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8&+$ VIRDAY W HHEFWH' DQAWK) RN VFKRRY VSIUMS \WGHQNVDUA

IP P HYHG IQ D BDWIQ) WIQ] HQYILRGP HOAKDBMWAKHP TXIENDJ HWR
NQRZ HDFK RWHUZ KL HDU Z RINQJ  DQG VSHQAQI WP HRI HWHU

QYHYDGRRBUH R + HDIY
$W 8&+$ IVDSUP IHU
GDIIQ IQAMMRQ\WDW
RIHY KUK TXDOV ERG Z RN
\WHIDS\ SURIUDP V

( WBEQKHGIQ \WH
FROUH KDV D UHSX\BMRQ IRU

VYGHQN Z W GYHWH BDUQIQ) H SHUIHQAHY
KDVBUHSDUH WHP |RUVXFFHWIXCDQG
IXQ@ FDUHHY 2 QH R WH XQTXH
IHDMUHVR 8 &+$ 1V \WH K\ EUG BDLQIQ)

P RGHOKNDWEBIQGV ERW RQEDH DQG RO
GDQY

7KHO DWIDJH DQG $ WRFIDM SURIWDP \V DW
8&+$ DUH GHVLI QHG \R J LYH AXGHQN \KH
DFDGHP [E NQRZ BIGI H DQG KDQGV RQ

H, SHUHQFHY GHFHWDW R VXFFHHG LQWHU
FDUHHY 7 KH RQICH FRP SRGHOVR! \KH
SWRIWDP V DARZ. \AXGHQN \R DFFHW
DFDGHP IF SRMRQV R \WH FXUWIEXGP DADQ.
WP HR WH G RUQIKWIIVIQ) \KHP WH
|G LELOV \R |WKHUMMGHY DURXQG \WHU
EXV VFKHGX®N 7 KH ROV LOMOUYH

Z HHNHQGY SURYIGH VIGHQV Z W \KH
RSSRUMQW \R IQMDPWQ D FIQE @H
VHWDY  Z KHUH WH. JHWKDQGV RQ

H, SHUHQRH XQGHUWH \WDFKHY GLHAIRQ

7KH VP DOFOW V] HV DV &+ $ HQUXUA
TXDOV IQMDRIRQ DQG QA YIGKDIDWHIRY

ERW RQUH DQG 1Q \WWH RQ VW GDIQIQ)
ZHANHQGY " XUQ) WH LOMAYH
ZHHNHQGY WXGHQW FRERIDM LOTXIWH
DQG HBPWRQ WHUGDIQ) H SHUHGFHV
7KH FR®UHV JRDAY \R FUDW DQ

(P P HWAYH BDLQIQ) HOVILRQP HOAKDW
HQUEKHY WYGHQW P IQGV ERGHV DQG
VSIUW 7KH K\ EUG BDUIQ) P RGHDW
8&+$ RIHYP DQ EHQHIW\RWXGHON W
H SDQGV \WH DP RXQAR \IP H DQG TXDON
P H \AXGHQW VSHQG BDUQQ) 1P SIRYHV
AMGHQWDFKIHYHP HQAVDQG DARZ V/ VAMGHQW
\R | MWHUVMGHY DURXQG WWHUEX\WA
VFKHGX®V 7 KH RQIEH FRP SRGHOW R \KH
SURIUDP V/ SURYIGH |G LEIOV Z KI®! \KH
RO GDLIQ) Z HHNHQGV SURYIGH KDQGV
RQH SHUHQRH DQG LQMIDRIRQ Z M RKHU
AMGHON DQG \WDFKHLY

8&+$ VFRP P MY HQAR XGHON \XFFHW
GRHVQVWARS DVWKH DFDGHP LE BIYHO 7KH
FROUHV EXVIGHW FRXWH IQFOGH
VSHQAQ) WP H Z W VXFFHWIXCP DWDIH
\WHIDSMNV IQ WH FRP P XQW JIMQJ
VAMGHQW D ILWAKDQG BRN DVWZ KDWBNHY
R VXFFHHG IQ WH IQGA0Y - 8 &+$ IV
GHAFDWG \R VXSSRUQ AXGHQV 1Q
SXWXIQ) \WHUDFDGHP [E DQG SHYRQDO
JRDY DQG WH XQTXH DSSURDFK \R K\ EUG
GDUIQ) FDQKHS \WHP DFKIHYH WRVH
JRDY

