) BIG B\ D FIMOWRFEW RUFRP P XQW RU DQ] DARQ | RUD \SHFALLIE SURVFW
Z W D @ WG GUDARQ MY EHWAIR \LJ Q D FRQADPWRUD WHP HQAZ WY HDFK 7968 KDP SIRQ FODID

RAIQ \WH H SHAMG Z RN WH | LDGFIDAFRP SHODWRQ DG DQ RMHUMLP V DQG FRQEWRYY ) RU
H DP S®I DQDJ UHHP HQAFDQWEMM WDWAH. DUH H SHAMG VR SIRMGH SHHVKSSRW — SHRSBI Z W
7%DQGRIDQH  FRPPXQWPHMQVRY' 5 7%6HYHY PRQM 7KH DI UHP HQAKRXG IG-D® EH 1Q
WHUGFDODQ XU H WY JRRG R FROKXOVH SHIHIFHG 796&KDP SIRY1Q 1D Q) WH URBI DQG
\SHALLIE BASRQUELMWA || 7968 KDP SIRQVDW EHQ) HQIDIHG B\ 173V DQDJWHP HQAP D\ RUP D\

QRAEH IHDME®! QMY FDH WH \KRXG IG-D® EH J LYHQ DOWH UHBIDQAIQ RIP DWRQ GXUQ) WH

FDSDFW EX@IQ) Z RINKRS

* TBCDBM PN QFOTBUPO ( QI DI HP HQNP SCHVWDWIY/68 KDP SIRQ/DUH FRP SHQDMG | RUMHU
WP H HWHUMWUIRXI K D 1] HG P RQMD KRGRIDUXP RUMURX K DQDPWW RUBNXOV EDVHG LGFHQAYH
P RGHO,Q R DWRQRQWLYVIGHD® LGFRBRIDWIG LOR FRQADPW\WDWDUH | RUD \GHFALLIE WP H
SHIRG
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T &KDP SIRQY FDQ EH HQJ DIHG IRUYDURXV SXSSRAHV DG 1Q D YDUHW R DRRWAHY GHSHQAQ) RQ WH
FROMWR D SIRMPARUWH WP H ERXQG JRDO'R WH FRQADAWY RJDQ]I DWRQRUWH 173 ,QIHHIDO
HQI DI HP HQNR 7%& KDP SIRQVLY J HDUHG WZ DWGV DFKIEMCQ) \WUHH J RDO' DVWIUHH GIYHY' ) LI XUH

o 3URMAQ) SHHIXSSRYYR DI HAWMG FRP P XQUWAV
o (GXFDWY FRP P XQWAVDERX\WDQG' 5 79 DQG
e /HDAQ) DGYRFDR DQGFRP P XQW GGPRQRIY &/0 HIRW

* 1"$5-87& ——— 4188*'$30-& ——— -, 50 $633'$6-6.
000 (@)
< 3RIAQ) 3HHUSXSSRWWR -
bqlp SHRSBIZ M 796DQG" 5 796DQ5 GH\MRQ/ DG
\WHU DP L0
QRGO
[o]
o W ( GFEDI FRP P XQUAVDERXW
S o \ . PEVWVA
ﬁ@% %005 5 7% IRPMQ RQ SHARD
.93V
&RP P XQWGM-O
/)
/HDAQ) DGYRFDA DJG I
FRP P XQW BG P RQRUY '
HIRW SRR/ D&

$CAHWQ WP D IVD FIRW FXMLY DVSHPWR \WWH 796& KDP SIRQURB! DQG IQGHHG D N DVSHAAR \WHU
IGHQMV DV 7% &KDP SIRQ/ 6\WP D P MJDWRQ HIRW D SDIWR SIRMAQ) SHHU \KSSRW HEXFDWY
FRP P XQWAV DQG DGYRFDR\ DVZ HODVFRP P XQW GG P RQRULY

MV 1P SRUTQAR GRW WDWIMHVH WUHH GIYHY DU QRAP XWWD® H FOMYH DQG DPWRQYE\ 796& KDP SIRQY
FDQ EH DWP R WDQ RH ®MHODQG KDYH D P XWRTG [P SDFW ,G-D® R \WH H \WMQVSRWEG! 7%
&KDP SIRQV P XWWKDYH WH 1HHERP \R FKRRH ZKIEK R WHH URBV P RIWDSSHDD \R WHP KDWY
FRP P RQ\R DQRBN IVWH SHIRDAH SHIHFH R 796 WH IQUWDAGHQMY DVD 7YAKYYRUWH QHZ IGHQMY
DV D 7%6&KDP SIRQ DQG WH OHG H SHIHZFH WDWIQRPV DODPWRQY 7KH WHH JRDO DQG GYHY DU
GHVAUEHG DKHDG
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o @dj dep

" HP\ MM 1) WH FRCFHSVWR GXD

WMWBGRH DQG
'5 %

N SETHWBQEQ L WH SUHMRAO KDG
7% DQGKHSIQ) WHP UH BPWRQZ KDW
WH FRXG SRWE® KDYH GRH

QLIHHQ® 1L DADDLP SRVIQNR RV
FDWEDOP H

o~ 2 X \WHWHDW HVRU 5 7600
¢ 1 ZXONRH SHAMQFOGQ) SRMQIDO
MGHH IHFW

([SDIQQ) DOR \MV\R FBH | DP LO

I Preeny Z W WWH SHYRQVFRQHQV

'D DQGIGHOM Q) KRZ \WH, FDQ\KXSSRW
\RPHRHZKRKDV' 5 794Z MQWH
IDP1®

==

BXSSRWY DQ SXET KHDAM DPIRQ/
FRP SBMZY \WWH QDI QR FDVFDCH
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3HHUVKSSRWP XWAEH GH LGHG IQWH FRQM WR \WH \SHFLLIE UHTXWP HQVR D SURJUDP P H RUSURAFW
)RUH DPS®I D 7965( $&+ SURMPVWWXSSRUMG E\ \WH 6\VRS 7% 3DWEHIKLS HQJ DIHG 7%& KDP SIRQV\R
IP SURYH SUH WD HQABW \R IRBZ XS DPRQJ SHRSBI ZIW' 5 7% \GHALIED® |RFXMQ) RQ \KSSRW
EHE HHQ GIDJ QRUY DQG WHDW HQAIQUMRY 2 \WHUSURWIFW KDYH HQJ DI HG 7%6& KDP SIRQV\R [P SURYH
WHDW? HQARXRP HVDP RQY) SHRSBI Z W' 5 7% Z KIEK BTXWHY FROMIQNIR®Z. XS RYHUD BQJ HUWP H
SHIRG ' HIQQ) WMV Z IOSURIGH FOUW \R WH 796& KDP SIRQ DQG WP SHUDQ H FHWIYH H SHRVBMRQ/
IR \WH KHDEN \ P [QWUP VR \WWH 7968, KDP SIRQVURB

6LP LOD DJIDIQ GHSHAAQ) RQWH \SHFLLIE BHTXILHP HQVGH 1QQ) WH QP EHUR FRQIEIFW GXUY) SHHU
\KSSRWFDQ EH KHSIXOIGFGAQ) 1RP D BWFREQ) DG WSRWY SHYSHAMH 7K FRXG IGFGGH D
FRP EIQDWRQR! | DALOV EDVHG IQMDPWRQY KRP HYMW Z 1M FROMHQVDQG \MBISKRQE FRQEFW

) DO Z MWRADGRSWY  SXUHD VLI HAGLYHQ DM IHY DQG WNQ) EHFRPIQ) BHGAPMRQUWIMKHSY D
7968 KDP SIRQWR XQGHWIQG KRZ P DQ SHRSBIZ M 796RU 5 790WH. DUH H SHAMG R \KSSRW

3UWPND® |RP D SIRMPWEXGIHWY SHYSHANH WY IV [P SRUEQMR FDBXOWM KRZ PDQ 7%
&KDP SIRQVDUH BITXWHG 7KLY FDQ EH FDBXOWIG EDVHG RQWH DYHUDI H FDVHBDG [QD | DALV GMIEW
1Q JHHDO D 7% &KDP SIRQ FDQ EH H SHAMG VR \KSSRW  QHZ SHRS®I ZIW 7%6RU' 5 796 HYHY
P RQN NHSIQ) 1OP IQGWDWAH IRBZ XS UHTXUHP HOAZ LOGFWDVH Z W HYHY P RQI

?

N~

4PN F VIFG/MRVFTUPOT WP LFFQJON JE

* KDVDUH WH 7968 KDP SIRQVDPWMAY.J HDWHG VRZ DBV GH LGH WH SURVIPWRXFRP H

e VWH 7%& KDP SIRQVURB! | DFIMV EDVHG RUV\WH SUP DIV FRQEPAWDWAH KRP H Rl SHRS®I Z W 79%
| VA/\WH OWHU WHQP RELOW IV DQLP SRUBQAFUMUD LOVHBIPWRQR! 7968.KDP SIRQ/

e +RZ PDQ SHRSBIZIW 79%6RU 5 796P XWNKH 7968 KDP SIRQVKSSRIWHYHY P RQK!

e : KDADW WH \SHALIE AHYEHV R EH SBRMCGHG' (J WDWHQVOMDR [DPLO FRXQHTY
FRQEPWADFLQ) \XSSRWYR FRP SBM WH QDI QRUF FDVFDCH QAAMRIDAFRXQHTY HF

e +RZ GRHVWH 796& KDP SIRQ UHSRUWRQ WHUDPWWA SDSHUEDWHG RUGLI MICRUD FRP EICDWRQ”

© KDAMVWH [BTXHQR R BHSRMD "
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* LYHQWH SRIMQID® H SDQIYH DM R FRP P XQW RAWHDFK FOUL\ QI Z KDWIY68. KDP SIRQVGHHG

R DFKIEYH Z WQ D \SHFLLEE WP H SHIRG LV HWHQADO 7KLY FRXG LGFGGH D FRP EICDWRQR RGH WP H

DPMMWAY HJ &5* 6 DWHWP HQV DQG BFXUK) DR HJ FRPPXQW P HAWDV ) RUHDFK R

WHVH TXOQM Q) WH GVHOR HIRWLY IGHDOWR WH J BDWVAH WIQASRME®! ) RUH DP S® WH,

FRXG EH DWHG VR HQXUH WH. FROGPADABDVARGH FRP P XQW P HAMY HYHY Z HHN DWGLI HBQV
GFDIRY/ 7KH P HAMI V FRXG SURIMYH \SHFLLIE FRP P XQWAV EDVHG RQ WH &5* 6 DWHWP HQV

6P LOW® WH FRXG @H QXN GFDOQGHIHY DG SURIMYH WHP 1RUDPIRQ IRPXAMQ) RQ RQH

SHYRQ HYHY PRQK ' HYHBSIQ) \BQIIEE®! DN R HDFK SHYRQ LV FUMFDO- Z KDWGRHV WH 7%
& KDP SIRQZ DQKH BFDOHBPMG BDGHMR GRIRU 5 7%

© KB EHQ) SUAWFUSWH IQWMP VR WH TXDQMP R Z RINLY GHMLDE®! 7968 KDP SIRQVP XWAEH J IYHQ
WH IBHHGRP \R RSHIMRDOH WH HBP HQV WHP VHOHV — GHFIAQ) ZKHQ DG ZKHH R R
PHMQV ZKRP R VHQMYH Z KHWHUMR DGRSWRUP DORXMY VHQG D BMMU RUP R IQ RWP DARGHV
WDWBIYHIDI H H VALY BHDMRQKISV

?

N~

4PN F VIFG/MRVFTUPOT WP LFFQJON JCE

o : KDMV WH JHRIDSKIFDOERXQEDY |RUWH 7% &KDP SIRQ VD \SHALIE. NBP HWU IDEXY
DURXQG WH KHDEM | DFIOWV DAZ KIEK WH. DUH EDVHG' 2 ULV MEDVHG RQWHUSDFH R ZRINRU
WNMGHEH'

e +RZ PDQ SHRS®I FDQ WH 7% &KDP SIRQ SRMOMD® \HQMYH DERXW 5 7% HYHY P RQM
IGFAQ) FRP P XQW P HHWQ) VDG [GEMGORANHDFK DR

o SUHWHB \SHALLE YXQHDE®! J URXSVWH 7268 KDP SIRQFDQIRFXVRQ IL WWH DUH D WDQZ RP DQ
IRUH DP S® RIMRP HRGH Z KR Z RIWIQD SDWFXDUIQBMY HJ P IGHV"

e : I@KH EHSDIGDPRQMDY KRERIUXP RUD 1] HG DP RXQASHUDPRW WH. FRQGFW

o $UH WHIH HOFDWRQOP DMIDY RQ 7% DQG ' 5 7% WDWFDQ EH JIYHQ R 7% & KDP SIRQ/ R
QWP ICDW GXUQ) \MHVH DY

e WP DO ( SHYSHAWH KRZ FDQWMHVH DPRAWAYEH YHULLHG DQG YDIEDWG!

Edj Sroseslod Bd[j nekA@ ¢Pd[p Pd~ pp ! Pd[p I



AA L[ ke[ sIA[AVIk _Mjjrkevdi j | ke ke ad ap

O& Y ( "OF0$"$: "/ %$0. . 6/'5 -8&%b. 0/*503Y (

QPDQ ZD\V DGYRFDR IVHDWHD IQBQI EEG! DVZ HODVWP H FRQMXP Q) Z W SRIMQADCRXARRP HV
WDWDUH KDUB VR SBHAFWSV \KFK ML FRUGHIDE® KDEHUWR GH IGH FEDUDRWRQY | RUDGYRFDR
+RZ HYHU 7%& KDP SIRQ/ FDQ GH IGH WHURZ Q DGYRFDR JRDY DG GHYHBS DQ DPWRQ SOQ Z W
WP HIHY VR Z RINVRZ DUBV\MHVH J RDD' 4 XDQM IQ) DGYRFDR\ DRWRQ/P D\ QRAEH SRWE®I
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&RP P XQW GG P RQRIQ GHSHIGVRQWH &/0 P RGHOMDALY EHQJ DERSWG [Q WH GFDOHMLY
7968 KDP SIRQ/FDQEH LO/ROHG R KHS DFKIHYH \SHFLLE VB HW |RUH DP S®! WH QP EHUR SHRSG
WH HIFRXII H R GRZ GBDG RUXVH D \SHALLLE DSSTFDWRQ RUMWH QP EHUR SHRSBIZIW' 5 7%RU
"5 AKIYRYIRP ZKRP WH JDWHUIHHGEDFN 7KH URBI R 796& KDP SIRQV P XW\H WQG EH RQG
CDWD FRBPIRQ WH. P X\WD@ D\ VEH DRNGRZ BIG) HG DVDQIQMI IDCSDIR \ROMRQ 11GEQ) HIRW

6RP HWP HV 796 &KDP SIRQ/ SDUWFXO® WRH QUWA® HYIDIHG B\ 173V DG WRH Z KR WHFHYH
ILCDGFIDOFRP SHQDWRQ IRP 173V PD\ EH BORWQMR EH FUMFDOR WHP  FBDWY  DQ HDETY

HOAURGP HQAWDWEP SRZ HY 7%6& KDP SIRQ/ R \SHDN I HHD Z IMRXWHDUR BSIADAY DQ P SRVBIQA/
D\SHAW

?

N~

4PN F VIFG/MRVFTUPOT WP LFFQJON XCE

o : KDWV\WH\SHFLLIE FKDE@IQ H RUJ DS 1QDQDUHD \WDWIHT XLV DGYRFDR

e $UHDGRFDA HIRW\WR EH | RFX\VHG RZ DBV WH SXETF KHDEN W \MP - RUWH SUYDW \VHRRU RU
GFDABDGHY

e VDGRDA BTXUHG DAWKH UWRIDORUGFDOBYHORUERK 1L WHIH DU GXI WRFNRXW |RU
H DPS®I"

e VDGYRFDR \R P M DM\ P D BITXUHG!

o +RZ FDQ 7% &KDP SIRQ/ EH FRP SHQDWMG IRUDGRFDR HIRW ZKIEK DU IGHMMZE® YHY
OERIRXVDQGWP H IQMQIYH'

o : KDAVWH\SHALIE &/0 PRGHIQSOFH Z KDALY WH IBTYXHGR R IHHGEDFN BITXUWHG Z KRP
P XWYKLY/| HHGEDFNEH \KDBG Z W' © KDWYWWH URBI RN 7968 KDP SIRQVIQWLYP RGHO
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7KH [P SRWDGFH R DSSOIQ) DQ HP SRZ HIP HQMBIQ/ WURXI KRAWH WDIQQ) DQG HIIDUHPHQAMR 7%
&KDP SIRQ/ FDQZRWEH RYHWEIMWG (P SRZHP HQVIY FHQADOVR WH YHY SUFISBV R HYDJIQ)
FRPPXQWAV SDUMEXDWD 7% \XYYRY DQG FDQ WJQUEDQ® IQGHIH FRAIGHIH  IQEHSHQEHQV
IXQPWRQQ) DG HYROMRQIQR BQ) WP DGYRFDMV

QPDQ ZDV WH JRDOR HYJDIIQ) 7%DIIHAMG FRP P XQWAV IV VR KDYH DQ HP SRZ HIHG FDGM R
SRZ HUXCDGYRFDWV Z KR DU IQEHSHQEHQAMQNHY DQG FDQ\SHDNRQEHKDD R WRVH P RWP SDRWG RU
YXQHDE®! ( P SRZ HHG 7968 KDP SIRQVDUH EHAMAUSHHUKXSSRIMY P RUH H I HARYH FRP P XQW HGXFDRY
DQG RQ HUDGYREDMY DG EHWMUHTXSSHG VR FRQNEX\M \IZZ DBV FRBPWYH H | RWWR HQG 7%6DQG' 5
%

AATd O nit °d “kgPd * pp

(WDEQKIQ) DQG | RAWMUIL) WH XQTXH LGHQM \WDV7968. KDP SIRQVKDYH

& WD) WH SXETE QDUDIH R Z KR 7968 KDP SIRQ/DW DQG KRZ WH. FDQFRQUEXM R
WH 726UHSRQH
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(@FRAIIIQY) WHP \R\SHDNI WHD [ RP \WWH | LIWBROQAR FRQIIPWVDQG G WH 1 LWV
FDSDAW EX@IQ) Z RINKRS

&UWDWY D QRQ MG P HQECSOMREP \WURXJ K \WH FDSDFW EX@IQ) Z RINKRS Z KHUH WH
FDQUAVGHPWK@® DU UHH VR GAVDI UHH Z W HDFK RIMHURUZ WY WWH | DFIOEVRY

Q) UNSHPNKQQDOFRP P XQEDWRQ Z UAMQDQG YHIEDODQG EXXTIQ) \WH FDSDFIWR
WHWDP \R DGRSVWIP [ DUEHKDYIRY

0 DNQJ 72& KDP SIRQVIHHOSHADADQG J RRG DERXVWMHP VHOHVE\ SUDMQJ WHP DWEXETF
IRXPV DG DANGRZ &I 1Q) WHUH | RWWR XSSRWWKHUFRP P XQWAHY

SHRAEQ) DQG AWHP ICDW WHHIRWR' 7268 KDP SIRQVWURXI K YOURXV P XGP HAD
IR®P DV

SRP R 700& KDP SIRQVE\ 1THDWURY WHP IOSKRWR HWD\V \KRWI® V SRGFDW
WUERXIKWH P HAD RQWRADAP HAD SOMRP VHW

" HYHBSIQ) SXEGEDWRQ/| RFXVHG RQ 7968 KDP SIRQV WHUSHYRDADUDAYHV DG WHU
FKDQ H WRUHV

@PXEDWY DVHQHR 1UWHHGRP DQG IQEHSHQEHJH DP RQY 7%4&KDP SIRQVE\ FROWBQ®
WP IQEQ) WHP WDWKHU LKNBA DOV P XWADE D\ VEH Z W DI | HPWG FRP P XQUHV

&UDWDY DQG | RUMIQ) SHHUGHE RUWI RUD WRQ) VHQH R FRP P XQW DQG P XWDO
QM EHSHIEHEFH
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(WDEQKIQ) WH 7% &KDP SIRQ IGHQM 1V DQ P SRUIQAMMS  SDUFXDLD 1Q FRXQAHY Z KHIH WY
PRGOL EHQ IQARGFHG IRUWH [P H 7KH REMPWH R WY IV VR HQXB \WDWDONA
WIN-KRCHY  SRTR\ P DNHY DQG EXBDXFUDW KHDEX. R! | LELDS DWQDMRQDO UHI LRQDADQG GFDOBVHY
KHDOK FDUH SURVMGHY DQG Z RIHY HBIFWMG UHSUVHQEMYHY DQG YDURXY RMHY  XQEHWWBQG ZKR D
7%& KDP SIRQLY WDWIKH. DU 796\KYYRWY Z KR D FRP P MG VR FRQUEXW) \R HIRW\WR HJG 7%
$V D UNXIV 7968 KDP SIRQV IGHYMIED JURZ R EH SIRXG R WHUIGHQME R WQWDQMRQQ) |URP
WHURZ QI HHTRY VR \KDP H DQG | HDUDV SHRS®! Z KR KDG 796R RSHQD \KDUQ) \WHU7Y6H SHIHFHV
7KV QRARQD FHP HQV WHUIGHQMEY Z MO WHUFRP P XQUWAY EXVDER KHSV EXG BHDMWRQKISV R
VI

4PN F T BUHFT U BUDBOCF BQQMFE WP FTUBCMIT U JI EFQUY DVEF

e ' HHBSIQY) DQGFRQMMAD XMQ) D 7968 KDP SIRQ®J R DQG EWDQAQ) DFURWDOFRMWMDY

e * IMQ HDFK 7%%&KDP SIRQD EDGJH DQG HFFRXDIIQ WHP \R Z HDUWHVH HYHYGD. DV SDWAR
WHLIZ RN

o &UWDIY SRIMYIHDWUQ) LQAMGDOM/6& KDP SIRQY WHUQDP H DQG FRQEPWGHEL® 1L WH. DU
FRP | RMZE®I KDL WIVIQRP DWRQ  DQG J HME) WHVH QMO HG DWDURXYKHDIN | DFIOWAY

e +HSIQ 796&KDP SIRQ/ FUDW DFFRXQN RQ \RFADOP HAD SOMRPV DG SIRIGQ) WDIQQ) R
KHS WHP FUHDM FROMQARDWHQ REFHVWHUGHQM/

e 3RGHAQ KRWIE VDVZ HODV SXEGDIRQ/WDWHDMB [GEYIGDDQGE FROPWH \WWRUIHVR 7%
&KDP SIRQ/
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EIEVEM AFNIBT B OBSPGHH# AFNEBT B GBSPG BN M
PP $ B 4ZTUN $PNNVOLZ
4ZTUN DAFIG 4PDBMIFIG
N 81' ‘18
i & &8
# $
CEDBUPST| PGLFSTPCBM \CEDBUPST PG4 PDBM \CEDBUPST|PGA ZTUFN D
&N QPX FN FQU &N QPY FN FQU &N QPX FIN FQU
.  QZOGIHDE
VIADVMJ L \MICNGY . o 3DUEISDARQIOWH
o 3XEQF \BHDNQ) \NO QHERW
FOMROIQFRP P X
o 3REGP|\ROIQ) \NO . RLN\FR;Q;N o 3DUMEISDARQIQSXETE
o GHOMVPQG\HD KD M\WP  @FDO
7 R DQG OWRIDO
o QFRPHJIHHIDWRO
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SI FNF 1FSTPCBMN QPX FSN FQU

7KHUH DU | IYH IQRIFDRY BHDWG VR 3HIRDQ P SRZ HIP HQV
, CPX MEHF BCE TUBUFHD W JOLICH TLNI

d  1VCNDTQFBLIH LN

ma  19°CVIN TPWICH TLIVI

d *EFQUZBCE TFNGXPIY

@

*COPN F HFGFBUPO

S5 FNF 4PDBMN QPXFSN FQU
7KHH DUH WUHH IQRFDWRY UHDWG VR 6 RFIDG, P SRZ HIP HQIV
@ ' BNMSMUPON QT

fe *CDMTPOJODPNNVOLZ

d§ 4PDBMFXPS
+ R4
RINAS

S5IFNF  4ZTUN D &N QPX FIN FQU
TKHW D \X R IQAFDRY XQEHUB\ WP I ( P SRZ HIP HQWV
[y 1BSDIBUPODU F TVSAWPSMIE CFLXPS.

" N 1BSIDIBUPODQVCAD| FBM TZTUN
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$VMY BMHOWHIH IV D GHZ EXWIDSIGD H SDQEQ) XQEHWEQAQ
R WH 798 KDP SIRQVRZ QDEIOW R | LWAWENH FKDUH R WHURZ Q
<@> OHV HDFK R WHP KDYIQ)' KDG H SHUHGFHG YDUIQ) GHIBHVR
ﬁ B®W R FRQARORYHJ WHU @HV DV D UAXVR KDMQ) KDG 7%
VHFRQG \R KHS RMHUSHRS®I 1Q WH FRPPXQW DQG WG \R
IP SDPVWNH SYXETF KHDGK WP LQ\P DOBXWGH IQW ZD\V 0 RW
- FVEM 7968 KDP SIRQ/DSSHDUMR DUIYH DWMY DZ DIHHWR WHUIQMIDO

", OPXMEHF GPSTFNR \RXUFH WHQW ZIWIQ D 1HZ PRQMV R EHIIQQQ) WH 7%
&KDP SIRQURBI DG RIQQ) \KYYRUGBIG GHE RV

o $WIMY BIVHO X\XD® DUYHG DWDIWUD 7% &KDP SIRQ KDV EHHQ
ZRWQ IRUVRPH SHIRGR WPH FDQYDY IRP D IHZ P RQMV\R

'{% \HDY WHU IVD KUK GIWH R \HD FRQIGHFH IQWMP VR
WHUSRMRQ IQ\RFHW DQG WHUFDSDEIMWAVIQHDFK Rt \WH WUWH

VHOHV  SHUR@O \RADODQG MWMMPIE WY \HD FRQIGHFH IV

- FVWEM
G ROWDWMG WURXIK DRWR FRXUDIH SHIMMAH
", CPXMEHF &S" DUPCQU e

SWWLY OYHO WH N IHDMUY DU (QBHSHGHOMMQNG) D5
DZ DUWHGHW R WASRQUEIDW VRZ DBV 7%6DI I HAMG FRP P XQUEAV
ot DQG RWHY 10 WH GHE RN 7KLY BASRQIEIDV 1V GHP ROMIDWG E\
Jl[“l[l \INQ) (QUDWH DG H SUWIQ) IQMBMMO PDNG) WH GHE RN
\HD \WIQQ)
_FVEM
- CPXWIELE ®S © KHQ 7% &KDP SIRQV DUYH DW\KY GYHOIRU DQ IQEFDRU W
TVTBIBCMEL EHFRP RV DIL® HYIGHQARDWAHH VD GHI WH R EHQ) \HD GUMHO
DQG D FODU G-PROMDMR) R BDGHIKS TYXODMY Z KHHYHU
QHEHDY
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&WDWY D PRHPHUVR 7% &KDPSIRQ/ IV PHIHD WH IILAWMMS +RZ IV WH ZRWN
\KWEIGHG |IRUWH BQ) \WMP" +RZ GRHVWH FDAH R DGYRFDMY FRQIDH R JUWRZ DQG
HYROH' 6XWBIQQ) WY P RHP HQVRYHUWP H BHTXUHY GHIEHIDM [QHWR HQVRYRQ)
DEDSWMRQ DQG D WKIWIGRP \KRWMP SIRWPWWMQNG) \R B WP HFRW \WMP
EXQIQ) 7% &KDPSIRQY/ DUH QRVD WEME FDGH WH HYROH \BNH RQ Q2 URBV
H SHIHQFH SHURGVR IDWXH DQG P D\ WDQAMRQIQ DQG RAMR DRWYH HQJ DI HP HQADV
WHUSHYRQDQE SUR HWRQDODHY FKDQIH $ \KWIRICDE®! DSSURDFK P XWAMHUH RUH EH
|G[ [EGI O\ HHG DG BASRQUIYH VR \WHVH U-DOM

7KV WILE SKDVH R WH SERFHW | REXVHV RQKRZ. FRXQAHY SURIUDP P HV DQG FRP P XQW
RUDQ] DWRYY FDQ PRYH [P HIDJIQ) 7% &KDPSIRQ/ R BWHIQQ) BIQHZIQ) DQG
IOMMIRDO Q) \KIYRUBDGHIKIS LY [P SRUBQMR UHFRI Q H WDWHHU LV QR MQ ®f
ECHSUQN RUVKWEBIDELON  GLLIHIHQAFRXQAHY P XWAH SHUP HQAZ I YDURXY VDM LHV
WAAD FRP EICDWRQ R DSSURDFKHV R IGHQN Z KDWZ RDY EHVAIQ WH P HAXP \R BQ)

WP DG UHP DIQRSHQWR FRXWH FRUHPWRQRYHUMP H

EXWEACDELOV IV FKDBQJ Q) 1RUFRP P XQWAV SDWEXOI® DWD WP H ZKHQ IXQEQ) 1RU
J GEDCKHDIN. KDV EHHQVHYHUHD FRP SURP VHG DQG LQHWR HQAIQ FRP P XQUEH FRQIDAHV
R GZIQEBI $V WH URBNV DQG ISRQUELOIA R 7%6& KDP SIRQY FRQMXH R HYROH DQG
HSDQG WL [P SHIDWH WDWWHH EH FROMXHG LOMHWR HQVIQ FRPPXQWAV 7KH
LOHWR HQMKRXG QRAVMM REXV RQ DQG WRS DWFDSDAW EXTIQ) EXWAKRXG DOR
SURWMYH ©HV DQG FDBHY IQWH BQ WP 7948 KDP SIRQV/ P XW\EH FRP SHQDWG | DILD
| ROWHUMP HDQG H IRW

ABl 0 Pak”eripd oSrpd &[] dey

A S g cépd oSrpd &[] dey
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$V 7968 KDP SIRQ [QUWDWHHY \FDBI BHIDGFH RQ D WP DQJRXS R H WAGDA DFRMEVRY RUFMORFHW Wi |
FDQ EHFRPH ERW FRW® DQG PIMQY ,GHOM Q) DG QAMIY P DWMUWBDICHY [P Z WQ \WH 7%
&KDP SIRQ FRP P XQW LV \WHUWH R D FUMFDOEACDELDN VADMI\  6RP H R WIHH WDIGHY P LT KWFRP H
IRP FIMOWRFEW RUFRP P XQW RU DQ} DWRQ/ RUH IMIQY \KYYRUBIG GHE RW/ Z KB RMHY P D\ FRPH
IURP WH 173 3RWQADCP DWMUADIGHY DUH WSIED® 7968 KDP SIRQ/Z KR

+DYHVHYHIDO HDWR  HQJ DI HP HQWH SHUHGFH

$UH FRQIGHQAFRP P XQEDVRWYDQG | DFIDIAVRY

$UH UNSHPWIG Z MQSHHUGHE RIV/

' HP RQMDW D WRQ) XQEHWBQEQ R ERM WFKQEDIFRQMQADQG FRP P XQW G OP IEV

$Q P SRUBQADCEMRIDOWMS DIWMUIGHQM IQ) SRMQMDOADIHY | RP DP R 7%/6& KDP SIRQY IV \R EXG
\WHU FDSDAW DV P DWMUMBIGHY WMIRXIK ADIQQ) R ADGHUZ RIKRSY 7KV FDQ EH GRQH XMQ) WH
HIMAY PXAUEXCP DG DGAQ) HBPHQV R D 727 IGFGAQ SUDPWDOKDQGY RQ VAWIRQY Z KHUA
SDUELSDQN J HAIR GHP RQIDWM KRZ \WH. Z RXG GHIYH\SHALLIE VHWIRQY . H HBP HQNWDWZ HB1 X\VH XO

LQFOMRQVIQR \WH P DUMUMDIQQ) FXUEXGP DU

o $CEDSWWHGDGHIKS DG | DFMEMRQ\NGDY
e 0D@UHPHIR JIRXS G @PIEV
e ' Dl DIDOVYDQG WRYWOL \NQY

$ URWMUR DYDIDE®! P DUWMUMDICHY \KDWG Z W WH 173 FDQKHS GHFHQADQ HWDIQQ)  UHGXFH FRUW
DQG WHQ RIFH \WYYRUBDGHUKIS DVD FRBH I DWW R \WH SIRIWDP P H

* 0 GSCH BEVBCDFE WBIOICH WP V3 FSTUE-CHU FODBBDIUFT

EXWHICHG DG WHIDE®! FDSDFW FDQIRAVEH EXOWMRXIK D RH R Z RINKRS EXWGHHGY FROMHG
GDRQ) SDKZD\VWDADMBZ 798 KDP SIRQVVR GHHSHQ GYHMIL\ DQG SUDFWEH \NQ 7KH [ LIKAWKUHH CD\
ZRINKRS PYXWAEH IRBZ HG B\ UH BAKHUMDIQQ) DWW XOU HYHY PRON (QMYDY \R WHQREH
WFKQEDONGRZ BIGJ H DQG \KDW GHZ. GHYHBSP HQNVIQ 7% D QHZ. ADI QRWE VRRORUMHI P HQ D QHZ. SRTR
WDWKDV EHHQ DGRIWG HF ,Q DGEWMRQ WHH D \HYHIDOSRMQIDODWDV R DGYDQFHG WDIQQ) |RU
FRP P MG 7968 KDP SIRQ/

e 7TWDIQQ R HXDGH DGYRFDA WO

e &RPPXQFDIRY/ WA R WHQYIWHQ WHU RHDOFRP P XQFDWRQ \N@W WHUE\ KHSIQ) WHP
EHFRP H EHAMUDGYRFDWV

e SUKWEDHGWDIQQ) \RHTXS WHP Z MNRZ BIGIHR Bl DAEDWHYDQG SIRMRQ/

e ' DBIRSPIRQWDIQQ) R \KSSRIWWY68.KDP SIRQVVR EHAMUXQEHWWBQGE DQG XVH CDV H I HARHD | RU
DGYRFDA

e /HDGHYKIS WDIQQ) | RUGHE RINP HP EHYDQG GDGHY

e 7TWDIQQY RQ&RP P XQWAVDQGE XQEHYHIYHG SRSXOMRQY 5LIKW * HQGHUDQG 6W P D

e 7WDIQQ RQ7%DQG' IVDEIOW

Edj Sroseslod Bd[j nekA@ ¢Pd[p Pd~ pp ! Pd[p Il



$GDEHG WDIQQIV D®Z H SHIHFFHG &KDPSIRQY/ VR VBNH RQ PRW FRP SB[ WRBNV $V DOYDGHG
WDIQIQ) VDU G-I GHG DQG URTIG R DOR [P SRMBQAR UHFRI Q) H WDWIRADTR WHP QHHG RUZ DQWV
WH \DP H NG — \RP H 7%& KDP SIRQV P D\ \SHADQ H 1Q SHHU\XSSRWRIWHY [Q DGYRFDR. WDIQQ) RU
QHE RN BDGHIKIS  6XWEICDEIDN [P SURYHV Z KHQ 7%/%& KDP SIRQV DUH WWKSSRWG \R JURZ. 1Q QUHFWRQY/
DO QHG Z W WHUIQMBMN DQG HQ MY

** $ F-BUCH BCE TVTUBIOICH TVSAWPSME CFUXPS.T

EXYRUGG GHERMY DIH RH R WH P RWSRZ HUXOP HFKDQWPV IRUGQ WP \KWBACDEION  7KH

SURVIGH 7%6& KDP SIRQV Z W FRBIPWYH IGHQM/ P XMDOKSSRWDQG D SOMRP | RUDFWRQ WDWH WGV
EH RJG IQAMGXDCBRWFW * GEDCH, SHIHJFHV KDYH \KRZ QWDVWH | HARYHGHW DV 79%6FKDP SIRQY DVZ HD
DV\DIHV FRQIGHIH DQG @Q HW DMBDWASDI® GHSHIG RQ EHQ) HP EHEGHG Z WIQ \KYYRUBG
QHERDY 6XYYRUGIG GHE RIY DUH GRAP HIHD FRBPWHV R 796&KDP SIRQV 7KH DU \RFIDO SRONFDO

DQG RJ DQ] DWRCDOVKRMUAY WDWD@Z \XYYRY VR P RYH [RP IQAMGXDODRWRQ R FRBFWH SRZ HJ
1HE RINVSWBRMGH

$ \DIH\GDFH R \KDUH H SHIHZFHVR Wi P D GVAUP ICDWRQ DG\ MIMP | DIV

$ SURMPYH EXI I HAMKDWD@Z VNXYRWMR UDVH GLLILEXBAKKHYZ MRXWHDUR WABIDWRQ

$ \KDUHG LGHQMY WD LYHV®U IMP DR\ Z KHQHQI DULQ) Z W J RHIP HQADQG RMHUSRZ HKRTGHY
$ SOMRP |RUFRREWRY GDNQ) DG \FDOI

TKHH QLI KW FUMFDO RUWH \KWEACDELOW R 7968 KDP SIRQ4 Z RIN HP HI HG I URP 5( $&+V/ G
QYHR WH H MDY \KYYRUGIG GHE RWY,QED DG DB \KP P DUl HG 1QD GREXP HQNFD@IG WH “5RDGP DS
IRUBXYYRUBIG GHE RIWV™ 7KH LRDGP DS QMY WH SXISRH R \KUYYRUGIG GHE RV IQR \EIR FRUA
LQMENHG IRBV

EXWBCDELOW GHSHGVRQSIRMAWY ERW URBN 173V DQG RMHULP SBP HOAQ SDWEHY FDQ HQXUH BQ)
WP \XUYYDO ROVKYYRUGIG GHE RIWWSIED@® YD D [ HZ ~HDEBLY™

e #VMNEIH PSHBQ] BUPCBMDBQBOIZ 6WHYIWHQQ) \NOY UHDWG \R SOQRQ | LQDGADAP DD HP HQWV
IXQADMQ DQG DFFRXQEEIMN KHSIQ) QHE RV HWIEQK WDQSDUHQARKFMUH BDGHIKLS URBV
DQG GHRAMRQ P DNQJ SIRFHWHY

e ' BDMBUCH DPOOFDUPO & WDWY \SDFHY ERW 1Q SHYRQ DQG VIMDO | RUT%& KDP SIRQ/\R FRP H
VRIHWHU BUXOW  3BHEREE® WARXFHY IRUVHPIQI® PRGAWGQHSY WDYHOFRW P HHWD
®J MV RILEH\SDFH KDYH DQRXM] HG [P SDPWRQVXWEACDEIDW : KHQWIHVH DUH DEVHQA RYHQIQ)
ERGHVP HHWBMW/I UHTXHQ® GFDAFKDSWAY Z HDNHQDQG SHHUBDWQY WY
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e -J¥N PPE QBU XBZT ®SNFN CFST ) RUP DQ \KYRY FRQAKHG HQJ DI HP HQAIQHSDUDE®! | URP
HFRQRP [E VHEXUW 1 HA RUY/ \XWRIQ SDMFISDURQ B\ GNQ) P HPEHWY R SDIG SXETF KHDIM URBV
| DFOIME) OHIKRRGWDIQQ) DQG DAY DVD EUGIHWR BQIHUWMP HP SB P HQW

$QIP SRUBQABMRQ I URP J BEDCH SHUHGFH LV WDWAXWEACDELDV UHTXUA P RUH WDQRGH R WDIQQ)
RUKRIWWMUP HQJ DI HP HQAR! 7968 KDP SIRQV WIHTXILAV LOYHWR HQAQ FRP P XQW W MP V BDGHUKLS
DQG DFFRXQIBELON RYHUWP H 7KH 6VRS 7963DWZHIKISV & KDAIQJ H ) DFLOV | RU& IYIGB RFIHW R HWY/ DQ
IP SRUDQAH DP SEI Rl WLV DSSURDFK

SFURWFRXQAIEV &) &6 KDVAXSSRIMG FRP P XQW DQG KUYRUGIG DPWRQWIURX] K | RXUSLALY

' HP DQG FUDWRQIRUDQG' 5 TYAVHYEHYDQG IGRYDWRY/

o SHEPWRQR A P D DQG RMHUEDUHY\WDWIP MDFFHW/R FDUA

e &RPPXQW GGP RQRIY DQG DFFRXQIEELDN R [P SURYH WH TXDOV DG BASRQIYHHWR \HYER
DG

e QMIUMRQR FRP P XQW DPARQIQR ERDGHUIMRDMDQGE BFDIYAUASRQMV | RAKWEBICDELDW

7KHVH SIALY R THUD XVH XOI DP HZ RIN | RUFRXQAN VHHNGQI VR \KWEAQ 7% & KDP SIRQ HIRW EH RQG
IQAYGOCBURFW ,QSUDPWFDOMEP V MY P HDQVGRARQD FRIXQ) VR WDIQDQG HQJ DI H 7948 KDP SIRQY
EXWDOR [QHY) 1Q \WYYRUBG GHERWY HDEGY WIXOU IHHGEDAN \R KHDGK NPV FUHDWE)
SOMRPV IRUDGYRFDR  DQG HP EHEAQ) FRP P XQW BIG DSSIRDFKHV Z WIQ 173 SDQQQ) QR HOV
@H&) &6 EXG D I RQEDWRQRQWS R Z KIFK \KWEACDELDWV FDQEH EXOWMQ) 173 ®G \RADOFRQADFWY

IIDQAQ) DG WMEZ P HFKDQWPV

W SIRMGH D (@SWRMQR H MY \KYYRU BIG GHE RV Z KIEK FRQMDH VR GHP RQDW WDW
NHHSIQ) \WHVH SUCGFLS®IV DVWIKH FRUH LIV ERW HWHQADIDQG | HDVE®