<RX FDQIIQG \WH FROMU H [Q WH + MRUE

) ®UHFH' MUPWWH RGHWFRP P XQW R
2P DKD 1HEDVND $I\WUWMQ\ HDW/ R
EHQI IQWH' XQGHDWDDW \W DQG

" RGJH \WH &RMUH UHBFDWG \R LW

SUMVHONBFDIRQ R 1 W6WHW
2PDKD 1( Q' HHP EHUR

7KH &RBUH EXI@QI IV RQ \WH 1 DURCDO
SHIMMU R +MRUE 3OFHV D
VTXDUH IRRAEUEN EXLCIQ) RUICDWY 1Q \WH
V 7KH IDAOW RIHY D FRP SGM
P DWDJH DQG ERG Z RN FEIE Z MK SUYDW
WDRFHOV WRRPV  BXMQHW  RIIEHV
FOMRRPY DQG D IX® HIXSSHG
IPQMXP 7KH EXI@IQI DOR FRQBQV D
&RQUHHQFH &HQMU IRU P RYHP HOAMFOWHY
DQG UHIIRQDCZ RIWKRSV | WKRXVHV D 3 HDFH
&RIHH 6KRS HQR HG B\ WYGHQN DQG
WH FRP P XQW 7KHWH IV D U DQG IXD
LQOMOHW DFFHW  WURXI KRAWWH  EXICHQ)
7KHH LV DOR D FRP P HIADONWKHQ Z W D
UHUWHDWRU DQG FRRNQI DSSMQFHY 7KH
FDP SXV IV Z KHHBKDIU DFFHVWIEGI DQG KDV
SEIQIV R SDINQJ 1Q \WH DWD 7KH FDP SXV
JUIRXQGV RIHUD OUH RUDQE &RP P XQW
*DEHQ HORHG B\ VWGHQN DQG \WHU
IDP L@V
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$ FFUHAMMRQ LY P SRMIQAVRUP DQ. UHDVRQV DQG RIHWY/
EHQHIW \R AXGHON DQG HP SB HY

e 3HDFHR PIQG $ FFUHGMIMRQ RIHY WYGHQN SHDFH R
P 1QG IQ NQRZ 1Q) \WDWKHUHGXFDIRQ P HHW VEVWDQG
WRUIRXV TXDONV WBQEDUEY * IDGXDIRQIURP DQ
DFFUHGMG SURIWDP  SUHSDUAV VIMGHQN IRUVXFFHWIXO
FDUHHLY 1O \WH KHDGKFDUH LQGOY

o 7UDQHDEIDY &UHAW HDUGHG Z WIQ DQ DFFUHAWG
HGXFDIRCDCSURI WP P D\ EH WDQUHWDE®! \R RKHU
LOAMAIRQY RUHDI EG! IRUDGP MARQY \R DGYDQFHG
DFDGHP LE SIRIWDP V 6 \MGHQW Z KR SOQ RQ SXWXIQ)

DGGMRQDOGH] UHHY DIVMUI IDGXDMRQ VKRXG IRFXV RQ
FRP SBMY DQ DFFUHGAWG SURJ DP

o $CAMRQDOFDUHHURSSRIMQMAY 0 DQ. HP SB HY
HVSHAD@® \WRVH LO\WH KHDGKFDUH I1H SUHHUWR KILH
HP SB HHV Z KR KDYH J UDGXDWIG [URP DFFUHGIWG
HGXFDIRCDCSURIUDP V * (IDGXDMRQIURP DQ DFFUHAMG
SURIWDP P D\ RSHQ DAGMRQDAHP SB P HOARSSRUMQMA
\KURXI KRXVY RXUFDUHHU

o 2 XWR 6\BM/ IEHQUXUH 1 \ RX DUH SDQQIQ) R UHBFDWM

DQGZ RINIQP RUMHWDQRQH 6 B\ P DQ FROVGHULL \ RXU
SIRIWDP Z DV VXFFHWIX@® FRP SBMIG DVWD QDIRD®
DFFUHGWMG VFKRRO

o 6\DQEDUEY $QDFFUHGIMG VFKRRCKDV \R P DIQEIQ D KLIK

VBQGEDLE [Q UHMQIRQ GFHOMQ) H DPV SDW DM DQG
SOFHP HQW

¢ )$)6% $QDFRHAWG VFKRROFDQ RIHUILQDQADCDIG \R
\KRVHZKRTXD@\ IRUW
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$WW RIHY D KRXUSUH
0 DWDIH 7KHDS\
" ISBPD 3WRIWP DSSIRYHG
GHQHG / IFHQH
\WH ' HSDUW HQAR' + HDGK
DG