51 JI CPY CSF@Z EFTDSICFT TPN F FYBN QW T PGDPVOYZ MWFMTVSMWPS ME OFWXKPS.T

5#1FPQWE 6 LBIF

79BHRSBBNDICH IV D FRP P XQW GG FKDUMZE®! RJDQ] DWRQ ZRMNQ) R FRP EDW7% DQG \KSSRW
SHRSGIDIHAMG E\ WH 6Q8NDICH (WIEQKHGIQ B\ D\PDQIRXS R DGYRFDWVXQWMG E\ WH
JRDOR RHFRPIQ) 796 WH RUJDQ] DWRQ KDV JWRZ Q IQR D OUH [P SDPNKOFRP P XQW | RFXVHG RQ
DEEUANIQ) 7961Q WH FRXQA WERXIKWSHRSG! DIIHAMG B\ 7% FIYOVREW P HP EHY KHDGMFDUH
SR HWRDY DQG SDUGHY I HMHUVR DGYRFDM | RU7% SRTIFLHV DQG P SURYHG 7% \HYEHY DAERM
WRDODQG IQMIDIRDOBYHY 7KH RU DQ] DURQ Z RIYV/ R AHQ WHQ WH FDSDFIW R 796 DIl HAMG
FRP P XQWAV SURP RM IQERYDWH DQG SHRS®I HQMUHG DSSURDFKHY VR 7% FDUH DG HQUKUWH \WDWWH
YREHVR SHRS®I DI HAMG E\ 796D U GFWG LQKHDIK SRTFIHVDQG SUR) P V/
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TKRXIK  SDUGHYKISV ZIW JRYHIP HQV QKR  KHDGMFDUWH  SURYGHY DQG  IQMIDWRIO
RU DQ) DWRQY 7/8HRS®B NIDIGH DR \KSSRW 7%/6DZ DUHHW SUR] UDP V/ DFFHW/\R WHDW? HQAVDQG \RFIDO

\KSSRWWHYEHVI RUSHRS®I XQEHI RQJ 790NHDR HQNV79GHRSEB NIDIGHV P MWRQIVVR RHFRP H 76DQG
FUHDW FRQEMRQY | RUH I HAWYH SBIVHQARQ SURT PV Z KIBI Z RINQ) WWZ DG \WH @) WP YMRQR D
ZRG IBH IGRP 7% 7KH RUDQ} DWRQ DOR SURMYHY HIPLQDWY WMPD DQG GWRUP IDWRQ DQG
Q) \WHQQ) FRP P XQW GDGHUIKLS IQWH [ KWDJ DIQXATY%

3FLBUCEPCFTB
SHADW3HGEXQ ,QGRGHMD IV D \KYRUBG RUDQ] DWRQ GHAFDWMG R \WSSRMJ 76DQG 0' 5 7%
DIIHAMG FRP P XQWAV DFIRW ,QGRGAMD  7KH IQWDWH EHIDQ 1Q DV DQ IQRPDOIRXP  Z KHMH
SHRSBIZ W 796DQG0 ' 5 796FRXG \KDW H SHIHJFHVDQG QVAXWWH MIGH HIHFWR 720D HQA7KH
IRXP JIDGXD® HYROHG IQR D WIKPMIHG RU DQ] DUWRQ ,Q MZ DV IRP DD UHI IMMHG \MIRXIK D
GHFUWH IRP WH 0 IQWY R /DZ DQG +XP DQ5LI KW DVWH 6XUDED\ D SHNOWS WREADWRQ DG 1Q W
Z DVUHDP HG DVWH 5HNDVBHGXD,QERGHVD ) RXQEDWRQ

" YHQOUHD B\ \KYYRY \WH RU DQ} DWRQ SURVMGHY SHHUKSSRWR SHRSGI XQEHJIRQ) 796 WHDW HQV
KHOIQ) WHP XQEHWBQG WH WHUIDS\  SURFHW DQG UHP DIQ FRP P IWHG XQADFRP SBMRQ SHNDWBHGXD
QCRGMD DOR DMV DZ DIHHW WMIRXIK FRP P XQW RAMDFK \RFIDOPHAD HYDIHP HQV DQG
LQUDWYHVBIG B\ BFDORIQMHYNIRZ Q DV 79/6UDQJ HY ™7KH | RXQEDWRQV P IMRQIVVR KHS BHEXFH WH
UDWM R ' 5 7%1Q ,QERGHMD DQG HIP DM \K3P D DQG GMVAUP LQDWRQ DIDIQIWM6DQG ' 5 7% WDOR
HP SRZ HY DI HAWG LQAYGO® WURXI K \NOY WDIQQ) DG FRP P XQW HEFDWRQ WHIWHQQ) ERW
OHIKRRGVDQG WMIHGFH DP RQY 7% DI I HAMG FRP P XQUHV

$" %OU F 98$
7KH &OE GHVSPL' DPIHQ &$' VD WOKYRUBIG HERWNHWBEQKHG IQ  IQWH ' HP RADWF
SHSXETF R &RQIR ' 5& MHPHJIHG DIWUWH FRVKB R D 79%KHDEMFDB FHQAH 1Q. IQKDWD Z KHQD
QUH ZRWQ) Z W 7% SDWHQN P RELQ HG \KYYRY DQG DI HAMG LQAMGO® VR FRQIDXH \KSSRUCY
SDWHQN DG \HQ) WHQ 7%6FDUH VHYIEHY &$' Z DVEXGARQ \WH SUGASG! \WDWSHRS®I DI THAWMG B\ 7%
FDQSO\ D FUMFDORG! LQUDIMQJ DZ DUHHW \KSSRWZ) WHDVR HOADGKHUIHGFH DQG WHGXFIQ) WP D 1Q
WHUFRP P XQWAV

2 YHMPH &$' KDVH SDQGHG IWWDFK IR . IQKDWD\R  SURVIGFHVDFURWWH FRXQAY P REIQIQ) 7%
\KYYRY DQG FRP P XQW P HP EHY \R DPWYHD SDIMFISDM 1Q WH DMRDO76 BAVSRQH 7KH QHE RN
IRFXVHY RQ HP SRZHIQY FRP P XQUWA WM WHQQ) HIIDIHP HQAR SHRS®I Z W 7% DQG SURP RMV

FRODERIMRQ/Z W FYIORFHW KHDGMFDUA SURYIGHY DQG J RYHIP HOAKENHKRCHY 7KURX] K IQUDWYHY
\IFK DV FRP P XQW FROXEEMRQ/ WARXUFH PDSSIQ) DQG DGYRFDR SDMRPV &$' Z RUW/VR DGR

WP D [P SIRYH FRP P XQEDMWRQDP RQY) WINHKRGHY DQG HQUXUH WDVIKH SHISHRRHVR 796D I HAMG
FRP P XQWAVIQRP SRIFIHVDQG SURIIDP VDIP HG DAHEAQ) 72HQWH' 58
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51 F/ FXPS. PGB# $ | BNQPOT , FOZB
1HERN R 7% &KDPSIRQV . HQD IV D FRPPXQW GG P RHP HQMKDWXQWY SHRSE! DIIHAMG E\
WEHIX®\Y 7% DFIRWDO  FRXQMVR . HQD 7KHHE RNEUQVVRIHMHP RHWDQ ~ PHPEHY
SUP DUID 796\XYRYDQG FDUHI YHWY Z KR XVH WHUDYHG H SHIHFHVVR DOYRFDM
IRULP SIRYHG 79 \HYEHV UDVH FRP P XQW DZ DUHHW DQG WUHQ WHQ GHP DQG IRUVFBHHQQ) DG
WHDW? HQAV/7KURXI K J UDVWERRW HQJ DI HP HQAMMH GHE RINZ RIW/ VR IGHQM SHRS®I Z W 76Z KR P LTKW
RMHZOM EH PIMHG SURPRM WHDWHQVDGHMFH DQG PSIRYH WHDW HQV RARRPHY - 7KH
RU DQ} DARQ SO\ V DQ DPRYH URBI 1Q \KDSIQ) \WH QMRDO%6 WASRQH DQG IV BFRIQIHG E\ . HQDV
1 DWRQDOY63URI UDP DVWH XP EUHT QHE RINUHSUVHQAL) 796D | HAMG FRP P XQUWAV

7% & KDP SIRQ/ FRQUEXM \R WH GHYHBSP HQMR  SRTFIHV DQG JXCGHIHY Z KB DER WHQ) WHQQ)
@WRDO BMHOHQI DI HP HOMMIRXI K BFDOFKDSWMY DG BDCHIKIS WKFMUBY 7KH QGHERIN KDV
DFKIHYHG I QUEDQAMDGYRFDR. PIBMRQHY IFGAQ) IQGHIAQ) WAWRXFH DFDIRQ IRUT%1Q 0 HX
& RXQN DQG DGYRFDWY 1 RULP SURYHG SHRS®I FHQUE 796\VHYEHV 1Q 7DV 7DYH & RXQNV ,Q WH
QHE RN UHFHYHG WH SBMMIRXY . 2 &+2 1 $Z DG |RUIW GDGHIKLS DQG FRREDWRQ [Q JBEDO™6
DGYRFDR\  6XSSRUMG E\ \WH 6VRS 7963DMZHIKISV & KDBIQJ H ) DFIOV | RU& IMOBRFEW WH 1HE RINR
7%& KDP SIRQ/ . HQ D FRQMXHV R HP SRZ HUFRP P XQWAV UWHGXFH WP D DQG HQUKUH \WDWKH YRIEHV
R 790KYYRY WP DIQFHQADOR H I RWWR HQG 7961Q. HAD

AVSNVPST " HBIOTUG# *CEB
BXYYRY $IDIQIW% 6$7% IV RH R ,QEDV | IWMIDMRIDOKIYRUGG GHE RO \WDWKDV EHHQ D
FROMMQAVDQG FBEE®H YRIEH IRU SHRSGI DIIHAMG B\ 7% ) RXQEHG DQG AIYHQ B\ 796 \KYYRWY
WHP \HOHV 6$7% SO\ HG D SYRIWOWRE! 1Q EUQJIQ) \KYYRUQHG H SHIHFHV R ,QEDV 7% WASRQH
FOBQIQ WPD DS SR\ SWIWPV DG SXET OUDWHY WRIK \KWBAGHG P HAD
HQ) DI HP HQNIDFKIQ) P LARQ/

7KHUDGYRFDR\ Z W SRTF\ P DNHY KDV EWRXI KWSRIF\ FKDQI H [Q DFFHW/\R Q-2 GIDJ RIMEVDQG GXIV
IRRG \KSSRW WM P D UHGAIRQ DQG EUQIIQ)  SHYRQ FHOMUHG JHQGHU WASRQIYH FDUH DQG \RFIDO
SURMPRQ | RUT%DI | HAWG SHRS®! 0 RUAHFHQ® 6% 796 Z RINKDV IQFGIGHG WHSRW\KXFK DV™0 \ &DUH

0\ 0 HWEV™DQG ~7% DQG 0 HQEO+HDIK $CAHWQ) WH 7Z1Q ( SIGHP IEV™ UDP HZ RO WWDWGH ICH
TXDON 79%FDUH I RP \WH SHISHPWH R SHRSGI DI HAMGE) 7%

QMR HQN \XFK DV WH & KD@IQIH ) DFLOV | RU&IMOBRAHN &) &6 KDYH KHSHG ERSIMUVKIYRUBG
DGYRFDR\ DQG \WH P REI) DWRQ R 7% FKDP SIRQV Wi P D WHGXAWRQ GHPDQG IRUGHZ. %6DQG ' 5 7%
VRRY DQG KHS 115 P IMQ) SHRS®I Z W 7% VHHNGQ) DFFRXQIVELDAV DFURK WH 7%6UASRQH 7KV Z RIN
UH OPW6S 726VFRB EHIH  796\XYYRWDUH GDGHY DGYRFDWA DQG HWHQIDCSDWHWYIQHQEQ) 7%
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*7 *OFTUINFQUCZ/ 51T OFCHBHICH 5# $ | BN QIPOT

Q\RP HFRQAHY 173VP D\ EHZ 1@ \R AU LOMNIQWIIQQ) DQGHYIDILQ) 7968 KDP SIRQ/ WIRXIK
GRP HWIE \RXUFHV 7KLY FRXG VBINH WH IRP R LGFHQH EDVHG P RGHY Z KHW 798 KDP SIRQV UHFHYH D

11 HG DP RXQASHUFRP P XQW P HAM WH RUDQ]H | RUHDFK SHYRQZ W 796WH. \KSSRVWHW ( QXU
\WDWSD\ P HQNDUH P DGH UWHJ XOWD DQG RQWP H LIVFUMFDO

' RP HWIE IO HQAE\ 1 DWRIDO63URI WP P HVIVD NA P DUHUR \KWEACDELOW : KHB IHDME®! 173V
FDQLQMI UDWA 7%/6& KDP SIRQVIQR BRXWMH SURT UDP P H DRV WMURXI K

o OXG)HAIHVI RUGFHQIHY KRGRIDUD RUDPWW EDVHG SD\ P HQV
) RPDOMFRIQURQR 7%6& KDP SIRQ URBI DWDFOV RUGMAEWBNHY

e FOMRQR 79%&KDP SRY/IQSOQQQ) BMHZ DQGPRARIY) IRXPV

3D\ P HQAP HFKDQWP VP XW\EH SUHARWIEG! WP HD DG WDQSDBHAN HD\ VRUGFRQMMIFAHVFDQTXEND
HURGH WKWADQG P RIYDMRQ : KIB! LGFHQIYH P RGHY'YDY E\ FRQM] W1 DUGHW DQG FOUMN DUH HWHQADO

$VWINH \DPH WP H WY P SRUBQMMDMOIMMNRIDOHQ) DI HP HOAGRHY QRAFRP SURP MH IQGHSHQGHAH
& BDUURBI GH IQURQY DQG \DI HI XDUBV KHS HQKUH 796& KDP SIRQY FDQ FRQIXH VR BHSUAHQAFRP P XQW
SHYSHPRYHV KRGHW®—HYHQ Z KHQWIHVH DUH FUMFDAR SURJUDP P H SHURP DGFH

7 . FBTVSOHTVDDFTT BCE EFN POTUBUCH VBMF

6 XWEACDELDV 1V UHQ REFHG Z KHQWH FROQMEXWRQR 7%/6& KDP SIRQVIVYME® DQG YDOHG 6XSSRMY 173V
DQG SDWEHY VR WDFN HQJ DI HP HQMMURXIK D GHIGHG VMR PHDQQIIXOIQAFDRY % FDQ KHS
DQFKRU\KYRU BDGHYKIS Z WIQ EVRDGHU 7% VADMI IHV : KHQ 173V IGFGCH D 7%6&KDP SIRQ BHDWMG
IQAFDRY Q WHU DOV HWV RULDWRQDOSWDMI IE 30Q/ IMAMAHI WHQ/ WH HIRW VR P DNH \WH
\KYYRUBIG P RYHP HQV \WMUYH ' HYHBSIQ) D BREXVWAD  ( 1UDP HZ RN IV DQ HWHQADOHBP HQAVR WY
SURFHW 6RP H SRIMQADCP HWE DUH QMG EHBZ
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1XP EHUR 796KYYRWWIDIGHG DV 7948 KDP SIRQ/ GAMDIJ W DIMG E)
JHQEHU' 6 ' 5 796 DOH JHRIWSK. DQGNA  YXQHIEG
SRSXDMRY/

1XPEHUR TYAKYYRYI REP DO HQJ DI HG DV 7968 KDP SIRQY

WURX] K Z WAMQDJ UHHP HQVRUGH IGHG RBV

1XP EHUR FDSDAW EX@Q) Z RINKRSVFRIGEWMG | RUM%6

&KDP SIRQ/

1XP EHUR 7%6& KDP SIRQ/SURMAQ) SHHAKXSSRW

1XP EHUR SHRS®IZ W 7%6BHFHMQ) SHHUWKSSRWGMDI J UHI DIMG

E\' 6 ' 5 7MY JHIGHUDQGDUH

1XP EHUR FRP P XQW P HHW VRU DQ} HGE\ 7268 KDP SIRQY

1XP EHUR SHRSBIVHQMYHGRQ7%DQG' 5 7YAMRXIK FRP P XQW

DR

1XP EHUR DGYRFDR\ DPRQVXQEHMINHQE\ 7948 KDP SIRQVDQG RU
KYRUGIG GHE RWV

1XP EHUR \KYYRUGBIG QHE ROV RBP HG RAVAHQ) WHHG

1XP EHUR 72OKYYRYHQR®BG LQVKYYRUGIG GHE ROV

1XPEHUR DQAMVM P D FDP SDU QVFRIGAMG

1XPEHUR FRP P XQW GG P RQRIY) DAMMWAYFRIGEWG
IFAQ) XVHR VRRY\KFK DV2 1(,0 3$&7

TWDR HQVRXWRP HVR SHRS®I Z W 796HFHMQ) SHHAKSSRW
IGFOAQ) ' 5 7% Z KHUH | HDVE®!

1XP EHUR \KYYRUGBIG QHE RIW\WDWDUH | R DO UHI IMMUBHG RU
®U DO HWEQKHG

&KDQJ HVIQFRP P XQWNRZ BIGI H DQG DWAMGHY BHDWG \R 7%6DQG
'5 o HI WURKIK. $3 \KYHV

&KDQJHVIQBYHYR i P D DQG GAVFUP IQDWRQH SHIHFFHG E\
SHRS®! Z W 7%DFIRW\HMIY \V SHRS®IGDI QRHG Z W 796DQG" 5
7% | DP 1@V FRP P XQWAV KHDEM | DFLONA WURXI K Wk P D
DWHWP HQV

Edj Sroseslod Bd[j nekA@ ¢Pd[p Pd~ pp ! Pd[p Il




7* $BSCH@®SU F DBFS QF-VWOICH CVSOPVUBCE BUERLIPO

BXWIIQQY 7%6& KDP SIRQV UHTXWHY H STEMDMAQMRQ \R Z HBHQ) 0 DQ 7968 KDP SIRQY DUH UHSHDWIGD
HSRHG R WRIHV R L@HW GW DG IMWFH RWQ ZKIBI (DMIDIY RXU RZ Q SR DDA
6 XWIICDELDA AW LHVVKRXG WHUH RUH LGFOGH

1R DO IQY SDXVHVDQG WDQMRQ/

3URP RIY SHHUXSSRWWDQG P HQRUYKIS

( PEHEAQ) \HD FDUH SIDPWFHVIQR WDIQQI VDG P HHWI V

5HARIQ] Q) FROAEXWRQYSXETFO DQG SUYDMD

&WDWY SDWZD\V IRU 7% &KDP SIRQ/ R WDQMRQ IQR QZ WRBNV WDIHY DGMRY DGYRFDMY
Z KHQGQWPWARP P XQWZ RINEHFRP HV\RR GH-P DQAQ)

) LD® MY DOR HWHQADOR HQUXUH WDWIY68: KDP SIRQY DUH WHFRI Q) HG P HP EHWR ERW FRP P XQW GG
SOWRP VDG 173 GIMQIRXPY ZRMNQ JURXSV SIRIDP PH WMHZ VHWE DG KDYH RSSRUMQWAY R
\KDUH WHUMEZ
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e ORGE IRPVWHEDMWYR WHWIQQ DQG WRXG EH GRGH RHUPCF
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e 7KHP RGXBI IGFOGHVD \RBAR \HYHQWKE \HPARQ/
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e * YHQ WDWWH PDRUIREXV R WY WDIQQ) IV GXI MWEQA % \WH
| DFYIMRNKRXG \SHQG WH O HWADP RXQAR WP H RQWKE VHPMRQ  EXW/
\KE \HRWRQ/ KRXG QRW EH WNSSHG EHFDXH EX@IQ) DQ
XQEHWEQAQ) R ' 5 79%FDQRID EH EX®RQ\RS R DQX@EHWIQEAQ R
AXI VHQLYH 7% IWGEDI QRUYDQG WD HQV
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7R H SOIQ WH \AHFH R 7R GHWVAUEH WH QDIQRWY 7R HPSKDWH WH \RFIDO
%' 5 79%DG 761QHAWRQ DG WHDW HOAR 76DQG " 5 DG HFRQRP IF AP HQIRY/
VR SDIMELSDQN 7% DG SHYHQMRQR 7% R 7D 5 ™

Dum~q L [k&kc OrdMlj "p

o 3DWASDQN KDYH XQEHWRRG U F CBT.DT PGUF TDFCDF PG5# BCE 93 5# LQFGAQ) GQWDWH
\SWDG IWGEDI QRUY WHDW HQASUAYHQARY \RADAEHMUP LQDQIVDQG UMNI DRRY

o 3DWFSDQN KDYH XQEHWRRG ES/H STINBCDF KRZ IWGHYHBSY DQG KRZ WFDQ EH GDIQRHG
WHDWIG DQG SUHYHOMG

o 3DWASDQNKDYH BDUHG W EFCJZ VBSPVT N ZU T BCE N JIDPCDFQUPOT RQ7%0DAQG" 5 7% DVZHD
DvWH FRUBHRWDRWI RUHDRK

o 3DMWFISDQN KDYH BDUHG DOU F FTTFAUBMIOESN BUPO BCPVUS# BCE %3 5# R WKDUWH Z W WHU
FRP P XQWHV

S ggkc g Bl kg uq

e 7KH IDFOBMRUEHIIQ/ WH VHWIRQ B\ WP 1QAQ) WH SDIWFISDQN R WH [P SRUWIGFH R JHMG) \WH
EDMEV U KW$V 7%6& KDP SIRQVZ KR Z IQIQMIDRNZ IW FRP P XQWAV \WH P XWAEH FRQ LGHQADVH
DUH \KDUR) DFFXUDWM IQ RP DWRQRQ7%DQG' 5 ™%

o 7KH | DAGAMRUXI HY SDIFSDQN VR DMN TXHNRQ/ WIURXI KRAKH VHWRQ DQG WKDUHY WH \D\ 1QY
Y FSSTCP TVD U JOH BT B TWQE RVFTUPG

Wdv pdl rh nfogef kph[dk gl ][ pepl aTA[k CRCTA

o ) XQEDP HQEOR XQEHWEQAQ) WH \KEVHT XHQVAWIRQ/DQG WH FXUWEXGP DVD Z KRE!
e ) RUPVWHEDWVIRUSURMAQ) WHDWW HQMIMUDR\ DQG S\ FKRVRFIDOKXSSRWYR SHRSGI Z W 796005 5 7%

¢ )RPVWHEDMYR XQEHWENQ DOYRFDR DQG SBRMAQ) | HHGEDFNWR WH SURIUDP P H
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7KH | DAOBWRU EHIIQY WH VAWRQ B\ JMQ) D \KRWRHYHZ R WH \RSIEV DQG WH GLIHIHQWV
P RCDOMAVR WH VHWRQY

7KH | DFDBVRUNKRXG DIP VR NHHS DVRGH R RSWP\P DQG SRMYW 796DQG " 5 79D SUVHQE®!

WHDVIE®I DG FXUDEG! FRQEMRQY 1Q WH SUVHQAMP H DQG MIV 1P SRUBQMNMDWKH GHZ FRRWR 7%
&KDP SIRQVEH] IQWHURXCH VZ IW WY XQEHWBQAQ) IQP1QG

7KH AYGH WH SDIWASDQN IQR \P DQJ IRXSV DQG BDG WHP WURXIK D \KRWIX] 7KLV Z [OKHS WH

| DFIOEAMRUI DXI HWH BYHIR NJRZ BIG) H DERXWYDQG SMIK \KEVHT XHQWHWIRQYDFFREQ) ©

( DFK\XE \HAMRQZ I@KDYH D 3RZ H3RQNEXWZ LQEH IQMYSHYHG Z W “NIRZ BIGT H TXHRQM7KIY IV
[P SRUBQAR NHHS WH SDIMASDQNVHYI DIHG

7KH | DRDEVRUP XWAP HP EHUWDWDV SHRS®! Z KR KDYH KDG 7%6DQG RU 5 7% SDMESDQNP D\ EH
|DP lODLZ M\RP HR WH 1Q RP DWRQEXWRDTR W

7KH \XE VHPRQ RQVKSSRMY WH SHIRQZ W 7% 1DP1® 1Q SDIWEXDU P XW\EH FURZ G \RXUJHG DQG
QRAP HIHD GCDRWE J LYHQWDWSDMFLSDQN DU @HD R KDYH H SHIHJFHG VHYHIDCR \WH \RADCDQG
HFRQRP [E FRQHTXHIFHVR 796WHP \HOHV

7KH | DFDEVRUFDQ BDG SDMFSDQN WURXI K D EUH H HIFMA IQ SDILY DWNGQ) SDMFISDQN VR QAKH
\XSSRYWH. UHFHYHG Z RXG KDYH @HG R BFHYH GXUQ) WHUWHDW HQWV

7KH | DAOBVRUFDQDER [QMDWM D \P DI RXS H HIFMH RQURBI SO | RUFRQIEIPWFUHHQQ)

6KRUWLE VFDQEH \KRZ QZ KHIHYHUUHBYDQADQG SRWE®I

Srccpg_Mdl _p

SUVHOBMRQDQG GVAXWIRQ
6KRWM X1 ] HV 3RADY 4 XHWRQY @
6XP P DUHVE\ SDUMFISDQN

* URXS DRV O
5REI3O\ 0O
6FHHAQ R \KRWIBV
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A

SUHVHRAMRQZ I : KW ERDIG 1G5 FKDIW 6P DQIUUIWIRU $ SDSHU
SURWRWRQ | DFIOWAHY Z 1P DDHY ™} HV




S ppéd k BI kg kg

4VC TFDUPO 8 | BUIT 5#

e 7%VDQIQHPRXYGVHDVH FDXVHG E\ DJIHP FD®IGH \ FREDPAMIXP 7XEHIXBMM

e %P RW® DIHAW WH GQIV FDXMQ) SXBRDY 7% EXWFDQ DAR DIIHAMWRWHURJ DY/ LGFOIGQ)
ERCHV DQG RIQNV NGGH YV EWDIQ JHQBO' XUDY WDRMSICH ©P SKDWE MMP IOMXMCHY HF Q
RWHUZ RWBV IMFRXG DI | HANDTRW DQYH FHSVWKDILDQG QDI

e : KHQ7DIIHFWDQ RJDQRWHMDQWH GQV MFD®IGH WD SXB RV 7%

o T%\SUWDGV WURXIK DIU : KHQ\RP HRQH Z WY SXB RV 76 FRXIKV \GIW RUNGHH HV GIRSBIW R
P XFRXV FDWIQ) 7%6JHPVP D\ EH H SHBG IQR WH DIU $Q RH Z KR LKDBN WHVH GIRSGW FRXG
JHWQHAMG Z W 7%

o KHQWRP HRGH IQKDBV WH 7%EDRWUD DQG GHYHBSV 7%61Q HAMRQ \WH SHYRQ FDQEH \DIG R KDYH
7% QHAIRQ 7% RUEHIQHPMGZ W 7%

o % IVZKHH WH SHIRQ IV IGHAMG EXAZ M QR WP SWRPV WH JHP RQD SURGFHV DQ [P P XH
BDFWRQ DQG GRAVOWRWSIHDG WH QG HAWRQ Z KB DPMYH 7% IVFDVH IV Z KHQWH JHIP P X@B0H
IQWH ERG  DIIHFWERG. RUDQ/ @H GQIV Z KHIH D SHIRQ WIW KDYIQ) FHWBIQ WJ Q/ @H \WDWIQ
&KHWY WD\ DQG P SWRPV@H FRXIK 1HYHU EHFRP L) SRMQID® DEG VR \SWHDG 1Q HAMRQ

o +RZHYHUSPWNH 7% FDQ RFFXUZ MRXADQ P SWRPV 7KIVWSH R 7961V FDEBIG D\ P SVRP DIF 7%
$\ P SVRP DUWF 794V X\KD® GHMAMG Z W & KHWY D\ |RBZ HGE\ UDSIG P RBFXOUMWWY

e )DPRY @H PDQWIRQ \PRNQ) OFNR YHOMMRQ GDEHMV +9 SWI@EP RUDQ RMHU
FRQAWRQ WDWBZ HUERG 3V P P XQW FDQ GDG \R DPRDWRQ R WH GMADVH DG GHYHBSP HQAR
\LJQ/DQGMP SWPV

e $ SHYIRQZ W 761QHPWRQ FDQ GHYHBS 7%6GMHDVH Z KHQWHUIP P XQW IV BZ HHG $SSUR [P DIMD

— R WRWH IQHAWMG Z W WH 7%EDPWAID Z IQGHYHBS DRWYH 79GQVHDVH DWWRP H SRQAIQWHU
oMV

e 6PRNQ VD UMNI DRVRUDVIVWEDP DJ HV\WH GQ) VDG DOR UHGXFHVIP P XQW

e $ORROVH FDQSUHAVSRH \RP HRGH VR 7%6DQG DGYHYHD [P SDRWAHDW HQARXRRP HY

e $QRMH ZKR IV IQ FBAH FRQEFWZ W \RP HRH ZKR KDV SXB RV 7% LV DAD JWDMU N R
GHYHBSIQ) T6QHURQ 7KRH Z KR KDYH 726G HAMRQKDVWH MR GHYHBSIQ) 796 IVHDWH

o &K@ FDQ DOR JHWM% 79610Q FKOHO WSWNVHON DERAW R WH VRO FDVHY DEDSWRU
FRQM W

e 7%FDQDIIHANDQ RH KRZ HYHU MEVSURSRMWRIDWY [P SDFW \WH SRRUDGE LV R WQ D YIEIRXV P\ F®I
Z W SRYHW FBHDWY) FROEMRQ/WDWP DNH SHRS®! YXQHIDE®! R 7% DQG 796GVHDVHVGIMEY | DP L3
LQR SRHW

o TYAVSUHYHQIE® DG FXDE®!




4VC TFDUPO 4 DS-FQICH BCE %aBHAPTICH 5#

51 F TZN QUPN T PGV POBSZ PSMCH 5# BF-
SHYMMQNFRX] K | RURYHAZ R Z HHN/
) HYHU

/RWR ZHIKW

1LIKW6Z HDW

/RWR DSSHMM

&KHWBDIQ

YBRG IQ\GXWP

O O O O O O ©°

e 6RPHR WHH \XPSVRPV D FRP P RQ\R SXB RV DG HWDSX® RV 7% |1HYHU QIKWZ HDWV
BWR ZHIKWDQGBWR DSSHAM

e | \RPHRQH KDVKDG D SHYMMOAFRXIK | RURYHUVE R Z HHY/ MY [P SRUBQAR FRQXGAD GRARUDQG
J HVWMMG | RU%

o +RZHHUISXB RV 79%6Z MRADQ WP SWPVP D\ DOR RFFXU GRZ B HIHG \R DV DV P SVRP DWE RU
\KEFGQREDO %6 SHAHQVUMEZV IQGFDM WDW  \R R SHRSGI Z MW DPWH 7% FRXG EH
D\ P SVRP DWE DWIH WP H R GHWPWRQ 7KLY FRXG EH HYHQ KL KHUIQ \RP H VWV 3HRS®I Z W
D\ P SVRP DWF 796GR QRABSRWWASIEDOX P SWRP V@H FRXIK 1HYHU RUZ HIKWE\W DQG PD\ RUPD.
QRASURI W VR \XP SWRP DWE GMFDVH 7KH PD\ FRQUEXM VR GVHDVH WDQP MIRQ DEIMRXIK WH
HWQVR WY UHP DIQV XQFODU DV \ HW &RXQAHV DUH BMMQ) GDJQRME DORUMPV \R LGFGCH
\FUHHQQ) 1RUDM P SVRP DIF 7%

e 3XORDV 6lVADIQRHGWIRXIK D 1$$7 5DSIG0 RBFXDUTHWWRUE\ \SXMP FXGMUH &KHWY D\
VD YHY VHOMYH VFBHIQ) \WIWEXAGRAD FRQLLP DY \WMWVSDSIG 0 RBFXOU7HWN DUH WH IGHDO
UHFRP P HQBHG WMV IRUT% QDI RV 6SXMP P IEIRFRS\ IV WOXVHG [Q PDQ FRXQAHY EXY QR
UHFRP P HQGHG | RUDVD WMVRUZ%6GDI RV

e QWHFD\HR HW SXBRDV 7% WH SHIRQ Z (OGHHBS P SWPV WDADW \SHFALLIE \R WH
DIl HFWG DWD ) RUH DP SBI IQWH FDVH R LOMWMZDOM6 WH SHYRQP D\ H SHIHJFH GDUKRHD RUIQ
WH FDVH R 7%R D SDMWEXDURIQVWH SHYRQ PD. H SHIHGFH SDIQ DQG \Z HOY 1Q \WDWDWD
UMGHVWLY [ HYHIQWH HYHQQIV QI KWZ HDW GWR DSSHWM DQG Z HI KWBWDUH DOR SRMEG!

e ([WD SXBRDV 76VIGD® ADIQRHGE\ H DPIQQ) WH DIl HAMG RIDQRMWM HJ  ©P SK QRGHRU
| GIG DURXQG WH GQIV 7KIVIVGRHE\ PHDQVR D EIRS RU) IQH 1 HHGBI $\SILDIRQ &\ \RBI\ ) 1$&
IURP \WH DIl HPWG \IW DQG WAMAZY WH \DP S®! 1Q WH OERDRY LGFOIAQ) B\ 1$$7 7KH \SHAP HQ
P XWADGR EH \HQATRUP\ FREDAMUDCRX@MUH DQG GXI VHOLMW WMAZY Z KHOHYHUSRWIE®! : KHQD
EIRS IVQRAHDME®! HJ  LQWH FDVH R WH \SIGH WH QDI QRWVIVP DGH Z W D FRP EIGDWRQR
WD\V &7 RUO 5, \FDQVDQG FEFDOH DP LQDWRQ

o T%IQHPNRQ LV D\ P SVRP DWE DQG LV GDIQRHG B\ YDURXY WMV IFOAQ) WH ,QMUHIRQ * DPPD
SHBDHS$WD\V * 58 \WH 0 DQRX{ \WWAZ KIEK IV/D 7XEHFXTDENQ 7HWW767 DQGWH &\ 796WAMAR
IGHOM  IQRYGOW Z W 7% IQHPWRQ [Q WHU ERAHY 7KV IV GRGH DPRQ KUK UMN SRSXOMRQ/
LFOAQ) DV P SWRP DWE FRQIFWR D SHYRQADI RHG Z 1M 7% 7KHVH WMV \KRXG GRAEH XVHG | RU
QADIQRIVR 7%6GMDH




BFUHQQ IV \RPHWPHY GRQH SURUWR BHHUK DQ IQAMGDOIRU GDIQRWY 6FBHHQQ) P HDQY
DWHWIQ) Z KHWHU\RP HRQH IV YXQHDE®! \R WH GQVHDVH RUKDV 7% \XP SWRPV DQG QHHGV R EH
UHHWBG IRUGDIQRIV &KHWA  UD\V DUH XVHG \R VFBHQ IRUSXB RV 7% 1Q DEAMRQ \R YHEDO
\FUHHQQ) RUDWQJ D SHYRQD 1HZ TXHWIRQAR\VHH L WH. KDYHDQ PSPV

Q WFHQM HDY DWIFIDOIQM@ HFH $, EDVHG FKHWV WD \FBHQAQ) KDV EHHQ IQARGFHG 1Q
\HYHDOFRXQAEN \R [P SUIRYH 7% FDVH GHWPIRQ DG SRMQID® KHS IGHQM 7% HYHQ 1Q SHRSE!
Z MR P SIRPV WHIHE. BGFAQ) GHD\ VIQGEDI QRWY

2

A4VC TFDUPO  53-BUCH 5#

7KH DYHUDI H FRXAH R WHDW HQVRUGKT VHQUYH 726V ML P RQAY DAKRXI K \KRUMULAHI P HQVDUH 1Q
\WH SISHTTH

" VHOMYH 720l WHDWG Z W D FRPE(DWROR GXJIV  \RQD] IG 51LDP SIHQ (\WDP EXWWRODQG
3\ PP 1IGH Z I WH CRVDI H EDVHG RQWH Z HIKWR WH SHYIRQZ M 7%

MV YHY 1P SRMZQNR FRP SGMA WH | XQFRXWYH R WHDWR HQNV, WY @HD WDVWRP HRCH Z IW 7%6Z L@V HHO

EHMMUIQ D IHZ Z HHN DIVMUMEBEY  \WHDWY HQAEXWAKDWGERHY QRAP HDQ WH. DUH FXBHG $QN 7%
P HAFIGH DU AR DQIEIRWFY DQG MIY HWHQMDOR FRP SBM WH FRAYH R P HAEIGHV VR HQUKUA

WD/ GRAV QRABEXUDQG WDWIKH EDPMUID GRHV GRAEHFRP H BAMMWEIQANR \WH DQI 726GXIV DQG
FDXVH D P RUH VHURXVFRP SBFDWRQ LH GLXI UMMWEIQATY6

7%FDQHDM® EH WHDWIG RQ DQ RASDWHAEDMY 2 QD WRVH Z W VHYHUH RUFRP STFDWG 7%6RURNHU
FR P RUEEIGMAVP D\ UHTXUWH KRSMBQ DARQI RO HQV

T/ONDR HQAY DYDIDE®! | BH R FRUNWDWDOSXETF KHDEK | DFIOWA DEDSVWR FRQM W

SOMRVH Z W T96\KRXT EH FRXQMHTIG DERXVWMH SRMELDV R FRP P RQMGH H I HAW RUDGYHYH GLXJ
BDFWRQ/ 7KH DGYHYH HIHAW FRXG EH PIGRU AT WDWKIDGFH DQG FRXQH@Y RUP DIRU
WYY D FKDQIH R GXIV DQG FRXG DI HPAMH SHYRQ Z WK 7961 RUD \KRWSHUIRG RUWH HQMB
GAUDMRQR WHDW HQV

7KH DGHYH HIHAW FRXG LQFOIGH DEGRP ICDOGMWRP IRW WG RDQIH XUH XD YRP MY

NIXQEFH MAKQ) QP ECHWIQ@ EV RRIQASDIQ [P SDIHG YMRQ UQJ L) IQHDWY G} ] IGHWHF

$ SHIRQ Z W 79%\KRXG \VHHN KHS 1P D GRARU FDUH SIRIGHULL WH. H SHIHQFH DGYHYH GLXJ

BDPWRQY DQG \KRXG QRAEINH WH GHRIMRQVR WRS RUFKDQI H WH GXI VRQWHURZ Q

$ SUHI DQZ RP DQGDI QRHG Z W GXI VHQMYH 796FDQWEWRQWHDW HQNGXULY SWHIQDQR | \KH
KDVEHHQGEDI QRHG Z W 7YAKRWD EH RUH GHDHY  WHQWH FKICS \VKRX@ DOR EH IQHWM DMG | RU%

KWV 777 ZKRIOVWDP YV JEREDOSURI WP P H RO WEHIFXEGMY DQG Q) KHDOM. i
HSRW J REDOWEHIFXBRUY UHSRWY | HDVAUHG VRSIEV DV P SWRP DWF \i




4VC TFDUPO  %8/MH F-TINBOL#

' BMWBQATY% ' 5 7% KDSSHQYZ KHQ 7%EDRMUID WRS UAVGRQEQ) VRNH P HAFIGHY

: KHQWRP HRQH Z WK 796\KRZ VUNMWEXFH VR RGH R WH P RWAH [ HAWH QXX V@H \RQD] IG WH SHIRQ
VDGR KDYH MRQD] G UVMBIQATYS

© KHQWRP HRQH Z WK 796GHYHBSV UMMWEFH VR \EZ R R WH P RWAH [ HPWYH GUXKI VXVHG LQWH WHDW? HQWY
\RQD] IG DQG 5UDP SIFQ  Z W Z MRXWBMMBGFH R RMHUGXIV WH SHIRQ IV \DIG \R KDYH P X

QXI BWMUBGFH 260" 5 7%

7KHUH DUH LR Z D\ VWURXI K Z KIFK SHRS®I FDQJHW 5 7% 2 GH LV WURXI K WH GLHRVWADQP IWRQR

GXI WMWEIQAT6I RP D SHIRQZ W' 5 796\R DQRMHUSHIRY 7KV IV FD@IG SUP DV GXJ BAMMWBQN
7% $CQRMHUFRP P RQZ D\ \WDWSHRS®I JHW 5 7961/ Z KHQWH. DUH RQWHDW HQNRU' 6 796DQG WH

VDV HQAR XQUKFFHWI XAGEXH VR YDURXV UHDVRQY 7KLV IV FDEIG ™ DFTXWHG RIVHFRQEDY GXI - UHMMWEIQIY
7o6M

* GED® MV HWP DMGWDWDERAW R \WH' 5 79%FDVHVDWH SUPDY ' 5 7% IQRKMHUZ RBY G\
WDQRMH WILG R WH FDVHVDUH DFTXWHG RIVHFRQEDY ' 5 7% 7KIVP HDQVD @UH P DRIV R SHRS®I

DUH LQHPAWMG AUHA® Z W D GXJ AMWEQAKADIO IDWHUWDQGHYHBSIQ) UMWEIGFH GAUQ) WHDW HQW
7KV 1V [P SRUBQMR XQEHWEQG VR FRXQMDPWKH 1GH-D WDW 5 791V FDXVHG B\ SRRUWHDW HQWV

DEKHHFH Z KIEK FROMEXWVVR EOP IQ) DI HAMG FRP P XQWAVDQG [GFBDVAVMAM P D
+RZHYHJ WV PD. YD DRIRW FRXQAHV EDVHG RQ WH RYHDD@ 7% HSIGP IRBJ\ 7K IGFOIGHY
XQEHWEQEQ WH SURSRMRQR SHRSBIZIW' 5 796Z KR D QDI QRVHG Z W 7961 RUWH | LXIP H YV

i YIVWRH Z KR DUH FRQUGHHG DVAHWDW HQW DQG GXI BMMWEIGFH DP RQY) \WHVH\EZR J URXSV

' 5 7Y\SUHDGV@H QRP DOY%—E\ EBDWMQI IQJHP VIRP \RP HRQH Z W IQ HPWRXV 796 \WH GQIV

MERHVQRNSBDG WUIRXI K VRXFK \KDUQ) |RRG RUFBMMHV

TKHUPSWPVR ' 5 79%DUWH WH\DPHDV' 6 79EXARWMQ P RIH VFHYHB — D SHUMMQAFRXIK FKHWY
SDIQ IHHUBWR DSSHMM DQGZ HIKW

0 RGHDP RBFXOUWMN FDQ TXEND \KRZ 1L WH 796l BMWEBQAR N P HAFIGHY $CAMWRDADE MWV
FDQKHS GHAGH Z KIFK GLXI VZ QY RINEHWWRUWHWSHR 796D SHYRQKDV