+XP DQ6 HYIFHV IRUKH 6 \BM R 1 HEUDVND
7KHO DWDIH 7KHIDS\ ' ISBP D SURJDP
DQG$ WRFIDWM 3 URIWDP  DUH DOR DSSIRYHG
E\ WH 1 HEDDVND' HSDUW HQAR ( GXFDUIRQ
3UYDWM 3 RWMHFRQEDY & DUHHUDQG

9 HMDQV ( GXFDMRQ DQG \WH ) HGHIO

" HSDIW HOMR ( GXFDIRQ

8&+$ VRXUEXGP IVWHRIQIHGE P RWRWHUGHMQI WMV IOFGIAQ) ,RZD
8&+$ KDV DQDIHQA SHP W8 MXHGE WH &RP P MRCHUR! (| GXFDMRQ IRUWH
6\ R 1 HELDV\D

8&+$ IVDP HP EHUQJRRGWIQAQIVZ W $%0 3 $WRADM %R3 ZRINDG

0 DWIDUH 3 IDAMRGHY DQG LV DSSUIRYHG E\ 1 &9670 % 1 DMRQDOS HWMFDURQ YRDLG
IRU7 KHUDSHXWE 0 DWDIH DQG%RA ZRIN DQG1 & 6$5$ 1 DMRQDOS RXQAARUG \DAM
$XWRUJ DIRQ'5 HASURFIW $ J UHP HOV DQG 7 KH 96XUHDX 1RU3 UYDW 3 RAMHFRQEDY
( GXFDIRQ 9B3(  7KH %XUHDX SURMFW VXGHQN DQG FRQUXP HWY/ \MURXI K \WH
RYHWLIKWR & DORGID V SUYDW SRAMHFRQEDY  HGXFDMRCDAQUMAIRDY E\
FRQGXPUQY TXDOBAMYH UHYIHZ V R HEXFDMRQDCSUR] UDP V DQG RSHUIWY ABQEDGY
SURDRIYHO FRP D) XQIFHQVHG DARYW P SDMDX UAVRIIQ) WXGHONDQG
FRQVXP HUFRP SDIQN DQG FRQGXFID) RAWHDFK
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7KH RYHDOBXSRVH R WH 8 QYHWDCR RBUH R + HDIQ) $ W

8&+$ VR SDW RQ\WH DQRHQNDWDQG VAHQFH \R

e QAYIGXDY Z KR Z MK \R GHYHBS WHUCDMUDCKHDIR
DEIQMHY

+ ,QAYIGXDY IQWDQUMRQ Z KR Z DQAR FUHDW RUH SDQG \WHU
KHD@Q) DLW
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7KH &R®UH P DIQEIQV DQ RSHQ P 1QG WZ DU H SBUQY
P REDOMAV DQG P HNRGV Z KIEK IXWWHUKHDEY : H EHDHYH IQD
KROAF DSSURDFK \R Z HHW :  H SRWHW DQRSHQP IQG

\RZ DUG H SBUQ) DOGP HMRQY R @H DQG \WH KHDI DWW
LH \WH SK\ VIFDOHP RURQDO LQMMIFMDO DQG VSILWMYDO : H
KDYH DQ RSHQQHW R SURJ UAMAYH \MDFKIQJ P HXRGY