' 5 7961V GDIQRHG B\ WY \WWH \SXWP \DP SBV WMIRXIK /ICH SIREH $WD\ /3% RUFXOMUWH DQG

QX VHOMMW /33 VOWWPHFRQMPIQ)  GD\V DG Z IGHD XVHG DVFRP SDHG R FXTMUH Z KIFK
VENHVDQ Z KHUH T ERP WWUHH VR ML Z HHN/VR J HABHVKEOY MY IQROHVI URZ 1Q) WWH 796EDRMUD | URP \WH

\SXMP 1QD OERIRY DQG WY \WH EDPWADN WNWEIGFH R DQI 796GV

1$$7 VQRZ ZI1GHD XVHG \R GDJQRH 96DQG " 5 7% 1$$7 VP R VHQMYH WDQ$) %1Q GDI RIQ)

7% Z KIFK P HDQV/\WWDVWRP HAP HV SHRSG! Z W 796GR CRAMMASRMMYH RQ\P HDUP IFIRFRS\ EXVWFDQ
EHGADIQRHGYD 1$$7

1$$7 DOR MW XVIL ULDP SIFIQZ RXT EH H I HAWYH LQD SHYRQZ W 7% LH I IYHVXV/WH ULDP SIFIQ
VHQLAW WYY 7KLY P HDQY/ WDVWKRVH Z WK 79/6Z KR DUH UAMWEIQAR ULDP SIFLQ DUH IGHQMIHG DWIKH

EHIIQQQ) IHDDQG J YHQWH DSSURSUDM FRAWH R WD HQAL WH. KDYHO ' 5 7%

©' 5 %1V DQDGDIHG WIIH R 0" 5 7961Q Z KIEK WH EDPMID 1Q DGAWRQ R EHQ BAMMWBQAWR
MRQD) 1G DQG ULDP SIFIQ 1V DR WMWEQAIR | GRIRTXQRBGHY DQG RIAHEDTXMH / IQH RTS Z KIEK DB

FUFADOGXIV IRUWH WHDWHQAR 0" 5 7% $V D UXOVWHDW HQARSWRQY [RU; ' 5 7% DUH @ WG

KL KO H SHOIYH DQGKDYHP DQ \HYHBS$' 5V







) RUOWH SHYRQDI IHAMG P DQUILQ) VR FR P REEIG FRQAWRQVFDQEH QLI EXAVDQG \KSSRIWURP

| DP L@V DQG FRP P XQUEAV IV HWHQIDO

8 QGHODWAMRQ DQG 726Dt DAR FBVHD @NHG 8 QGHOQMWAMRQ DI HFW D SHYRQVIP P XCGH M MMP DQG
PDNHV WHP PRI YXQHIE®! R 7% : KHQ XQEHIRAUMKHG WH ERG V DEIOW \R FRQAROWH 7%
IQHPWRQ GP IQVKHY BDAQ) R WH DRYDWRQ R 79DQG DQ LGFUHDVHG WNR GHYHBSIQ) DRWH 7%
QVD\H

8 QGHOWMRQ Z RYHQ/WH SIRIQRIVR 7%6DQG" 5 7% DVWH Z HDNHQHG [P P XQH WASRQH KDP SHY
\WH DELOW R | LI KVWKH DPRYH 1Q HPARQH | HARYHD

$CEMRDD® XEHDMMRQ LFBDVH WH @QHIXRRG R 7% BHDS\H SRUQ) FKD@IQI HV R \KFFHWIXO

BQ WP WDR HUNRFRP HV

A

AVCTFDUPO 5% 1§WQAUPO

$ SHIRQ LV \DIG \R KDYH 7261Q HARQ SBMRX® FDMIG "OWQATEMIL WH. DB LQHAMG Z W \WH 7%
EDFWUD EXWER QRAKDYH MJ Q/R DPWYH 796QVHDVH DQG GR RWHHAOM+RZ HYHU WH. FRXG SRMED®
GHYHBS 7% QWDVH DWARP H SRIQMOQ WH IXMIH $SSWRIPDMD [ R \WH SRSXOMRQ DEDSWIRU
FRQM WLV HP DWIG VR KDYH WH 7%EDRWID EXWERWHYHYRGH | DXV IODQG GHYHBSV WH P S\RPV
RUGMVHDH

7KH WNR GHYHBSIQ) 7961V K KHUDP R KRAHKRG FROEFW R SHRS®I Z W 7% 3/+,9 WRH ZKR
KDYH GDEHMV Z KR DUH P DQRXUMKHG DQG RMHUSHRS®I Z W P P XGRARP SURP IVHG FRQAMRY/
QPDQ FRQUHV 7% SUMHH WHDW HQAKDV EHHQ H SDQEHG \R KRVHKRT FRQBFW R SHRSG!
Z W SXB RV 796DQG P P XRARP SURP MHG SHIRQY +RZ HYHU XTI RAWY%QMHDVH L P DQEDVRY
| RUDQ@Y URXSVEH R SIRMAQ) 737

) ROWH H SDQGHG JURXS FRXQAHVP D\ |RBZ HWHURBHDWDE@RUEMWADQG WHDWP RGHY 7HWQ) 1RU
7% IQHPRQ XMQJ * 5% 767 DQG PDQEDWRY 737 IRUWRH ZKR WAWSRMYH 1V WHFRP P HIGHG
+RZ HYHU 737 \KRXG QRAEH GHHUKHG 1Q WH DEVHFH R DFFHW \R RUDYDIDEIOW R 7% WAW |RU
KRXVHKRG FRQBFWIQ SDWFXDU

3HRSGI ZKR DIHRYHU \HDWR DJH Z KR DUH KRAHKRT FRQBFW R SHRS®! DI [HAWMG E\ SXB RV
T%Z IOEH SURIGHG 737 DIWUVFIHHQQ) IRUTY6IQHPMRQ XMQ) 0 DQRY RU* 5% 737 P XWAVGRAEH
Z MKHT [QWH DEVHFH R DFFHWAR W) | RU6IQ HAMRQ

© +2 KDV UWFRP P HIGHG YDURXYV BUIPHQVIRUT37 IFOAQ) +3 +3 +5 5 + RU + 7KHVH DU
RZ DYDIDE®! LQFRXQAHVVR YDUIQ GHI BV 7KIVIVDQHYROIQ) DBD DQG: +2 FROMMHVR WMLZ
WH HP HULQ) HMGHGFH

) RUKRAHKRG FRQFWR SHRSBIZIMW' 5 %D PRQM GDI® GMRE[DFQ /1] WIIPHQFDQEH

XVHG $OMIDWHD |RUFRQEFW R SHRSBI ZIW ' 5 796Z KR DB DRQD)] IG BMMWEBQVWWH 5 BIIP HQ
FDQEH X\HG

QIHHDO737 IVOW] IE \WDQ$S QUM7Y%67WHDWT HQNS 77 KDVIHZ HUS' 5V DQG SUHYHQND SHIRQI URP
GHYHBSIQ) SDIQXOXP S\WRPV

7KH EMVAZ D. VR SUAHQARUUHGXFH 796 WDQP IWIRQ LIV WURXI K. IGFBDVHG DZ DBHHW R (P SWPV

HDUD GDI QRVYDQG WHDW HQAMHDVR HQADGKHBHQFH DQG FRXJ K HAT XHWH




* 1FVWOJPOD) PTQUBM@GDINLEZ TFUWICHT

o ,QJHHIDO KHDEX | DALOV SWP VAV \KRXG KDYH DCHTXDWM 1QRUP DWRQ GASD\ HG RQ IQHPWRQ
FRQARO P HDWV \WFK DV FRXIK HMTXHAM GMSRDOR \SXWMP DQG  EIRP HAFDO Z DM
P DQDIHP HQV

o 3HRSEI ZIW P SWRPV KK DV XQQ QRH FRXIK \KRX@ EH HIFRXUDI HG VR X\VH P DWW/ [Q \WH
KRSMIOVHME V Z KHMHU RUCQRMMH. DUH GDIQRVHG ZIW 7% 7KH &29,  SDQEPIF KDV
RPDOHG WH XVHR PDWW/IQFDH R BASLIDWRY PSPV &RQIMDOWRQ R WY SIDFWEH 1Q
WH SRWASDQEHP IF SHIRG Z @3 DV WHGXFH WH\SBDG R DOMSILDRY I@HWHVIFGAQ) %

o 7KRH ZIW UASILDRY X P SWPV P XWAEH DWMMG R P H-WWH FDUWH SURMGHUIQ DQ H SHAWG
IDKRQ \WMV/Z @HEFH H SRKUHDP RQ RIMHUDAMAQGEHHY DVWKH KiHDEM, | DFLOW

o 7KHZ DBVRUZ DMLY DUHDVAKRXT KDYH DEHTXDWM YHQADWRQ

o ' 5 T%Z DBV \KRXG KDYH FHWRIQ \SHALIFDWRQYY IQ REHMR PIQP I H WH\SWDGR ' 5 % IRU
H DP S®I \WH \SDFIQ) EHE HHQEHGV\KRXT EH DWBDWNIL, [HHW

* 1 VWFAPODU F DPN N VOLZ

o 3HRSBIZIW OQ) 796RUDQ WASILDRY L1QHPWRQ \KRXG SUDPWFH BASILDRY K\ JIHH DQG FRXIK
HMT XHAR

o TKHH\KRXG EH QR IQEVAUP [DWM \GIWLY

o 3HRSGI Z W 7% HGHAD® LQWH | LWAIHZ. Z HHNY DIWUGIDI QRVY \KRX@ EH HIFRXUI HG \R Z HDU
DPDW

o 7TKRH Z W 7Y6\KRXG OH RUZ RINIQURRP V/Z KIEK DUH Z HOYHQIDWMG || YHOADMRQ LY @ WG DG
WH IDPLO R WH SHYRQZ W 76Q¥HVIQWH \DP H IRRP DGR WHP FDQEH HFRXII HG R Z HDU

P DW/IQGRRY

¢ ¢ PABDUIBDICH PSIO/FTUHBLPO

o 0 RWAL73VP DQEDW SFRQEPWADFIQ) > Z KIEK P HDQ/\WDVWIKRH Z KR ©H RUZ RUNIQ FE\VH FRQEFW
Z W \RP HRQH DIHPWG B\ 79P XW\DAR EH WMMG 7KLY IV VGHAD® [P SRVBIQA RUKRAHKRT
FRQEFWRU DP O P HP EHY Z KR \KDW D ©IQ) \SDFH Z W D SHYRQDIIHAMG E\ SXB RV 7%

o BRPH FRQEFWPD. QRAKDYH DQ \XPSVRPV ZKIBI RKHY PD. KDYH LJQRIHG WH (PSWPV $
FRP ELDWRQR P SWRP \FHHQAQ) DQG FKHWA WD\ V FDQ EH XVHG R B HUFRQEIFW | RUIXUWHU
QDI GRE MY

o SHYHYH FRQEFVWADFAIQ) \KRXG EH GRQH | RUDOFKIGHQZ WK 796 LH - WHUSDUHQIV P XWAEH WAMG
IRU7% WHASHAWH R Z KHWHUWH FKIG KDV SX® RV RUH WDSX® RDY 7% R IGHOM \WH
\RXFH R 1QHPWRQI RUWH FKLG

*7 5# 7 BDDIOF

o TKHY&* YBFIM &DO HAM* XHID YOFFICH 9%8* IV FXUHQ® WH RQD YDFFIGH DYDIDE®I | RU%
7KIVIVD Z HDNHGHG MDIQR! 7YANDWFDXVHVWH ERG. VR EXLG [P P XQW DI DIQMTY %8 *  SURMPW
\RXQ) FKLGHQI URP \HYHUH | RWP VR 7Y6KFK DVP HQQJ MY DQG GWHP [GDWMG 7%

o WERHVQRASUHUNH GHYHBSP HUAR SXB RV 7961Q FKCIHORUQDGXW 9&.* DR SIRMGHV
D P RGHUDW SURMPRYH H | HAADI DIQWABISUR P DUNHG D KXQEUHG \ HDWMGFH WH GVFRYHY
R Y&

o 7KH 7%YDFFICH SISHIH IV QRZ \KRZI1Q) JHQXQH SURP MH  $WSBVHQAKMHUH DUH P XG50 GHZ HU
YDFFIGHV DWYDURXY W HV R GHYHBSP HQADQG WM DQG WHBH DU IQEFDWRQY \WDWD QHZ
YDFFIQH Z @EH DYDIDE®! [Q WH Q{ WFRXS®I Rl \HDWY 6HYHIDOOW WIIH FDQACDMY  |RU
HDPSBI WHO  $6 ( 0 7™8$& DQGP51$ EDVHGSOMRPY DUH SURIBWQ) WIRKIK




3KDH DQG3KDVH DO ZIW HDWD BAXIV GHP RQIDWY P HDQQI I XOH I IEDR 1Q DERBMAHQN DG
DOV

7KH 81 +LIK /HHID HMQ RQ 79%\HADQ DP EMRXV VLI HATRUDABDVARCH GHZ 796YDFFICH \R
EH DYDIDE®! B\ WHOPMY JURZIQ) SRONFDODQG \AHQNME PRPHQMP || MV PIBMRQH IV
DFKIHYHG IMZ RX@ WHSUAVHQAD WDQ/ RUP DIYH \KILQ J BEDOPY/FRQAROMIDWI\ SDIUEXDID | RUKLIK
EXUEHQFRXQAIHVZ KHUH WDQWP MIRQUHP DIQVGLLI LEXBVR LOMUXSVWKURXI K WHDWR HQADBQH

&

4VC TFDUPO  4VQQPSJCH U F QFSTPOX U 5# @N .M BCE DPN N VQLZ

7%DI 1 HFAW DQ IQAMGXDAQ P XWSG! Z DV 7KH SWFKRRFAIDCDQG HFRGRPIE 1P SDPAR ' 5 796V HYHQ
P R VHYHB WDQGXI \HQMYH 7%

$SDWURP WH SK\MEDOX P SVRPV 7%DAR KDV DQ H IHPWRQ WH HDWIQ) FDSDAW R DQ IQAMGXDO
DQG SHRS®! Z W 796DUH R WIQXQDE®! VR Z RINRUKXSSRWWMHLU DP LOHV

7KRH OIQ) 1Q SRYHW D DWD JBDMUUMN RQ DFFRXQAR RYHIFIRZ GHG KRP HV SRR® YHOMDWMG
\KURXQAQIVRUBZ [P P XQWFDXVHGE\ P DQABARQ

3HRS®! Z WK 7% DFH FRQIGHDE®! Wi P D | RP \WHUI DP L@V SURMGHY DQG FRP P XQWAV DQG FDQEH
MROWG RURVADFL HG 796FDQGHAR. UHDMRQKLSVDQG [P SDPWDYHIKRRGY

7% FRQMHV \R EH DWRFIDMG Z W YDURXY DIH RG P\\WWV DQG P MRGFHSWRQY WDWZ RYHQ WH
WP D ) RUQIBGFH PDQ SHRS®! EHIHYH WDW6LY KHIHGMIA — MY QR RP H SHRSG! WG WH UAN
R GJQ WHUREY WHUKRP HVDQG [GFRP HVEHFDXVH R M P D

7%V/D J HIBHHG GVHDVH DQG Dl HAWP HQ Z RP HQDQG VH XDDQG J HGHUP LRI 6* 0 SHIRQ/IQ
QLIHHZ DV \HHOR

TKRH IRP \H XDODQG J HQEHUP IQRUW J URXSV H SHIHZFH FRQUGHDE®! W3 P D DQG GVAUP IDWRQ
FGAQ) DPRY KHDWM FDUH SBRMCHY IGKEMQ) WHP [URP \HHNQI FDWB  7KHUH LV IDGHTXDWM
IQRP DWRQRQ7%DP RQJ 6* 0 SHYRQ/ SDWMFXDD Z KHOH FOIAQ) WH 79%+,9 FRQHPWRQFRQM W
3HRSGI Z W 79%DUH YXQHDE®! VR GHSUWIRQ DQG VKFLGH IGHDWRQ DQG WTXILH FRXQHI DQG \RADO
\XSSRW

) DP O DQG 1UHIEY DOR SO\ DQ [P SRUBQAMRBE! 1Q WY 7KH WHDW HQM RU7%.J HHD® OWV [RU
PRQMV RUPRI ' XUQ) WY SHIRG D SHYRQ Z W 7% QHHGV WH \XSSRWR IDP1O® 1UHIEY ZHOD
Z MKHYDQG FRP P XQW P HP EHY

$ JRRG \KSSRWW WP FDQKHS SUHYHQAD SHYRQIURP \SUDEY QR GHSBAMRQ DQG JIMQI XS WH
WHDW HQW

$FFHW R JRRG QAMMRXY | RRG 1V [P SRUBQANGXUY) 7% WHDW HQADQG IV EHQ) SIRIGHG 1Q P DQ
FRXQAHVVMURX] K \RFIDCSIRMPWRQ\FKHP HY




( & Y&3" | Y%5#

* HQEHUKDSHVZ KR JHW 7% KRZ TXEND SHRS®I DUH GDIQRHG \WH TXDOVR FDB \WH. WFHYH DQG
Z KHMHOMH, D DEGI R FRP SBM WHDW HQIV: KI®! P HQ.J BED® EHDUD KL KHUUHSRWMG EXCEHOR! 7%
ZRPHQ JI® DQG JHIHUGAYHYH SHRSGI R WQ | DFH GMIPADQG FRP SRXQEQ) EDUWHY R GDI RV
DQG FDWH  GHQ B\ WPD @ IMG GHFMRQPDNQ SRZHU II(DQADOGHSHQGHIFH DQG KHDAW
N VIMPV WDWGER QRVIHFRIQIH RU ASRQG \R WHU GHHGV  7KHVH EDUHY FDQ UXIVMQ GHD\HG
ARV XQEHUGHMAURQ SDUWEXDI® R HWDSXBRDY 7% DQG SRRUHUWHDR HQAVH SHIHFHV
* HGHU QRPV DER IQOHIFH KHDW \HHNQ) EHKDMRY ZIW PHQ PRI @HD R GHD\ FDW RU
QVHYIDIH GH \R ZRW PLIIMRQ RUVEWIGFH X\H FROUEXWY \R RYRQ WDQP MRQ DG
SUMQEE® P REIGW

7KHVH J HQGHUHG EDWHY DU FVSHAD® DFXWM IQWH FROM VR GXJ UMMWBIQAY ' 5 7% Z KHB BQ)
R [E W 1P HQV SOFH H WDRECDY \RADOHFRRP E DQG SW FKRBJ IFDAEHP DQBVRQSHRS®I DI HAWG
(VIGHFH \KRZ VIWWDWBW\R |RBZ. XS [Q' 5 7YARDR HQA/R WQKLIKHUDP RQ) P HQGH R P LI IDARQ
DQG HP SB\ P HASWKUA Z KIBI Z RP HQ | DFH KHJ KMGHG WAVR WP D DEDQERGP HOVDQG BWR
\RFIDOHFXU Z KHQ ADI QRHG * HQGHUWASRQUIYH 726UHAGRQAY  JURXQEHG 1Q \KYRUBDGHIKIS
DUH WHUH RUH HWHQIDOWR ' 5 7% FRQARO (QIDJIQ) 7% & KDP SIRQY/ DQG \KYRUBIG GHE RV KHSV
\XUDFH KIGGHQ EDWHY \KSSRWWHDW HQADGKHHIFH FKD®IQ) H KDWP | XAGRP V' DQG HQXUBH WDW 5
TYOHYEHY DUH G-I QHG DURXQG WH OHG BDOMVR WRVH P RWDI I HPWMG
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e 7KIVP RGX®I VIQMEEHG \R KHS SDUFISDQN XQGEHWWIQG WH EXEHQR 7%
DQG' 5 76lQWHUWNSHPRH FRXQA DVZ HODV WH FXUHQATY6UASRQH

7KUIRXI K WWH VHWWIRQYIQWMYP RGX®! SDMWFAISDQNZ O
e /HDDERWNH 79%6DQG' 5 TYEXEHQIQWHUFRXQA DQG IQWHUWIIRQ

1L WHBNDQN

e SQEHWEQG \WH EDVE HSIGHP IRBJIFDCSUR IBI R 796DQG W UHBYDGRH \R

WHUURBI DV 7268 KDP SIRQ/

o SQEHWEQG WH WIKAMB DQG I XQPMRAQ) R WH 173 DWDURXV GIYHY
e /HDU DERXAWWH URBI DQG WHBMDGH R RMHU N DRRY 1Q WH 7%
UASRQH IGFAQ) WH SUYDW KHDEMFDUH \HRRU

Ml _rh ATd TAJro k[k_ o o pmkp
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51 F GSIUTFTTPOPGN PEVWWA  JODMEFT  TVC TFDUPOT
e DG 5 THEXEHQ

o TUDW HQNRXRRP HV

e ' MDHWHBV

. &KDBQIH

7KH | DFIOIVRULY DGYVHG VR \SHQG WH P DRI R WH WP H RQWH ' 5 T%EXEHQ WH EXEHOR
QVHDHIRU 6 7%FDQEUH © P HQARQHG DQG XVHG DVD UH HIHGFH DG FRP SDIMRQSRIQN

O] f "ogs plagd S ppek

e

7R SURVIGH EDVE 1Q R DWRQDERXVWNH 7% 7R KHS SDUWFELSDQN XQEHWEIQE WH
EXUEHQ IWGAVAEXIRQ P ROV DQG P REIGW FKD®IQJ HVWHUFRXQAY | DFHVIQ
RXWRP HV DQG WHQGYRYHUWH\ HDY UASREQ) \R %

Dum~q L [k&kc OrdMlj "p
o 3DMWFISDQNKDYH XQEHIMRG WH H WIQADQG P DI QUMCH R WH 796EXEHQDQG IWHSIGHP IRBJ\

o 3DWFASDQNVKDYH EHI XQWR XQEHWWIQG \RP HR WH P DQ FKDEQJI HVWHUFRXQAY 1 DFHVIQ
HIP ICDWY 7%




Srccpg _jJ dl _p

SUHVHQEMRQDQG AMXMRQ O
BKRUM X ] HV 3RAY 4 XHIRQ/

6XP P DUHVE\ SDWFISDQN O O
* LRXS DPVMAMAV

5RBI30\

6FBHAQ) R \KRWIB'V —

Mg ipR nre _

8\HR 1QRJUDSKIEV &URZ G \RXFQY $GHDOMWP H

JUDSKV FKDW UASRQHVZKHBYHU  IRUTXHWRQY

QDIWDP VHF IQVE@HY SRWMEGIRHQXIHDQ  FOULIEDWRY/
LQMDPWH VHMRQ

Wdvh[&k[]Irqo Jro klaTAE

o TRXCHWIQGKRZ PDQ SHRSEI DU EHQ) DI I HAMG HYHY \ HDUDQG WH QP EHUR G-DIMVGXH \R 7%
o TRXQEHWEQE WH U IRIDEEXEHQ\SHFLLLE VR D WA RUGMAEW

S ppéd k BI kg kg

1RM FRQMQAL QRASIRVGHG | RUWLY P RGXBI DVIWZ RXG EH \SHALLLE R HDFK FRXQAY VHWIEY  QWMDG
IXCDQFH LV SURYIGHG RQ WH FROMQAWDWWKRXG IG-D® EH FRYHBG [Q WY P RGXGI 3DMEHY P D, DER
U1 HUMR DQ OQGWDSH DQDOMYWH KDYHGRGHR 7% 5 796 RAMWHUUASHPWH FRXQAEN

S gike qf° A kg ug

e 7TKVVHWRQKDVD BWR WFKQFDAQ RP DWRQ DG \WFKQEDOBU RQ 7KH | DFLOEMRUP XWWIP S@\ DQG
H SOIQ DOWPV DVPDQ WP HV DV BTXUHG DG P XWAY CRAMR RYHZ KHD WH SDMFISDQN Z W
FRP STFDWG WP ICRBJ\

e 7KVHWRQPD EUQ XS \RPHJUP GDW RQP REIGW DQG P RUBON BHDWG \R 7%6DQG ' 5 7% $V
P HMRGHG SUMRA® Y 1P SRUBQAMR B WDWHBH KDYH EHHQ WHFHQAGHYHBSP HQN' EHWHMU
QDI RMEV DQG EHAMUMDW HQAHI 1P HQY Z KIEK J IYH XV BHDVRQV\MR EH KRSHXO 7KH QHZ FRRRW
R 79FKDP SIRQ/FDQSD\ D URBIQFKDQILQ) WH\KDSHR 796DQG' 5 TUEXEHQIQWHUFRXQAY
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e 7KH | DFO@WUEH] IQ/WH VHWIRQE\ H SOIQQ) \MP VKK DV EXEHQ IGAIGHIFH P RUBOV HF DV
[P SO DVSRWE®

e  7KH I DFDRARIHQP RHVRQ\R H SDIQWH 796EXEHQDQG' 5 7/6QWH FRXQAY  7KH P DIQREMPAYH
KHUH VR FRQM WH \FDBI DQG PDIQUMGH R \WH SIREGP Z MWRXAWFBDWY D \VHQH R DOW DG
GHHDW

o QWH\HRQG\WWE \HPARQ \WH | DFLOVRUH SOIQ/WH P HDQQ) R WHDW HQARXWRP HV DQGZ K\ MY/
P DWHY

e QWH WG \XE VAR WH | DFIDIVRU IQARGFHY WH SDIFSDQN \R WHQGY DQG H SOIQV ZK
WDFNQ) WHQGY 1Q GMHDWHV IV 1P SRMEQA 7KH | DFMMRU DOR H SOIQ/ \RPH N FRFHSW @H
QRWIEDARY 1L BBNDQNQWHUFRQM W

o QWH IICDOWE VHAIRQ \WH | DFLOBVRUDVNY WH SDIWFLSDQV VR QDP H \RP H FKDGIQ) HV \WH FRXQAY
FRXGEHIDFQ) 7KIVSDWR WH\HWRQP XWEH FURZ G \RXUFHG \R DV\R EH P RUH [QMDPWRYH

e 7KHIDFOBMRUFDQDIWH GMDIWHH FOUL\ DQG H SOIQWH FKDMIQ HVDVDQG Z KHQWH. DB (DP HG

e $WWH HIG R HDFK \IKE \HAMRQ \WH | DFLOBMWRU P XWMKDUH WM RU UHIIRQ \SHFLLIE GDW DG
LQRP DARQ EDVHG RQWH WDIQQ) \HMLY

o

’

@
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e ([SDIQZKRFDQEHDIIHAMGE\ 79DQG' 5 7% LH DQRM

e +RZ PDQ SHRS®I DB QDI QRHG Z W 726HYHY \ HDU J GEDD'

e +RZ PDQ R WHWH SHRSGI DUH IQ\ RUFRXQAY" : KDWWVWH R EXEHY ' RHV\ RXUFRXQU KDYH D
KUK EXEHOR 798

e : KDWYWHJIBEDEXGEQR ' 5 7% DG Z KDWY WH EXEHQIQ\ RXUFRXQAY"

e : KDWV\WH JBEDOM6P RUBON IDW DQG Z KDWY IMIQ\ RAUFRXQAY" +RZ PDQ SHRS®I GH HYHY GD\
R 79%

e : KDAV\WH JBEDO 5 79%P ROV DM DQG Z KDALY MIQ\ RAUFRXQA" +RZ PDQ SHRS®! GH HYHY
@ R'5 M

o GXEQWRDRUBFDOM] IRQ/Z M KL K 726GFIGHGFH 1L UHTXWHG RUBBIDQV

N

4\VC TFDUPO  53-BUN FOUPMUDPN FT

e 7%LVD IX® FXDEGI GMHD\H 1L ADJ RHG DQG WHDWG SIRSH®  7WHDW HQARXWRP HVIRU 5 7%Z HH
\XERSWP DOQWH SDWEXWZ I WH UIRBXWR GHZ UHT 1P HQY RXAWRP HV DUH P XFK ERAMU

e KDWDUHWHDMY HQAXFFHW DMV DP RQ) SHRSE! Z IW 796




e | KDWDUHWHDWY HONRXWRP HVIRUSHRSBIZ W' 5 79/6RQYDURXV UHI 1P HQV
o GXEQOWR(DARUBFDAH] IRQVZ IM SRRURXWRP HV 1L UHTXUHG RUHBIYDQN

AVC TFDUPO  %ITFBTF W-CET PWSU F ZFBST

e K DUWHWHEGVIP SRUBQNV 7KH KHS XV XQCHWG IL RXAUHITRW DU 1P SBRMQ) WH R6DAQG " 5 7%

\MDWRQIQWH FRXQAY

+ KDWER WHQBV UHYHDODERXW RXUFRXQAY”

. KDWY QRMEDARY 7KIVP HDQ/WH QP EHUR 796FDVHVUHSRUMG VR WH SXETE KHDEN \ WP

. KDWV7%DQG' 5 796P ROV IO\ RXUFRXQAY" +RZ KDVIVEHHOFKDQILQ) RYHMH SDWV \ DY

&RP SDUIH QRWIEDWRQZ W SUHYDBIFH DQG H SOIQWH FRFHSWR P IMIQ) SHRS®I

Q

43

ANC TFDUPO  $ 1| BNMECHFT
o CGHOM WH RS ILYH FKD®QJHY UHDWG R 76DQG ' 5 79 BASRQH 1Q \RXUFRXQNY FDQ DOR EH
FURZ G \RXUFHG
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* ANVNNBS] CHU F TFTTPO

e 7KH |DAOBWRU HGY WH VHWWRQ B\ DWQ WH JIRXS LI \WH  KDYH XQEHWRRG WH FREFHSW
LQARGFHG LQWH VHWIRQ

e 7KH | DFOEVRUP XW\HP SKDM] H WDWQHZ HUGXI V DQG VKRWMU DORDOUH] 1P HQY KDYH WDQURP HG
WHDW HQAH SHUHGFHVIRUP DQ' SHRS®I BHEXAQ) GXUDIRQ MGH H 1 HFW DG QMXSWRQWR CDIO @H

e 7KH | DFIDIVRUDN/ SDUFLSDQN VR DP H WH VRS \E R VBNHDZ D\ P HWAWDJ HVIURP WH VHWIRQ +HUBH W
PD. EH YDGDEGI \R HIFRXDIH SDWESDQN R YREH D VHOH R DQIFISDWRQ DURXQG WH Q2
QDI RWFY DQG QHZ \WHDW HQAB 1P HQ/ ) RUH DP S®I WH | DFBEVRUP D\ DWN—"Z KDWP DNHV\ RX
| HHOKRSH XCDERXVWNH I XMBI R 726DQG" 5 T/6UHSRQH LO\ RXUDBD! ™

e 7KH | DAOBVRUXJ HVWH SDUFSDQN VR | REXVRQ XQEHWIQEQ) WHUGFDOFRQM W-LH \WH EXEHQ
DQGSWRIBIR 7Y/6QWHUBASHPRH DBDVZ KHIH WH. SOQWRZ RN

* $ POOFDUCH U F EPU

e TKHEXEHQR WH QVHDH IVFRHD GNHG VR WH DWW R WHGAWDVH  DILERIH WDQP IMRQ B
IGPXEDWRQSHIRG DEVHIFH R DQH | HAWYH YDFFIGH HW

o 7KH OUH EXEHQ GHFHMEMMY WH IQRGHP HQAR FRP P XQW DG 7% & KDP SIRQV R \IXSSRWWKH
SURIWDP P H IQHIP LW \WH GMADVH
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TKMVVHFRQG VHWRQR PRGX®  IGFOIGHVIYH\XE VHRIRQY

7KH 1 DARDCBWDW IE 30Q
7KH FRXQAV KHDGMFDUH KRB
173 KFMUH

6 RFIDCSURMPIRQ DQG @NDI HV
3HRSGIVHHNGQ) FDUH IQWH SUYDM \HARU

$VEHRH WH | DFHOMMRULY DGIVHG R FROQMXH WH IRFXVRQ' 5 796DQG KLJ KO KWMWH WHBNDQN
VHAMRQVR WH 163 DQG KHDAMFDUH KRMUH Z KHUH' 5 7%6LVD BRI Q] HG SURIW
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TRIQARGXFH WH SDWFISDQN 7R | DP LODU} H \WH 7R DP LaDU H WH
VR WH | XQEDP HQEOMHWVR  SDIWFISDQN Z W \WH EDME SDWFISDQN Z W WH EDVE
WH FRXQAV 1 DWRQDO WEMHR 173 [RP VAW R WH SXETF KHDAM
6WDWMI IE 30Q 163 OMRDOABVHOR\KE GMAEW — \\\MP DVD Z KRG

GYHO




RIQARGXFH WH SDUWFLISDON R WH GHHG R SURYIGH SDMWASDQN Z W DQRYHMHZ R WH

| RIMRFIDOXSSRWFKHP HVIRUDAQG" 5 URBI R WH SUYDW KHDAM FDUH VHRVRUDQG SUYDW
™0 SBRMGHYIQWH 724DQG" 5 7%WHNVSRQH

Dum~q L [k&kc OrdMj "p
o 3DWELSDQADUH | DP IIDUZ MK WH FRP P IW? HQVDQG VADWI\ R WHUFRXQAYV/173

o 3DWFISDQN KDYH XQEHWRRG WH KIHDUFKIEDOWRKAMUH DQG | XQPRQQ) R WH 173 DQG WH KHDEM
X VIMP V DAYDURXY GIYHY

e  3DWASDQNDWH DZ DUHR WH DSSURSUDWM 173 | DFIOIHYV DQG R FIDY'WDWIKH Z IGKDYH VR HQJ DI H
ZIW ZKBICRQ WHUDGYRFDR Z RINRUSIRYIAQ) VIXSSSRWR WRH DI THAMG E\ 00DQG"' 5 76

o 3DWFISDQNKDYH XQEHWWRRG WH GHHG | RUTIN/VR \RAIDOAKHP HVI RUSHRS®I Z W 7%6DQG' 5 796005
DUH HTXSSHG W IGHQM \FKHP HV UHBIYDQAR WHUBFDWRQ/

o 3DWWASDQN BRI Q1 H WDWUWHSHAWH R Z KHUH VRP HRCH VHHY GDJ (RUY RUWHDW HOMRU 796 RU
"5 7% LH SXEQF RUSUYDW VHRARU WH  DUH HONBIG R \WH KL KHWATXDOV FDUH SRME®!

o 3DWWASDQN DUH HTXSSHG R SURYIGH DQ GHFHWDW I XIGDQFHWR SHRSOBI Z WL 6DQG" 5 7962 KR DUH
DFFHWQ) VHYERVIURP WH SUNYDW VHRRU

Srccpg_j ol _p Mg PR nre _

o SUAHQEMRQDQG AVFXWRQ —

e 8\HR IQRIUSKEV JUDSKV FKDW _
QDI WP VHF IQVEEH = -

o &RZG\RXFIQ BAVSRQHVZ KHIAYHU SUMHQEMRQZ W SURVPWRQ| DFLOINA
SRWE®! R HQUXUH DQIQMDFWH
VHWRQ

o $SCHXOW WP H I RUTXHWMRQY/DQG —
FOULIEDWRQ/

: KMMERDIG 1@ FKDUWZ W P DUNHY
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7R XQEHWEQG Z KR DUH X\O® IQRGHG 1Q SIRMAQ) VHYEHV R SHRS®! Z W 7%6DQG ' 5 796 DAWH
KHDX | DFIOW BIYHO

TRXQEHWEQG Z KRP 7968 KDP SIRQVDUH @HD R IQMIDPWZ W GXUQ) WHLIZ RN

7R IXCGH SHRSBI Z W 796DQG ' 5 7%VR DSSURDFK WH U KWFDGUH R KHDGM \WIA I DQG DFFHW WH
UHTXILHG \HYEHY DVWH DSSURSUDWM | DFLOW
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7KH | DFOMWRUEH] IQVWH VAWRQE\ WP 1QAQ) SDIFLSDQNVWDVWKMH Z HUH LQARGXEHG VR WH H WQWV
R \WH7%DQG' 5 7%EXEHQIQWH SUMRXAVVHWIRQ

7KH | DFOMWRU WP 16V WH SDWFLSDQN WDWWHUFRXQAY SIRMGHY DFFHW \R | HH GDIQRWY DQG

WHDWHQMRU7%DQG ' 5 79 \WMRXIK D YOWASYXEGE KHDOM M MMP 8 QGHWWBQAQ) WH KHDIMFDUA

AMMP DVIWBHDMWAVVR WWH P DQDJ HP HQAR 7%6DQG" 5 7961 YHY [P SRUBQVRUWH 7268 KDP SIRQY

7KH | DAOBVRUDWY SDMELSDQN R QP H WH GlLIHBQAFDGHVR KHDGMFDUH Z ROHY DQG SUIRMGHY
WH D DZ DUH R DQG KDYH IQMDFWG Z WY GXUQ) \WH FRXUH R WHUIEHW 7KLY FDQEH FROMHIMG

LQR D YMXDCDRPWYIW Z KHUH SDUMFLSDQN FDQINAQ@P HVR GLIHHQASIRIGHY R FROMKAWD WHH RU
D P (DUMMXDOHSUHVHQEMRQ

7KH | DROEVRUDW/ WH SDIMFISDQN VR \KDUWH EUH® DQ H SHIHFFHVWH PD\ KDYH KDG Z W WH

SUYDM \HRRU

7KH | DFDIVRUH SOIQ/ WDWHYHY LQEYIGXDOKDY WH W KWHR VHHN WH SIRMGHUR WHUFKREH 1Q
HWHUWH SXEGF RUSUYDW VHRRU +RZ HYHU LWHAGHPRMH R Z KHH WH JR WH \KRX@ KDYH DFFHW/
VR WH KL KWW XOOVR GDJ QRUYDQG WHDW HQVRU6DQG' 5 7%

Blkssvikkcaqd  gvekdqg [k "pp[c p

7KH | DFIDBVRUEUH © H SOIQV WH EDVME WHW R WH 163 VR SDUMFSDQN DQG JIYHV H DP SBV R
KRZ SRTIFIHVDI HAVWMHP DVWKH GMAEWRAKE GMAEWBIHO

7KH | DAOBWRUP RHVRQWR H SOIQQ) WH WIKPMUH R WH 173 DWYDURXY GIYHY HQXUGQ) \WDWIKH
FURZ G \RXUFH Z KDVWKH SDMFLSDQNVDTHDG. NRZ. DWAL HHQASRONVMURXT K WH VHWWRQ

7KH | DADEMRUFDQ X\VH D Z KM ERDUG RUICS FKDW \R GIDZ \WH WM DV WH H SOIQ IWIQ
DGEMRQVR WH QDI WDP RQWH 337

2 @FH \WH | DFDIVRULY FRQ LGHQAKDWSDWFLSDQN KDYH XQEHWHRRG \WH WKAMB WH. FDQP RYH RQ
R H SOIQQ) WH GHHG | ROVRFIDCBURMPWRQVFKHP HVI ROWRH Dl HAMG E\ 7%

7KH | DROEVRUBHP 1G5V SDWFLSDQN WD DIWKP HG \WDWD P DIRUW R \WWRVH QRAYHAGEDI GRVHG DUH
\VHHNGQJ FDUAH IQWWH SUYDWM VHRRURUHP DIQXQADI QRVHG [QWH FRP P XQW

7KH | DFLOBVRU H SOIQV \WDW DVWAMH FRUH R SUYDW VHRVRU HQJ DU HP HQMY HQMUQY  WDVWKRH
VHHNGQJ FDUH 1O WH SUYDWM \HRVRUKDYH DFFHW/\R DGRUDVP DQ R \WH EHH IWIQWH SYXETE \HRRU
DVSRWE®! LGFOIGQ) QDI QRWMEY \WHDW HQADQE RMHHYEHY
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4\/C TFDUPO / BUPCBMIWBUHD 1O

" MAUEHWHNA SROVR \ RXAUFRXQAYV163  J ROV DQG VBRI HV

o

4\VC TFDUPO  $ PVOEZT | FBM DBS- TWB/DW/SF-

([ SOIQWH KHDAM FDUH A WMP R \ RXAUFRXQNY EUH O
&OUN\ UL WH 173 IV D YHWDORUKRU RQECSWRIUDP PH DQG KRZ MWZ RV Z M WH ElRDGHUSXETF
KHDOX X MP

4\C TFDUPO / 51 B/DYF

" HVFUEH WH UPMUH R WH 173

+RZ IVSRIR\ PDGH'

+ KHUH DU QDI QRWF DQG WHDWR HQAVHYIEHY DYDIDE®!

© KR DUH WH N DRRYDW-DFK BIVHO

QWY \VHAIRQ WH | DFOIVRUP D\ LQARGXFH \WH * @EDO X ) DR 7KH* @EDO X ) DFIQW * * )
PDIDIHG B\ WH 6\RS 7% 3DWEHIKIS \HYHV DV D FUMWFDOSIRFXP HQVP HFKDQWP | RUHQUKULY
DFFHW/ VR TXDOV DWKUBHG \MEHIFXBMY 7% DQG QLX) WMMWEIQNY ' 5 7% GDICRWE DQG WHDW HQNV
RRY % FRQREEDWY JBEDOGHP DQG DQG GHIRWDWY Z WY SUH TXDDIHG P DQADRMUAY * ')
HDEBN FRXQUHY SDWFXOUD \WRVH lQBZ DQG P IGEBI LGFRP H VHMQIV \R SIRFXH' 6 7%6DQG ' 5
7% PHAFGHY IFOAQ) WH QZ ' 5 M6 BUIPHY WSIG P RBFXOU GDIQRWFY DWMI QUEDQ®
BHOFHG FRWV W REQ) HQATXDOA DWXUIDFH WBQEDBY HQKUH WDVWAH P HAFIGHY DQG QDI QRMEY
WDFKIQ) SDWHQN P HHAIQMIDWRDOD HW DQG HIEDR. EHJFKP DUY ) RUCDWRQDOT/6SUR] WDP P HV
DQG [P SBP HQMY SDUHY * ' ) RITHY QRABMASIRFXP HQMKXSSRVAEXADOR \MFKQEDCDWAMBGFH
XSSO SDQIQ) DQG | RHFDWICY JXIGDGFH PDNQ) MDQIQEVSHQDE®! SDUWGHUIQ FBMQ) JDSVIQ %
FRP P RAW DFFHW/

7KH | DFIDBVRUP D FRUGHUSIRMAQ) D* ') FDBEIXH @NR \WH SDWFISDQNV 1L WH. DU QHD R
Z RINFRHD Z W 173 SURFXUHP HQAMDP V
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4VC TFDUPO  4PDBMESPUWDUPOBCE MOLBHFT

$AMRXI K T9VHYEHV DU 1 UHH R FRUAIQ P RUFRXQAEN \WHW DUH R WIQ\RP H LQEIHPWERV WDWIKH
SHYRQ KDV W IGFXU  SDIPHQV IRU DAY GXIV DEAMRDO GDIRWE WAN DV ZHOD DV
FRQUGHIDE®I QRQ P HAFDAFRWW\KFK DVH, SHIGWMUH | RUADQUSRWDQG DFFRP P REDWRQ

7KVIVFRP SRXQEHG B\ BEXFHG IGFRP HVGXH R BZ HUSIRGAWMW RUBRMWR Z DIHV 3HRSBIZ W' 5

7% QGHHG DEAMRDOVRADOSIRMAIRQ GH \R WH JBDWUVAYHIW R WHU P SWRPV ZKIFK P D\

FRQAEXWM VR OU HUGFRP H BWHV

7KHUA Z LODOR EH LQBIQ) LE®! FRUWN GXH R W P D DWRFIDMG Z M \WH GMVHDH

) ROMRVH VHENGQ) VHYEHVIQ.J RYHUP HQAKHDEM | DFLOA GDJ QRWIE WAV DU DYDIDE®! I WHH R FRWY
) RAWRH VHHNGQ) WHDW HQVURP \WH SUYDWM VHRVRU UHP EXIHP HQV\VR SUYDW OEVRUSURIGHY FDQ
EHP DGH DEDSWRUFRQM W

TBDW HQVRUTYDQG' 5 7%6lVR WIQI BHH XQEHUWH SXETF VHARU DQG P DQ. FRXQAHVKDYH SURMMRQY
VR SURMCGH | HH GLXI VR DOKRAH VHHNGQY FDUH 1Q WH SUYDWM VHRVRUWURX K SKDUP DRV RUSUYDWM
SIRIGHY ,Q REHUWR IGFBHDH WHDW HQAMDGKHMHIFH DQG HIP IQDM FDVMARSKIE. H SHOEWMUAY | RU
SHRSBIZ M 7%6DQG" 5 7% \MHUH DUH J RYHIP HRFDOAKHP HVDYDIDE®!

( [ SOIQWH YDURXV\FKHP HV\WDWDUH DYDIDE®! 1Q\ RXUFRXQAY

4VC TFDUPO  1FPQWE TFFLICH DBS- JOU F QRVBUWF TFDUPS JGS-MVIBCU

$ERW R \WH SRSXOMRQVHHNFDUA [QSUYDM KRSMI® DQG FERIEY DEDSWRUFRQM W

" HVFUEH WH SUYDW VHRRUQ\ RUFRXQAY

([ SOIQ WDWSHRS®! VHHNQ) FDUH 1Q WH SUYDW VHRVRULGEXUMI QUIEDQARXMR SRANHWH, SHIE\MUA
DQG \WDWIXDOV R FDUH YDUHV

(DI QRVY DG WHDW HQAQ \WWH SUYDW HAVRUFDQ WQG VR EH H SHOMYH DG WY IV HVGHADE® WKH
| RUGIDI QRYDQG WHDW HONVRU 5 %

([ SDIQWH URBI R SKDUP DRIV OERIWRUHYDQG RMHUNA. SUYDW VHRRUWEN-KRGHY
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o 7KH | DFIMIVRU DVN/ SDWFISDQN VR \BNH D \KHHAR SDSHUDQG GIDZ WH 173 WUKRMIH R WH

AW WZ Q GWNRWMHI IRQZ KHIH WH OH DBQ) ZIW P HVR WHNHA 173 FDAHWVWH Z1@1IQG DW
\IH | DRL.OWAHY




7KH | DAOBVRUBP LGBV SDUMFISDQN R \WH GHHG \R IQARGEH WHP VHOHV VR NA 173 Wl DQG R

Z RINFEVHD Z W \MHP [QWHIUFDSDFW DV 7968, KDP SIRQ/

e 7KH |DFODWRU WY SDUWFSDQN WDWWLY BHOMRQKIS IV NA R DFKIEMQ) WHU JRDY DV 7%
&KDP SIRQ/

e 7KH | DFO@WRUXUJ HV SDUFLSDQN WR 1 LQG RXAAP RUH DERXWNH \FKHP HY BHBIYDQAR WHUFRXQY RU
B IRQ YDVHG RQWLY \WH. FRX@ DGYRFDWM | RUQHZ \FKHP HVDQG VP XBBGHRX® Z RINVR HQUKUH WDW
WRH DIIHAWG E\ 7%6DQG" 5 796DUH DZ DU R WH H IMAQ) \FKHP HVDQG KRZ. EH\WWR DFFHW/\WHP

e 7KH | DADRVRUHGY WH VHWRQ E\ DWGQ) SDWFASDQN VR P H WH \RS \ER \BN-DZ D\ P HWDIHV
IRP \WH \HWIRQ

e 7KH | DADRARUHGY WH VHWRQ B\ DWQ) SDWFSDQN \R IGHOM VRPH N SUYDWM SURYIGHY WDW

WH PD\ EHIQMMMG IQHQ DILQ) Z W IQWHUBASHPRYH DUHDV

$ POCFDUCHU F EPO

e 7KH | DFIDBVRUP XWAHP SKDM} H WDWXQEHWWEBIQEQY WH WIKRMWUH DQG QLI HHQASHIRQHIQ 173 IV
FUMFDOR XQEHWWIQEQ) WH URBIR| D 7%/6& KDP SIRQ
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7KIVP RGXGI V'SUP DUD IQMDPAYH DG QMIGHG VR KHS SDIWFISDQV\R

o GKDUW WHUSHYRDOH SHIHFHVR 796DQG' 5 796DQG WP SDPWRQWHU
oMV

e RINVRIHWHUWR XQCHWEQG DQG IGHOM  SRMQADOEDWHY DBQ) WH
FDUH FDWDGH [ROWRVH D IHAMG E\ 796DQG' 5 7%

o %UIQ WDQOMWY WHH EDUHY IQR RSSRUMAWAV IRU DGYRFDR
FRP P XQW \HQADMRQ RUSHHAKXSSRW

MH VHWRY 1Q WV PRGXBI DH 1G-D® |DAIOMWMG B\ H SHIHFHG 7%
&KDP SIRQ/WHP VHOHVDQG SIHHIDED' 5 700X UIYRY
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o TKHIWWHWERQR PRGB! FRQMVR RCGHVHRWRQ VR EH IDFIIMWGRYHU P IOMA

e | SRMEGH WH | DAGIMRULY DGYVHG W EWY 1Q D MJ QLIFDQAQP EHUR SDIWASDQN Z KR DU
" 5 OVXIYYRY DQG HFRXADI HWHP VR \KDUH WHUMRUHY

O] f o= plag S ppek

TR HJFRXUDI H SDUFLSDQN R \VKDUH WHUZOWRUHYVE. FBDWY D \DIH FRQGXAYH
HAURQP HQV

7R EXG \RTEDUW DP RQY SDWFSDQNVEDVHG RQWHUFRP P RQIGHQM DV 7%
KUYYRY

7R KHS SDWFLSDQN XQEHWEIQE WH SRZ HUDQG SRIMQADAP SDRVWR WHU

1
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SDWASDQNVKDYH EHI XQWR WKDUH WHUSHYRDOXRURV Z I HDFK RiHU

SDWFISDQN KDYH KDG DQRSSRWQW\R KHDUKRZ 720DQG" 5 79KDV DI HAMG WH OHVR RKHY

3DWFISDQNKDYH XQEHWWRRG WH P DQ GP HMRQVR KRZ 7%DQG' 5 7%lP SDPWSHRS®!

Wdv pd[ 0 pd & pE

e 7KHYHY SBFHWR DWAXOMQ WHUWRUIHY DBXG VD QHZ DQG HP SRZ HIQY H SHIHGFH
P RWNEDWFSDQN KDYH UDUHD \KDUHG WRURV Z W | UHQGV RUI DP 1@HV

o /IMMQAQ) VR HDFK RIMHV WRUIHY EXXTV D FRBFWH XQEHWEQAQ) R \WH FKD®IQ) HVI DFHG B\

SHRSBIZ W 76DQG" 5 ™o

Mg PR nre _

00 ' UNGQ) : DMJ

QUMEDEH DV SRWMEGI — SKRGHV

& $ FDB HOMRGP HQNZ MY DV QM8
RQMBQNV

O  6HDWQ DUDQIHPHQNQD AFBI W

FRXG@ EH RQ WH IBRU RQ FKDLY

1\\@}1 HFE 7KV FDWQ) 1V [P SRUBQMR
FUDM WH WKWVHWELD  |RU WY
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Srccpg_j ol _p

R

(&)

7KH SDWFISDQN \MIQ D FILF® HWHUIQ
FKDILYRURQWH | BRURQP DW

3DMWASDQN \BNH IWIQ MG/ VR \KDUH
SHYRQDOMRULV R KRZ 76DQG ' 5 %
[P SDRWMG WHUDHY

6RP H SDWFSDQN PD\ DOR \KDW KRZ
WH  DQG WHU IDP @V UASRIEHG \R
%




S gike qf° M kg ug

7KH | DFOEVRUQARGXFHYWH VHWRQ DQG IWREMPWYHV DQG LOYMIMY SDUFLSDQMR IRIQLO
TKVNVAWRQLYIG-D® | DAMIWG E\ D 7968 KDP SIRQ Z KR EHI IQ/WH VAWRQE\ \KDULQY \WHUARY

7KH IDFOWRUP D FROIGHURSHQQ) ZIW D EUH ~JWRXQAQ) H HIFMH™Z KIEK KHSV SDWFSDQN
DUIYH | X® [QWH \SDFH EH R WKDUQ) GlLIEXGWRUIHVR DY DWY WHU4DQG' 5 7%6H SHIHGRHV
7KH H HIFMH FDQHWIEQK S\ FKRBJ IFDODIHWE\ WP IQEQ) SDIWFLSDQNWDVIKH. KDYH FKREH DQG
FROARORYHUKRZ P XK WH. \KDB %-01Q0Q) WV Z D\ BHGXFHV DJ IHWV GZ HY HP RARDOQMIN
DQG FUHDWMV D UAGHPWKGIMMQQ) HOMLRGP HQAV7KH H HEFMH IV GHVFUEHG IQGAVIOQ$ QH XU

WL BFRPPHQYEHG WR NHHS DGHDOM WPH — RGFH WH SDUFSDQN WBIW\KDULY WL CRW
BFRPPHIGG R IQMIXSWRU VRS WHP PIGZD. 7KH DWPSWRQ IRU  PIOAMV IV \WDW
DSSWR [PDMD  SDIMFISDQNZ I@KDUH WHUMRIHVDQG\SHDNIRU P LQMMVHDRK

7KH | DFIOEMRUHQXUA WDWKHIH 1V QR GMMEDGFH DG RQD \WH SDIFLSDQN DQG | DFIOIEVRU V DUA
SUNHQM RUWH VHMRQ 7KH | DFIEVRUP DNHV MWYHY FEDUWDWIKY/ IV D YROIQEW H HEIFMH DQG QRW
HYHYRGH QHHGV VR VKDUH WHUMRUHY 7KHH VKRXG EH QR SUWKUH RQ WH SDWFISDQN R \KDWH $
QRQ MG P HQBOHQMLRGP HQAVFBDWG DQG SDWFLSDQNP XWEH DWKUHG R FRQIGHQADDW

OTHDR PRDSTR@NINE NOTDS EOR THD E@BILIT@IOR

7KH | DROEVRUQARGFHYWH VHWRQ DQG W REMPWYHV DQG LOYMY SDUMFLSDQMR RO

7KV VAWIRQ IV @HD VR EH DQ HP RURQDOH SHUHGFH DQG UHTXWY WH | DFEVRUVR EH H WHP HO
\HQMYH DQG J HQ® IXGH \WH | BZ

3DWFLSDQN FDQ DER EH JIYHQVRP H WP H R Z UM GRZ Q WHUWRXI KW RQ D SIHFH R SDSHU 7KV
P D\ EH SDUWFXDO® KHSI XORUWMRH Z KR DU GHYRXVDERWSXETF \GHDNQ

BVRUHVDUH SRZ HUXDQG XVHG LQWH W KWP DACHUFDQEHFRP H H FHBIQADGYRFDR, \RRY

© KHH DSSURSUDW 1OMM 7%6& KDP SIRQ/ R \KDW SRAMYH OHG H SHIHFHVR BFRYHY [P SIRHG
FDW RUFKDQHV WH KDYH ZMHWHG ZKIB WP DIQQ) KRAWVDQG UASHPWKOR RQYRQ)
FKD®Q HV

S ppéd k Bl kq kg

TKHUH IV QR \SHFLLE SUAFUEHG FROMQARUMLY VAWRQ

7KV IV D VFAMRQ WD LYHV \SDFH VR SHRS®! Z KR \KYIYHG 7%RU' 5 79%6VR \KDUH WHUWRUEN | BHHO
Z MRAMQIAKFWRQ RUFRDFKIQ) ,Q WH FROM WR WHVH FRQAMRQY Z KHUH WH KXPDQMCGH R WH
QVHDH LV RIWQ XQNIRZ Q WV \SDFH SURYIGHV D XQTXH RSSRUMQW | RUSHRS®! R \BO! RSHID DQG
Z WRXWIIPWRQ DERXWKMHIUYHY SHYRQOH SHIHGFHV

$Q DIILP DWH DG SRMYH RAFRPH R WY VHWIRQ WKRXG EH WH VHQH R HPSDM  \RTEDUW
FRAHMRQ DG XQWDP R WH JURXS Z KIFK FRXG EUQ) DERXAWP DQ SRMYH RXWRP HV

8\XD® |RUP DQ IQWH JURXS IWHQBVXS EHQJ WH | WP H WH. FDQRSHQID \KDUH WHUH SHUHFHV
DQG R KHDUKRZ 7%6DQG' 5 796KDVDI I HAWG WH OHVR RIMHY
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7KH | DROYIVRUF BV WH VHAWRQ DVWKH DSSURSUDWM P RP HOMMDQNG) \WH SDIFLSDON | RUMHU
WDUY

7R FEVH WH VHWIRQDSSURSUDWD WH | DFYEVRUFDQXVH WH H HFFMH GHVAUEHG IQSQEH XU 7KV
H HIFMH KHSV SDUWFSDQV HP RIRD® “FRQEINY KDWZ DVAKDUHG IDKMHUKDQ®DMQ) \WH VHWIRQ
IHHIY DZ RURYHZ KHB HG W HQ® EUQ) VDWQARQ EDFNVR WH SUMAQAP RP HOADQG \KSSRW
GHIRVM VM UHI XOMRQD WIMRVWEY ( QEQ) Z IW IOMMRDIFBAKUH KHSV SDUMFSDQN
WDQAMRQEDANVR CDIO @H | HHIY \WDGAHUDQG UNSHAWG 6\WRQ) HP RARQYDUH QRAD | DI R \WH
VHWIRQ %NBDYQ) SHRS®I HP RIRD® “RSHY'Z MWRXWFBAKUH FDQEH KDWP | XO$@ D\ VDBZ WP H\R

FAHWH\SDFH HYHQLL P HDQ\KRIMQQ) WP H I RUGVFXMRQ

* $ POCOFDUCH U F EPO

TKVAAWRQWDQMRQ/MR WH QH VWHWRQZ KHUH SDWFISDQN Z LOICHM FKDAQ) HVDWALT HHQNV
M HVDBQ WH 796DQG" 5 79%FDUH FDWFDGH

1 RM GRZ QFKD@IQ) HVUHDWIG \R GDI RV WM P D WHDWY HQADGKHHGFH W DVH SHUIHGFHG B\
WH 7%/6& KDP SIRQVDQG UHFDOWHP DAL HHQABRIQNWIURXI KRXAKH BAMAR WHWDIQQ) \R KHS
SDWASDQN FRIGHAWEHMAZ W \WWH FRIFHSW\WDWDUH LOARGXFHG

2 EVHYH KRZ SDWESDQNDUH FRQGHAWDY  [QMDPWG) Z WY HDFK RIHUDQG EXG ROWY FRIGHAIRQ
Z KB/ QARGFIQ) WHP \R WH FRFHSWR QHE RUY



SDSSION A

P@QITHW@YS TO BURD

OPDNINF FUIC@NBD EOR E@BILIT@QTORS

S ppe k por *q 0

-

=

P IQAMVFDQEH GMAEX\MG DVIR®Z V

7KH \HFR®G VHWIRQR PRGXBI FROMVR RGHVHPMRQ \REHGRHRYHU POV 7KH
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7KH | DFO@WRULY DGYVHG R FROIMDH R IRFXVRY' 5 796DQG KL KO KVWAH Z D\ VIQIQZ KIEK \WH

FDUH FDWDGH ALIHY DG VP RIHFKD@IQJIIQY 1Q' 5 ADVFRP SDUHGWR' 6 720

O] f "o plagql” S ppé k

@
T

Q

7R \HQ) \WHQ SDIWFLSDQM
XQCHWEQEQ) R \WH
79%DQG" 5 79%FDUH FDWFDGH

5\ﬁ/a’

78 -

TR NXSSRWEDWWFISDON R

H SHIHFHVR 76DQG' 5 ™%

FKD@IQ) HVWURXI K WH FDUH
FDVFDGH

=

G0

7RZ RINDVD JIRXS \R
XQGHWEIQG WDVIMHVH DU
FKD®IQ HVIDFHGE\ PDQ
SHRSBIZ W 7% PHQ ZRPHQ
DG JHIEHDG H XDO

P IQRUMAV




Dum~q L [k&kc OrdMlj "p

3DUMFELSDQN KDYH XQEHYWRRG \WH 79468 DUH & DVFDGH DQG W W HV
3DWFSDQN KDYH IGHQMHG WH EDUHYWH. SHIRD® H SHIHFFHG DWHYHY WRIH

3DUWFSDQN KDYH GDURNDERXVRH EDUHYWDWRKHY H SHIHIFHG DWALI HHQAXEU HVDQG KDYH
XQGHRRG WDVYRP H EDUHY DU \SHFLLLE R QLI HIHQA) HQGHWY

3DUMWFLSDQN KDYH EHI XQWR XQEHWEIQG WH FRP P RIDOWAV DQG AL HHFHVIQWHU M,
H SHUHFHV
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&KDWEDSHY P IQP XP 0 DUHY 7DEGVIRU
FRBUXCRGHV DU \NHWK SHQ/ QRM JIRXS ZRW
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7KH FDUH FDVFDGH H, HIFMH KHSV SDWFSDQN GRN DWDOSRWE®! FKDQJI HY WDWP D\ DUVH DBQJ
\WH SDWZ D\ 1QD \WKPMUHG P DQQHU

SQIFISDAY \WH FKD®IQIHV WDAD SHYRQ ZIW 7%6DQG ' 5 6P D\ IDFH IV D FUMFDODVSHPWR
SURVIGQ) SHHIKSSRW

8QEHWEQEQ) JHEHHG EDUHY Z LOKHS 7968 KDP SIRQ/WR SURVGH JHGHUWASRQIYH \XSSRYWR
SHRS®IZ W 796

S gike qf° A kg ug

7KH IDAODWU EHIIQ/ B\ GYAQ) WH SDUWFISDQN IQR WP DOJUWRXSY SUHHIDE® WRXIK D I1XQ
DRRYW JDPH

7KH | DALOBVRUH SOIQ/\WH REMPRYHVDQG WIKFMUH R WH VHWRQ

7KH SDMFLSDQNEHI IQWHLI URXS Z RN

7KH | DFDIVRU Z W DQRIMHUFR®DI XH Z DQEHY DIRXQG WH BRRP SIRMAQ) ICBXW\R DOWH JIRXSV
DQGDQAZ HIQY DQ TXHRQYY
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e  7KHIDFIDBVRUFDQJ YH H DP SBVEXWSUH HIDE® GRHVQRW XIGH \WH SDIWFLSDQN
o YRUHDPS®I SDWFSDQN FRXG KDYH TXHWIRQ/ DERXWZ KHQ RH WU H HQGV DQG DQRNHU
EHJIQV
o 2 USDWHSDQN FRXG DWN Z KIEK \WUH \R IGFGCH WP D DWFRQIGHIQ) W D FURW FXMLY
EDUHU
o 7KH | DFDIVRUMKRXG DWN SDUWFLSDQNV R UH BPARQKRZ SHRSGI ZIW' 5 79%Z IOH SHIHJFH WH
FDVH FDVFDGH GILIHBHQ® DQG L DQ \WMSVDUH H SHAMG R EH SDUEXDUD FKDGIQ) [
e 7KH | DFLDBVRUKRXG HIFRXUDJ H J BRXSVAR VHBIPWD GDGHUDWNH EHIIQQQ)  Z KR Z LOEH WASRQUE®
IRUHSRWG) EDFN
e 7KH I DFIDBVRNKRXG NHHS D FBVH Z DWK RQDQ SDUEXDUD MBIQAI URXSVDQG SIRIGH WHP Z W DQ)
DEAWMRD XICDGFH 1L GHRHWDU
e 7KH | DAOBVRUNKRXT HIFRXDI H WH JIRSVR WMQNR DQ JHQGHU\SHALLIE EDUHY DBQ) WH FDUA
FDWFDGHE\ KUKD KW DIHZ H DP SBV
e 7KH | DFDBVRIKRXG B LG SDUFISDQN VR DVNWHP VHOHVD P SBI TXHWIRQ GDZ 1) RQWHURZ Q
SHYRDOH SHIHFFHVZ W \WH KHDGK M VIMP.— DWHYHY WIRIH Z KDWAKDQI HZ RXG\ RX @H R \HH' >
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TKVVAMRQLY IQMIGHG R | DFLOIMM J URXS Z RIN 1BSDIQBOT DBOCF EJAEFE JOP GVSHPVQT PG
EFBWI  FBD (DK JURXS LV DWLIQHG D W H DQG J IYHQ D FKDUWSDSHUZ W WH QDPH R \WH
WU H Z WMQ RQ IW: RINQI VRI HWHU DQG Z W IGBXW [ URP WH | DFLOBAVRY HDFK J URXS IGHQMIHY
EDUHY DQG FKDEIQ) HVI RWH W HWH. KDYH EHHQDWL GHG

3DWFLSDQN DUH HIFRXUDI HG VR WIQN DERXVKRZ. \RFIEW KDV GLLI HHQAH] SHABMRQY | RP SHRSBI R
YDUIQ) JHQGHY DQG KRZ WH WMQN WY Z LOIQ GHFH WH EDWHY DBQ) WH FDW FDWWDCH ) RU
H DP S® D P DBI SHYRQZ W 796P D\ 1G5 IWGLI LEXOWR J HAD GDI RV EHFDXVH KH SURIMYHVZ RN
DQG HDAQ) DG CRAVQRAIQE DQRSSRUMQW R J HAKIE VHDWMMG $ Z RP DQZ W 796P D EH \HQW
R KHUP RIMHUV SOFH Z KHQ\KH LV GDI QRHG Z W 7% ( DFK J URXS WHSRWVEDFNVR WH OU HUI IRXS
3DWFSDQNDUA | BHH VR J IYH ICBXWVR WH RMHUWED HVDVZ HO

1BS.DIQBOT DBOVTF QPTUJUCPUFT WP X SUF CBSSFST BCE DI BWICHFT BCE U FTF DBOCF TW/DL
POP U F D BSJQBQFST
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3DWZ DR &XUH 1VD JURXS H HIIVH WDWHIDE®N SDWFISDON R IGHQN \WH FKDEIQ) HV DQG EDWHY
LQKHDEX DQG FRP P XQW VHAMZY \\WDWP SDPWG WHURZ QSDWZ D\ VR FXUH ( FRXUNI HG VR GIDZ. RQWHU
SHYRDOMRUHY 1RP WH SBYRXVVAWIRQ  SDWFSDQN DUH P XOWG VR VMQNDERXWKHUGDQG! 5 7%
H SHIHQFH LQD P RUH WKPMUHG Z D\ XMQJ \WH [UDP HZ RINR \WH 7%6FDUH FDVFDGH \R IGHQM\ SUREGP V
WDWIP SDRWG RUFRX@ KDYH P RUH VHIRX® [P SDAMG WHUQHY 7KH EDUHY RUFKD@IQ HV FDQ EH
IGHQMHG IQ BVS TBHFT ZKIEK PD\ EH GHIGHG RQ FREXUXOFKDWASDSHY WDWDH GASO\ HG DBQ) D
BQ Z DORURQWEGN 7KH \WE®I EHBZ 1VDQH DP S®I R \RP H EDWHY SDMWFSDQN FRXG IGHOM | RP
WH IQEYGOMRUFRP P XQW SHYSHRWH DVZ HODVWH KHDGM M MMP SHASHANH 51 F GVSTUWBHFT BF

/
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e SHUMEWRQ/DVWZ RINIRUDYDIGY GDYH BSHDMED ®MQ) ZDIHV
o ) LDGHDAHNEWRY/

o DCHOWWKWNQJI RHIP HQNDFIOWA

o 1HHGIRUP X®5®! YAW\R \WH KHDON | DFIOW

e 1HHG\R EH DFFRP SDQHG R KHDEM | DFLONAVI RUGDI QRWVIQFDHR
Z RP HQDQG WH HBHD

E6

( FUWICH B EBHCPTIT

e /DFNR FRXQHIY
e )HDUR DGHYHHIHAW
o 3RRUFDUH DQG KSSRWQFDHR DGYHYHH ITHRW
o ' IIFXWIQWVZ D®Z Q) Sl
o SRRUQMAMRCDOXINYY DQG IQDEIOV VR DI | RUG QABMRXV | RRG
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o ' DFRQMXDWRQR WHDW HQNRGFH \X P S\WRP VAVDSSHDU
e 6WP DHSHAD® DIDQWYRXQ JIWWDGZRPHQ
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7RI HNHU \WH SDUFLSDQN FDQ DQDO] H DQG J URXS \WH FKDIQJ HV | DFHG LQ ERW KHDEM DQG FRP P XQW

VHMOIV 7RR RIWMQ GMVAXWRQY RQ 796! RFEXV RQWH LQAMGXDCDQG WMMP UHDWG FKDBIQJ HV 1Q VROMRQ
DQGIQGRQ) \R LI RBNVWH Z KRB H SHIHJFH DQG RYHDOHHGVR SHRSGIZ W 7%

% H DPIQQ) HDFK WEUH R WH 79%FDU SDWZ D\ 1QD WKPMUIHG Z D\ SDMFISDQN DUH DEG! GRARID \R
IGHQM\ Z KHUH SHRS®! HFRXQMUGLI IEXT¥Y EXADER VR \XUDFH SUDPWFDCRSSRUMQWAY | RUQMYHQARQ
\KSSRW DQG FKDQIH 7KLV KRDMF DQDOMY \KRXG BHDPH 7% DQG ' 5 7% 1Q SDUWFXOU QRAWDV DQ
IGMMWIEG! RURHZ KHPIQ) FRIGMRQ EXWDV RH WDWFDQ EH DGGUAWHG WURXIK WP HD GIDIQRWY
SHRS®! FHQMUHG FDUH FRP P XQW \KSSRWDQG BASRQIYH KHDGK WPV .Q GRQ) \R \WH H HFLMH
BHQRFHY D FHQADOP HWDIH R MY FXUEXGP  \WDWZ W WH UJ KWARRY SDIHIKISV DQG \KYYRU
GDGHIKS WH FKDBIQHV R ' 5 7% FDQ EH PMIDWG DQG FXWH GAJQW DQG @H EHRQG 7% DUH
DFKIHYDE®!
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e 2 GH\WH SDIWASDQNKDYH FRP SBMG WHUGVFXWIRQY WH | DFLOEMRIKRXG LOYMWM WHP R \KDU
Z M WH OU HUIURXS  7KH | DROBVRIMKRXG HIFRXUINI H AVFXWIRQR! J HQGHU\SHALLIE EDUHY GXUQY
WH SUAHQEMRQE\ JURXSV

o SAMIDWHD WH I XQ IRXS FRXG Z DOIDURXQG WH IRRP H DPIQQ) DQG GMVAXWIQ) WH GLTHBHQWV
FKDW\BDSHY

o : KBIQWXWQ SDWZ D VR FDUH IQMURID® EDDGRH FKD@IQ) HVZ W SURT B $FNGRZ BIGTH
UHDCEDUHY EXWDYRIG BDMQ) SDWFISDQNZ M DVHQH R IGHVBELOW RUGH\SDIU

e  5HP QG SDMFSDQVWDW 5 7/AVIGFIDMQ) © WHDWEGH DQG RAWRP HVVRED, DUH W QLIEDQ®
EHMUWDQHYHQD GHFDGHDIR

e  7KH I DFODVRUHIBEYWH VAWRQE\ WDQNQ) \WH SDIMFISDON | RUQARSHAWY RQWHU6
H SHUHGPHVDQG \VKJ J HMAWVWDWHDFK RN WHVH EDUHY FRX@ EH SRMQADARSSRUMQWAVI RU
LQMYHQIRQ 7KV/Z IOFH GVFXWHG LQVKEVHT XHQHWIRQY

*» $ POCFDUCH U F EPU

e  7KHIDFORWRUFRXG KIQADWKH URBIR D 7968 KDP SIRQE\ QRAQ) \WDWDGGUAWIQ) \WMHVH EDWHW LY
HWHQIDDBQ Z IW \WH SIRMRQR  GDJ GRIMF DQGWHDW HQAHYEHY $ QG LQDCEHMQ) WHH
EDWHY @HV\WH P DRURBI R 79/6& KDP SIRQY

e  7KHI DFORUFDQWIOIDERMVKRZ \RP H EDUHY@H Wi P D WDWDUH FURKWFXMEY FDQZRWDA D\ VEH
DEEHWHG B\ IQEMGXDOM68.KDP SIRYVDQGKRZ D JWRXS R 7968 KDP SIRQ/ LH GHERWY P D\ KDYH
D J WDWUP SDFW
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( FWICH DVSE BCE o /DFNR \XSSRW IRXSV
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e 3RRUXCEDGEH DEHHFHWRIRBZ XS WV

7RI HKHU WH SDWFLSDQNV FDQ D] H DG J URXS WH FKDEIQ) HV | DFHG LQ ERW KHDIX DQG FRP P XQW

MOV 7RR RWQ GVFXWIRQY RQ 796 REXV RQ WH LQAMGXDODQGE M MP UHDWG FKDEIQ) HV 1Q VROMRQ
DQGIQGRQ) \R LI RUNWH Z KRBI H SHIHJFH DQG RYHDQHHGVR SHRSGIZ W 7%

% HDPIQQ) HDFK \WUH R WH 79%FDW SDWZ D\ 1QD WKPMUIHG Z D\ SDWFISDQN DUH DE®! QRARID \R
IGHQM\ Z KHUH SHRS®! HFRXQMUGLI EXT¥V EXADER VR \IXUDFH SUDFWFDCRSSRUMAWAY | RUQMYHQARQ
\XSSRW DQG FKDQIH 7KV KRDAE DQDOMY \KRXG BHWDPH 7% DQG ' 5 7% LQ SDWEXOU GRAVDV DQ
IQMIEG RURHZ KHPIQ) FRIGMRQ EXWDV RH WDWFDQ EH DGGUHWHG WURXIK WP HD GDIQRWY
SHRS®! FHQMUHG FDUH FRP P XQW \KSSRWDQG BASRQIYH KHDIN W\MPY ,Q GRQJ \R WH H HFVH
WHQRFHY D FHQADOP HWDIH R MY FXUEXGP  \WDWZ MY WH U KWRRY SDIZHIKISV DQG \KYYRU
GDGHIKS WH FKDBIQIHV R ' 5 7% FDQ EH PMIDWG DQG FXUH GJQW DQG @H EHRJG 7% DUH
DFKIHYDE®!
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2 @FH WH SDUMFSDQNKDYH FRP SBMWG WHUGMXWRQY WH | DFOEVRNKRXG QMW WHP VR \KDUH
Z M WH OU HUIURXS  7KH | DROBVRIMKRXG HIFRXUINI H AVFXWIRQR! J HQGHU\SHALLIE EDUHY GXUQY
WH SUAHQEMRQE\ JURXSV

SAMIDWHD WH | XQJ IRXS FRXG Z DOIDURXQG WH URRP H DP 1QQ) DG GVAXWIQ) WH GlLIHBHQWV
FKDW\BDSHY

© KIBIQVFXAMQ) SDWZ D VAR FDUH IQMQIRQDT® EDDGRH FKD@IQ) HVZ W SURT B $FNGRZ BIGTH
UHDCEDUHY EXWDYRIG BDMQ) SDWFISDQNZ M DVHQH R IGHVBELOW RUGH\SDIU

5HP IG5 SDUFSDQNWDW 5 796V IGFBHDMQ) © WHDWE®! DQG RAFRP HVRGD: DUH W QLIEDQ®
EHMUWDQHYHQD GHFDGHDIR

7KH | DAOBVRUHQGYWH VHWIRQE. WDQNGQ) \WH SDMFLSDQN| RUQARGHAWDY RQWHU%

H SHUHGPHVDQG \VKJ J HMAWVWDWHDFK RN WHVH EDUHY FRX@ EH SRMQADARSSRUMQWAVI RU
LQMYHQIRQ 7KV/Z IOFH GVFXWHG LQVKEVHT XHQHWIRQY

* $ POOFDUCH U F EPO

7KH | DAOBVRUFRXG KIQADVWAH URBIRN D 7%/6& KDP SIRQE\ QR \WDWDGGUAWQ) \MHVH EDUHY/LY
HWHQIDDBQ Z IW \WH SIRMRQR  GDJ GRIMF DQGWHDW HQAHYEHY $ QG LQDCEHMQ) WHH
EDWHY @HV\WH P DRURBI R 79/6& KDP SIRQY

7KH | DAOBVRUFDQVBGIDERAAKRZ. \RP H EDWHY@H \XA3 P D \WDWDB FIRWFXWEY) FDQZRADE D\ VEH
DEEHWHG B\ IQEMGXDOM68.KDP SIRYVDQGKRZ D JWRXS R 7968 KDP SIRQ/ LH GHERWY P D\ KDYH
D J WDWUP SDFW
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T9\KYYRY DQG & KDP SIRQY DUH DQ IQMI IDOFRP SRHAR WH 796 UHAGRQH
DQG FDQ SO\ D FUMFDOWRB! 1Q \HYHIDONH DDV 7K P RGX®! IQARGFHV
SDIWELSDQN R WH \SHFLLIE URBI WDWI%& KDP SIRQ/ FDQ SO\ DQG EHIIQV\R
EXG WHUXQEHWEQEQ DQG WO IQWHVH DUDV % WH HIG R \WH P RGX®!
SDIWFLSDQN Z LGKDYH D FEDUXGHWEQEQ) R WHUURBN DQG BASRQUELONA
DQG Z L@KDYH EHIXQVR XQEHWWEQG KRZ WH. FDQEHIIQ FRQIH WHUZ RN
DV 7%/6& KDP SIRQ/
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SDSSION A
SUPPORTINF PDOPLDWITH TA @NC CRCTA

SPBMN F FFRVE-E NJOr

OPDNINF FUIC@NBD EOR E@BILIT@GIORS

S ppe k por *q 0

=

o 7KHILWKNWAWRQR PRGG FROMNVR ILYH\XE VHPMRQYZ KIEK \KRXTG EH FRP SBMMG RYHU
KRXWY 7KH | lYH VHMMRQYDUH DV RTBZ V

: K SUFKR \RFIDOXSSRWWP DWHY

: KDWIY6& KDP SIRQVFDQGR!

. H D\SHAWR SHYRQ FHQMIHG SHHUKSSRW

6N 7968 KDP SIRQ/GHHG

QMSHIRIDAERP P XQEDWRQ

O O O o o

e $VEHRW WH | DFOBVRUIYDGYVHG VR FROMDH WH IRFXVRQ' 5 7%6DQG KL KT KYWKH LI HHQWV
DQG J WHDWU \KSSRWWBTXUHP HQVRN SHRSBIZ W' 5 7% ) DFDIMRAY \KRXG DOR HP SKDV} H
WDABFRYHY [RP ' 5 796V SRMEGI DG WDWP DQ 798 KDP SIRQV SUVHQNIQ WH URRP DUH

OAQ) H DP SBVR WMOHIH Q) W DQG KRSH

O] f "o plag S ppe k

® @

7R KHS SDMFSDQN 7R HP SRZ HUSDUEISDQMVR X\H 7R HQXUH SDWFISDQVNERZ
XQCHWEQGKRZ SHHAKSSRW — EHSUDPWFHYZ KHQSURYIGY Z KHQWR UH HUSHRS®I Z W 7%
FDQEH H I HAWYH IQKHSIQ) \XSSRWWR SHRS®I Z W 76DQG DQG' 5 VAR GRARYRU
SHRSBIZ W 7%6DQG' 5 % ' 5 TZ KOIHQRAQ PHWDIHY ~ RIMHUSURYIGHY RUXUWHU

R WFRHY QJQW DQGSRMEION  DWAMEBGH
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DIHAMGE\ 726DQG" 5 720 WHUDP IO DQGI1UHQGY

3DWFLSDQN Z RXT KDYH XQEHWWRRG DPWYH QAMQQ) DQG WH XVDIHR P SE! QMSHIRDO
FRP P XQEDWRQWNO\R DEGHW S\ FKRVRFIDAKHY 7K, Z OKDYH BDWHG KRZ \R [P EIEH D VHQHR

KRSH J BRXQEHG IQNIRZ BIG) H DQG XQGHWIQAQ)  3DMFLSDQN Z [OFBDUD XQGHWKIIQE WHUURBI DQG
@ MMRY/IQSIRIAQ) \MVNKSSRYYR SHRSBIZ W 796006 5 7%
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e 0 RUAT6&KDP SIRQ/I HHONDVWXSSRMG SHRS®! Z WK 7%61V/D YHY JUDWA IQ) H SHIHGFH DQG IVR\WQ
Z KDAFRP HV P RUMDMD® R WHP 1R RGH HIH \KRXG \KI | HURH , AG™ 1\/Z KDWD P DIRUW R 7%
& KDP SIRQV DMFXDW DV WHUP RAYDWRQ IRUGRQ) WH ZRINWH GR 7KV P RIYDWRQ IV R\WQ HYHQ
VR HUDPRQY ' 5 72AKYYRY Z KR KDYH H SHIHFFHG BQ) HU P RUH GlLI LEXOWWHDR HONRXTH V

e )RUSHRSBI RQ' 5 76WDW HQVKHDUQ) [WRP \RP HRGH Z KR KDV FRP SBAMG \WHDW HQAFDQ EH D
SRZ HUXORXWFH R BDWXIDQFH DQG P RYDWRQ

e 7KHNFZ OGIH R EH \KDUHG Z W SHRS®I Z W 796\KRXG EH VWKFMUHG DQG VFHQMIE DQG QRADG
KRF &O®DU DFFXUDWM IQRP DIRQ IV HVSHAD® [P SRVWIQVIQ ' 5 7% ZKHH P MQRP DWRQ FDQ

LQFUHDVH | HDUDQG WD HQAGMFRQIDDWRQ

S gkec gd” M kg ug

e 7KH | DFOMWRUZ LOEH] IQWH VHWRQE\ UHPIQEQ) SDIWFLSDQNV WDWWKSSRMY SHRS®I Z WK 7961 DW
WH FRBIR D 7968 KDP SIRQVURBI 7KH \KRXG H STAV® DFNRZ BIGI H WDVWMY\KSSRWP D\ GHHG\R
EH\XWEAGHG RYHUP DQ P RQMVIQWHFDHR ' 5 7%

e 7KHIDFMBVRUZ IOCH IGHVRP HNH. WP VAKFK DV~ SW FKRVRFIDOKHDIN™DQG ~ SHHAKS SR

e 7KH | DFDBVRUZ LODVN WH SDUFSDQN VR JLYH WSROV VR WY TXHWIRQ ™ K\ IV D 79%&KDP SIRQ
EHWABDFHG VR SUIRVGH S FKRVRFIDOXSSRYV] $OWH BASRQHVVKRXG EH Z WMMQRQD ERDUG RU TS
FKDW
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7KH | DFOEVRUBDGYWH SDUFISDQMWURXI K D AVFXWMRQRQKRZ D 7948 KDP SIRQFDQSURYIGH

\KSSRYYR SHRSBIZ M 7% 5 796DQG \WHUI DP LV

7KH | DAOBVRUZ LODER FOUL\ Z KDWKH 7968 KDP SIRQFDQIRWDQG \KRXG GRAGR ) RUH, DP S®I \WH 7%

& KDP SIRQLVGRAD \KEMMM | RUD GRARURUD WDIGHG FRXQHERUMR WHDWEHSUAMRQ RURWHUP HQEO

KHDEM AHY

7KH | DFOEVRUFDQIGFGGH P DQ \P DODPWIMAVIQWIVVHWRQ LFOAQ)

o : UMDONHSRQNIQWH\BE®I DERYH Z KDWY6& KDP SIRQ/FDQ FDQZRAER DQG KDYH WH
SDWFSDQN SOFH\WHP XQEHUMH FRUHPWKHDGY

o  &DORWWMG] HP HQAMBDGHG WIMP HQVDQG DVNSDMFLSDQNVR BB WHP \R EH GHXADO
TXHWRY ) RUHJI & RX\KRXG QRADYH JRGH I RP RGH GRARUVR DQRWHU Z DWIZY \ RXAUMP H
DQG GHD) QY \ RAUGDI QR 7KIVIVDQH DP SBIR' D MGJ HP HQABDGHG WIMP HQWV