P HAMMRQ DQGQHZ H SHUHQRHV

| V@ hV@&CK 2 -° | «°@°-N

7KH & R®UH SURYIGHV DQ DW RVSKHUH \KDWZ HBRP HV D AYHWAW
Rl FXAMUHV DQG EDFNI LIRXQGV 8 &+ $ Z RUW \R UAMRUH D EDDCQFH

R Z H@HW Z MIQ RXUFRP P XQWHV RXUZ R DQG RXWHAHV

: HWRIQ] H WH GHHG \R UHVRUH D GHFHQASORH 1Q VRAHW IRU
DO@SHRS®! : H FDQ FUHDW D ZHBRP 1Q) HOYLURGQP HQV WIURXIK

RXUDWMYGHY DQG DRARQY IRUSHRS®G!I R DQWDFHY - QDURCDONY

VH HY HDIRQY DQG WH XDORUHQMMRQY 2 XUEHIHYV DIWP \KH

VHO UHVSHRWAI QW DQGVHO HVMHP Rl DOSHRSG!

zvewvgs O

7KH &R®IH SURYIGHV DQ HQYIURQP HOAZ KHUH VAGHQN | DFXAV

DQG Wl EXI@ XQEHIARQAQ] DQG VXSSRWYH UHDMRQUKISV

«° @D @< aa\u

7KH &R®UH IV D FRPPXQW R DGXW WHVSROME®! IRU \WH

FRP P XQW DQG UHVSROME®! IRUWHU RZQ JRDY' DQG DRRQV

6 IQFH HDRK IQAYIGXDONQRZ V EHWAKRZ \WH GHHG R GDWD \WDW
LQAYIGKDAY DFFRXQEE®! IRUGDUIQ] DQG FRP P XQFDUQ) \WHU
QGHGV GAMUHY DQG TXHWIRQY @ H Z IQHDRK DRYHO VKDUH Z W
RWHY Wz DU FUHDWQ) D KHDAK GDWRIQ) HOYIWRGP HQW: H Z 1O
FRP P XQFDW QUHA® DQG KRGHW® Z MW RQH DQRWHU
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( P SKDV} HWH IP SRUBGFH R \WDQVIRUP DURQDO
GDURQI DQG SHYRQDAIURZ \K

H DVSHFW RUREMR\YHV

\WDWP DNH \WH & R®UH
AWFW

3 URYIGH D VP DO QXUNUQ) BDUIQY
HOYLRQP HQW7 KURXJ K VP DOFOWHV
VIXGHQN UDS WH EHHIW R

P HQRUQ) RUDSSUHQIFHVKLS \ANGI
GDRQ)

(PS® H SHIHQFHG DQG SIRHWMRDO
IQAKPRY 6 \MGHQN UHFHYH D VIRQY
|RXQEDMRQ RUEH] LQ \WHUFDUHHLY

, QGFOGH WH UFK HGXFDURQDOUHVRXUFHY
IQWH FRP P XQW $ FRP P XQW EDVHG
HGXFDMRQ DSSURDFK IGFOGHV
IQNRGXAIQ) VXGHQN \R H SHWW XHAW
IQAKPRY DQG YMMGY YDURXY
VHAQIV IQFRSRIDIY %R Z RN

7 KHDSIHV

3 UDFFH SURI UAMLYH \WDFKIQ) P HXRGY
Z KIFK UHVSHPWKH GlLIHHQABDLIQ)
VIVBN RN DGXQVAMGHQN 7 KH VFKRRO
HP SB V SURHMRCDCHGXFDRWY Z W
WH H SHMYH \R P HHWIKH YDURXY
QHHOV R XGHOV

3 URP RWM KLJ K HMEDOARQEDGY DQG
SURHWIRQDOFRQGXPWHTXILHG R D
KHDAX FDUH SIRHWIRQ

( P SKDV} H\WH [P SRMIQFH R
FRP P XQUV VHYIEH 7KH VRKRRQY
GHAFDWG \R FRP P XQU HOXFDIIRQ DQG
SURP RUQY WH SUR HWIRQDOABQAQ) R
0 DWDJH 7KHIDS\ DQG + HBLZ RN

6 WKPMUDQ QM UDMRQ DV D KHDAK FDUH
P REDOV WDWRMERIDA Z MK RKHU
SIRHWIRQDY' $SSO DOBURIW R
FROIXRXVO [P SURYH \WH SURIWDP DV
FRQFHSWD HG Z KHQ WH VFKRRCEHI DQ
DV D QRQ SIRIWARBRIDIRQ

( P SKDV} H\WH [P SRMBIQFH R
DQVIRUP DIRQDOBDUQIQ) DQG SHYRQDO
ZH@HW

" HFRQARKPWMDFKHUDXWWRUMN DQG
KDYH VAMGHQN EHFRP H \WH DX\WRUAV R
WHUNRZ BIGIH

3 IRYIGH DEIMEDWYH IQAKPURCDO
GHHY Vi VWP V XMQ) EBIQEHG
RSURQV

3 IRYIGH UHVSHRIKCDQG Z HBRP LU
IQAYIGXDD HG SURIDP V DABZ QY

%RG Z RN SIRHWIRQDY \R UHBFDM
IURP RIWHUMBAM \R P HAWL HELDNDV

THQUXUH UHTXILHP HOW
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8&+$ JUDGXDIMV KDYH VXFFHWIX@ P HWKH GFDADQG VAR UHTXILHP HOW 1Q GRFDURQY
\KIURXJ KRXVWKH FRXQW ,QWH VMW R 1 HEUDWND WH IR@RZ IQ) RUMAUD DSSO R EHFRP IQJ D
/ IFHQWHG 0 DWDRJH 7 KHIDSIWWV

e OXWEH \HDWR DUH

« 0 XWKDYH JRRG P RIDGFKDUDRMU 0 XWWKDYH D KLIK VFKRRGF (© AS®GP D
o 0 XWKDYH FRP SBMWGD KRXUDSSURYHG SUH GFHOQ) 0 DWDIH

« 0 XWBDW \WH %R0, Z RIN/ IFHQUQJ ( [ DP ICDURQ 0 % ( |

ne|M-a e ne'oD Hu
7KHO DAVDIH 7KHIDS\ SIRIWDP  GRHY QRAXO@KH WHCHQWY 6\ & RXQIV RU& RXQM
UHTXIUHP HQW  \WH VAXGHQWXQCHIABQGY \WH.  DUH UHVSRQVIE®! IRUP DNQJ VXUH \WH FRP SGMW DW

WHUH SHQVH DQ. DEGAMRCDAMHTXIUHP HQW DQG FRXWHY VR WH. FDQ SUDFWFH 0 DWIDJH
7KHDS\ RFHWH. JUDGXDWM

7KH8 &+$ FXWIEXGP DSSHDWY R VDWA\ D@6 DV GFHQUQ) UHTXILHP HQW H FHSWRUWKH 6 \BAM
R 1 HZ <RINZ KHWH MDSSHDY P RIH VMG 1Q1 HXURBJ\ 1V BHTXILHG 2 QH FDQREWIQD 1 <
@FHQVH DIMUD VHVDP RXQAR \IP H 1V FRP SBAMG DIWIUKRTIQJ D TFHQVH 1Q DQRKHUG \WM Z W
WH8 &+$ FXWEXOP 6 \WGHQN DUH DGYIVHG \R FRQDFWKHUS. UHGHQIDTY ' HSDWR HQAZ WIQ
\WHUB \BAM R BAMIGHQRH VR YHUL\ WH P RWWEXUWHQMIFHQUXUH UHTXLUHP HQW

7KH IRTRZ IQ) DUH 6 \BAMV \KDVB &+ $ KDV DWIMMG * UDGXDWMV WWURXI K FXUIEXGP  YHULIEDUIRQ
ABMM VSHALLLE 1RUP V |RUDSSURYHG GFHQUXUH

$OWD &DORMD &RBWDGR ,RZD 1HZ -HYH 1HZ 0 HIFR 1 RW &DIRED 2 KIR 2 BHIRQ
3HQQA ODQAD 6RX\K' DNRY 7HQGHWHH 8\IK : DWKIQI\RQ

ya D'Y4E GE uME,°l d B u

6 \WGHON HQR\ \WH QDWUDOEDOQRH EHE HHQ DFDGHP IFV DQG KDQGY RQ H SHUHGFHV 7KH DA
HQRDIG 1Q FRXWHZ RN IQYROIQ) IQMOVKISV RUDE 1QTXIY SIRMFW DQG P HORUQ) SURIWDP V
6 HYHIDOWDFKIQ) P HWRGV Z @DGEHW \WH YDUHW R DGXGMBDUIQ) QHHGV Z WIQ \WH FOW
&RMERDIWH \WDQURWP DIRQDO DQG FUMFDOKIGNQ) P HKRGY DUH IQMZ RYHQ WURXI K BRMUHV
HORIRY AVAXWIRQ UMDUK DQG KDQGVRQ DRANMEV $Q DSSUHQEHWKIS P RGHO IV
HP SKDM] HG