7KH | DFOEVRUQARGFHVWH SDIMFLSDQMVR WH [P SRUBGFHR J RRG IQMSHIRDAFRP P XQEDWRQ

DVSDWR SHHXSSRW

7KH | DFOEVROWHQ FRQEXFWWH DRMW GHVRUEHG DERYH DQG HQUKUAVWDWDGSDMFSDQN KDYH

WP HVR GRWMYVURBI SO\ H HEFMH

7KH | DFOIVRMKRXG LGHD@® UH HUMR WH EDWHY RUFKD@IQ) HVIGHQNHG GXUQ) WH &RXUBVRY> DQG

& RXIK VR & XU VHWMRQ/

ppd k Bl kg kq

000
S
2%

R

4AVC TFDUPO 8 | ZQTZD P TPDBMVQQPSUN BUFST ®SQFPQW X U 5#

791V D GVHDVH WDWDI | HAW ERM WH SK\ MEDCDQG HP RIRDOKHDEN R DQIQAMGXD0$ SHYRQP Dy
EH RQ WHDW HQVIRU 7% EXWQRNVGHHWDUWD WFHYH HP RARDORU SWFKR \RAIDO \KSSRW 7%
&KDP SIRQV FDQ | OWY [P SRWIQAIDS 7KV JDS IV RWMQ Z IGHJIRUSHRS®I ZIW ' 5 7% ZKR PD\
H SHIHQFH SIRBQI HG MROWRQ MCGH H I HPW DQG XQFHUBIQN DERXNBFRYHY

3\ FKR \RFIDOKHDEK 1V WH P HQEBIOHP RARQDOVRFIDODQG \SILWYDAEP HQIRQ/R Z KDAWP HDQ/MR EH
KHDE@M 3\ FKRVRADCKHDIN IV\WH BAX@R FRP SB[ LOMIDPWRQEHE HHQD SHYRQVRZ QS FKRBJ\
DQGKRZ WH. SHIFHYH DQG LQMIDPVWZ W RMHLY

| D SHYRQLYSW FKRVRFID® KHDEM \WH. DU EHAMUHTXSSHG VR G-DCY W \WH SUREGP VDWRFIDMG
ZIW 7% PRH QHD \R \KFFHWX® FRP SBW WHDW HQV DQG P RIH @HD R KDYH EHAMU KHDGK
RXWRP HV 7KLV SDMWEXDUD FUMFDAQ' 5 7%

79%& KDP SIRQ/ 1Q WHUFDSDAW DV \XYIYRY DUH SHHY DQG FDQ SURMGH YDODE®! \KSSRWWR \WRH
Z W 7%DQG WHUI DP I8V 3HHUNKSSRWLY WH SURFHW R JIMQ) DQG WFHMQ) HFRXUI HP HQADQG
DWABGFH VR DFKHYH @Q) WP BFRYHY  3HHY R 1HUHP RIRDOKSSRWMKDUH NIRZ BGIH WDFK
\N@ SURYIGH SUDPWFDODWIMEFH  DQG FRIGHPWSHRS®! Z W WARXUFHY RSSRUMQWAY FRP P XQUAV
R \XSSRWDQG RMHUSHRS®I
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o $ 7968 KDP SIRQFDQXVH WHUDHG H SHIHFHR WFRYHY IRP 7% DQG' 5 7% DVZ HODV\NGY
GDUHGIQIRP DOADIQQ) R SIRVIGH \KSSRWYR SURP RM DAKHMIFH P1QG ERG. BWFRHY DQG
WMOHIH VR G-DCY W WH GVHDVH

o % \KDUQ OHGH SHIHGFH DQG DFFXIDWM I RP DWRQ 7968 KDP SIRQVKHS IQGHP\ WA IQY * 5 7%
BSOFQ) 1HDUDQG EOP HZ W FOUW WDWKIDGFH DQG BDOME KRSH

=

4VC TFDUPO 8 | BUDBOQFFSTVQQPSFST 5# $ 1 BN QPOT EP

e 7KH FDQSWRMICH FRP SDWRDWM QAMIQ DQG D SRIMIH YMRQR WH IXMB $CAUWRD® WH FDQ
ZRWINZ W I[QRYIGDY 1Q SIREGP \ROIQ) DQG GHYHBSIQ) DFKIHYDE®! DPWRQ SOQV ) RUSHRS®GI Z W
'5 7% WV LGFOGHY DANRZBIGIIQ) KDBWKIS ZKIB UHQRFAQ WOWUWHFRHY IV SRMEGI DG
WHDW? HQNRXWRP HVDUH GRZ. | DUEHARUNDQWH, Z HBH LQWH SDWV

o 3HHIKSSRWFDQWINH PDQ IRPV RH RQ RHIQSHYRQ IQD JURXS RHUWH SKRQH YD : KDWSSS
RURQEH

o 7KH UHDMRQKIS EHE HHQ D 796&KDP SIRQ DQG D SHYRQ Z W 7961 X\XD® EXBARQ WK WH OWHU
HHNV/VR BDWQIRP DQG HP XOWM WH | RUP HIV\KFFHW XOBHFRYHY 1BRP 796 7KIVP RGH@Y R BFRYHY
IVH\SHAD® SRZ HUXCY KHQWH 7%/6& KDP SIRQIVARP HRQH Z KR KDVFRP SBWIG' 5 796WHDW HQV

e 7KH FDQ SO\ DQ [P SRUBQMRBI 1Q \KSSRWY SHRS®! VR VHD P DI H WHU LE@iHW DG Z RINQY
IRZ DUBV'Z KRB KHDIK JRDY 7%/6& KDP SIRQVDUH XQTXHD TXDRIHG VR DWMARMHY IQFRQHANY Z W
WHUFRP P XQUWAV \WHQ WHQQ) \XSSRWYH BHDMRQKISV DFFHWIQ) | RWP DCDQG LQ REP DONRXFHY
DQGZ RNQ) Z W FXEMUDOKXP LOV\R \KSSRWSHRS®! DFIRWD Z IGH IDQIH R SHRS®!

e $ T%&KDP SIRQV IQMDPWRQY Z W SHRSG! Z W 79 DUH IDUIHD RH R DQG X\UXD® QWA RUVHYHDO
P RQMV Z W P X®5®! LQMDPIRYY : KHQWH SHYRQZ W 7961V HHTDY EHWMU DQG LV QHDUQ) WH HG
R WH WHDW HQMKH 7%/6& KDP SIRQFDQHIFRXIDI HWHP R DER EHFRP H D 7%/6& KDP SIRQWHP \HOHV
DQG RQWH \KYYRUBIG GHE RN
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8 | BUB 5# $ | BN QPO*T %PFT T/ PUYPFT/ PU

$ SHIRQZ KR KDVEHHQWHDWIG IRU% " 5 79%6RU
ZDVDIHAWMGE\ 7' 5 7% IRUH DP S® D FRWH
IDP 1O PHP EHUR \RPHRHZKRZDVDIIHAWMGE\ 7%

$ P HAFDGSUWR HWMRDO Z W WH H FHSWRQRI
VWDOWRQY Z KHUH WH 796\VXOMYRUP D\ WHP VHOHVEH
D P HAFDCEUR HWRCDARUKHDAMFDUH Z RUNHUee

RUGHG GXH R 7%
6 KDUHV OHG H SHUHGFH * IYHV SR HWIRQDADGYIEH
$ BRBIPRGHO $QDXWRUIW LI XUH

6HHVWH SHYRQDVD Z KR®I LQWH FROM WR \WH
IQEMGXDR/URBN |DP I® FRP P XQW

6HHVWH SHYRQDVD FDVH RUGDI QRWY

0 RAYDWVWURX]I K KRSH DQG LOVSILDWRQ 0 RAYDWAVWURXI K | HDUR QHJ DWiH FRQHTXHGFHV
THDFKHVKRZ \R DFTXWH GHHGHG WVRXUFHV * LYHVUVRXUFHVDQG P RH VR WH SHYRQ
8\VHVOQ XDJ H EDVHG RQFRP P RQH SHIHGFFHV 8\HVF@QFDADQI XD H

+HSVWH SHIRQI IQG SUR HWRDOHMERVIURP

URMGHV HWMR@DOHYE
GRARY SV FKRBJ WV OZ\HY £ Sk e
+HSVWR VAVEHYRDAI RDY 0 DQEDWAVVIMNY DQG EHKDYIRU
NOv

ﬁﬂﬂPe

4VC TFDUPO , FZ BTQFDU PGQFSTPO DFOFSE QFFSTVQQPS

7%& KDP SIRQV FDQ SIRMGH SHHUVKSSRUWR SHRS®! Z WL 79 \WDWDGEUHWAHY WHUHP RIRIDOGHHGY DG

SURMGHVWHP Z W \WH FUMFDOQ RUP DMRQWH. GHHG R FRP SEM WDV HOAKFFHWIX® 6RP H DVSHFW

DUH QMG EHBZ  +RZ HYHU MIY HWHQADOKDWIMH 7968 KDP SIRQ FXWRP 1] HV WH SHHUVKSSRWAEDVHG RQ

WH IQRYIGOY GHHEV WY DER [P SRUMZQMR QRM WDWSHHUVKSSRIWY QRAFRXQHIY  SDUEXDAD |RU

WRVH SHRS®I Z W 796Z KR P D\ UHTXWH SUR HWRQDOP HQBICKHDEM \KSSRW DQG 7%6& KDP SIRQY DUH GRW

QHFHWDUD WDIGHG FRXQHBRY

6RPHNA DVSHAWR SHHKXSSRWWKDVWNH 7968, KDP SIRQFDQSURMGH IGFGCH

o TUDFHOMMDR RUSIRYIGAQ) QR DWRQRQZ KDWR H SHAWGXUR) WHDWR HQV WH SIGEXEHODQG
P HAEDWRQY \WH GXUDARQR WHDVR HQMKRZ. DQG Z KHQP HAFIGHV\KRXT EH\VBNHQ DG WH IRBZ. XS
WAV DQG YMW UHTXWHG ) RU' 5 796 MY \KRX@ [FGGH SBSDUQ) SHRS®! | RUBQI HUGKUIMRY/ DQG
SRWIE® FKDQ HVIQU 1P HQ/
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o 9XQHDELDV DWHWP HOMRUXQEHWBQEQ WH UMN R QRAFRP SBMY \WHDW HQARZIQ) R YDURXY
FKDO®IQ HV 2 QFH IGHQMIHG WWHVH FKDEBIQ) HV FAIFDARARFIDO FDQ SURDFWYHD EH DAGUAWHG

e 3RMAQ JHITEHIWBASRQH S\ FKRRFIDOWKSSRYMWR HQKUH DAKHIHGFH VR WHDW HQVLH \KSSRW
WDVWEINHVIQR DFFRXQADQ J HQGHUNSHALLLE QHHGVWH SHYRQZ WK 7%6P D\ KDYH

e ([SDIQQY WHAWDVH\R | DP 1@ DG \SHDNGQJ \R 1 DP LO P HP EHVRQKRZ EHWWR \KSSRYAD SHYRQ
RQWH-DW HQV

e (GFDWY WH IDPIO LFOAQ WH SHIRQ ZIW 7% RQ FROBAMFUHIQ) DQG 7% SUHYHQMH
WHDW HQAVRUDOKRXHKRT FRQIEFW

e 2IIHIY QR DIRQ DERXWSRMMDOMGH HIHFW RUDGHYH GXJ WDRWRQ/ DQG HFFRXDIIQY)
SHRS®! VR \HHN P HAFDOFDUA L BTXLHG Z KIBH BDWXUQ) WHP \WDWMGH HIHFW FDQ RWQ EH
P DQDI HG Z W WP HD \KSSRW

e *MQ IQGRPDWRQ RQWH P SRUBGFH R QAAMRQ DQG DQ P RALIFDWRQ/ VR GHADQG @HMB! WDW
PD\ KHS GXUQ) WDW HQV

e (QXUQY |DP @D \FHHMHG | RUTYDQG R | HIHG 726SBHYHQRH WHIDS\ DVUHTXUHG

e G6FUHIQ |RUP HQEOKHDAM L@HWHY GHSUAWRQ DJ IHW DQG @GN HVVR P HQBIOKHDEM \HYEHY

) DFIDEME @NDIHVR DSSURSUDW P HAFDOHYIEHY | RUFRP REEIGMWAV \KFK DV GDEHMVRU+,9 DQG
IRBZ XS

o S IQENDI HV\R DSSURSUDM VHYEHVIL WHTXLHG WP RNQI FHWOMRQ GHDGAFWRQSIRIWDP P HY
HF

e 3RMAQ KSSRWDQEG IRBZ XS 1Q FDVH R QWRQMOWRQ R WD HQAZ W D QRQ MGJ P HQIO
DSSURDFK WDWRPEXVHVRQUH HQJ DI HP HQNIDWHUWDQEDP H

e * MQ IQRP DWRQRQFRXI K HATXHAM DQG DI H GVSRDAR \SXWP

e 3RIAQ IQRP DWRQRQDQ H MAQ) \RADCSIRMPNRQVFKHP HY

| PUF POHFCEFS TFOTLWE TVQOPSBCE BN M TVQQPSJ

$QR XVKDYH H SHIHJFHG J HQGHUGVSDUMAVIQ YDURXVVHMEY V $VAVFXWWHG IQWH SDWZ D\ V
R FXWH H HEFVH WHUH DUH \RP H J HQGHU\SHHALLIE EDWHY MR FXUH DWAYHY Wi H DBQ) WH

FDW FDWDGH  7KHVH EDWHW\KRX@ EH ERIH QP 1QG Z KIBI SURIGQ) \XSSRWWR SHRS®I Z W
7% ) RUH DP SBI PHQP D\ P LJUDW P RB | BITXHQ® IQVHDWK R ZRI : RPHQP D\ KDYH
LQHTXMIPE®! DFFHWR QAMRQ 7UDQZ RP HQP D\ H SHIHGFH W P D RUGRAKDYH DQ. \KSSRW
IURP | DP LOHV 7968 KDP SIRQVFDQW R IGHQM DQ JHQGHU\SHFLLIE GHHGVSHRS®I Z W 7%6P D\
KDYH DQG WY \RR DCEBW\WHP

(@)

o@

(&8

&

4VC TFDUPO  4LWIT5# $ 1 BN QPOT CFFE WP QPWEF QFFSTVQQOPSU

o #FIHRKR/EHFN FQUGF 7KH P RWAP SRMBQADWMIEXW R D J RRG SHHNXSSRWWULY CRAMHVRQQ) RU
FUME] 1Q) \RP HRQH ZKR LV IDFAIQ) WH I QUEDQAFKD@IQJI HY SRHG B\ D 7%QDI GRWY Z KHWHUIRU
WHP\HOHY RUD @G RH ( YHYRGHV SUREGPV DQ5 SURFHWIQ) R DQ LE@HW IV GlLHIHQW WY
P SRMQNR DYRIG BGI P HQEOMMPP HQN DVZ HODV MGI P HQBOT XHWRQY DAG WHY
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e " DUVF NTUFQICH EXG@V WKADQG UDSSRWS Q DRWYH QAMHUZ LOXVH RSHQ HQEHG TXHWRQY UH BFW
| HHTY V DQG SURVIGH DI 1P DWRQ/Z KIBI DYRGQ) FRP P XQEDWRQURDGEBFN/
o 7KH | DADBVRUFDQ JIYH FRVHG RUMGI HP HQABDGHG TXHWIRQY DQG SDWFISDQN Z [OGHHG \R

UMW WHP VR EH DPWYH QXMQQ) TXHWIRQY

e 1PTIJNZ MWWVIP SRUDQNR SIRMGH HP SDWh EXWIHYHUFUMFL] H \RP HRGH RUWHLUI DP 1® RUUHQGY 7%
&KDP SIRY FDQ XVH TXHWIRQ/ DQG WHU RZ Q WRUHV R KHS JXIGH WHP R SRVMYH \ROMRQ/
SRMW GRHV RAP HDQ PIQP [} 1Q) GLIEXWV MWP HDQY KRGIQ \SDFH IRUMAKIJ ®1 Z KB NHHSIQ
VIKWR BHFRYHY

o APSUFNICH 7KIRXIK WRUHY SHHUVKSSRUMY FDQ UHHDOWHU YXQHDEIOWAY DQG \WHQI WY DG
UHQ RIFH WHUSHHUIGHQMY ,QWH SIRFHW R WKDUR) WHUQHG H SHIHGFHY SHHUVKSSRUMY FDQ
P RGHOSRMYH EHKDYRY Z MRXWEHQ) SIRFUSWH ZKIFK FDQ WP XOW SUREGP \ROIQ) DG
P RAYDWM SHHWYIQWHURZ Q\HD FDUH 7KH RQD FDYHDWY/VR EDDGFH WRU\MEE) DI DIQXNRYHIKDULY
WD/ Z DIWKIQ) | RUSHHUVKSSRUMY Z W VARQ) . SHYRDOMVWDWP D GRP IGDWM FROMUIDWRQ/Z W
WHURZ QURUHV
o $ SHHAKXSSRIWMMNKRXG IGHD® KDYH WH | RBZ 1Q) TXDOWAVDQG EH

1RQ MGJP HQEO

&DPB DEGIUHID

$QH I HAWYH FRP P XQEDVRUDQG DPWYH QAMQHU

$EGI R GREXP HQAWHLZ RINZ HD

$CDSVWR GLLI HHQR \MMDWRQ/

$FFRXQEE®!

@Y R \KDUH WHU7YGH SHIHGFH VR KHS RMHY

- @) VR FRQUEXWM VR \RFLEW DWDU H

O O O O O O O o

%0

B6KDUH\ RXUTY6H SHIHGFH

3URVIGH WH W KWP DI HVRQ 7%
BXSSRVYMH SXETE KHDEK FDUH W AP
LQSURMAQY 7/6FDUH VHYEHV

5H HUSHRS®! Z W 796 WH GRARUQ
FDVH\MH KDYH WIFKQEDOTXHUEY

( Q) DIH Z W SHRS®BI Z W 7%6DQG KHS
WHP | HHOP RAYDWG
BXSSRUNGHRSE! Z W 796 P DNH WH
U KWAKRIEHV

&RP P XQEDW 796P HWDJ HVDI MU
DWHWIQ) WH BVHIR XQ@EHWEQEQ) R
HDFK SHYRQZ W 7%

0 DIQEIQD SR HWRDOAHDMRQKIS

%/ 5

B6KDUH VR P XFK SHYRDAQ R DWRQDERXW
\ RXUHDLL \ RX DUH QRWFRP | RWPEGI GRQJ \R
* LYH LGFRUHPWIY6P HWDJ HV

0 DNH SHRS®I Z W 7961 HHOXM P DWHG
6SHDNGHI DWHD R WH KHDEN WA | 1URP WH
SXETF K WP

P SRVH\ RXUGHFMRQRU HHIEDG \WDVYMH,
R QRWR®Z \ RXUDGYEH

0 DNH 726G R DWRQFRP STFDWG E\ XMQJ
DI RQ

7DNHDQ PR 1RP SHRSGIZ W 796/ RU
\HYEHV

( QDIHZ W SHRS®BI Z W 796 RUDQ. EXMGHW

YHQMUV
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=

4VC TFDUPO  OFSQFSTPCBMDPN N VODBUPO (PSFE-DUWVF QFFSTVQOPSY

e SQEHWIQEQ KRZ \R FRPPXQFDM AR IQMSHYIRDOIQMDRMRY/ IV FHQRDO\R SIRMAQ)
H | HPWYH SHHKXSSRWAYR SHRSGI Z W 7%

o QMSHIRDCOFRP P XQEDWRQ LV WH QB FKDQIH R IQRP DIRQ MHZ V RUH SHIHGFHY EHE HHQ
\Z R SHRSBI RUQD \P DQI RXS

o /IMMIQ VD WECSDWR IQMBHYRDCOFRP P XQEDWRQ ) UXH  ( TXD® LP SRUBIQAY HQXUQ) WDW
WH RWHU SHYRQ IV DZ DU WDMAMH. DUH EHQ) KHDUG DQG WHUH RWH HIFRXUDI HG R \KDW P RUA
[QRP DIRQ

e SHDOWH TXOOMV R D JRRG SHHU\KSSRWMU PDQ R ZKIEK DU DSHFW R IQMSHIRQDO
FRP P XQEDWRQ
o SHSHAMY SHRSBVWP H
o $FFHSWY SHRS®IDV\MH DUH Z MRXWGHQM [ 1OZV
o 5HPDIQQ) SDWHQNDQG IASHPNKAEXUR FROMIDWRQ/
o * MQ FRUHPWGQRP DWRQDE DV
o 0 RWDWMY SHRSBIR\SHDNI UHHD DQG DWTXHRQY

* IMQ) WPH QRAEHQJ 1QD
KXW EHQ) SDWHQNV

H SUWIQ) E\ | DFH EDVHG RQGVXWIRQ ®DQQ) IRZ DG P DIQMQQ) HH
FRQEPDVUHTXLHG HF

@2}"} 6KRZ Q) WDW RX DUH QAMQQ) B\ \KDNQJ \ RXUKHDG \D\IQJ \ HVRUGR
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FROUP @BTIVITY

7KH | DFDIVRU Z OFDORQ ER YRGQMHY ZKR ZIOWRBI SO\ D | IWWVIQMDPIRQ

EHE HHQD 7968 KDP SIRQDQG D SHYIRQROWDWHQNV P IQMWY  7KIVFDQEH DRWG

RXARYHUWH SKRGH RUQI DFH VR 1DFH ( GFRXUDI H HDFK SDWMFISDQMR LGHQMA \ER RU

WUHH \MQI VWH, | RXQG FKD@BIQI Q) DG XVH WRVH | RUGMVAXWRQ

e $IWUWH RBSD. \WH | DFDIVRUZ LOBDG D EUH GVFXWIRQ RQWH FROMHUDIRQ DQG
Z KDWIKH GG Z HODQG FRXG [P SURYH XSRQ $EMRXIK \RP H FUMFMP FDQ EH BMHG
W VR NHHS WH | HHGEDFNP RW® SRMYH

e +DYH DOSDMFSDQN SDIUR| DQG DPWRXWD |IVIQMDPMRQ Z W HDFK SHYRQ
DGRSWY WH URBIR D SHYRQZ W 7%6DQG D 7%/6& KDP SIRQRGFH

o $I\WMUWH SDILHG H HIFMH DVNWH JURXS Z KDWINMH, | RXQG FKD@IQI Q) DQG Z KDWIKH

WRXJ KVD J RRG SHHKSSRUMUZ RXTS WHTXUA +DYH WH J URXS EDIQAREP \ROWRQ/\R

ALINEXOXAMOMRQV\WDWZ HIH KDUHG

EGBILIT@ATORNOTDS EOR WR@PPINF UP THD SDSSION

IASrj j [ axke i’ p ppe k

1ABI kk* Agke ql° | p
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SDSSION A
IMPROVINF BOMMUNITY @V@RDNDSS ON TA @NC CRCTA

SPBMN F FFRVE-E N JOT

OPDNINF FUIC@NBD EOR E@BILIT@GIORS

S ppe k por *q o

Y
(D

e TKHVHRGWHWROR PRGXBI FROQMVR WUHH \XE VHRWRQY Z KIFK \KRXG EH FRP SBMG
RYHURH KRXU \R HDFK \E VHAMRQ FDOVBNH  PIQHDRK 7KH WUWHH \IXE \HRWRQ/ DUH DV
IRBZV
o : K IPSWRHFRP P XQWDZ DUHHW
o 2 UDQIQ FRPP XQWDZ DHHWP HAMQIV
o 3XEM \SHDNQI

e $VEHRH WH | DAGIMAUY DGIVHG R FRQMXHWH IRFXVRQ' 5 796WURXI K WH QVFXWIRQ/

O]f "o plag S ppé k

hj . o o,:o

TR KHS SDMWASDQN XQCHWEIQE WH GHHG R [P SIRYH 7R KHS SDWASDQNIGHON SRMQNDO
DZ DIHHWR 7%DQG' 5 7%6DP RQJ WHUFRP P XQWAV DYHOMVI RMAQMYIQ) BFDAFRP P XQWAY
O ¥
W
7R HQXUH SDIMELSDQN XQEHWWEIGE WH NH. P HWDJ HY TR HP SRZ HJ%/6& KDP SIRQ/VR\KDUA
WH QHHGWR FRQH Z KGN \HQMWY IQ) \WWHUFRP P XQWAV P BWDJ HYWDWIHGKFH | HDUDQG EX@
DERXWI%DQG' 5 7% FRQIGHZFH LOWH 7%6FDUH W WP Z KB
HP SKDM] IQ) WDW 5 726WHDR HQMKRXI K
GQ HU FDQ®DG \R WHRYHY
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Dum A L [ckéke Or gl j " p

3DUFELSDQNKDYH XQEHWWRRG \WH P SRUBGFH R DQG WH GHHG VR \VHOMY H WHLUFRP P XQUEV

SDMFLSDQN KDYH XQEHYMZRG WHNA. P HADI HVWH. P XWFRQH R IP SURYH DZ DUHHWRQ 7% EDME
1Q R DVRQ DERXVWYH GMHDVH DG Z KHUH VR VHHNFDUA

3DWFSDQN KDYH XQEHWWRRG WDVIRH LORGHP HQAR FRP P XQUWAVFDQUHGKFH W P D DQG
QVFUP IDWRQDQG HIG \WH MBIGFH DURXQG 7%

Srccpg_j ol _p Mg ipR nre _
Ei o SUMHODMRQ =1 SUMQEBMRQ
: . ' DMEWRY : SURMPIRQ
& " SREISO 5 . E&I@FK&W

Wdvh[dk[]lrge mds&kc ™| j rkey[t[ok pp

e &RPPXQW DZ DUHHW GDGV R EHWMUKHDOK \HHNQ) DQG HDWD GDJ QRWY DQG FRXG KHS EUQY
GRZ QWHWDQP MRQR 7%

e QJHHDOWHHPD\ EH @ WG XCHWEQAQ) R ZKDWAX) WMWEFH IVDP RQ FRP P XQUWAV W
[P SRUBQAR WHQ) WHQWMYNIRZ BIGTH

o GXWHIQQ) WH DWHMQARQR D JURXS QHHGVD WKFWWHG I BZ R LQRP DWRQ 7KV VHWIRQ Z LOKHS 1Q
XQGHWDQEQ) WY \AKFMUH

e ORWVR XV DU QRAVXHG R SXETF \SHDNQI 7KV VHWIRQ Z LOKHS GVFXW FKDBIQJ HV 1Q SXETE
\SHDNQJ DQGKRZ WH. FDQEH RHIFRPH

S ke gl M kg ug

e 7KH IDADEMRU EHILQY WH VHWRQ B\ DWNQ WH JURXS L DQRH FDQ H SOIQ WH PHDQQ) R
FRP P XQW DZ DBHHW ' HSHQEQ) RQ WH WASRQAV WH | DFDWRUEXGY WH PHDQQ XIQ) 105
FKDW

o 7KH | DFLOEVRONHQ\KDUAY EHVABUDPWFHY DFIRW SXEQF KHDEM IMMHVRQKRZ FRP P XQW P RELD) DWRQ
KDVEURXI KWDERXD \HD FKDQJ H IQKHDENM \HHNGQ) EHKDYIRU

e 7KHIDFIDBVRUH SOIQ/KRZ FRP P XQW DZ DUHGHW/IVFUXFIDA RUD KROME SXETF KHDBM UAVGRQH 7KH
| DFMMRUFRXG DWN WH SDIWFISDQV ZK\ NIRZ BGIH RQ 7%6DQG ' 5 7% QHHGV R EH \KDUHG Z W

FRP P XQWAYDQG (RM GRZ QWH UBVSRQHV
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7KH | DAOIVRUI RAVRQWR H SDIQKRZ FRP P XQW \MIKPM U FDQ EH LGHQMIHG DQG \SHALLIE DVSHRAW
R 79%WDWFDQEH GVFXWWHG IQGL HHQAWHMIV ) RUHJI  1QD WKRROHME P SWPVR 7967 IOEH
P RUH DSSURSUDW IDWHADQWW P D DQG 7%

7KH | DROBVRUINHQ RABIHY WH YDURXV MMSVIQGRQ) FRP P XQW DZ DIHHW 7KIVFRXG EH D FBRZ G
\RXUFHG DPVMAW

. KHUH DQG Z KHQZ LOWH 7968 KDP SIRQRU DQ] H D FRP P XQWP H-MQJ "

;KR DUH WH H SHAMG SDWFISDQN' ,VIVWKH J HHIDCBRSXOMRQRUD \SHALLLE J URXS!

+RZ Z IOWNH 7%6& KDP SIRQIQRP \WHP DERXVWNH P HHWD "

&DQDQ GFDABDCHY DG WH P HHWY "

: KDWZ LOKH 7968 KDP SIRQ\VD\ DWKH P HHWD "

. ODQ RMHYEH IQAWG \R\SHDN!

. [OMH 7968 KDP SIRQVINH TXHARQYI BRP \WH SDIFISDON

. 1ODQ 7%SURIUDP P H UHSUVHQEMYHVEH SUHQADWKH P HHAMY "

SWHIRBZ XS P HMWDI VUHTXUHG'

0O O 0O O O O O O o

OTHDR PRDCTR@NINE SUFEDSTIONS EOR E@BILIT@GIORS

7KH | DAOBVRUQARGFHV\WH SDUMFLSDQMVR WH [P SRUBGFH R SXETF \SHDNQ) DG HIFRXUDI HV
WHP \R SUDPWFH DQG EXG WHUFRQIGHFH

7KH | DROBVRUHP SKDV] HVWDWAMY IV QRAD RGH M H | IW DORGMRQ $Z DUHHWIDIMQ) H I RWP X\
EHVBIBUHG \R WH GHHGVR! \SHALLIE FRP P XQUWAVIGFOIGQ) | DPRWAXFK DVWH WP H R \WWH P HAW

) DFMIVRY\KRXG H STFV® DAGBHWFRP P RQI HDWYDQG P IMFRFFHSWRQVDERXW 5 796HDID IQ\WH
VAWIRQ Z KB BHQ RFQ) \WDW 5 796 WHDVIE®! DQG \WDWHDLD QDI QR DQG DEKHIHGFH \DYH OV
TKHVRGH R WH VHWIRQ\KRXG EDDGFH UDOP Z M BHDWKIDGFH DYRIAQ) |HDUEDVHG P HADI QY
7KH | DROBVRUFDQXVH SURP SW\KFK DV “+RZ FDQZ HVBGOIDERXW 5 796KRQHWE Z MR KM
SHRSGI' ™"; KDWP HWDJ HVKHSHG \ RX FROADXH WHDW HQAZ KHQIWHINBQ) RUGLIEXOV™ +RZ. FDQ
\KDUQ BFRYHY WRUIHVFKDQIHKRZ FRP P XQUWAVVHH' 5 794 ™

| QAVPXWIRQEHFRP HVIHDUKHDY! J HQ® WHAHFWE\ DVNQJ SDMFISDQNVR \KDUH H DP SBVR
BFRYHY BMOHIFH RUFRP P XQW\XSSRYWNH. KDYH Z MZHWHG

S ppéd k BI kg kg

O V-
000

4VC TFDUPO 8 | ZN Q8°VW DPN N VQIZ BXBF-CGFTT POS# BCE %3 5#

' H\SWM WH \FDBI R 7% JBEDD® SXEG XQCHWIQAQ) WHPDIQV SRRU DG WHMH DB \HYHDO
P MFRGFHSWRQ/DWRADWIG Z W 7%6DQG" 5 7%

P SIRMQ) DZ DIHHWRQ 7%6DQG " 5 761V FUNFDOR WHGXFQ) 1HDUDP RQ FRP P XQWAV DQG WHUBE
IP SURVQ) KHDOK \HNQ) EHKDYRU

P SIRVQ) DZ DUHGHWFDQDAR KHS DEGUHW/ WA P D DQG GVAUP ICDWRQDWRFIDWMG Z WK 7%

&RP P XQUWA WDWDUH DZ DUH DQG NJRZ BIGI HDE®I R 796FDQ \KSSRINRWHY VR VHHN QDU RUY HDID
WXV UHEXFIQ) GHD\VDQGE WHUIE) WDQWP MIRQZ MIQWH FRP P XQW

SVTYNKIYRY 7968 KDP SIRQ/DUH EHSORHG R KHS LP SURYH FRP P XQW DZ DUBHHWRQ %
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7KH. FDQGADZ RQWHURZ QSHYRDOH SHIHFFHVVR GHP DG SXEGE DWMQIRQ\R 7%

7KH FDQKHS FRP P XQWAV EHFRP H P RWH DZ DU R \WHUW KW DQG KRZ EHWAMH. FDQ DFFHW/ WH

TYHYEHV\WWDWDUH DYDIDE®! \R WHP

o &RPPXQWAV GHHG WH WKMQRP DARQ 1Q REHJVR SDUWFISDM 1Q WH 79 BASRQH (P SRZ HIQY
FRP P XQWAV DQG PDNQJ WHP DZ DB R 7%FDQ KHS 1Q GHP DQG JHHIDARQ DG KHS 1P SURYH WH
TXDOVR \HYEHVIQWH SXEGF DQG SUYDWM \HRRU

e $NH IRBIR 796&KDP SIRQ/IVGHP\ WA LQ) ' 5 7%6DVWIKH FRP P XQW GMHE\ H SDIQQ) KRZ DG Z K

QX UMWBIGFH RFFXY KRZ IMIVWHDWG \RGD. DG KRZ. SUVHQNRXFRP HV DUH | DUEHWHUWDQIQWH

SDUWADQGZ K\ HDU® QDI QRVY DQG DAKHBIFH P DAMU

(3SR
o a)

4\/C TFDUPO 0 $HBQ] JOHDPNNVQIZ BXBF-CFTT N FFUCHT

e T%&KDP SIRQ/FDQRUDQ] H FRP P XQW P HHAWD V DAP XSG GFDWRQY DQG | RUGLLI HIHQAI URXSV R
SHRS®! $ 1HZ DUH QAMG EHBZ EXWP XWAEH FXWRP 1] HG R WH\SHFLLIE GFDOHWLY

e YRURJDQIQ D FRPPXQW PHMD Z W FHWRIQ JURXSYV WP D\ EH GHFHWDY VR DSSURDFK \WH
FRQFHUHG P DQDJ HURUBDGHMR VHHNSHIP IWIRQ 7948 KDP SIRQ/Z RXG GHHG R H SDIQWH GHHG IRU
WH P H-WY DQGKRZ \WH SDMFLSDQNZ RXG EHH IWURP WH P H-MQJ R \MY/P DI HURUBDGHU

o $WHHY FRPPXQW PHMQ 7%%6& KDP SIRQ/ P XWAHQMXB WH. SUIRMGH WH EDVE 1QRWP DIRQ RQ ™%
DQG' 5 7%6DQG AMSHIDQ P\ WY RUP MRGFHSWRQY/ SHRSGI P D\ KDYH 6RPH NH. DVSHRW DUH QMG
EHBZ

e : KHQHHUSRWE®H GFDOBDGHY DQG IQCHMUDCSHIRQY FDQ EH IQMMG VR WH FRP P XQW P HHWY

DQG HIFRXU HG R \SHDNDERXWIY%

;- KHQSURWPRU \FUHHQY DUH DYDIDE®! MIGHRVIHDWULY 7%/6& KDP SIRQVFDQEH VFBHHHG

© K\ \GHDNDERW®6 Z K\ \KRXG FRP P XQWAV EH IQMINMG 1Q
%

"I BMWBQATY6

6RFIDAP SDAWR ' 5 7%

+RZ T%DQG' 5 VASWDG

ASHVR ™%

6\P SVWRP VR 7%6DQG WH IP SRVWIGFH R HDUD GDI QRWY

0\ \WV/DQG P VFRGFHSWRQVDERMWIYDQG" 5 7%

: KDAPYAWAN DUH DYDIDE®! DQG Z KHA

TBDR HUDYDDE®! | BHR FRWV

P SRUBGFH R QAAMRQ

6\ P D DQG WH QHHG VR \KSSRWSHRS®I Z W 7%

(PSKDMJH W\PSWPV R 79 QHHG R JHWMWMMG DQG GHHG IRU
RQNDPWRQWR HIP (DWW 7%

e &DORDAIRY KRZ WH FRP P XQW FDQ\XSSRWSHRS®I Z W 7%
SHRSBIZ MW P SWP VR 7960056 \KYRUBIG QHE R/

POTDNTI@. TOPIBS
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e /RFDQRHIDFHP HMQV
e +HDAMFDP SV
e  SHUIRXVIDWHIQIV

CC’L) e 6HD+HS RUZ RP HOVIWRGV
) o <RXMFGEV
92 - )DorEv
= W e ROHVXQRY
5 (£ o 2 FRXSDIRDAWRXSY IDARY Z ROHY P ICHY
E O o TYBXYYRY
8 @ e 3HRSGIZ W 796DVKHDIN | DFLONA
0 o &RP P XQW\HYEH SIRMGHYDQG KHDIK Z ROHY
9 o BFKRROMMGHQN
o &RO®UHWMGHNV

o THOFKHY /HAMUHY

)

4\C TFDUPO  1VCND TQFBLICH

o Y8 KDP SIRQ/Z QR WQKDYH VR DEGHW O H J DIMHUQ) VDQG \SHDNIQ SXEQE DERX\ATY6

e 6RPH HDW FKD@IQYHV P D\ LGFOIGH D OFNR FRQIGHFH XFHWBIQN RQ ZKDMR \D\  LCDELOV \R
FRQOHPWZ MM WH J URXS HW $OR WHVH FDQEH DEBBWHG DQG RYHIRP H Z W SUDPWFH

o T%&KDP SIRQ/ P XWASUH SOQ WH 79%P HWDIHV WH. Z LOVKDUH DG VBIBUWHVH P HWDJ HY R \WHU
DXAHFH

e $ \SHHK FDQEWRDGD EH QYIGHG IQR | RAUSDW

o $CEBW Z KHB WH \SHDNHUZ HBRP HV\WMH DXAHJFH

o QERGAWRQ Z KHIH WH \SHDNHUIQARGFHV \WHP \HOHV DG WH SXSRVH R WHUVBO! DV'Z HODV
\RP H EDFNJ RXQG IQ R DVMRQ +HUH \WH 7968 KDP SIRQVSHYRDOIMRY [VHSHAD® P SRUBQN

o . H PHXDIHVRUNH FHQADCSDWAR WH WY Z KHUH WH \SHDNHUXVHVMP S®I OQ) XDU H\R GHYHU
WH P RYWIQREP DARQ ) RUH DP SBI WH AP SWRP VR 7% Z KHQWR VHHNFDUH Z KHWH \R JR IRUD
QDI RIVHF

o &BMQ HWRQ ZKHIH WH \GHDNHU WMWY WH H SHAEMRQY DG WH FDOWR DRWRQ 1RP \WH
DXAHJH

6RP H\P SBIWBV

. HHS WH GFDADQ) XU H DG HMURGP HONQP IG5

$CEUAWHYHYRQH DAWKH WBWR WH VHAWRQ

8\HMWP S® HDW DQG | DP IMDUZ RGV

" VPXW/WH VRSIE RUMKH Z W FRQIGHGPH DG FOUN

0 DIQEIQH H FRQEPZ W \WH DXAHJFH

8\H KXP RU Z KHIHYHUSRWIE®! RUDSSURSUDW \R \WH \RSIE

* LYH UHBIYDQAH DP SBV

$WN P SBl TXHWRQY VR NHHS WH PHAY) (QMDPWYH DQG HFRXIDIH TXHWRQY [P WH

DXAHFH

O O O O O O o o
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* ANNNBS] HU F TFTTPO

o 7KH | DAOMRUHIG\WH \VHWRQE\ DWQ) D FRXS®IR SDUWHASDQNR\KI JHWKRZ \WH Z RXG EHIIQ
WH SURFHWR! P SURQ) DZ DIHHWR 726DP R WHURZ QFRP P XQUHV

o | WP HSHP W WH | DAOBVRUFDQLOMM 7968 KDP SIRQVVR FRQGAPWP RANP HHAWL VDG SUDPWEH
ZKDAKH Z RXG\D\

o  5HP QG SDIWFSDQNWDWAYHY DFFXUDWA KRSH XTFRQHIDWRQDERXW 5 796KHSV SWHYHQAXAI P D
DQG\DYHVOHV

* $ POOFDUCH U F EPO

o KIBINVXSSRUWY SHRSEIZ W 79/6lVIP SRUIQAR HQXUH D \KFFHWM XORHDW HONRXWRP H DEGUAWIQ)
FRP P XQUAVLYIP SRUBQAR P 1\ DVM i P D DQG VR HQUXU HDUD GDI RV ERW IQMYHQIRQ/IR
KD IQKDEG

e &RPPXQWP HMV VP IDUR SIRMRQR XSSRYYR SHRS®I Z W 7% FDQDER EH DQRSSRUMQW
VR XQEHWWIQG WH FRIFHOVR WH FRP P XQWIQDFFHWIQ) . KHDEK VHYIEHY DQG WY | HHGEDFNFRXG
EH FROH HG R WH 173 DG \WH KHDEM \ \WMP



SDSSION A
@CVOB@BY EOR CRCTA
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S ppe k por *q o

Y
(D

o 7KVWUE\HWRQR PRG®I FROMNVR IRXUNKE VHPWRQY Z KIFK \KRXT EH FRP SBMWG RYHU
ER KRAY \R HDFK \WE \HPWRQ FDQ \BNH DERXW  PIQ HDFK  7KH \KE \HPWRQY D DV
IR®ZV

- KDWVDGYRFDR\" +RZ GRAVIVWHKDGFH RIMHUTYOUSRQA

(GHOM Q) DQG XWI) [ DGYRFDR\ RSSRUMQWAY

ASHVR DGYRFDA

8MQ) SHIRDOXRUHY

$V EHRWM WH | DAOBWRULY DOMVHG R FRQIDM WH IRFXV RQ ' 5 7% ) DFLDBVRY \KRXG
HP SKDM} H WDWDGYRFDR\ IVRGH R WH PRIWSRZ HUXOZ D\V' 5 T/6\KYYRY FDQ WDQJRWP
QLI EX@BHIRDOH SHIHFHVIQR [P SURYHP HQNVIQFDUH | RURKHY

O] f "os plag S ppe k
ed5 7R HODE®! SDWEISDQN VR XQEHWUEIGE WH [P SRUBGFH R DOYREDR 1QWH T26BGRQH
8R2  SDUEXDD QD) SHIMMOMIDSVIQ' 5 TU6FDU

7R KHS SDWASDQN XQEHWWEIQG KRZ DGYRFDR\ FDQ EH DQ H | HAWYH WRROIQ EUQI LY
DERXD SRMYH FKDQIH

" 7R EX@ \WH FDSDFAIW R 7948 KDP SIRQVVR X\H MP S® DGYRFDP\ ADWMJ LHV J URXQEHG
o5 IQOHGH SHIHFHR %D 5 %6
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a&—= 7R HDEG SDWASDQN W IGHOM WH NH  WENKRCGHY WH  FDQ DGYRFDWM R
\\?’/ HSHAD® IRJ" 5 7%\SHALIE IMXHY \iXFK DV WHDW HQMHI 1P HQ/ MCH HIHFW DQG
\RADCBIRMANRQ

7R KHS SDWFSDQN XQEHWEQG \WDWGALI HBHQADGYRFDR. WL LHV DQG \VRRY DU
BHTXIUHG | RUGIL HHQANEN-KRTHY

@ R GWUEH WH IPSRUIBGFH R FRPPXQFDWRQ DQG WRIW@Y |RU HIHARH
DGYRFDRA

O 7R SIRMGH SDIWNASDQN Z IW WH NJRZ GG H DQG W@ UHTAUHG VR WOWHUSHYR(@PO
'H; VRUHVH THARHD | RUGLT HHQADXAHFFHY

Dum~q L [k&kc OrdMlj "p

SDWFLSDQN DUH DEGIN VR H SOIQWH P HDQQ) R DGYRFDR DQG IWEDME SUCHSGNZ IW H DP SEM RP
DG S5 ™0

3DMWASDQNKDYH XQEHWRRG Z K\ DGYRFDR\ IVGHFHWDW [RUP%DQG' 5 796DQG BDWM\RP H DGYRFDR
RRYWH FDQX\H

3DUNFLSDQN DU DEGI R IGHQM FKDMIQJ HVDQG FROMHWWMHP IQR DGYRFDR SURIMAY

3DUFLSDQNZ LOEH DEGI VR QP HWH N WENHKRGHWY| RUH | HAWYH DGYRFDR\ DQG WH LI HIHQANQGEY
R DGRFDA

SDWASDQNZ IQEH DEGIWR IGHQM \RP HNA DGYRFDR WAIDW LHYV DQG WRY

SDWFISDQNKDYH D FBDUXQEHWWRQEQ) R WHEDMEVR H I HAWH WRYWG \WDWEDOHHY KRGHV
Z W KRSH

SDMFSDQNKDYH BDUNRZ. VR X\VH WHURZ QSHIR(DOXMRY R WH 720RXIH HVSHAD®' 5 7%
WHOW HOMHFRYHY RUBMOHAH DVDQDGYRFDR WRO

3DMWASDQN KDYH XQEHWKRRG \WH HBP HQVR! D JRRG WRY

3DUFLSDQNZ LOKDYH KDG DQRSSRUMAW VR SIDFWFH\RP HR \WHVH \RRY

Ml _rh AS ppdk



SUNHOEMRQ
2 SHOAVPXWRQ

SRBISO\ DAG* WRXS ZRIN

3UDPWFH VHWMRQYIQ\P DA URXS VI RUSHHU HHGEDFN WP H SHIP W)

Mg PR nre _
)
‘ 1 1 @@
=) . = yaur
) GBFKDW $Q SRSV $ M H 3HY/ 6 KRWGERY
zmwzm/ UHTXWHG | RU IQAYIGXDO R SHYRIO
RESO\ \KHHW VRUHVE\ 7%
&KDP SIRQ/

Wdv R [k []1rg[_sl [ v

e 7KHFRPPXQW GDGHY DG P HAD RIWQI RFXVRQGHZ HAGIHWHYWDWDUH SUHYDBIQADVWADVERQAR
WP H 7R DFKIHYH WH J RDCR 79%6HTP ICDWRQ WH IRFXVR DOWENHKRGHWY WZ DBV MY FRP P RQJ RDO
IV HAHQIDO $GYRFDR. KHSV EU) WH |REXV EDFNR 7% DQG IW FROHTXHIFHY 7KLY IV SDUMEXDLD
IP SRMIQANRU 5 7% Z KIFK FDQEH IQMME®! [Q SXETF GVFRXYH GHVSIW WKL K EXEHQRQIQANGOW
DQG | DP LGV

e $GRFDA VIQMIUDOR HYHY DVSHAMR D 7%6& KDP SIRQV IRBI ((FGAQ) SURIAQ) SHHUKSSRWDQG
DEAHMQ WMIPD )RU' 5 7% \KYYRY DGYRFDR\ FDQ EH D ZD R BFOIP YREH QJQW DQG
DIHA DIWU SIRBQIHG WDR HQVIRXGH YV 7% &KDP SIRQYY FDQ JR RQ R EHFRPH SRZHUXO
DGYRFDWVDQG FRP P XQW GDGHY Z IW WH YREH DQG P HDQ/VR FROH. WH FRIFHOVR SHRS®IZ W
79%0R \WH SURJ UDP P H DQG RIMHUBDGHY HBIFWMG UHSUAVHQEMYHV HF

S gike qf° A kg ug

e  7KH I DFOBWRUEH] IQ/WH VHWRQE\ DWNQI WH JURXS 1L DQ RH FDQH SOIQWH P HDQQJ R
DGYRFDR ' HSHQAQ) RQWH WASRQAHY \WH | DFIVRUEXGV\WH P HDQQ) XMQ) | @S FKDWDQG
\@EHV ) RBZ XS SURP SW $ BOZPV U JOL PGPCF FYBN QW X | FS- BEVWPDBDZ | BT B\F-BEZ
N QFPVEE 5# PS¥3 5# DB JOZPVSBFB PSDPVOE |
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7KH | DAOBVRMHQ\KDUAWHURZ QDGYRFDR H SHIHGFH 7KH. JR RQWR H SOIQWDWMYZ LGEH D
VHWIRQZ W D | RUP DCSUHVHQEMRQ 3DUFLSDQN Z IOKDYH DQRSSRUMQW VR DVNTXHWRQ/ DVYNH

HQG DAWDQ SRONGXUL) WHVHWRQ

7KH | DADBVRINHQH SOIQVKRZ DGYRFDR | IWIQR DG FRP SBP HQVD KROAE SXEQF KHDEM
BASRQH LQRMHUZ D\V WH GHHG I RUDGYRFDR\  7KH | DFIOYAMRUFRX@ DVNWH SDUMFISDQNZ K\ 7%
QHHOVDGYRFDR DQG RM GRZ QWH WASRQHV 6X].J HUMG SURP SWSDWFISDQMVR UH BFWRQ ™ K\
GRHV' 5 7% LQSDMEXDU BHTXILH VAR \KYYRUYREHV' ™

7KH | DAOBVRUI RAVRQWR H SOIQKRZ DGYRFDF RSSRUMQUAVFDQEH LGHQMIHG

7KH | DFLOBVRANHQ RAEHYWH YDURXVWWMSVIQGRQ) DOYRFDR  7KIVFRXG EH D FURZ G \RXFHG
DR

7KH | DAOBVRUGHQNHWH TXDOMVR D JRRGDGYRFDM $J DIQ WY FRX@ EH FURZ G \RXUFHG\R DV
\RR P DNH WP RUH LOMIDPRYH

7KH | DALOBVRUBHFDOY\WH FRP P XQW HQJ DI HP HQADPWMAV VR EH FDUHG RXAE\ 7948 KDP SIRQY 7KH
QNI H EHE HHQ DOHWIRQ/ANKRXTG EH KL KO KWMG Z W H DP SBV—$ FRP P XQW DZ DUHGHWP HAWY
LD VFKRROFDQEH FRQGXFMG RID DI WURXWHDFK VR WH VFKRROKHDGP DWMURUKHDGP AW $VWKH
FRP P XQWP HAMZY 1L \WWH 7968 KDP SIRQIGHQMHVD | DP IO P HP EHUR' D \WWGHQZ KR IVRQ

WHDW HQAMMH. FDQSURMGH SHHUKSSRWYR WDVWEHIRQ

$VWWH EHIIQOQ) R \ME VHRMRQ  \WH | DFOMVRUDW/WH J URXS Z K\ SHYRDOXRUHV DU P SRUBIQN
|RUDGYRFDR\  7KH | DFMAVRUFURZ GVRXUFHVWWH HBP HQVR D J RRG WRY DQG WHQVKDUAV\WH

BHBNDQNEEHY
7KH | DFIOEMRUP DNHVWH FDVH | RUH | HARYH WRVMOEY DG W SRWQIDAP SDPWRQ QAMGHY

FROM Q) WDVWKHUH LV (R VEVMAM | RUKRHWWHP RARDOXRY WL
TKHIDAOIWMRMRZY  \KRWGHRVIHDMUQ) 7%6& KDP SIRQ/DVH DP SBVR J RRG WRVWTY

Ocd” omo @ ppe k kl g pd od e d @

7KHVRGH R WH VHWIRQ\KRXG EDDGFH XU HGR Z W RSWP VP KL KD KWL WDVWAWBACHG DGYRFDR

KDV DBDG. BG \R [P SRWIQMP SIRYHP HON 1Q' 5 7% GDIQRWY \WHDW HQMHI P HY/ DQG SDWHQ
\KSSRW

7KH | DAOBVRUFDQH SOIQWH FRGFHSWR WH WRY \SIGH Z W DQH DP S®I RAGHFHWDUD BHDWG R
%

7KH | DAOBVRUWHQ BDGY D AVFXWMRQ RQWH JURXQG GV | RUH | HAMH WRUWEY  SUH HIDE® Z W
H DP S®V | RUHDFK X®! 7KH | DFMIVRUZ LOH SOIQ WDWKHVH D QRAP HDQMR EH SUVAUSWYH DV
P XFK DV\IXJ J HWAYH DQG WDWQGEMGXDCSHIRDOMAN P XWHKIGH WURXT K SHYRDOXRUHY

7KH | DFOEVRUWBP LGV SDUWFASDQN WDWERG. OQI XDIH DQG H SWWRQY D DV IP SRMBQADY Z KDW
WH DUH\D\ QY

$1\WUWH GVFXWIRQ WH | DFIGEMRUDVN/ HDFK SDUNFLSDQAIR VENH WWQP IQAMVVR Z UM WHUIQEMGXDO
WRUHVRQSDSHU

7KH | DFOYIVRUHIFRXIDI HV SDUMFLSDQN VR Z RINIQWH OQI XDIH WH. DUH FRP IRWIEGI IQ ' HSHQAQ)

RQWH J URXSVOMDR GYHY \MY/FDQEH FROMHIMG QR DQH HIFMH LQSDILY

$VD ILDCH HFMH \WH | DFLOBVRUGYGHY WH SDUWESDQV IQR JURXSVR QWHH J RSV HDFK
SDIWFISDQNFDQVKDUH WHIMRY DWBDWARGFH DQG J HWHHGEDFNI URP WHUSHHY

7KH IDFIODRUIOMMY  YRGQMHY VR FRP H \KDW WHUMWRUH EH RIH WH OU HUJWRXS DG JHW
IHHGEDFN $QMIDWYHD WH | DFOBWRU FDQ FDORQ D SDWFSDOQVWH NJRZ IV @HD W EH
HDU HU FRQ IGHQMAR \KDUH DQG Z I@EH D J RRG H DP SGI | RAWH RIMHY\R HP XOW
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4VC TFDUPO 8 | BUJT BEVPDBDZ ) PX EPFT JUDPN QWN FOUBCE BEVBCDF PU FS5#
S TQPOTF BDUPOT

$GYRFDA VD SBRFHWR FKDQIH DVHIHVR DPMWAY @NHG R D GH IGHG J RDG- DG GRABWAD RH

R HYHQWV

$GRFDA FROMV R PR WDQ RGH WADWMI\ RUDPWW  WHQEI® \WH [P SBP HOEMRQ R YDURXY

R LHV DQG DRV RYHMP H  Z 1M FUHDWHW DQG SHYMMFH

$GYRFDA YIEWRUHV RMQ DUH SUHFHGHG B\ QP HIRXV IDIGBV IV IP SRMBQACRWIR JIYH XS EXVWIR

®DDIRP RXUP IWENHV DQG VR FROMXD® WIH WHQ DQ RJ DQ} DARQ [Q WP VR W \RFIDOSRZ HU

DQG \WMFKQEDOFDSDFW 0 DQ IPSIRHPHQV Q' 5 726 WHDW HQV  \KFK DV \KRWWU B 1P HQ/ DG

BOFHGXHR IQUABEGN  Z HIH DFKIHYHG WURXI K\ HDWR DGYRFDR B\ \KUYYRWYDQG FMORFIHW

$GYRFDR FRP ELGHV YDURXY FRP SBP HQBY IQUWDWYHV 1Q REHUVR DFKIHYH DQ REMPWH $GYRFDR

LQOHIFHV SRTA P DNHY 1 XQEHY DQG GHAMRQ P DNHY D YDUHW R FKDQZHY  VWHHNY VR HQUKUH WDW

JRYHIP HQV DUH FRP P MG \R [P SBP HQIQY 7% FDUH DQG SBIMHQARQ DQG ZRINQ) \RZ DBV %

HIP LOWRQ

$GYRFDA FDQWNHP DQ IRPV ,QUHDMRQVR 7% MFRXT | RUH DP S®I EH

o D FROBIRQR FIMORAHW RJ DQ] DR/ &62 V KRTIQ) D SUHW FRQHHIFH RURIQ® U QQ) DQ
RSHQ®BMMU

o DPHMD Z W D FRXQUVIBMGHON

o DSD\ DERXI KWVSHIRP HGIRUNH GHRMRQ P DNHYE\ DRRYQIQ) Z W 7%

o DGRFDA B\ ' 5 796 \XDYRY KDUQ) \WHUWHDWR HQM SHUIHGFHV KDV IQGHIFHG FKDQIHV 1Q
WRDDQG I GEDA XNGHTHY

o DGRFDR IRP ' 5 796\KYYRY KDV DGR GG \R WHDW HQMB 1P HQ/ EHFRP L) P RUH DI REDE®
Q DIMUNKWEIGHG \KYRUGBIG FDP SDUJQQ) -RKQRQ - RKQRQ DQIRXGFHG IMZ RXT QR
HQRFH N VHFREDY SDMQN RSHQQ) WH GRRU IRU DIREDEGI JHHIF SIRGAWRQ R
WHEDTXN@H

$GYRFDA FDQEH Z UMY \GRNHQ \XQJ RUDRAMG WFDQ DAR YDV 1O WH WP H MKENAV— I RP D IHZ

P IQAMV VR \HYHIDO\ HDY EXWMH FKDQIH \WDWMEINAY SOFH GH R \WH DOYRFDR IGHYMIED VNV

GQHJ: HFDQGRDGYRFDA RQRXURZ QRUZ WY RWHY WY SRWIE®! R DGYRFDWM | RURMHUSHRS®I RU

| RURXYHOHV

$GYRFDA IV RQD RH DSSURDFK WR [QGHGAQ) 796 SUHYHQARQ FDWH P SDRADQG SRIF ZRW 2 WHU

DSSURDFKHV LGFOIGH FRP P XQW P REI) DWRQ HOFDWRQ SYXETE KHDWM P HDVKWAV JRRG PHAFDO

\HYEHVDQG FRP P XQW\XSSRW

% JDIQQ) WH \KSSRWR' SHRS®I! 1Q SRZ HUDQG FKDQILQ) WH \RAIDCHMURGP HQAIQ Z KIEK WMV Z RN

VENHVSOFH DGYRFDA FDQHKDGFH WHVH RMHUDSSURDFKHY P DNQJ WHP P RUHH | HARYH

$® RWDOGRQ JRHIP HQARUJ DQ] DWRQY 1* 2 V KDYHH SHIHFFHR GRQJ DGYRFDR — HYHQLL WH.

R QRVIHDOH IWRUGR GRAKVH WH Z RG DGYRFDR >
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4\VC TFDUPO  *EFOJZICH BCE PQFSBUPCBN JoH BEWDBDZ PQQPSY/QLIFT

7R HIHAYHD [GHOM RSSRWMQWAV | RUIQOHFQ) 1XQEQ) DQG WH SURIWDP P H DQG SRIP\ SURFHW
DGYRFDWMY GHHG | LR XQEHWKIIQE WH XWXDOXBN DQG SURFHGXUAV D FRXQUY XVHV\R P DNH I XQAQ)

SURIWDP P HDQG SRIF GHRAMRQ/
7KHVH P D\ EH DVWKH DMRQDABIHOZ KHUH GVFXWIRQYDUH | REXVHG RQEWRDG SRIF. MKHVDQG R LEIDO

MRPCERTIFAHY RUDVWiMH RSHIDWRQDOBIYHOZ KHUH VSHALLLE WVRXUFH DAFDWRQ DQG VHYEFH GHOHY
JXNCHTHYDUW | RP XOMG

7KH FDQ EH 3HDPMH Z KIEK UHTXWHY PRIQ) | DWAVZ KHQ D GFDO QWRIDORU LQMIDWRIDOHYHQN
SURMGHVDQRSSRUMQW | RUPYDGYRFDA

2 UNH PD EH SURDPWH Z KIEK UHTXWHY D VADMI\ DQG SDQQQ) | RUWH IXMUH 1Q REHUVR KDYH
PO IPXP [P SDPNQZ KDWRX DB\D\ Q) DQG RQWH SHRS®I\ RX DUHWILQ) \RIQ GHIH

GHON\ IMKHVRUFKDEIQ) HVIQWH 7Y6UHAGRQH @H LQWH 3DWZ D\ VH HIFMH | RUH DP SO

6HBPADQ MXH RUSIREGP \ RX Z MK R DAGUAW &RQUGHU' 5 796UHDWIG FKDBIQ HV \IKFK DV BQ)
WHDWY HQAGXUIDWRQ MGHH IHFW @WR! IGFRP H \KMP D DQG DFFHWR P HQBOKHDEM \KSSRW

: KDW 5 796IMKH IQ\ RXUFRP P XQW | HHY P RIWKU HQIV $QG Z KDWBDOME FKDQ)H FRXG DGYRFDR
DFKIHYH [QWH GH WRQH\ HDU

$QOO] H WH SIREGP XMQJ DQ FUDWH PHMRG HJ WH SUREGP \WHH DSSIRDFK  DQG SRIMQIDO
\ROUMRQ/

' HYHBS \SHALLIE REMPWYHV |RU\RXUDGYRFDR. ZRUN 7KV P XWWEH GMAFWIURP D SURIUDP P DIF
REMPRYH ) RUH DP S®! DQDGYRFDR\ REMPWH FRX@ EH R GHP DQG WDWIKH 173 \Z WK VR \KRWMU
WDW HQVUIPHQY IRU' 5 79 DQG DYRG XMQ) WH GQHU BUIPHQYY Z W IQWPREBN $CRMHU
REMPWYH FRXG EH VR DGYRFDWM |RUDOSHRS®I Z W 796 R EH JIYHQ QAAMRIDOVKSSRW RUIRU
LQMI UMRQ R P HQEICKHDEM FDW Z WIQ 7Y6\HYEHY RUIRUADYHOWSSRWW RUD@SHRS®! Z W 76\R
WDYHOWR \WH KHDEM | DFLONAY $QRMHUDGYRFDR. REMIPWYH FRX@ EH VR HQUKUH \WDW UHTXHQARKRAN
RAWR GXIVER RARFFXU

GHOM \ RAMII HW Z KRP GR\ RX GHHG VR 1Q GHGPH VR DFKIHYH WY REMPWYH'

GHOM \ RAUBARXIFHV Z KDWXQGVZ L@ RX GHHG' : KDWRKHUBARXUIFHVGR \ RX KDYH'
GHQON\ \ RXUD@ Z KR Z L@ RX Z RINZ W'

&UWDW DQDGYRFDR SOQZ WM\SHALLEE JRD® RAFRP HV CDWAVDQG UASROIELDNAY

P SBP HQ\VP RQVRU GREXP HQADQG HYDODWM\ RXUZ RIN RYRQJ DG DP HQG IMDV\ RX JR DBQJ)

1N

4VC TFDUPO  5ZQF T PGBEWDBDZ
$GYRFDA B\ 7%6& KDP SIRQVFDQWINH P X@6®! | RWP VVDQG HDFK IRP FRQUEXMV\WRZ DGV GHP\ WA IQ) 7%

DQG' 5 7%DQG WZ DBV EXQIQ) SHRSBI FHQMUIHG 7% UASRQMV * GED® FRP P XQW DQG AMORAHN
DGYRFDA 1Q7%DQG" 5 7Y/6KDVIQFUHDMQI © EHHQ\KDSHG DURXQG | RAUQMEFRQUHAWG DBDV UH BPMG 1Q
WHZ RINR WH 6\RS 7963DWHIKISV & KD H) DRIV | RUE IMBRFHW &) &6
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" HP DQG FUHDWRY 7KIVIGFOIGHVIDIMQ) DZ DUHIHWDERWDQG' 5 7% HFRXUI Q) HOU® FDUH

VHHNQ) SURP RWQY XSVINH R GIDJ QRWE DQG WHDW HQAVHIYEHY DQG EXITIQ) FRP P XQW GHP DQG

| RUGHZ HU EHAMUDQG SHRS®I FHQMUBHG VRRY' DQG VHYEHV 7%/6& KDP SIRQVFDQKHS FRP P XQUHAV

XQGHWWEQGE \WDWIXDDW 7%/6FDUH IV DYDIDE®! DQG Z RW VHHNG)  Z KIBI DER P RAYDWY) SHRS®IWR

FRP SOM WHDW HQADQG DFFHW\XSSRW

e $GRDA R RHFRPH WP D DQG RWHU EDUHY R DFFHW 7% &KDP SIRQ/ DER DGYRFDM E\
DEABMQ WH EDWHY WDWSBMHQVSHRS®! IBRP DFFHWIQ) FDUH 7KHVH PD\ IGFGGH \WIPD
QVFUP LQDWRQ 1HDU P MQRWP DWRQ J HIGHUUHDWG EDUHY P RELOV FROXMDIQN 1IDFIDCKDBKIS
DQG RMHARFAIDARUMAKPMDCREWIFBN ,QWIVWSH R DGYRFDR\ & KDP SIRQVKHS FUHDWI\DIHU P R
\XSSRWWYH HOMLRGP HQNV IRUSHRS®E! DITHAWMG B\ 7%6DQG ' 5 7%6\R VHHN GDJ QRIY \WEWWAHDW HQN
DQG WD LQFDWA

e &RPPXQW GG PRQRIQ DQG DFFRXQEEIMV $GYRFDA DOR IGFGGHY GRAXP HQIQY DG HBIYDULY

WH OHG H SHIHFHVR SHRS®IDITHRWIG E\ 7% 7968 KDP SIRQVDQG FRP P XQW QHE RI/FDQLGHQM

JDSVIQVHYEHY FRBPWHHGEDANIBRP SDWHQIVDQG | DP L@ DG EUQ) FRP P XQW SHYSHARHVIQR

QD®JIXH Z W KHDEM SURYIGHY DQG SURIWDP P H P DI HY 7KLY KHSV WHQ) WHQ DFFRXQIVEIDN DQG

P SURYH WH TXDDW WASRQIYHHWDQG HTXW R 7960HYEHY

o QM UDMRQIRINKEACDEIOW $ I XUWHUWSH R DGYRFDR 1REXVHVRQHQXUQ) \WDWFRP P XQW YREHV
DQG 7% & KDP SIRQ IQWIWYHY DUH QRAMDWG DV WP SRIDY RUMBQEDBH HIRW 7K IGFOIGHY
DGYRFDIY |RUWH IQMIUMRQ R 7% &KDPSIRY \KYYRUBG JURXSV DQG FRP P XQW EDVHG
BASRQAHV IQR BRXAMH 7% SDQQQ) [P SBP HOEMRQ DQG WMHZ  SIRFHWHY 6XFK QM UDWRQ L
HWHQIDORUBQ WP \XWBIQDELOW DQG | RUEX@IQ) D WRQI HU P RUH SHRS®! FHQMUBHG 796WASRQH

7DNHQWRI HMHU WHVH | RAUDBDV\KRZ \WDWBEVPDBDZ CZ 5# $ | BN QPOT JT C3BE QEBDUDBMTZTUN T
PSFQFE BCE QBZT B W J0 EFN ZTUZIH 5# BUFVFS MVFMPGU F TZTUN  WGFGGH QRARQD
\SHDNQ SXEGFO RUMKDULY SHYRDOWRIHY EXWDOR FUDWY GHPDQG BOXFQ) EDWHY [P SIRMQY
DFFRXQIVELON DQG KHSIQ) HP EHG FRP P XQW GDGHYKIS Z MIQWH 7Y6UHASRQH RHMP H

e 9BZ DUHDIHZ DEAMRIDOMEP VWDWDUH XVH XOR XQEHWEQG

o 3R\ DORDA ,QRPV SRMADQ/ HBRMG UHSUNVHQEMYHY HF KRZ DQ IMKH Z 1ODI | HPWKH
FRXQA UHTXHMAV\SHALLLE DPWRQVR [P SUIRYH OZ VDQG SRIFEV

o 3WRIWPPHDGRFDA 7DUHNSWRIUDP P H [P SBP HRYDAWDURXYGMHDVR VBN DFWRQ

o OHAD DGRFDA  9DIEDWMV WH UHBYDGFH R D \KEMFW SYW IMKHY RQ WH SXEF DIHQED
SURP SWWWH P HAD R FRYHUTY% UHDWG RSIEV 3RMYH WRUHVR ' 5 726UHFRYHY \KDUBHG WURXI K
P HAD FDQFRXQMU HDUDQG WA P D Z KIG! WOKL) KO KWDY \C\WMP J DSV

o 7KH | DFOIVRUFDQDER LQARGXFH RMHMWLUP VAKFK DVEXG) HADQG | LDGFIDDGYRADA. Z KIEK FDQ

EH DAGHG IQDGYDGFHGWDIQQ)
Slj " [_slM*vdlp[k g~ dker p P
o 3DWDP HQBY GHEDWV o /HAMZ WAQY FDP SDUQY N
o SROFDOHHQV e 8MQ \RADPHAD

o &RPPXQWPHMIV o SHIRDOMRUEY %
o 3HMRY/ e : RNQ ZIWWHPHAD
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K'vj pp[c p

o SGRDRA \KRXG IXSSRWKH RYHIDOQ76VDMAT\  DQG \KRXG IHQRIFH WDW 5 726l WHDWE®I DQG

WDVWBHRS®I DI | HFWG G-VHYH GLI QW FDUH DQG \KSSRW

o $PRMWAV\KRXG EH VBIBUHG R \SHALLIE FKDABIQ) HV DQG DFKIHYDE®! UKV
e 30QQQ) VFUMFDOR \KFFHW

o G IHDMRQKISVRYHMP H VR Q) WHQ\ RXUDELDW\R [ OHJFH

o 8\HPXUHQASURIMAVVR\ RAUDGYDQRI H

e ) RRXV\ RXUZ RIWNRQWH SOFHYRUSHRS®I Z KHIH DQG RUZKRP \ RX Z LOHH \WH P RWMEHH IWRU RXU

HIRW

e ([WG\RUBDRK 3DMHUZ W NHA  RJ DQ] DWRQ/ WDWKDYH OWU H QHE RV RUDUH LOMMMG 1O\ RXU

FDX\H

Fd rm_e"rppe k

oo
g3

7KH | DFIODWRU EHIIQ/ WH JURXS GMVAXWIRQ B\ \D\IQ) \WDWSDWFISDQN Z IOQRZ KDYH DQ
RSSRUMQW \R SUDPWFH Z KDVWKH. GDUDNQWH SBYIRXVVHWIRQ

$VD | LKNKMS HDFK SDMFLSDQAZ LQEH DVNHG R P DS WH NH. WENHKRTHY WMIVFRXG EH IRUD
JHRI UDSKIFDIDWHD RUD \SHFILLE \WWHP DWF DVSHPWR 7%/ UHDWMG DGYRFDR\

7KH | DFDBVRUZ LOWHQ BDG DQ RSHQ QVAXWIRQ R WH GLIHIHQAMNGQEY R WINHKRTHY 7%
&KDP SIRQ/FDQDQG \KRXG Z RINZ W

) RUWH VHFRQG H HFFMH \WH | DROBVRUGYIGHY SDUMFLSDQN IQR JIRXSVR - QR P RB WDQ
DVWNH P D[ IP XP

(DFK JURXS IV DWNHG R IGHQM D \SHALLIE DGYRFDR REMPWH  7KH | DFLOEWRU DN/ WH
SDUFISDQN R 1IMMGHQM WH MXHV WH. Z DQMG VR DEYRFDM RQ IRU EDHG RQ WH
SDWZ D\ VH HFMH

( DFK J URXS WHQZ ROWRQGHYHBSIQ) WHUFDP SDLJ Q REMPWHV DQG D SBHIP DY RAMIEH R
KRZ MV FRXG EH DFKIHYHG ) RUH DP SGBI RGH J URXS FRXG SUHSDUH DQG SUAVHQAD SWFK VR DQ
HBFWG BSUVHQBMYH LQWHUDBD RYHUDQRQYIRQ) WRANRWR GAXIV $GRIMHUI BRXS FRXG
SWAMHQAD P REN SWHW FRIHIHFH RQD ' 5 706 MKH 1Q WHUFRP P XQW $ \MLG JURXS FRXG
GUDI\D GMWMMR WH SURI UDP P H Z W LQ RUP DARQIURP \WH | LHTS DQG D WHTXHWAR VENH DPIRQ
7KH | DFOEMRUZ DQEHY DIRXQG WH BRRP SURIGIQ) IGBXW Z KHB BTXWHG DQG HFRXDI 1Y
\WH SDIWFSDQAVR EH DVIQRYDWYH DQG FUHDWYH DV SRWME®!

7KH WUHH J URXSV SBMHQNDQG J HWHHGEEDRNI URP \WHLUSHHY

7KH | DFYEVRUDVNY/WH J IRXSVVR LGHQN\ Z KDVIRH. HQR\ HG DERXVWNMH SURFHW/DQG Z KDVWAH
| RXQG FKD®IQ) 1Y

7KH | DFLOBVRUHQGY WH JURXS DRYIW E\ WP IQEQ) SDAFSDQN WDWDGYRFDR. RWQ EHILQY
Z W \P DQY LQ/\WDWEXT P RP HQXP RYHUMP H
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-

N
< QA
A\VVC TFDUPO O6TIH 1FSIPCBMIUPSFT (S EVPDBDZ
e 81ZJ QFSIPCBMIPEZUFNICH N QPSBOUGESBEWDBDZ 8 | Z TI PVE 5# TVSAAPST Tl BS- U FB
TUPSFT
: D\ \R\KDUH NORZ BIG) H RUQ R DWRQ P SO DQG HM®
&DQFRQH DZHDW R [QREP DARQDQG KUK BYHIR GHEIO
3URVIGHVFRQM W HAY SHYRDO
+HSVOAMHIFRQHAWDQG [GHOM. Z WY DQINKH \MMDWRQ

| IAMCHUBDY
6R GRAVWH WRYWBL

O O O O O o

e * RRGWRUHVFDQWI J HUEHKDYMRUFKDQIH 1P DIHWR EH DGEHG

e 8 |BUBS UF FWN FOT PGB HPPE TWPY

o $ERXVWRP HMQ) WDWHD® KDSSHHG R\ RX
= g KHQ,ZDV
= 10\ FR®DIXHRUUHEG\RG P HDERWZ KHQWH. 1
" 7RGIRP \ RXAUSHYSHAWH

o " HVRUEHVARP HMQ) DD \SHALLIE WP H DQG BFDURQ
» | DWHDUZ KHQ, ZDVZRINGQ RQ KHSIQ \RPHRH 1
= * RRG WRUHV KDYH D 3WRY \SIH  WEXIGV \WQURQ | RUWH UHDGHUDQG VBINHV KHUKIP \R D

®JIEDARXARRP H FRIFOMRQ \WRY \SIGH [P DI H R EH DAEHG

« 81 BUBTF TPNF HPPVCE ST GSFGEDUVE TUPSZUFNECH
o . HHSIQ) WP S®I DQG SHYRDO
n  7KH I RFXV\KRX@ EH RQWH 7968 KDP SIRQVWRY  QRAKH EXEHQR! 7%6RUZ KDAKDSSHHG \R
RWHUSHRS®I

o .QRZIQY \RAUDXAHJFH DQG EHQJ DEGI \R WIOWH \DP H WRY 1Q GlLIHHQAZ D\V IRUGLIHBHQV
SHRS®!
= ) RUH DP S®! D 7268 KDP SIRQZ KR P HHWDQHBFWG BDGHUP XWWKLI KT KWBRTF. BIMHOMKHV
» $ 7%&KDPSIRQZKR PHAN D SURIWDP P H P DQDIHUP XWAGHQM J URXQG BIMHOMKHY \WDW
QHHG R EH UARGHG
n  $ 7%6&KDP SIRQZ KR \SHDN/VR RKHIXYRY P XWAQSILH DQG P RYDW WHP

»  $OR WHVHFDQEH EDVHG RQWH \DP H SHYRDOXMRY MWWADZ 1) RQGLIHHQNHBP HQV

o .(RZIQ) ZKIFK GAMIA®\R IGFGGH DG Z KIEK RGHVDUH GRABBIDQNDQE NHHSIQ) IMVKRWY
»  7KH 796& KDP SIRQP XWNGHQM \WH IP SRUBQAP HWDIH WH. Z DQAWR FRQH.  [IVIWGEIDI QRWIF
GHD\V I(QDFFHWIEIOW R \HYEHY DGYHYHH IHAW WP D @WR Z DIHV H SHOEWWW HW
n (YHY GAWIIR D SHYRQDOMRY IV YV RUWH WRYWBIU EXWIRAGHFHMWDUD WH DXAHFH
»  7KH GDIQRMF SDWZ D\ WH 7%& KDP SIRQH SHIHFHG PD\ |RUH DP S®I EH BBIDQATRUD

FHUBIQ DXAHJFH EXWRNDD
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o SQEHWIQEQ WDWD SRZ HIXOXRY GHHG QRAEH D \DG WRY DQG\WDWRXUDIP IVQRWR P DNH
OMHYFY 6\VRIHVR FRSIQ) DEDSVIMRQ DQG WHFRYHY GXULY ' 5 7YAWHDW HQWFDQEH DV
SRZ HUXODV\WRUHVR X 1 HUQY

o 3HIRDOWRUHY \KRXG GRAHYRNH SIW 1Q WH QAMHUEXWQWMDG JDODQ] H WHP R DRWRQ 7KH
JRDOVVR\KRZ Z KDWHHOV\R FKDQIH DG WDWAKDQJ H LV SRME®I

o $FFHSWY WDWRPH GHVEAY PD\ EH \RR SHYRQOW \KDUWH %WEH KRGHWWDERXWIWDQG
DFNGRZ BIGI H WDWMIY VR SDIQXOR VKDUH \RP H 1Q RUP DURQ HDWG \R KRZ 7961 SDFWG \WH
&KDP SIRQV@H

FROUP @BTIVITY

) R®Z Q) WH SUNVHQEMRQ WH SDIWFISDQN VBINH D 1HZ P IQAMV VR Z M WHUSHIRDO

VRUIHVR KRZ 79601 | HAMG WHUDHY DWHP 1) \WH | RGBZ 1Q)

e 7KH KDYH \EZR PIQWM/ R WOMRP HRGH WHUMRY  DQG IMP XW\EH DV SRZ HUXODV
SRWE®

o 7KH IRBZ \WHWRY \SICH P HRG

e 7KH FDQZ WM \SHDNIQDQ @QI XDJH WH 1 FRP | RUTE®! Z W

7PHSHP MY WH ZIOMQGMGH IQR\WPDQIWRSVR  DQG SUDPWAH W HDFK
RMHUWH RUHY G-D® HDFK SHYRQ\KRXG J HADWBDVARGH RSSRUMQW \R KD WHU
VRY EDVHG RQZKDAMH YH Z UMD YROQMHY FDQ EH LOMWMG VR \KDUH WHUMRUEN
VR WH J URXS DQG UHFHYH | HHGEDANIRP. WHUSHHY

N QPSBOU WH | DROBVR URB! IV VR EH HFRXUJIQ) DQG FBDWA D \DIH \SDFH Z KHUH
SDWFLSDQV [ HHOFRP | RVIEG! \KDUQ) WHUMRUHY 7KH | DFLOEVRU P XWAGRAJ IYH KL K®
FUMFDO HHEEDFNRSHQID QRUGMARXUDI H DQ SDUFISDQAURP \KDUQ) DQ DVSHAWR! WHU
VRUH ) ID® WH | DFEVRUP XWHGFRXUDI H DVP DQ- SDWFSDQN VR SDIWFLSDW [QWLY
\HWIRQDVSRME® EXWRWRP SHOMRH Z KR P D\ EH BMFHQNVRUYDURXY BDVRQ/

E@BILIGTOR NOTDS EOR WR@PPINF UP THD SDSSION

* ANVNNBS] CHU F TFTTPO

e 7KH | DAO@RUHIBYWH VHWRQE\ JIMQ) \RP HH DP SBV SUH HDE® | RP WH GFDAFRQM WR Z KDW
H | HAWYH DGYRFDR\ KDVDFKIHYHG ,(FGGH DAWBDWRGH H DP S®I LHDWIG\R' 5 79%6LP SIRHP HQV
WD HQAHJ 1P HQY QDI RV \KSSRWRUD! [ HRWG FRP P XQUAV

e 7KH|DAOBVRUFDQFOUW\ \WDWERDGD \GHDNGQ) \WHW DUH \E R WDVRQYI RUDGYRFDR \R GIDZ
DWHQARQWR 796005 VR HQUKUH WH \P RRM | XQPWRQQ) R WH SURJ UDP P H DQG GHIYHY R \HYEHV
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e 7KHIDFIOEVRNXP P DUl HVWH [P SRMIGFH R WRWWMER DG HIFRXUDI HVDOPY6& KDP SIRQVVR \KDUA
WHUMRUHERTID DQG RSHID Z MRXWHDUR MG P HQNRUMI P D
e  5HQRFH WDWKHUYREFHVKDYH DOHDG. \KDSHG 796DQG" 5 79%SRIF DG Z OFRQIDH R GR\R

* $ POOFDUCH U F EPO

o 7KHIH DU \RP HWP HVIWXHVWWDWFDQERWEH DGGUHWHG DVIKH IQRYIGXDABIYHOS$ GYRFDR\ IVD \RROR
EUQY DERXK \WMP LE FKDQJ H WDWZ LGEHGH IMD QU H Q® EHUR SHRS®I

e BVRVWAY VD SRZ HIXORRORUDGYRFDR\ DQG FDQKHS IGHQM J DSVIQWH 79%6WASRQH

e )RU 5 7% \XWBIGHG \WYRUGIG DGYRFDR IVHWHQMDOR HQUXUH WDWFDUH FROMDHVAR [P SIRYH
EHFRP HVP RUH KXP DQH DQG UHP DIQVSHRS®! FHQMUHG
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OPDNINF FUIC@NBD EOR E@BILIT@GIORS

TIMD RDQUIRDC
| PVST

S ppe k por *q 0
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Y
(D

7KV RO VHWRQR PRGXB  FROMNR 11YH \KE VHPWRQY Z KIFK \KRX@ EH FRP SBAMG RYHU
P IQAMV \R HDFK \KE. VHPWRQFDQWINH DERXW P IQHDFK  7KH \WE. VHPWRQY/DUH DVI RTBRZ V

e : KDW\WIPD'

P SDAVDQGWSHVR WP D

;. KDWY QVWAUP [CDWRY

6\ P D DQG GMFUP LCDWRQ

: KDWADQ7%%& KDP SIRQVGR!