.ajy.zD noIiE

1 XUWUQ) 7KH:  KRBI3HYRQ

8 &+$ HQG-DYRWY \R UHVSHRWKH QDWIUDCBURFHW R JURZ \W DQG GBDWIQ] 7KH SUIRIWDP V RI
WYG DUH QYIGHG IQR VHWRQY FD@®IG 6 HP HAMY  $V\ RX SDW WURXI K HDFK 6 HP HVAIMU \ RX
ZIQWRZ IQNQRZ BGIH WOWHQIW DQG FRQIIGHGRH 7 KH FRIBU H QXUNUHV'\ RXUJ URZ K
SIRHMRD® SK\ VED® HP RIRD® [QMBRXD® DG VSILIAD® |, QAKRIRQDOGHDHY 1V
WURXIK D EGXQGHG DSSUIRDFK & @WHV DUH RITHUHG WIURXJ K UHMGHQDO ROMW Z HHNHQG
UAHDV HOKDGQFHG Z WK DQ LQMIDAIYH RQTEH SURI UDP

eadye=Dn OE U

7 KH & R@®1 H UBHVHYHV WH W KWR GAWMUP [QH Z KIFK R \WH FDWBIR) FRXWHV DUH W EH RITHUHG
HDFK VHP HVAMU & KDQI HV 1Q FXUWEXGP  RUFRXWH FRQMOAP D\ RFFXUDIWUMH GHDGIZH IRU
VXEP WIRQR! IQRWP DIRQ IRUKLY FDBR] &KDQIHV IQ FXUEXGP RIIHIQIYV RUIHHY FKDUHG
P D RFFXUDIWUWH SUIRIWDP IV SXEQKHG

-$ =M Aw u

YHRUH WH EHI1QQQ] Rl HDFK DFDGHP IF VHP HWAMU 8 & +$ SXEQVKHV D VFKHGX®I R FOWHV
RQICH IQGFDMD] HDFK FRXWH R EH RIHUHG 6 FKHGX®) DUH DYDIDE®! RQ\WH FROUH Z HEVIVM DW
XFKD HGX

678' (17 &$7$/2*
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) 1AM HP HMUIREXVHY
RQD) 1Q) WHQHFHWDU
P DADIHWHRY DQG
SUDRIFH |RXQEDIRQ E\
UL 1) \KH
SKIBVRSK\

WP IQRBI\ WA DQG EDME 6 Z HAVK

P DWDIH\MFKQTXHY 7 KH VIXGHQWZ IQEH
IQURGXFHG \R \WH UHJ IRQDCSIRGHHY 1Q
ERG. Z RN DQG DEMEDAYH SUDRUFHY

® B -y
—Du o

6 HFRQG 6 HP HVIMU
IRFXVHY RQ I XUKHUQ)
DQG GHHSHQQ WH
GDRQ) \WDWEHIDQ
GXUQ \WH 1AV

VHP HMMU 7R GHYHEBS

\WH VHGHQAV VMBI RUFTHOW \KH, Z L@
SWDAWFH SUDRAIFH SUDRWEH FOQE
DSSTDMRQY R P DWDJH WHDS\  7KH
I@DGGV IRP VR VSHADD HG
P DWDJ H R WHUVN@ VHH \WH WK XH
DQG DY P RUH DERXVDEMCDUYH SUDFUFHY
ZKIEK P D\ FRP SBP HQAKHUP DWDIH
WRKQTXHV

® % DI=D Ha'ME
—Du o

7KWE 6 HP HARUIREXVHY
P RUH RQ EUQI Q) \KH
VAMGHOWP DWDIH
SUDRWEH DV D VHYIEH \R
WHUFRP P XQUHV

6 \MGHQW Z [@BUHSDUH \R

SDW \WH Z UMIQ SUDPWFDCERDUBY UHTXILHG E\
WH AW IRUTFHQUXUH $V \NH IXGHQW

1P SOP HQW \WHUEXVIGHW SOQV \KH Z 1O
FROIXH BDLIQ) NQRZ BIGI H DQG VNQ IRU
EHIIQQQI D FDUHHUDV D P DWDJ H \WHUDSMV
6 \MGHQW DUH GRZ DG, \R \AWP DVARUCY
DGYDQRHG P DWDJ H \WRKQTXHV