$VEHRH WH | DAGIMRULY DOVHG W FRQAH WH IRFXVRQ' 5 7% 7KH \KRXG KL KO KWKRZ
PDQ SHRSE! FRQMXH R RSHIDWM |UIRP D SOFHR EOPIQJ DITHAMG FRP P XQWHY EHRAMQ) \WDW

"5 ™%V FDXVHG SUPDUD GH W QRQ FRP SIFH Z W 7% WHDW HOVHYHQ WRXIK 1Q WDOW
SUPDY ' 5 POVPRHFRPPRQ
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O]f "ags plagl” S ppe k
QD@CS
R KHS SDWELSDQN XQEHWMIQG W P D DQG

GQ\FUP IDWRQFRGFHSWD® DQG LQWH
%' 5 T9%FROM W

)

R KHS SDWASDQN VHH WDWRUSHRS®! Z IW
"5 WMPDPD SHUYMYRUP XFK QI HU
GH W IHSHDWIG FRQEFAZ IW KHDAOM M WMP V/

Dum~q L [k&kc OrdMlj "p

TR KHS SDUWELSDQNIGHOM KRZ WH FDQ
DGGEHW\II P D

B3] < J<]
|1

X —

RKHS SDWWFISDQN XQGHWWBQG KRZ W P D
LQ DWRFIDWRQZ [V, RIMHUI DPVRW\XFK DV
JHQBEHU FDQGHMUSHRS®I Z W 7%46DQG ' 5 7%
IURP DFFHWIQ) \HYEHVRUFRP SOMEY

WHDVR HQ/

«  3DWFSDQNDUH DEGIVR H SDIQWH P HDQQ) R A2 P D DVDURXY GVHY

o 3DWNFLSDQNDUH DEGI VR QLI HIHQADW EHVE HHQWAI P D DG GVAUP IDWRQ

o 3DUMWFISDQNDUH DEGI VR P DNH WHUSOQV VR DCEHWMWA P D DVSDIWR DOKHUDRRWA

Srccpg_j ol _p

e 3UMVHQEMRODQG' IWFXWIRQ

Mgoflponre _

o SUMHQEMRQZ IW \@EHV
. ) GFKDW
e 9IGHRVR 7%&KDP SIRQ/\SHDNQI RQWMP D
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6WPD DIHW SHRS®! ZIW 7% DWGALIHBHQVWEIHY FDB VHHNGQ) JHMQ) D GDIQRW DG
FRP SBMZY WHDVR HQAS GAUHWIQ) \XJ P D FDQHTP LCDW EDUHY DFURW/\WH FDUH FDWDGH
$CRMIQ) WP D P D\ SUHYHABHRS®I Z W 7941 BRP LOMUXSWY) RUGMARQMNQ) \WHDW HQWY
$CAMNQ WMPD 1Q FRPPXQWAV FDQ IPSIRYH KHDWK \VHHNQ) EHKDYIRU DQG SURPRM HDI®
QDI RIVWXVBHEFAQ) WDQP MRQIQWH FRP P XQW

$V 796 \KIYRY SDWFISDQN D EHVWSOFHG R XQGHWWIQG DQG B DERMVAMIP D Z W RMHY
DIHAWGE\ ™%

3FEVDICH TUHN B Jr FTOFDBM N QP3SBAU®PSYB 5# X1 FI- W-BUN FOUMUHVF BCE TPDBMITPBUPO
B3 DPNN PO

S gikc gl M kg ug

7KH | DFOMWRUEH] [Q/WH VAWRQE\ WP 1QEQ) SDIWFLSDQNWDWMY/ LD FRUH \KSSRVWADVWMH. FDQ
SURIGH\R WRH DI I HAMGE\ 7%

7KH \KRXG DFNGRZ BIGIH WDWMAMP D PD\ GRN GLIHHQV DAG FDQ RWQ EH PRI IQMQH IRU
SHRSBIZIW' 5 7%

7KH | DFDIVRUGH IGHV \RPH N WPV \XFK DV OFN R DFFHW R 7% FDUH  SRRUKHDAM \H-NQ)
EHKDYRU\RADOP SDAWR D QWHDVH HF

7KH | DFLOEMRUZ LODVN WH SDIWFLSDQN VR JLYH BASRQAV VR WY TXHRQ ~: K\ IV D 7%& KDP SIRQ
EHVASOFHG R Z RINRQ W P D UHGXPURY ™SURP SWSDWFLSDQN VR UH BPWRQKRZ OHG H SHIHGFH
R 79%RU' 5 7%EXGV FHAEIOV DJG WAZ KHQ FKD@IQIIQY WPD $OWH UAGRQMV \KRXG EH
Z WAMQRQD ERDUE RU TS FKDW

OTHDR PRDCTR@NINE SUFEDSTIONS EOR E@BILITGIORS

7KH | DFODWRUWEBMY WDMER R WH P DIRUIMKHY WDWDHTHAWRP HRGH Z W 7% DUH \XMJP D DQG
GQVAUP IDWRQ 7KH | DALOBVRUZ LOMHQGH IGH WM P D DQG GMVAUP IGDWRQ

7KH | DAMIWRU FDQ WHQ GHYHBS IR @AV RUGWXW WH ZD\V 1Q ZKIFK 3HRS®I Z W 7% D
K P DY HG DQG GVAUP IGDWIG DJ DIQW

7KH | DAOBVRUWHQ FROGXFW \WH DRIW GHVAUEHG DERYH DQG HQUXUHAY \WDWDOSDWFISDQN KDYH
WP H\R GR\MVURBI SO\ H HIFMH

) DFMIVRY\KRXG H STAMD HP SKDM} H\WDW 5 7%6lV/D P HAFDAFRQEMRQ DQG GRAD MJQR! 1 DIGIH
DQG WDV P D URRMG LQEDP H LV ERW LCDFFXUW DQG KDWP | XO

7KHWRH R WH VHVWRQ\KRXG DFNGRZ BIGT H KD Z KIB! UHQ RIFQ) WDV P D FDQ EH FKD®IQI HG
DQG WHGFHG WUIRXIK IQRP HG FRP SDWRIDW DRIRQ
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4\VC TFDUPO 8 | BUJT TWUHN B

e 6WPD GMD® PHDQ/D P DUNR \KDP H RUGMAHEWRUD \MIAQ

e 6\WPD VD \RADAGHMP LDQNR KHDEK GNHG VR HFRQRP IF DQG \RFIDOFRQAMRYY 6\M P D IV\KDSHG
B\ FRPPXQW QRPV SHYRDODWIMGHY IQXMMIRIDOXBN WDWSRWD. D WDIWRUEHDMRUR DQ
IQAMGXDARUD J URXS DVXQEHMLDE®! DQG GHYDOHG

e 7KRH Z KR DU \\iJ P DWHG RI\MQKDYH D BZ RSIGRQR WHP VHOHV KDYH \KDP H JXGVDQG M XWV
DQGZ WGADZ 1P \RFHW

e 6W P D KDVDQDGYHYH [P SDPWRQKHDIN DQG KHDIM \VHHNQ) EHKDMRUR SHRSGIZ W 7%DQG" 5 %

e 6\WP DFDQEH P RUIH GHYDWEMEY \WDQWH GV-DVH IHD

e 7KHSRWQADAP SDPWR P D R 7%6SUHYHQN SHRS®I I IRP DFFHWIQ) KHDAMFDUAH QD WP HO P DQQHU
7KH [P SDPWFDQEH P RUH VHYHUH | RUSHRS®I DI QRHG Z W' 5 7%

e 6WP D PXWDFRWFOW FDWM DQG HFRQRP IE EDFNI IRXQG DG V) HQGHBHG LOCDVMUH

59

4VC TFDUPO  *N QBDUBCE WZQFT PGTUHN B

. FEDBMN QBDUPGTUHN B

e VD EDWHWR DFFHW/

e ' HD VADIQRWDQGE GHMYKHDIY VH-NQJ

e P SHEVDFFHW\R FDUH

o $ITHAW WD HQADGKHIAGFH DQG RARRP HV WY AN IV KUKHUIQ' 5 7% GXH VR @QJ HUWHDW HQWV
GAUDMRQ MCGH H I HPW DQG BSHDWMG IQMDPWRQY/Z I\ KHDEM, | DFIONA

4PDBMN QBDUPGTUHN B
o ' DSURSRUMRIDW IP SDPWRQZ RP HQ

o /RGHIHW DMROMRQ GHSUHWIRQ

e ' MPDQAY R WHDMRQKISV

e /RWR Z RN DFFHW\R \FKRRODQG GAVFHQAQR SRYHW

4JFT PGAUHN B
e GHDWWPD

e 6WPDE IDPI®OPHPEHY

e 6WPDE\ FRPPXQWAV GHIKERY

«  6\WP D DWKHZ RISOFH RAMVKRRY FRBUHV

e 6WPD E\ KHDINFDUH SURVGHY 3HRSGI ZIW ' 5 6P D\ H SHIHFFH DEAMWRIDOWM P D [Q KHDIM

VHME VGH R SUHFRFHYHG IGHDVDERXWQRQ FRP SIDFHMFRQUEXWY VR GXI BAMMWBGRH
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4\VC TFDUPO 8 | BUJI EJIDSN IBUPO

e ' DMAUPICDIRY IV ZKHQ WP D IV HDPMG ' VAP IDWRQ H FGGHY DQG BDGY R IGHTXDOV DG
LCOMVAEH

e : KIBI\WJP D VD \RFIDOFRP P XQW DQG IQAMGDOSHIFHSWRQ GVAUP IDWRQLY D IRDWRQR WKW
" VAUP IQDWRQLY XQ DIUDQG XMWV

e 3HRS®I Z W 7% RWQ | DFH GVFUP LGDWRQ DIMKHU Z RISOFH 1Q KHDIMFDUH 1Q HOFDWRQ Z WQ
IDPIOV HF )RUSHRSGI ZIW ' 5 7% QWP ICDWRQ PD\ IGFOCH JWDWU GO WHY R GHQDOR
HP SB\ P HQMKRXQ)  RUBASHPWKOFDUA GXH VR | HDURUP MQ RWP DARQ

A&

4\C TFDUPO 4 UHN B BCE %IDSN JIOBUPO
e 6WP D VD QHI DAYH MGI HP HQARUDEHCSHRS®! SOFH RUD SHYRQRUD JURXS R SHRS®I EHFDXVH R
D FKDUDPMUMIFE @H 796GDI RV
o : KDWDUH RWHUWIQ)VSHRS®! DUH W P DM HG | RU FURZ QURXUFH DVP XFK DV SRWEG
» $QZHY FRXG IGFOCH FDWM WDFH BDIRQ DIH \RARHFRQRP IE WMWY J HQGHU IGHQMY
\H XDORIHQAMRQ JHIGHU H SUBWRQ \VH FKDIDPMIMIE HOFDWRQ GMDVH +9  IRU
HDPS® SOFHR RUWIQRUFMYHOKIS
' DAUPICDWRQ IV ZKHQ D SHYRQ IV WHDMG B\ IDYRIDE® DV D WAXOVR  WHU FRQEWRQ RU
FKDUDPWAMAF
e : KDADW \RPH R WH WP DWIQ) WRXIKW SHRS®I KDYH 1Q JHIHIDODERXAMARP HRGH ZIW 7%
FURZ GRXUFH DVP XFK DVSRWME®!
»  $QZ HYFRXG IFOGH 3RRUGW DBRREE XGHP SB\HG KHBAVMY EDGIDP IO FXYHG
e : KDADW \RPH ZD\VIQZ KIEK SHRS®I Z W 7%DUH GVFUP LGDWIG DI DIQXVFURZ GRXUFH DV P XFK DV
SRWE®!
" $QZHY FRXG LGFOCH B\VH RUFDQERMI HMRE \KXQEHG E\ IDPLO DG 1UHQGY FDOWIHW
P DWHG WHFHYHVSRRUP HAFDOMDW HQV
o : KDADGAMRDMWKP SWRQ/DUH P DGHZ KHQVRP HRH IVNIRZ QR KDYH' 5 798
e 3HRSGI ZKR | DFH XQDGEUHWHG W3 P D DQG GMVAUP ICDWRQ KDYH SRRUHUSW FKRVRFIDCKHDEM DQG DUA
BWOQHD \R BFRHIRP 7%
e $CRHWQ WP D FDQWHIH RIH QU LP SIRYH WHDR HQAFRP SBMRQ DQG WFRHY  IFOAQ) 1Q
'5 %
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4\VC TFDUPO 8 | BUDBOS# $ 1 BN QIPOT EP

&RXQHBHRS®! Z W 7%6RQVHD Wi P D DG \KSSRWWIMHP \R FRP H \R WPV Z W WHU7%GDI RV
(P SKDM}H WDWEHQ) QDIQRHG Z W 761V (RMQ) VR EH DWKDPHG R ) RUSHRS®I ZIW ' 5 7%
HP SKDM] H WDWEX] UVMBGFH LV QRAKHIU DXBADQG GRAVQRWEP IQMK WHLIZ R RUGLI QW
&RXQHADP 1O P HP EHYRQWWJ P D DQG WH [P SRUBGFHR! 1 DP IO \KSSRW

8QEHWINH FRP P XQW DZ DIHGHW RQ WP D DQG 7% ,QFGGH P HWDIHV WDWQRIPDOQH ' 5 79DV D
WHDVIE®! P HAFDOFRQEMRQDQG KL KO KWKRUIHVR WHFRYHY DQG WMOHGFH

$GYRFDM |RUHQEQ) \WiJ P D RUGVFUP LQDWRQ DWKHDAM | DAIOM  Z ROSOFHV HF Z WY FRIFHIHG
VENHKRTGHWY

7% & KDP SIRQ/ FDQ \BGI \R | DP L@V Z KIEK WA P DWH RUGMAUP ICDW DI DIQIWSHRS®! Z W 796 DQG
H SDIQ WDWKRH RQ WHDW HQAXKD® EHFRP H GRQ IQHPWRXY DIMUD 1HZ Z HHNY 7968 KDP SIRQ/
FDQ\SHDNVR | DP L@ WHDWKUWH WHP DQG FROMGFH WHP VR \KSSRWSHRS®I Z W 7%

07837%8 0' (-O#"-53& %1 O/ S#45( . "

SFURW FRQUN FRP P XQW DQG \HD WP D ZHB WH P RAM BITXHQ® WHSRIMG
\AMQIV ZKHB SHRS®! ZIW 7% 3Z 7% H SHIHFHG WP D WDWKIQEHIHG DFFHW \R \HYIEHV
IR®Z HGE\ KHDEX | DFLON KRPHRUDP O DQG Z RISOFHV

7KH P RUWWFRP P RQ DWAMGHY GIMQ) WP D IGFGGHG \HD MROMRQ DPRQ) 3Z 7% |DP LV KIGQ)
PHPEHY ZIW 7% FRPPXQW DYRGDGFH \WFK DV UHBRBIGFH R \KDW IRRG RUGUIN DG
KHDGMFDUH Z RUNHY HQGRYHP HQAR' | RIFHG VROMRQI RIAEHDW HQWY

1REED R KHDENFDW Z ROHY DER UHSRWMG H SHIHGAQ) WP D SUP DUD | RP FR®DI XHV
6\ P D P RWR \WMQ RFFXUHG EH RUH LQAMGXDY SUAHQMG DWKHDEN | DFIOIA — SDUMFXOUD GXUQ)
UPSWP UHFRI QURQ DQG WHDW HQADGKHBIFH — DQG GASURSRWRQD® DIl HAMG Z RP HQ DG
XQGHYHYHG SRSXOMRY/

- KB P RUWFRXQAHY BSRIMG KDMQ) SURMANH OZ V DQG SRIFIHV R\WQ QRQ 76\GHALIE DG
HP EHGGEHG 1Q I HHIDCKHDEN. RUFRQUMMMIR DCBURMRQY  HQ RIFHP HQADQG P HAD FRYHUDI H Z H
IHTXHQ® ((DGHTXOM HSHAD® BUDWEQ ZRVSOFH \DIHV SWDR QWP IDWRQ DG
SIRMAIRQ DJ DIQWMQRBQEY MROWRQ 51 FTF GCEXHT VCEFSTDPF U BUTUHNB SN BIOT B
WBEXH CBSSFS WP 5# DBF BCE UBUUFS JT B OFFE WP TWSCHU FO 5# TUHN B SFEVDUPO
QPHBNNFTCZ

VI MY \SHALLLE VWG VDG W HVR 796RXTH

VBABULY DZ DUHGHW DRV VR DEGUN SBYDBIQAKAI P DWLQ) DAMGH
IP SIRVQ) HJ RFHP HQADQG P HAD FRYHIDIH R H M) BU DCSIRMARY/
SURIMYLQY IQMYHQARQYI RUGMVSURSRMRQDMD DI | HAMG \KE SROXOMRQ/
HIDFQ) FREUDWRQZ W DQG P SBP HQEMRQE\ SHRS®IDIIHAMGE\ 7%

O O O O O

6 RAFH_KWBV PDRJ
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* AVNNBS[ XHU F TFTTPO

e 7KH | DFDBVRUWP LGV SDWMFLSDQN WDWSHRS®! Z W 7%6DQG ' 5 79%6FDQ H SHIHGFH WP D DWDQ)
SROQAIQWP H EXWP D\ EH KHVVBQAR \KDUH WY Z W DQ RGH HEH MV XS VR WH 7968 KDP SIRQWR X\H

DRRYH QAMQQ) WN@ DG FBHDW D IXSSRWWHOMLR(P HOAKDWZ IOHFFRXUDI H SHRSE! Z W 720V VSHDIN
IBHO

e 7KH IDFMEVRUDER WP IQBY SDWASDQN \WDWDAMRXI K KHDAMFDUH Z RBHY P LJKWAKM P DWH RU
GQVAUP IDWM DI DIQWSHRS®I Z W 7% WH. P D\ H SHIHGFH Wk P D WHP VHOHV

e 7KH | DAOIVRUHG/WH VHWIRQE\ \IXP P DU IQ) WH NH. SRQNDQG DWNQ) WH 7%/6& KDP SIRQ/VR B HU
VRWH 173V6WDWI\ \R ( QG6W P DDQG' MAUP IQDWRY 1L DYDIDE®!

e | HP RIRQ/UXQKUIK JHQ® WHAWRWRZ DG DPIRQY 79/6& KDP SIRQ/FDQVENH R FKDEQ) H WM P D DQG
\WSSRWAIQW (P SKDMIH WDWMMPD IV GDUHG  DQG WHB R FDQ EH XQBDUHG  \WMURXIK
FROMMMQAVFRP SDWRIDW HQ) DI HP HQWV

* $ POCFDUCHU F EPO

e 7KHRBVR D 7%6&KDP SIRQ DUH IQMWXICHG  \XSSRMZY SHRS®! Z W 796KHSV 1Q IGHQNEDWRQ R
VPD IGHQM Q) WP D ZRXG ®DG \R DAAHWIQ) IWMRXIK IDPIO FRXQHEY DGRFDA DG
FRP P XQWP HAMIV

o 6\WP D LQKHDEX FDUH VAWM VIV GRAKGFRP P RQ $Q WK IQWEIGFHV VKRXG EH FRQM HG VR \WH 173
DQG \WH KHDI \X P

e KIBI 7%&KDP SIRQ/ FDQ DEGHW Wi P D 1Q WH 1DP I DG WH FRP P XQW \WH QHE RDY KDYH WH
SRMQIDOR FDOERDGHUDMAQARQVR Wi P D
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SDSSION A

BOMMUNITYd.DC MONITORINF @NC FIVINF EDDCA@BK
TO THDHD@.TH SYSTDM

OPDNINF FUIC@NBD EOR E@BILIT@GIORS

TIMD RDQUIRDC
N IOVUFT

S ppe k Sor *q 0

=

7KV LW VHWRQR PROGI  FROMV R \ER \KE \HPWRQY Z KIEK \KRX@ EH FRP SBMWIG RYHU
RQH KRXU \R HDFK \XE VHRMRQFDQWINA P IQHDFK 7KH I R\KE \HPWRQVDUH DVIR®Z V

e  &RP P XQW DFFRXQIEIMW DQG | HHGEDFNWR 1 73V

e &RPP XQW ®GIHHGEDFNP HFKDQWP V

$V EHRM WH | DFOEWRU IV DOIVHG \R FROMXH WH IRFXV RQ ' 5 7% ) DMWY \KRXG
HP SKDMIH \WWDWFRP P XQW GG PRQWRUIY) &/0 KDV DOHDG FRQUEXWG \R P HDVKIDE®!
[P SIRHP HQV IQ 7%6DQG ' 5 796VHYEFHVIQP DQ FRXQAHV IFGAQ) DYDIDEIOW R P HAFIGH
UASRQIHHWR HYEHY DQG SDMHQN SHUHGH
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ﬁ% £

R G-P RQMDW DQG KHS R RUHQASDWFISDOVRQWH 7R RUHQASDWAFLSDQN RQEHWW
SDWFISDQNXQGHWBQG&/0  DYDIDE®I&/0 \RRYEHQ) SUDPWFHV RUQWDWY

| RUSHRS®! FHQMUHG FDUH XVHG Q7% Z IW SDMEXDU \FDOQ) XS DG

DQG KHDOM \{ MP HPSKDWRQ2 1(,03$3&7 DV IQMAMIRDO Q) &/0 ZIMQ
IP SIRHP HQVIGFOAQ) DG~ WH P RWAZ IGHD DGRSWMG OMRDOYUHVSROAV

HSHFID® IRU 5 790\VHMEHV &/0 SOWRP

Dum~™g L [k&kc Ordlj "p

«  3DWFLSDQN KDYH LQRIP DINRQ DQG \VRRY \R DGYRFDM |RU&/0 1RUKHDEN \XMP 1P SURYHP HQIV \WDW
| REXVRQSHRS®! FHQMBG 7%6DQG" 5 7%/6FDUH

e 3DWASDQN D 1 DP IabUZ W DYDIOE®I &/0 WRY EHQJ X\VHG 1Q 7% SDWFXOWD 2 1(,0 3$&7 WY

e 3DWFISDQN D FODUDERAMAMHURB! 1Q WY SIRFHW DQG KRZ WH. FDQ JHMOQRGHG DQG KRZ
FRP P XQW IQUJ KWFDQ®DG \R FRFFUAM SURJ UDP P H DFWRQDQG EHMMURXRRP HY

Srcc’pd _j "ol _p M[d g ponre _
o UDORPIY =0 o SVMVHODRQ SRVIPNRQ [—
* SUBMODMRQ g]‘ e : K\MERDSG |GSFKDW

L'[cké&kcdlt Mjjrkeyda  ][*g[k _BLM~[ke nds d[hy

pvpgj p

e 5# $1 BNQPOT QPWEF JOTH UJOP QBUFQUFYQFSFODFT  726& KDP SIRQV KDYH GHHS  SHYRQ@DO
NFZGGIH R KRZ SHRS®I H SHUIHFH 726 \VHYFHY % WKDUQ) WHWH H SHIHFHY WH FDQ KHS

P SURYH TXDOW R FDWH 7KLV IV HVSHAD® 1P SRWWQNRU 5 7% Z KHUH WHDWY HQASDWZ D\ VDUH P RUH
FRP S®[ DQG FDQP DNH\WW WP JDSVP RH YWE®!
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e 5# $1BNQPOT DPOCFDUDPNNVQLUFT BCE | FBM TFSADFT 7% &KDP SIRQY D 1Q D XQTXH
SRMRQVR DAWDVD FRIGAWR | HHEEDFNER HHQSHRSE! Z IW 726DQGWH 173V : KHQWLY I HHGEDFN
VFRG®PWMG RJ DQ HG DQG WKDUHG WIRXIK &/0 WL |HHGEDFN KDV J BWDWUGUD IWP DR BHDFK DQG
P SDFW

S’ gike M kg ug

e 7KH | DFOBVRUEH] IQ/WH VHWIRQE\ FURZ G \RXFIQ) WH P HDQQJ R FRP P XQW GG P RQRIQY DG
|HHGEDFN

e 7KH WHQ DWN SDWMFISDQN ZK FRPPXQW IHHGEDFN IV GHFHWDY DQG ZKDWWH RBI R 7%
&KDP SIRQ/IVIQWLY SIRFHW/

e 7KH | DFDEVRUNKDUA WDWWH DIP R FRP P XQW GG PRQRLY IV R SURIGH D ROASDWRP R
HQJ) DI HP HQAEHE HHQDI | HAMG FRP P XQUWAV KHDEX VHYEHV DQG 1 73V\VR WDFK DOSHRS®I DI HAMG
B\ 79%DQG P SURYH WH TXDDW R 7%FDWH (P SKDMLH WDW&/0 IRFXAVHV RQ IIQEQ) \ROMRQ/ DG
HQ WHQQ) WH KHDIX MMMP \MURXIK D SURFHW R FRP P XQW HP SRZ HIP HQVP RELD) DWRQ DQG
HQDJHP HQV 5HFRIQL Q) DQG FHBEWDWY KHDEM \M(MP [P SIRYHP HON DV WH RFFXU LV DQ
[P SRUDQASDWNR &/0

OTHDR PRDCTR@NINE NOTDS EOR E@BILITAGIORS

e YWDPH&/O DVD SIDPWDOSRFHW IRUFKDQIH - QRARQD | RUIGHQM Q) J DSV EXW RUDFFHBUDALY
P SURYHP HQNMWDWDUH DOHDG. XQGHZ D\

e 7KH|DFO@WRI IYHVH DP SBVR GLIHHQNFRP P XQW ®IG | HHEEDFNP HAKDQWP VR SDUFLSDQN

o ([STMDPHURQ2 1(,0 3$&7 DQGWH H SHIHFH R 6\RS 7063DWRHIKIS &) &6 FRXQAHVZ KHM
&/0 KDVEHHQWFDBIG \KFFHW X®

8)"5"0/& 1"3$5

21(,03$&7 IV D FRPSWKHQMH GIMIOSOMRP WDWIQMI DMV IQEMGXDODQG 1DPI® \KSSRW
FRP P XQW VPV VAHQIWHQQ) DG KHDEM MVMP QI WHQQ) \R FEMH SHUMMQAI DSV 1Q 7%
SUHVMHIRQ VFUHQQ) GDIQRVY WD HQVDQG FDB 2 1(,0 3$&7 IXGPMRQ/ DV D P XGVGAHFWREO
\KSSRWDQG GDVB SDWRP \WDWFRQUHPW SHRS®I FRP P XQWAV DG KHDIN WPV [Q BWDOWPH W
SURMGHVWKIMG LQ RP DWRQ HIDEGN \VHYEH QDYLI DWRQ DQG SHHUNXSSRWWDQGE WDQOWY FRP P XQW

UWHSRWMG EDWHY IQR DPWRQDE®! KHDIM WMP  BASRQHV 7KIRIK MY LOMI UDWG DSSIRDFK

21(,03$&7 SRMGH D MRQNSOMRP | RUHQI DI HP HQVDQG QUWHAW® DCGBMHY RH R WH PDIQ
FKD®IQJ HVR 7%6SURI P P HV R FROIMMQ® BDFK HQIDIH BMIIQ DQG \KSSRWSHRSG! LQ SDIFXDU
WH XQEHYHYHG SRSXOMRQY DFURW WH [ XO7% FDUH FDWFDGH BAK®) 1Q OUH QPEHY R SHRSGI

EHQ) P IMWHG GDIQRHG OW RUBMNVURP FDUH

0/ &. 1" $5°T$PASCVUPO" DSPTT 51 SF *OFDPOCFDUFE - FVENT
*CEJNEVBMBCE ' BN M 4VQQPSJ

2 1(,0 3$&7 IXQPWRQ/DVD GIMICSOMRP R \KSSRWADQG HP SRZ HIP HOMRUSHRS®! DI HAMG B\ 7%
DQG \WHU DP L0V
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VBIRVGHMIKVMG I RIP DURQ \HYEH CDYL DURQ SHHUFRQGHAIRO DG P SBIP HEKDOWP VR BERW |
EDWHYR FDUH 9% WUHQ WHQQ) KHDEK OMIDP. BHGXHQ) WP D DQG P SURMQ) DFFHW/\R VHYEHY
21(,03%$&7 SURP RWV HDUHU FDWH VHHNQ)  BHGXFHY GDIQRWE DQG WHDW HQVGHD\V 1P SIRYHV

WHDW HQAVDGKHM@FH DQG FRP SBMRQ DQG BZHY BW \R IRBZ XS AW P SIRMQ) SDWHQV
H, SHIHQFH DG RXWRP HVZ KB BHEXFQ) \WH QP EHUR SHRS®! P IWHG DBQJ WH 7%/6FDUH FDVFDGH

# $ PN N VQILZ 4ZTUFN T 4 §CHU FQICH

21(,03$&7 WHQIWHY FRPPXQW WWMPV DQG AYIO\RAHW FDSDAW B\ WDQURPIQY OHG
H SHIHGFH LOR WKPMUIHG BDOWP H HMGHGFH WHDEBN FRP P XQUAV VR GREXP HQAEDWHLY IGHOM
\HYIEH J DSV DQG HQJ DI H FROXKPWHD Z WK KHDEX DXMRUAAY 9% FROMHMWG) FRP P XQW YREH IQR
DPWRIDEGI DB 2 1(,0 3$&7 WHI WHQ/ FRP P XQW BG PRQRIY) DG DGYRFDA  HIDEGNV DSIG
IGHQMEDWRQ R IGHTXWAV DQG ERMBIHAN/ DQG \KSSRW B HMG FRP P XQW DRWRQ DQG B HUDO
FUDWY D I XGPURQDOEUG) H EHE HHQ FRP P XQUAV DQG KHDIM \N WPV DQG HOXUGQ) \HYEHY DA
P RUH WASRQIYH LGFOMYH DQG SHRS®!I FHOMUHG

) FBNY 4ZTUFN 4 8CHU FQICH

21(,03$&7 HYHV DV D WDOWPH GDB DQG DFFRXQIELDN SOWRP |RUIDFIOMY GMAEW DQG
@OUWRDO6 SRILPV % DIJWIDWY FRPPXQW WSRWMG CDB IQR DFWRQDE®I GDWKERDEY W
HDEBN KHDEM \X MMP /iR GHWPHYEEH | DIGUHV DG DFFHW EDUHY HDU® 1P SURYH VHYEH TXOOV
DQG WAVSRQIHGHW VB HARKSHYMRQ DG UARXUFH DIBFDIRQ DQG \WHQ) WHQ DFFRXQIBELOV DG
SHURP DGFH P DU HP HQA7KLY GUYHV | DWMUFRUHAWYH DPWRQ P SURYHG SURIWDP P H H I HAMHGHW
DQG DFFHBUDMG SUR) UAWMRZ DG \VFBHIQ) WAG)  DQG WHDW? HQNEA HW

6RXAFH _KWBYV  WRSWSDWHIKISRCHP SDRWRU

#PY 8 1BUITO/ & 1"$5

S' ppe k Bl kq kq

_I&
4\VC TFDUPO  $ PN N VQ1Z BDDPVOBCIMZ BCE GFECBDL WP U F QPHBNNF

e &RPP XQW DFFRXQEELDV LV DQ IQMIWDOSDWR D FRP P XQW BIG BASRQH \R 7% WY FHOADOWR
SHRS®I FHQMUHG FDUWH HKDQFHG DFFRXQIBEIOW DQG FRQIDAXY [P SIRHP HOMR 796 DQG ' 5 7%
\HYEHV

e &RPPXQWAV SIRYICH YDODE®I WDOWPH [URP WH IHT LQRP DWRQ WDWP D\ RWHZ MH CQRAVEH
DYDIDE®! )RU' 5 7% MV IGFOGHY WHDW HQAMGH HIHFW GHD\V \WIPD DQG FROMMW R FDW

AKHVWDWP D\ QRADSSHDUIQURAWH CDVD

i
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&RPPXQW |HHGEDFN FRQGHAW \HYEH XVHY GUBA® Z W VHYEH SURMGHY 1Q WKPMIHG ZD\V
DBZIQ) FKDBQJHY \R EH IGHOMHG DQG DAGUAHG SURP SW IDWHU WDQ Z DY 1RU IRWP DO
WSRWY P\ FONV

&RP P XQW DFFRXQIEIDN VHHN/VR FROXBQ® DWN- KRZ FDQZ H I XWWHUIP SIRYH DQG HQXB WDWDO
7%DIHAMG FRPPXQWAV [Q SDIMFXDU WRH ZKR DB PMHG B\ WH MVMP  XQGHYHYHG
SRSXOMRQ/ | RUH DP SBI FDQ DFFHW WH KL KHWWTXDOV R VHYEHY SRWE®! 7KLY DSSURDFK KDV
FROMEXWMG \R [PSIRHG ' 5 7% UWHIIP HQ/ EHWMU \XSSRWIRU DIIHAMG FRP P XQWA DQG PR
UASRQUYH VHYEHVIQP XUBO VAL

$QHIHPYH DQG LREXWAR/0 \X\VIMP HIDEGBN WP HD SUREGP \ROIQY) WHQXUAV WH QBPWNGZ R
LQRP DWRQZ KB FBHDWY DQHMURGP HQNFRQGXFLYH VR U-DOWP H SUREGP \ROIQY
SHDOMP H | HHGEDFNIURP FRP P XQWAV FDQEUR) R WH DAMQARQR WH R I LELID® WH GH IEIHGAHV RU
OFNR PDGBRZHU B IMEFVAKFK DV HQN GXIVRURKHUTXDOBMYH DVSHRWR \HYEHV
&RP P XQW DFFRXQEEIOV IV GRVIDXMIQEQ) WDOR KUIKDKW \KFFHWHY DG P SURYHP HQV
| RUMUG) WAMHQ RIFAQ) J RRG SUDFWEHVDQG FUDMEY D | HHGEDFNFXEMUH WDVXSSRUV FRQARXY
GDRQ DQG WIRQ) HUKHDIK K MP V/

) DFMIMRUSURP SW& DQ\RX WMIQNR' H DP SNV Z KHB FRP P XQW | HHEEDFN GG R [P SIRHP HQVIQ
T%RU 5 TYOHYEH ™

@Egg@

4AVC TFDUPO  $ PNNVQIZ ME G-FECBOL NFD BAQIINT

" {VAUEH DQ H IMAQ) &/0 P HFKDQWP VIQ\ RXUFRXQUY 1L DQ | WWHUH DUH QR \IFK P HFKDQWPV DA

\RXDZDWHR DQ WDW HH [P SBP HOMG RIMMMG IQ SURVIFWP RGH' ,QWLY FROM WIVWYIP SRMBQNR

QMM XK EHE HHQ P HAKDQWP VWDWDUH FRP P XQW GG LH DU WKO IQEHSHIGHQAIRP \WH KHDEW
MMP DV RSSRHG \R P HFKDQWP V EXIGMOQR \WH KHDEM NP \R RFFDMRQD® FRBPW HHGEDFN
\KFK DVUHMEZ. P MIRQY | RUH DP S®I

" HVAUEH2 1(,0 3$&7 1L MIVFXUBHQ® RSHIMRIDAQ\ RXAUFRXQAI RULL WHUH D SOQ/MR IQARGXFH IW
2 1(,0 3$&7 \KRXG EH SWMHQMG DVD IQJ\KIS &/0 RROIQ 7% ZIGHD XVHG DFIRW 5( 63( &7 DG
&)&6 FRQUHV HIDEW) 1Q IRPDIRQ KDUQY FRPPXQW EX@Q RQN HYDIHPHQV R
FRP P XQWAVDQG SURI UDP P HVIQWH 796USRQH

7%&KDP SIRQ/ WRVH RQ WD HQADQG \KYYRUBIG QHE RIY FDQ GLHAW® SURMGH | HHGEDFN RQ 7%

VHYEHV VR WH UHBIDQAR! [ IFLD® 5HDA QI |HHGEDFNDVD QHERINP D\ EH PRI HIHAWH IQ FHWBIO
\IADWRQ/

SHD\Q |HHEEDFN WRXIK QHERDY DQG &/0 SOMRPY @H 2 1(,0 3$&7 IGFBDWHY FUHAEIDW
YMEIOW DQGIR®Z XS—SDUEXDD |RMMP IE ' 5 7Y/aMKHY
: RINSOQQQ) IRU&/0 ) DFIOIVRY \KRXG EUH ® JXIGH SDUMFSDQN \R UH BPWRQ Z KHMHU&/0 10

WHU FRXQU IV DWWH WIUH R IQUWDMRQ \FDBI XS RU IQAMMRDO DWRQ DQG Z KDWURB! 7%

&KDP SIRQVDQG QHE RIWFDQSO\ DWHDFK Wit H
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EGBILIT@AOR NOTDS EOR WR@PPINF UP THD SDSSION

* AVNNBS] THU F TFTTPO

e (QXH D \KDWG XZHWEQAQ R &/0 DV D SERFHW WDWFRP EIGHV FRPPXQW P RELQ) DWRQ
HP SRZ HIP HQAVDQG DFFRXQIELDV\R LP SURYH SHRS®! FHQMUHG FDUA

e  7KH | DAOEVRUHQGYWH VAWIRQE\ DWNQ SDUWFSDQNVLL WH FDQWIQNR DQ RWHUZ D\ VR SURVCH
| HHGEDFN DQG\R QP H WHUP DIQVEN-DZ D\ 1URP \WH VHWIRQ

e SHQRUFHWDW&/0 KDVDOHDG KHSHG IP SURYH 7%6DQG ' 5 90\VHYEHVIQP DQ \HMQIV  DQG \WDW
IRRQI HU P RBH K \KMP DWE FRP P XQW | HHGEDFN FDQ [ XWHUDFFHBUDWM SURTUAW (P SKDM]H \WDW

&/0 WM/ OHG H SHIHZH IQR HMGHIFH DQG HYGHFFH LQR DPURQ

*»* $ POOFDUCH U F EPO

e &RPPXQFDWY DPMRIDE®! |HHGEDFNVR WH 173 IVRGHZ D\ R DGYRFDWY |RUSHRS®I Z W 7% ) RU
' 5 7% \MVIVFUMFDOR P SURMQ) WHDW HQAH SHIHGFH UAMQARQ DQG RARRP HY

e ) HHGEDFNFDQEH FRP P XQEDWG R WH 173 DVWKH KHDEX! | DFIOW GYHOWH GMAEWRUNH \WEMM BIMHO

e 1HXRIWDQG |RXPVDUH IP SRUBQAMRKFMUA Z KIFK FDQ FRQM. | HHGEDFN DERXMMKHY  FRIFHDY
WDWDUH FRP P RQWR D @UH QP EHUR SHRS®I Z W 796 RUIMKHY Z KIFK \SDQ EL] J HJJ HRI UDSKIHY
QIMMRDYHG&/0 P HFKDQWP VAKFK DV2 1( |0 3$& 7 KHS HQXUH WLY| HHEEDFNBODGV\R \KWIRIGHG
N MMP FKDQI H IDKMHUWDQRH R BASRQAV

0/ & 1"$5$"4&456% . 0;". #26&°"% W/ (. *44% (_ $) ~Y3& 8 *5) 5#

,Q=DPEH ID 3lRMI(FH 0 R DP EITXH FKIGKRRG 7% SUHYHQNRQ DQG GHWRWRQ KDYH KIMRUIFD@® @JJHG
EHKIQG (MWRDOMIHV GHW WP D @ MG DFFHW R VHYEHY JHRI UDSKIFDCEDWHY DQG OFNR

WK VMP DWAF FRQEPWFUHHQQ)

7R DGGUHAW WHVH JDSV FRPPXQW SDUEHY  \XSSRWG E\ WH 6\RS 796 3DMEHIKISV & KDBIQIH
) DAOW IRU&MOGRAHN &)&6 DG ' XWH THKQRRIIV DEDSWG DQG GHSBAHG 2 1(,0 3$&7V
FRP P XQW GG P R DSSURDFK IQVE R GMIEW

7KURXI K D FRP P XQW Z IGH SRODGP IQUWMUHG YD 2 1( 0 3$&7 \R G-DID SHRSGIDIIHAMG B\ 7%
WH&/0 WDP IGHQMHGWDW R UASRIGHQV BHSRIMG WDWAKIGUHOLQWHUKRXVHKROV XQEHUDI H
KDG QRAEHHQVFWHGHG | RUTY% WM-DAY D FUMFDOHMYEH JDS

SR RQ WL IQW KWFRP P XQW DRRY DQG KHDAM | DFONY FREERIDMG VR VFUHHQ DQG GN
FKIGUHQ VR DSSURSUDW 796 VHYEHY GHP ROMIDWY KRZ 2 1(,0 3$&7 CDW FDQ WD JHUWDSIG WO
Z RO DARRQWR 1P SURYH \HYEH GHDHY

% RQG \MV P P HAIDWM [P SDPWWH LQWWYH HQ) DI HG GHDUD SHRS®BI GREXP HQMG RYHU
FRP P XQW WSRWG FKDBIQJIHY DQG BARSHG D KUK SIRSRMRQ R WRWH IMKHY (GVADAY \WH
SOWREP s\ DEIOVVR EUGI H FRP P XQW QL KW Z M KHDEK \X VP BAVSRQUIYHHW

Ml _rh AS ppdk



7KH \KFFHWR WH 0 R DP EITXH H SHIHGFH KDVIQRWP HG &/0  SUDPWFH HOHZ KHUH DQG VKSSRUMG WH
\FDBI XS R 2 1(,0 3$&7 R PR | DAONV DQG QVMEW HPEHGAQ) FRP P XQW YRFH 1Q RJRQ)
H I RW\R [P SUIRYH 796FDUIH —IGFOIGQ) IRU 5 796DQG RIMHUYXQHDE®! SRSXOMRY/

APVIF | UQT  TWPQECOBSOFS JOPGFN QBDUPSH

#PY 0/ & 1"$5$BTF4WEZ . PIBNCRVF°' TEXH. JITIHS$ | MFOX I 5#
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S ppe k Soqr *q o

=7

7KV M[ W DQG [ LDOHWIRQR PRGX®I  FROMVRI
WUHH \XE VHPWRQY ZKIEK \KRXG EH FRP SBMG
RYHUKDO DQKRXU \R HDFK \KE. VHPWRQ FDQVINH
PIQHDFK  7KH WUHH \KE \HPWRQYDUH DVIR®Z V
3RMAWLY RHHDIRP 7%
YDDGQ @H DV D 7% &KDP SIRQ Z W RWHU
UASRUELDNA
' HDEY Z W \WH @WR D SHIRQZ W %6

$VEH R WH | DFLOBVRUY DOYVHG VR FROMH WH
IRFXVRQ' 5 7% ) DFLOEMRAY\KRXT HP SKDM] H \WDW
\HD FDUH IV QRAVD MJQ R Z HDNGHW EXWD FRWM
FRP SHMQR 1RU 7% &KDP SIRQ/ HVSHAD® Z KHQ
\WSSRMQY SHRS®I ZIW BQ) DQG FRP SB[ ' 5 ™6
WHDW HQNRXTH V
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o

2

TR \XSSRIWSDWFISDQV\R XQ@GHWEBQGKRZ VR 7R UHQ RUFH WDWBRNG) DI \MURGHVHD HDE®V

EDOQFH WHUURB! DVD 7968 KDP SIRQZ W &KDP SIRQVVR FRQADMH WY Z RINRYHUMP H
RWHUUHSRQUELDAHY Z IWRXWKDWP \R WHUKHDOY RUZ HEBHQ)
TR KHS SDWWFLSDQN XQGHWWEIQG Z KDW TRHTXS SDWWFLSDQNZ W \WH NJRZ BIGI H
LI HAWRQ FROARCSIDPWEHVWH. GHHG R BHTXWHG VR FRSH Z W WH BWR D SHIRQ
DGRSVR SIRMPVIHP VHORV I URP 79%6DQG ZI\W 7%
RWHULQ HPWRXY GVFDVHY

Dum~™g L [k&kc Ordlj "p
o 3DWFELSDQN DUH DE®! R XVH WH NIRZ BIG] H DERXWIYARDQP DMRQWR SURMPVWKHP VHOHV
o 3DWHSDQNKDYH XQEHYARRG WH GYHOR H I RWIHTXUWHG R Z RINDV D 7%%6& KDP SIRQ

o 3DWASDQN KDYH XQEHWRRG WDVWKH. P D\ | HHORYHZ KHB HG DVWP HY DQG P XWASURUIMY H WHURZ Q

HP RARCDCDQL P HQOKHDWM
Srcc’pd _j "ol _p Mlgodponre _
o 3UNHDIRQ ES . HMRZMWEY (= ()
o * RS’ MXWRQ T . ) GROW
)
Wdv p [0 E

o T9%&KDP SIRQVIQMDRWZ W SHRS®I Z W 7%6DQG' 5 796RQD B XOUEDWY \MVIP SRUBQNRUWHP \R
XQEHWEIQG KRZ WH. FDQSURMPVYMHP VHOHVDQG HQMUH WH. GR QR HWI%RGFH DIDIQ

o 6XSSRMG SHRSGIZ W 7%6DQG DGYRFDWY |RUSHRSGI Z W 796D BQ) SIRFHW $EMRXIK \WHH Z Lo
EH SURIUAW DY HDW VR BVH MIKWR' RHVHD DARP H SRIQADQG | HHOH KDXWMG GMOMRGHG RU
EXQARXW
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7KH P RUBON DPRQY SHRS®! Z W 7961V DQ HVP DIMG DQG FDQ EH KL KHUIQ\RP H FRXQAHV
( YHQ WRXI K WHUH DUH P DQ WHDVRQY VR GRN DAKH | X\MUH Z W RSWP MP - GRADORXWRP HV Z LOEH
SRMYH DQG IMIVIP SRUBQAR EH SUHSDIHG ,QWH FRXUWH RN WHUZ RIN 7968 KDP SIRQVZ LOHYMIED
VHH SHRSBIG IQ) IFOAQ) WRH WH. DU QUHA® \KSSRIWY  WAVHDW VR WEWEDP L) RGHAHDIRU
\RP HRQHV G-DW $ EDME XQGHWEIQEAQ) R Z KHQWR VHHNKHS FDQKHS 7968 KDP SIRQV FRSH Z W
BWHY

S' qekc M kg uq

%1 LQWH VHWIRQE\ QRWY WDWDQ KHDEM FDUWH Z ROHUFDQH | LELHQ® \XSSRIWRWHUSHRS®I RQD 1L

WH DUHZ HOWNHQFDUHR  SK\ ED® DQG HP RIRD®

7KH | DROBVRUFRXG DWNWH 7968 KDP SIRQVZ KDWALIEXGXMNDWRQ/WH. DQIFISDM Z KB Z RINQ) DV
D 7%68.KDP SIRQ 3URP SWH BPWRQRQBQ WP ' 5 T9AKSSRWUHSHDMG IRBZ XSV DQG HP RIRDO
| DA XH

7KH | DAGIMRU FRXG SDUDSKUDVH WH UHVSRQAHV DG EXG RQ VRPH R WH BAVSRQAV TP WH 726
& KDP SIRQVZ KIFK DUH UBHBIYDQMAIR VHD FDUH

S' ppé k Bl kg kq

4VC TFDUPO  1PWDUCH POFTFNBGPN 5#

$ @768 KDP SIRQVZ KR KDYH FRP SBMMG WHDW HQAHFHQ® \KRXG HQXUB WDWKH. XQEHUJ R FGIEDO
HDPLODWRQ ; WD\ \FBHIQ DQG \SXWP H DPLCDWRQ RFH IQ M[ PRQMY IRUVER \HDY DI\MU
FRP SBMRQR WHDW HQVRUDVASHALLLHG E\ WH 173 IXGHIHY 7KIVIVHVSHAD® [P SRYIQVRU 5 7%
KDYRY Z KRVH SRWMAHDW HQAP RQURUQ) P D\ QHHG FEVHUDWHQIRQ

7%&KDP SIRQ/ SDUWEXDUD WRH OIQ) ZIW +,9 P XWADOR HQXUH WH. KDYH FRP SBMWIG WHU 7%
SUHYHQIYH 7KHIDS\ WP HQ

VDGR [P SRVZQAIR FRQXP H D GHAIFK 1Q YHI HIEBN | W DQG SURMOQ/\R HQKXUH WDWQABMRDO
WEMYVLYRSWP DOO DIQEIQQ) DQIGHDIA |, IVDQIQEFDWRUR GHMUDE®! QAMRIDOXNMY

3K\ MEDCDPWAW QRARQD NHHSVQRQ FRP P XQEDE®I QVHDVHY @H GDEHMYDQG K\ SHIMQIRQDWED, W
DOR FRQUEXMV VR RHDOIP P XQW DVD Z KRBI 0 RGHIDW VR VHYHUH SK\MEDCDRWW \WUHH WP HV D
Z HHNIROWLW P LOMV IV WH EDUH P LQP XP HYHYRGH P XWADVSILH R

: HDUQ) D PDW DQG HQXUQ) WDWSHRS®I Z W 7% DOR Z HDUD P DWN GXUQ  DOIQMDRIRY/ Z [©@
PIQPH WH FKDGFHV R WHQHPMRQ ZIW 7% &29,; KDV QRPDOHG WH XVDUH R PDW/
1RPDOIQY P DWXH KHSV SIRMPWERW 7%6& KDP SIRQV DQG SHRSBI Z W' 5 7%6DQG WHEXFHV 1HDU
G SIRBQHG IQMDPWRYY 7%& KDP SIRQ/ FDQ DEGUHW DG DBMDW SHFHYHG WP D 1L DQ
DWRADWG Z W Z HDUKQY D P DWN 5H WP HP DVW/DVD MJQR FDWH SUR HWIRDOP  DQG \HD WASHAW
UDWHUWDQI HDU

$ QWEGFHR DWBDWAE R P HMY P XWEH P DIQEACHG Z KI®! LOMIDPWY Z W SHRSG! Z W 7Y/6RUIMRVH
ZIW \XPSWRPV 7%6&KDP SIRQV P XWAKSHDN Z WY WHUP DA/ RQ DQG HFRXUI H WH \DPH R \WRVH

WH IQMDPZ W
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o KO IQMDPIY Z W SHRSGI Z W 7% 7%&KDP SIRQ/P XWFRQH VR WHP WDWIKH \KRXG Z HDUD
PDWDVZHD' XUQ) YMW\R WH KRPH R D SHYRQZ W 7% 798 KDP SIRQY FDQ FRQAMH \R Z HDUD
P DWDQG W \R KDYH IOQMIDPWRQ/RAERRYILL SRME®!

e

AVC TFDUPO #BNBCDICH CFICHB 5# $1 BNQPOX W PU FSS-TQPOTICIMIFT

4PN F HVEFNDFT BS5# $ | BN QPOT

e ' DZ ERXQEDUHVEHEHHQWH Z RIN\ RX GR I RUSHRS®I Z W 79/6DQG \ RAURKHUZ RINDQG | DP 1O WP H
7KV IV F\SHAD® LP SRVBIQAZ KHQ\KSSRWY SHRSBIZIW' 5 7% Z KHIH FRQEPWP D\ EHR D BQIHU
GADIRQ

e ' RIQRP SHRSGI\RX FDW IRUDV\R Z KDV H\ RX Z RXG SUH HUWR EH FRQBAMG 7KH FDQFRQEFW
\ RX RAMGH WRH KRAWIQFDVH R DQHP HIHR

o 7KHY DU \RP H SUDPWFHV\ RX FDQDGRSVR GH LQH ERXQEDUHVEHE HHQ\ RXUZ RINDVD 7%& KDP SIRQ
DQG\ RAURMHUUASRQUEIDNY

e YRUH <RXFDQ®DYHWH EDJ FROEIQQ) DOGRAXP HQV BHDWMG \R 7%61QD FXSERDG  GIDZ HURUD
EDJ IQWHQIQ) BRRP 2 GFH\RXKDYHSXWKHED)  GREXP HQNIQIWSOFH SIENIMKS RQD Z KHQ\ RX
DUH \WMSSIQ) RXVWR FDUY RXVT%6&: KDP SIRQ DR

e <RX FDQ X\H WH EDGJH VP IO\® SIQQQ) WAR \ RXU FEWHY Z KHQ \ RX XQBHWENH 7% &KDP SIRQ
DRV 5HP RYH MDQG NHHS IMWDIH Z KHQ\ RX DUH \SHQAQ) WP H Z W 1DP 1 DG \BNQ) FDW R
RWHUUASRQUELDN

o TKHHP D EHWP HVZ KHQ\ RX | HHEEXDARXNDQG WHHG | BRP \KSSRUY SHRS®I Z W 79 ( YHQGRARY
QAUHV DG RMHUKHDEMFDUH SUR HWIRQD® | HHOMLY | DWI XH RGFH IQD Z KI®! : KHQ WY KDSSHQY GR
QRWHHEDG \BNHD GD\ RAMZRRI1 1R WH URBIR D 7968 KDP SIRQ 8 QGHWWIQE WDVWEXIIRAWGRHY
QRWP HDQIDIGUH VD MJ QWDW RXUERG. DQG P IQG DB DWQ) | RUBMVE\MSSIQ) EDFNWMP SRUDUD
KHSVHUXUH\ RX FDQFRQMXH FRMEXWY IQWH BQ XQ

e 7DDI\R RMHU7%6&KDP SIRQ/ Z KR KDYH EHHQ DWINEY SHRS®! Z W 7% /HDD [P \WHP Z KDWK RX
FRXG GR GLIHHM® \R SUHIAD EXD) RWRUKRZ VR GHDOZ WY D EXL RAW 3HHUVKSSRWZ WQ
KIDYRUGIG GHE RIWIVRGH R WH RRQ) HWBLRMPNRQY/ DI DIQXNEXIRAW

&

S

AVC TFDUPO  %-BMOH XA U F MTT PGB QFSTPOX U 5#

e $QHWP DWMG R SHRS®I Z W P @®H WHUOHY DQRXD® /RWPD EH PR YME®I DPRQ
SHRSBIZIW' 5 7% HYHQ WRXI K WHDWY HOARXWRP HY DUH | DUEHMAUIOQ SUVHQAIQ FRP SDUMRQ W 1Q
\WH SDWV

o : KBISIRMAQ SUFKRRFDOXSSRYYR SHRSEI Z M 7% MIVIP SRMZQNR UHP HP EHOWDWDQ DGYHYH
H I HAW RUGHWURIDWRQLOQ KHDAK \KRX@ EH ERXI KWR WH (RWFH Rl P HAFDAR! | IFHWY/IP P HADWD
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4PN F HVEFNDFT @S5# $ | BN QPPOT

QFD\VH D SHYRQ ZKRP \RX KDYH EHHQWINGQ FDW R SDWHVDZD. MY DMIDOR [HHODG MY
QRP DORJUHYH ) HHIY JUH GRAVQRAP HDQ\RX GG\RP HMQ) Z IRQY)

0 DNH\KUH\ RX DUH HDW) Z HOVBHSIQ) Z HODQG H HIFIMQ) HYHY GD\

6SHG WP H Z WY WH IDP IO R WH SHIRQZ W 7% 7KH, Z ODSSUHFIDW \ RUEHQ) ZIW WHP  <RXU
SWAHGH FDQEH P HDQQ) | XOHYHQZ KHQZ RBVI HHADGHTXOW

7DNH WP H R UH BPWDQG MIQNDERXW RXU HHIRIV 6RP H R XV SURFHWRXU HHIRJ V TXEND DQG UMD
R RAUGRP DODHY \RPH R XVVENH D OMBI BQIHU 7KHIHY QRMQ) Z IRQ) Z W KDMQ) \RPH &RZQ
WP H $VWMH\DP HWP H 1L D SHIRQVEWIVDIHAWY \ RX | RUBQI HMWDQ\ RX Z RXG KDYH H SHAMG IW
VR WHDFK RXVWR RIMHU7Y/68. KDP SIRQVRUMR WH \KYRUGBIG GHE RN

| D 7%&KDP SIRQ\RX NRZ VJUEMQ)  1HHTY @Z DQG IV RAJHAMG) EHWMU W DQG DUDQIH IRU
FRQHMY

EGBILIT@ORNOTDS EOR WR@PPINEF UP THD SDSSION

* 4VNNBS] JH U F TETTPO

7KH | DFDIVRUP XWALHP LG DOYAAKYYRY RQWH [P SRVBGFH R WMWY | RUT%HYHY [ P RQAV |RU
XS VRV R\ HDWYDI WMUBFRYHY - RUDV SHUMH WASHPWYH FRXQAV SRWWAHDW? HQAI XIGHTTHV

7KH | DAOBVRUFDQHP SKDM} H\WH XVH R P DVRV/E\ 7%/6& KDP SIRQVDQG SHRSBIZ W 7%

7KH | DFDEVRUP XWXV RQGUDZ Q) ERXQEDUHVDQG SUHVHQID EXIRAW

7KH | DFMIMRUFDQ UHP 1G5 SDUFLSDQNV WDWRXRRP HVIRUSHRS®I Z W' 5 79%DUH IP SBRMQ)  QHZ HU
WD HQABHI P HQY DUH \KRWU P RW HIHAMYH DG GW W[ IE WDQ 1Q \WH SDWDQG WHDW HQWV
\XFFHW/ UDW DUH WDGEO IGFUDMQ)

* $ POOFDUCHU F EPO
e 5HDOWH PRGH R WDQPIMRQR 7%1WRP WH EDMEV R 796 \HWRQ \WDWIWY DIFRIH 7% @H

&29,  \SUWDGVWWURXIK \WH DIUDQG KHZFH P DWNQJ LV IP SRVBQMR SIRMPWTY6&. KDP SIRQV | URP
HWHUR WHVH LEQHWHY

/ LN VHMRQVR WH HP RARDAHHGVR SHRS®! Z WK 7% 79/68. KDP SIRQVAKRXG \HHNP HQBICKHDIN
\XSSRW RUWHP \HOHV DQG WH SHYRQ Z W 72611 \WH HP RARQY/\WH. DUH G-D@Y Z WK DUH DI HAMY
WHUGDI® DPAWAY DQG UHDMRQKLS Z IV | DP LEHV

&RAHAMMY VHWWRQ Z W WH WUKAMH R WH 173 DQG KRZ IWEN/ \R P HQEOKHDWM. \HYEHY
SURMGHGE\ WHO IQUWAY R +HDGM RUDQ. SUYDW HQMA
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N OVUFT 0CF
S ppé k Sor *q o

e ORGG WHIIDP RG®ILVGRHRHIRHMQ B KRAUBQ HMRQ 7KY
\HWIRQ LV IGHD® BIG RUI DFIMIWG E\ D IRXQEQ) PHPEHUR DQH M)

HEZRWN | SRMEGI WY \KRXG IFACH\WRPHRHZ W H SHIHFHR ' 5
TYDGYRFDRA RUQHA RUIN GG FKDQIH

e 7KHP RGXGI (FOGHVD \RBECR WBH \KE \HAWRQ/ HDFK R Z KIEK FDQEH
FRHUMGRYHU  PIQHDFK
o : KDWDUH QHE RI/DQG Z KDWFDQWH GR!
o +RZ DHQHERWIRP HG'
o S5RBIR QHE RINIQ7%6FDUH DG SBMHARQ

) DFMBWRY \KRXG HP SKDV] H WDWWXYYRU®BIG GHE R/ KDYH SO\HG D
FUMWFDORGI LQLP SIRMQ) 796DQG" 5 7%6FDWH J BED® DQG WRD®

e 7KIVP RGXBIWKRXG EH | IDP HG DVD KRSH XOIRZ DI BRNQ) VHWIRQWDW
KRZ VKRZ FR®FWH \XYYRUDFWRQKDVDOGHDG. GG R EHAMUWHDW HON
SRUIAHV DQG XSSRWK WMP V-H\VSHAD® IRU 5 7%

Ml _rh AS ppdk
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R XQGHIMQG WH TR GAVFUEH \WWH SURFHWHV R GHVFUEH WH \FRSH DQG
W QUFDQFH DG SRMQADAR  \WWDWFDQEH DGRSWG | RU WHSRQUEIMMHVR \XYYRU
QHX RW/DVD P HDQVR H | HFWH GHVE RIN EXCOIQ) GG GHE RUWVIQLP SIRVIQ) 7%
DGYRFDR\ DQG FRP P XQW WOWFAGV' 5 790\NXIYRY DQG' 5 7R\WRP HV
VWHQ WHQQ) IFGAQ) IRU DQG FDUHI LYHY
UHDWHO FRP S®f

FKD@®IQIHV\XFKDV' 5 7%

Dum~™q L [k&kc Ordlj "p

o  3DUFEISDQN KDYH FEDD XQEHWRRG WH SRZ HUR GHE R DG WHUURBI 1Q EXCIQ) WHP  7KH
WFRJ Q] H WDWARGPWH \KYYRUDPWRQKDVDBHDG, [P SIRYHG' 5 796UHAGRQH

e  3DMFEISDQN DUH HTXSSHG Z W WH SBHIP QDY NRZ BIGIH DQG WY BTXWG R EXG D MR
QGHERN

o 3DWFSDQN KDYH XQEHWRRG WH URBI DQG \VFRSH R GHE RV 1Q DWILY \WH SURTUDP P H DFURW
YDURXVDWDVR 796FDUH DG SBIMHQARQ

[ PF O OMBFT XIFF GFXPIT BM-BEZ FYJIU UF TFTTPO DBO ®PDVT PO CFXPXL
TUWH-CHU FQICH BCE CSIOHICH WPHFU FSFYJTUCH N FN CFST XU QPUFOUBMOFX N FN CFST

Srccpg_j ol _p

o SUHHOBMRD @)

e 2 SHOQWFXWRQ 0O 0Q

e 6PDT RS DRMW |@|
M[gogiponre _

337

&KDWBDSHY = ’

0 DUHY L~
" RXEEGIMGHGWISH
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& RBPWH DPRQ FDQ \RP HWP HV KDYH D I DUBDRKIQ) DQG J WDWULP SDPAKDQ [QAMGXDOH | RW
7KV KDV EHHQ FVSHAD® WKH IRU' 5 7% Z KHIH \KYRUBIG DGYRFDR\ KDV FRQUEXMG R \KRWWU
\DI HU DQG P R H I HAYH WHDVR HQARSWRQY

EXYYRUGIG GHE R/ \WDWKDYH EHHQ HWIIEQKHG SK\ MED® DQG YIWAYD® | RUVHAYHIDOGMADVAY KDYH
EHHQ D \RXJFH R \KSSRW.JXIGDGFH DQG IQSILDIRQ VR SHRSBI Z KR DB QHZ ® ADIQRHG Z W DQ
L@HW ) RUSHRS®I WBY) ' 5 796WHDW HQVGHE R/ FDQEH D YMIORXUFH R KRSH DQG SUDFWFDO
IXCDGH

$ QHE RUNLYD FUMFDOXRKAMUH WDWFDQFRP P XQEDWM Z WK \WWH SURI UDP P H 1QZ D\ VWH IQEYGDOM6
FKDP SIRQVP D\ QRAEH DEGIR

S gkc gd” M kg ug

7KH | DAOBVRUEH] LQ/WH VAWRQE\ DWNQI WH JURXS VR SURYIGH WH | LA R \WDWFRP HV R WHU
P IQGZ KHQWH WMIQNR QHE RIY 7KHVH BVGRQHVZ RXG EH QAMG RQD | @5 FKDW

7KH | DADBVRUFIRZ GRXUFHVWH BDVRQVI RUREP IQ) D GHE RINDQG WHQVKDUAWH UHBIYDQATEHY
7KH | DFIMMWRUFDQ \KRZ \KRWMGHRV R WH ZRINR QHE R R SURYIGH DQIG-D R WH NQG R
\WHP DWF DWDVWDVWKH GHE RINFDQZ RINIQ

7KH | DFYIVRUBDGYWH SDUFSDQNWURXI K WH VKR URXS H HIFIVH GAVRUEHG IQWYVHPWRQ

OTHDR PRDSTR@NINE NOTDS EOR E@BILIT@GIORS

7KH | DFLDIVRUP XWADSR HP SKDM] H WH P SRUBGFH R EXG SDUGHYKISVZ W RKHY Z RINQ) RQ 7%
VR GYHUDI H DQG VKDUH UARXUFHV Z KHHYHUSRWE®

1 HE R DU DQ [P SRUBQAVRRO RUDGYRFDR.  7KH | DFIOEVRUP XWADP SO\ WY 1Q \WWH SUNVHQEMRQ
DQG SIRMGHH DP SBVR H MY QHE RWY/

) DFIIVRY \KRXG KL KO KWFRQFUAM H DP SBV Z KHIH \KYYRU GHE R/ KDYH [QGHFHG ' 5 7%
SRIFIHV DFFHW\R P HAFLGHY RUSDWHQAUXSSRW

| WP H SHP W WH | DAOEVRUFDQDOR IQARGFH RMHUMDP EXTIQ) H HFMAY

4VC TFDUPO 8 | BUBF GFXXP3.T BCE X | BUDBOU FZEP

1HE RO D D FEVHD FRIGHAWG J RS R SHRSBI Z KR Z RINVIZ DWBVD FRP P RQJRDO1HEZ RIWR
3HRSBI Q) ZIW +9 KDYH GHP RQMDWIG KRZ \IXFFHWIXOD QHE RN FDQ EH 1Q \KSSRWY SHRS®I
ZIW +9 DI P SIRIQ) WH TXOOV R \HYEHVIRU+9 6P IOW® 96\KYRUBIG GHE RIWVFOAQ)
WRH GG E\ ' 5 79%\KYYRW-KDYH \KRZ QWDWFRBPWH YREHV FDQ LQ GHIFH SURIWDP P HV WHGXFH
WP D DG P SURYH TXDDWR FDUH

Ml _rh AS ppdk



BIPLDD 7% \XYYRUGIG QHE R/ KDYH \WH SRMQIDOWR Z RIN DBQIMGH 173V R HQXUH WDWAH
FRIFHOVR SHRS®I Z W 796DUH FRQAM\ HG R \WH SURIUDP P H DQG R HQUKUH FRP P XQUWAV DUH DZ D
R WHWRSH R \HYEHVDQG EHH W DYDIDEGH VR WHP 7KLY SDWZHIKLS KDVDOHDG, FRQMEXWMG R
EHAMAJ 5 720D HQADSSURDFKHYDQG P RUH SHRSG! FHQMUHG VHYEHY

4\VC TFDUPO ) PX OFXPS.TBF BN FE

7KH | LWAKMS 1D UHFRI QURQE\ WH J URXS RUSRIMQIDCP HP EHWR! \WWH QHHG | RUD GHE RIN

2 @FH WY GHRMRQ KDV EHHQ \BNHQ P HP EHY \WKRXG QMVFXW DQG DI WH RQ WH REMPWH R D

QHVERIN DQG Z KDAWKH. KRSH VR DFKIHYH ) RUH DP SBI REMPRYHV P D\ H STAMD IGFOGH [P SIRVIQY)

' 5 79FDUH \XSSRWWDQG WHDWR HQARXFRP HV

7KH FDQIGHQM WH JHRIUDSKIHVWH SOQWR Z RINIQDVZ HODVKRZ WH GHE RINZ IOH SDQG DG

P RW{ P HP EHYFDQEH IGHQNHG

7KH FUMUD | RUP HP EHIKIS \KRXG EH AVAXWWHG HJ - RQD KDYRY WRH FXUHO® RQ WHDW HQV
IDP 1O PHPEHY 7%DIIHAMG FRPPXQWAV HF ,FGAQ) SHRSE! FXUHQO® RUSWMRAD RQ' 5 7%
DV HQNFDQAHQ) WHQWH GHE RNV UHBIYDGFH DQG FBHEELON

7KH QHE RUWFDQDOR GMVAXW BDFKIQ) RAWR DQG EUQILQY LQR WH JURXS SHRS®I Z KR DUH DI T HAMG

B\ 7% KRZ WY RMHDFK FDQ EH GRGH Z KDWP DIMIDY Z RXG EH GHHEHG R VHQMYH SRMQADO
QHE RINP HP EHYDQG KRZ WH. Z LOEH HQR®IG IQWH QHE RWN

1HE ROV FDQ GH ICGH WH HWIEQKP HQAR QVRIFWFKDSWMY \WH URBI R GMIEWFKDS\WMY DQG WH

PHAKDQWP R FRREWRQ Z W WH GQVAEWFKDSWY 7KLY IV D 1X\MB1 SURIW DQG GRAGHFHWDY

G \MVZ RINKRS

$VIMH QH VWK H DQG RGFH | RP HG QHE RIWAKRXG GHYHBS D URDG P DS DQG Z RMSOQDQG DAR SYW
IQSOFH J RYHIDGFH P HFKDQWP V

1 HE RINP HP EHW\KRXG BINH D GHFMRQRQUAI MADMRQR GHE RIYV/DQG WHUGH DOXEAMY

' R\WH P HP EHY/Z DQABU DA MADARY

$ QHE RINVKRXG [GHQM IWNH | XGPWRQDUHV \XFK DVWH SBMGHMWHFBAEY  WHDVKUHUZ KR Z LQEH
HQ) DI HG LQWINGY WH GHFHWD WSV I DUEQ) BT IMADWRQ DQG GHE RINDPRA

$ QGHERN \KRXG HQXH WDWWHIH IV JRRG WHSUAVHQEMRY 1P QLI HHQVI HQGHY DQG 1 RP
XQEHYHYHG SRSXOMRQY/ 7KV IV HVSHAD® P SRWIQNRU 5 7% Z KHH YXQHUDELDY DQG WM P D P D\
EH FRP SRXQ@EHG

4VC TFDUPO 3PV PCCFXXPS.T 093 5# DB BCE QS-VFCAUPO

1RE RDY FDQ SURMCGH WHDOWP H THHGEDAN VR WH 173 WHIDW@EQ) DYDIDEIOV R FDUH \IXSSRWDQG
VHYERVIQGLI HHQAKHDAK | DRONAV DQG WH FRP P XQW
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e 1HERIW FDQHIHAHD DGYRFDW | RUIQMYHARYY  \HYEHY \WDWEHQH IMSHRS®I Z W 7% 7KHWH
\HYEHV FRX@G LGFOIGH P HAFDWRQY GIDJ QRME WV RUVHYEHV \KFK DV FRXQHTRY) | RUERM SHRSG!
ZM' 6 DQG' 5 7% : KB IQEYGOMGYRFDR DAGL HHQABMHY IV [P SRUBQNVGHE RUY DUH ©HD \R
EH P RB HIHAWH LQ FD@ DAMQARQ VR FUMEDQ] DSV RUMKHY BHDWMG R 7% 6XYYRUGIG GHE RDY
KDYH EHHQ IQXIKP HQBOQ DGYRFDIY 1RUIP SIRHG ' 5 796 UHI 1P HQV GDI QRMFV DQG SMFKRVRFIDO
\XSSRW

e 1HERWW FDQP REIDH WARXFHV I URP P XUSE!H WENHKRCHY R \KSSRWSHRS®! Z W 796Z KR D 1Q
HG R [DGFDOKSSRWWR PHAWWHU PHIFDO  KRSMIQ DWRQ H SHQHV R HQXB WDW
P DQRXUKHG SHRS®! Z 1M 796UHFHYH DGHTXOW QABARCDOKSSRINRUVR P DNH DUDQI HP HQVVR DMV
Z W BKDELOBMRQR \RP HRQH Z KR KDVFRP SBWG' 5 796WHDW HQV

e 1HERWW FDQ DPADV D \RXWFH R NRZ ®GIH | RUIW P HP EHY DQG SHRS®I Z W %  GHE R/ FDQ
XSEDM WHP \HOHV RQ WH DYDIDEIOW R GlLI QMY RUVFKHP HV DQG SDW RQ\MY IQ RP DIRQVR
WH P HP EHY

e 1H&RIWFDQDAR RUDQ] H HYHQV DBGH RUIQ FRREIDIRQ Z W RMHUFYOWRFEW RU DQ] DUWRQY1Q
REHMR IGFBDVH DZ DUHIHW DERXTY6 \RR P 13 DM Wi P D DJ DIQWATY6DQG R DGGUAW P MFRGFHSWRQY

SUYDIEY LQWH FRP P XQW
e 1HERIW FDQ SIRVGH S\ FKRRFDOWKSSRWR W PHPEHY ZKR KDYH WHFRHBG IRP 7% DQG

FRQAMXH R OH 1O FKDGIQJ 1Q) MMYDWRQY 7KH VARQ ERQG WDWGEHYHBSVERE HHQWH P HPEHYR D
@G RINIRP VDQH I HARYH VRADAHWE KIEK WH P HP EHY FDQVHHN\AXSSRWURP

FROUP @BTIVITY

) RBZ Q) WH GVFXWIRQ/ SDMFSDQN D GMGHG IQR GVS TN BWHSPVQT ( DFK JURXS
JHWD WHP DWE DD \R GVFXW $GYRFDR DQG SIRMRQR! |HHGEDFNWR 173 FRP P XQW
DZ DUHGHW \XSSRW 3HRS®I Z IW 7%6DQG HQRAY EX@IQ) FDSDAWR GHZ P HP EHY

) DROIMRY/ \KRXG HFRXUDI H J BRXSVWR IFAGH DWBDMNRH H DP SGIBHDWG\WR' 5 790R
| GVADW WH DCGHG YDOH R FRBIFWYH DRWRQ

3DWASDQVKDYH P LQAMYV VR GVAXW YDURXY DRV \WDWFDQ EH XQEHMINHQ XQEHU
HDFK \WHP DWF DWD ( DFK JURXS JHW IYH PIQMA VR PDNH D SUAHQEMRQ RQ WHU
BASHAH DWDV 7KH REMPRH R MY H HIFMA 1V 1RU SDUELSDQN VR \IXJ JHWZ KDW
QHE RWFDQGR YWV YIVZ KDWQEMGXD® FDQDFKIHYH  7KH SUVHQEMRQY/DQG \VKI J MG
DRV P XMWREXVRQWH SRZ HUR' WH FRBIPWH

+HB ML [P SRUBQMR SURMGH H DP SBVR \KFFHW XOGHE R SUHHDE® Z RNQ RQ
KHDEM IMXHV DQG 1RP D VP IOUJHRIWDSK.  WZ RX@ DAR EH JRRG \R IQMM | RXQGHY RU
PHPEHYR H MY GHE RINV/R VBXOIDERXVH RSSRUMQWAY DQG FKDGIQJ HVIQ QHE RN
EXQIQ)

Ml _rh AS ppdk
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* AVNNBS] HU F TFTTPO

7KH VHWRQFRQFOIGHVZ W D TXENVXP P DV R \WH P SRUBGFHR P SRUBQASROQNR WH VHWIRQ
7KH | DFBVRUNKRXG DER HP SKDM} H WDWP DQ [P SIRHP HQN 1Q 76DQG ' 5 796 FDUH VRED\ H MV
EHFDXVH \KYYRY RUDQ}HG \SR\H XS DQG Z RIHG FRBPWHD 5HQRIFH WDWZ KB FKDEQ HV
WPDQ ' 5 7%RAFRP HVDW P SIRMQ) DG \KYYRUBIG QHE RUWDUH D NA WDVRQZK 1HE R/
WP DIQHWHQADOR \XWIIQQ) DG DOYDGFIQ) WHVH J DIV

7KH | DFIOEAVRU DI MUMH VAVMRQ DVR/WH SDWFISDQNVLL WH. Z DQAR IRP D GHE RINIQWHUFRXQAY

L WH QHE RINLY QRADDHDG. IRPHG | WH QHE RN DTG IQH IMMEFH \WH | DFBRARUIQRP V
SDWFLSDQN DERXVWKMH QHE RINDQG IWZ RN

* $ POCOFDUCH U F EPO

7KH FROPWH NJRZ BIGIH R GHE RV RQ 7%6FDQKHS IQ EX@IQ) FDSDAW R QHZ PHPEHYDQG \R
HQMXW GHZ HU VHYEHY DB DYDIDE®! \R SHRSBI ZIW 7% 7KV IGFGGHY SDWIQ) RQ XS \R CDWM
IQRP DWRQRQIP SIRHG' 5 79/6G0I QRIFY B 1P HQ/ DQG WKSSRWWK MP

7KHH IV \RP H RHDS EHE HHQ WH URBV R WH 7%6& KDP SIRQV DQG WH URBV R QHE R EXVWH
\FDB! DWZ KIEK \WH\VH URBIV DU FDULHG RAWY O HAQFDVH R GHE R/



2>0'8! O OO >8%
7'8 7 H Uc'Uj

S5NF FRVE-E N JOVUFT

O]f "as p

e 7RFRQRIEDMWH NIRZ BIGIHJ DIGHG B\ SDUFSDQNRYHUMH WUHH GD\V

e 7RHIFRADI H 798 KDP SIRQ/\R IGHQN \SHFLLIE DUHDVZ KHB1WH. FDQEHIIQZ RN

e 7R KHS SDWFISDQN WFRIQIH KRZ IDUT%DQG ' 5 7% WASRQHV KDYH FRPH DG
Z KHUH \KUYRUDPARQFDQ DFFHBUDWM | XUHUSUR] UAW/

Dum~q h[&k&clrdlj] "p

o 3DWFISDQN DUH DEGI R FBDW D P DS FRQBIQQ) \HYHIDOIQMYHQARQ GAVPXWHG
WLRXI KRAWKH WDIQQ)

o 3DWFSDQNDUH DEGIR IGHQN Z KIFK DUV IQMYHQIRQ/ GHHG IHY WHQQ

« 3DWFSDQN DU DE®I R IGHQM DWDV ZKHH 7% DG ' 5 7% \HYFHV KD
[P SIRHG DQG Z KHUH FRQAXHG DGYRFDR DQG HQJ DI HP HQADW NJRZ QWR P DNH D
QLI HHFH

Srccpg_j dl _p Mg PR nre _
(XS
* RS Are &KDW
— ' DQG P DUHY

Wdv[j & ¢ [m

e $ PIQGPDS IVD YWXDAHSBHQEMRQR WH FRP EIGHG NJRZ ®GIHR  DGSDMASDON
WDVZ LOKHS LQAYGXDCSDMFLSDQN DQG WH SRMQADGIHE RINVR SOQDRWYMA

e VKHSVP DNH YME®! WH SUR W DOHDG. DFKIHYHG HSHAD® Q' 5 76GDI RV
WHDW? HQADQG \KSSRW

e 7KHPIQG PDS ZI@DPADV D IRXQEDMRQ R NJRZ BIGIH RQ Z KIEK QHZ HUIGHDV DG
GHYHBSP HON FDQ EH EXOWSRQ 7KWV IGFOIGHV NIRZ BIGIH R GHZ HU P RUH H I HAWYH
DSSBRDFKHVVR' 5 79/6FDUH WDWAEG QR MAD GHFDGH IR

Bh pkc S ppé kAM&_ M[ m@'gsey
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SHWIDM WDMAMHB DU VHYHDOHBP HQNV R D FRP SUHKHQIYH 7% WAVSRQH DQG \WDWFRP P XQW
HQ DIHP HQWRHR WHP

(P SKDVIH WDWIP SIRHPHQN 1Q ' 5 7% RARRP HV DUH WH UAXOVR P X@86! HBP HQV Z RINQJ
VR HWHHGFOAQ) \KYYRUBDGHIKIS

+DVQY WY WRXIK PIQG PDS DV D WY  SRIQNA/ 7% & KDP SIRQ/ DQG GHE R/ FDQ DGYRFDWM |RU

VHY WHQQ) R FHUBIQLQMYHQIRQ/RUQARGAWRQR WRVH \WDWDUH DEVHQAY
( FRXUDJ H SDWFLSDQN VR VHH WHP VHOHV DV FRQUEXRY R WH QH VBKDVH R [P SURYHP HQAMGRAB
REHYHWR WH X iMP

S' ppe k Bl kq kq

' IMGH WH 7%6& KDP SIRQ/ IQR V& R VR \MUHH J URXSV DQG DWWHP VR FUHDWM D PIQG PDS R \HYHDO
LQMYHQARQY BHTXWHG VR DFKIHYH WH JRDCR. 796HTP ICDWRQ $\VNJ URXSV\R H STFMD IFOIGH ' 5 7%
\SHALLLE [QMYHQARQYDQG \KSSRWIQWHLP DSV

7KH | DADIVRY FRXG \KRZ WH\DP SBIR D P IGQG P DS DVD GHP RQMDIRQ

7KH | DROBRY FRXG KHS J URXS \HYHDOQMYHQARQ SIHFHV XQEHUEWRDG KHDGV DV RAEHG 1Q WH
3DWZ D\VH HFM ) RUH DP S®I ' HWIPWGEHDUFK. 7BDWAUHYHQADUH DOEURDG FDWA RUHY ) DALOBVRY
PD. SBRPSW": KHIHKDYHZ HDTHDG. VHHQSURI U KHUH DUH RARRP HVEHMUMDQEH RB{' ™
7KH JURXSV FDQ EH D®Z HG \R SUAHQAMHUP QG P DSVIRUD 1HZ. P IQMWA HDFK DQG \WH | DFLOEAVRU

FDQVXP P DUl H WH SUMHQEMRQ DQG DAG VR WH IQMYHQARQY/WH 7968 KDP SIRQVKDYH IGHQMHG

EGBILI@QTOR NOTDS EOR WR@PPINF UP THD SDSSION

* 4UNNBS] JOHU F TFTTPO

7968 KDP SIRQVFDQSO\ DQLP SRVBQAIRB! LOWH HYRGWRQR! WH SURI UDP P H DQG VHYEHV SURMGHG
7KHP 1QG P DS WH MUWFRQIAKFWG LV WH EL] SIEVMUH WDWDOXEINHKRTHY FDQXVH DVD WY
SRQV

7KH | DALOBVRIMKRXG \IKP P DU} H \WH VAWIRQDWGQ) \WH SDMFLSDQNVR VBNH SKRRVR WH P LQG P DS
RQWHUSKRGHVDQG \DYH WLV RU XS B HBGFH

* $ POOFDUCH U F EPO

7KH P 1QG P DS GHYHBSHG DVD SDWWR MY H, HEFVH VD UH HIHGFH [P DI H WRUIHG IQWH P IQGVR
SDWFSDQNIRP Z KIFK WH. FDQGUDZ 1QRWP DIRQZ KIBI DGYRFDWY R GLLI HHQAXENHKRTGHY
7KH P 1QG P DS FDQDOR EH XVHG R SURYIGH FRQM WRU HHEEDFNWDWY SURYIGHG RQ 796 RXP VRU
RWHUSOMRP V

TKHZ RINKRS FDQHXG Z WY D EUH YDBIAFWRY VHWIRQ FKDILHGE\ D 7%6& KDP SIRQ DQHBRWMG
UHSUAVHQAMYH D VHQRUKHDAK R [ LFEIDARUD NA 1Q GHFHU

Bh p&kc S ppé kAVI&k_ M[ m@ asey



51 F XPS.TI PQTI PVNE DWTF POB CPUF PGS-DPHQLIPOBCE | PQF

7KH FKDLLSHYRQP D\ EH BT XHWMG VR DFNGRZ BG) HWH FRP P MF HOAR 79/6& KDP SIRQVDQG DI WP 1Q) \WDW
FROPWH \KYYRUDPIRQ KDV DBHDG. FKDQIHG 7%6DQG " 5 7% FDUH | RUWH EHAWMU 3DUFLSDQN P XWAEH
J IYHQ FHWWIEDWA DQG WHUDPWH HQJ DI HP HQARYHUWUHH GD\V DSSUHFIDWIG 3DMFISDQN P XWADGR EH
P DGHDZ DB R SRMQIDOHQ) DI HP HQABDQ/DQG Z D VIQZ KIFK WH. FDQDPWYHD Z RINDV 7%/46& KDP SIRQ/
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1RM WLYDJ HIED VI RUH HHZFH RQD 3DMEHYP D\ DEDSWURP \MY DV UHBIYDQMR WHINSHALLLE VM) VDG
EDVHG RQWH UARXUFHY DYDIDE®! | RUADIQQ)

cax
DP DP 5HJ IMADMRQDQG 3UH WA/
- - 2 SHQQ) 6HWIRQ ,QARGXPWRYY Z RINKRS H SHAVEMRQY
REMPWYHV/»
@mDPW\m?;C; WD 0 RGXBI 7%6FIHGFH  JHWGQ) WH EDVEVUD KW
DP  SP. 0 RGXBI  7KH T%EXEHQDQG WH UAVSRQ
SP SP | XQFKe
SP S ORGXBI HWRQ 2 XUT%6\RUR
SP SP ORGXBI HWRQ 3DWZD\V\R&XUb+
SP sP &BMQ) UH BPWRQ4
DP DP 5HJ IMADWRQDQG 3UH WA/
- - 2 SHQQ) 6HWIRQ ,QARGXPWRQY Z RINKRS H SHAEMRQY

RENMFWYHV

@\NNDXURD



DD m.....\w

G WH

VHWMRQ

FRQ  SPe

SP SP

SP SPe

SP

SP

SP

SP

SP

SP

SP SP

@NNDXURD

SP

SP

SPe

SPe

SP

SP

SP

5HFDS DQG RSHQQ) HBPWRQVRY' D\ »

ORGX®I S5SRBIR D 76&KDP SIRQ IQARGXFHWH URBI \KRZ \RP H
KRWI® VHW

ORGX® \VHWRQ 6XSSRUWY SHRS®IZ W 796DQG' 5 7%

ORGXBI \HWRQ ,PSURMQ) FRP P XQW DZ DIHGHWRQ 7%6DQG
'5 %

I XCFKe
ORG® \VHWRQ $GRFDMY IRU%DEG' 5 7%
H>

ORGX®  $GEMMQ 6WPDDQG' WFUP IQDWRQ

ORGXBI  &RPPXQW GGPRQRIQY DQGJIMQ) |HHGEDFNWR
WH KHDOY \X IMP

5HFDS DQG RSHQQ) U GFWRQVRY' D\

6XPPDUHWRGBIR D 76&KDP SIRQ0 RGX®I  3UDRWFIQY 6HD
FDUH

0RGXBl  6XYMYRUGIG GHE RIN4

I XQ@FK

0 IQGP DS H HFM+

( QDI HP HQAP RGDMWAVIL UHBYDQVH SDIQKRZ. 7968 KDP SIRQVZ @

EHHQYDIHG Z KDWVH SHAWG R WHP  UHSRWWQ) UHTXIUHP HQN

I LQDQFIDGFRP SHOODMWRQHF & RQIWLP FRQOHQAR SDUWFISDWM 1Q
WH SURWFWY

9 DBIARARY VHWIRQ HHCGEDFNIURP  SDIWFLISDQM3RWMNNRIP
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SNFFRVEE + PIQWY
8 | FOWPVIFUJ $WKHEHIIQQQI R 0 RGXBI 6HWRQ 2 XURAWRIRYV
1VEOPTE $WYH IHHODIH DQGRKRRHKRZ P XFK VR \KDUAH

&YFIITF LBUWUMQ) IQWH URRP

' BDMBUPSTDSIQU BEBQUBCHVBHF BT CFFEFE
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