&RXUVHV WDNHQ GXULQJ WKH )LUVW 6HPHVWHU L

cdM @D M- +

eauua 7% Al &I Maed édD

7KH) DWDIH7 KHDS\ ' 1SGP D SUHSDUHVKHVXGHQNRUTFHQUXUHDVDO DWDIH

7 KHIDSIMAP SURYIQIHP SB P HOARSSRUMQIMAVZ WIQKH FRP P XQW 7 KLY SUR] UDP
IV RIHWHG \®IEH D\ HDU 7KH GIQI\W R \WH GSEP D SIRIWDP  ME HOHP ROV Z WK
\WUHH VHP MY ( DFK VHP MUY Z HH BQ

6 \MGHQW EHCHIWURP D EDDQRH EHZ HHQ DFDGHP LE DQG KDQGV RQH, SHUHGFHV
3 DYWIP H RSURQV DUH DYDIDE®! DV Z HD3 DMFSDUY LQ\WH 0 DADIH SIRIWDP IXO
WP H BTXUUHY WH VWGHOANR DIWWQG 2 Q6 1M/ HDWQQ) 26/ @ HANHQGVZIK2 Q
ICH/ HDWQQ) 2// EHEHHQWH Z HNHQGY

7KHVH Z HHNHQGV DUH VFKHGX®IG [URP DP R SP RQ6DWMED DG IRP

DP R  SP RQ6XQED 2 UHQBMRQL/ RQ) UGD EHRUH WH IIWANQMUYH
IRP SP \R  SP 6WGHQN P XWW\EH DYDIDE®I IRUDSSWR [P DMD ~ KRXW/
Z HHND RQIEH DQG RQW WNGHY

- MKIQ\KLY SHURG WH VWGHQNFRP SBMWY P DADIHWHDW HON SOV ZLWK/ 0 7V
SOV UHFHYHG \WURXIKRXWKH SURIUDP RQFH WH EHJIQ WHUIQMQUKIS
H SHUHQAH

7 KH VFKHGX®! LV IQAYIGKDO HG W WH VXGHQAW CHHGV 6 \WGHQWV SDUIFISDWM 1O
YDURXV FRP P XQW VHYIFH HYHQW Z MIQ WLV WP HUDP H\VRBMY  KRXW/ \WURXI KRXW

VVDJH

7KHRU\ 3UDFWLFH $QDWRP\ 3K\VLRORJ\ :HOOQHVV
&RPSOHPHQWDU\ 7KHUDS\ DQG %XVLQHVV $UWV

&RXUVHV WDNHQ GXULQJ WKH 6HFRQG 6HPHVWHU
%XVLQHVV ([SORUDWLRQ
.LQHVLRORJ\, 3DWKRORJ\ :HOOQHVV

&RPPXQLW\ 6HUYLFH DQG ODVV&D%ZS?%WgXI IRJ Pl‘PRUﬂ.LQ] m
’ w@mmmzwm@ WHUSHYRQDCDQG Z RN

6SHFLDOL]HG 0ODVVDJH

7KHUDS\

7R\F/>§)S)<Sci§lm-|\/>(F|:I-I\A/IXO:R|3 SEMRQR W1V \WDIQCQT WY DGYIVHG WDWOQ DCEMWRQ W

URWMMFRX%FH:NKRXU/ \KHWYGHOWP D\ GHHGDP IQP XP RI Sav

&RXUVHV WDNHQ GXULQJ WKH 7KLUG 6HPHVWHU LUYRMHGREGN &K ERBCHQUR® HOMP HHTXDY P RQKV DQGLVY D FEFNKRXU

ODVVDJH &XUULFXOXP ,QWHJUDWLRQ /LFHQVLQ
&RPSOHPHQWDU\ 7KHUDS\

3UHSDUDWLRQ

WSHRIIDP | ( DFK 6 HP HMUR DFDGHP LE FRXWHV IQRRGXFHV SUQRISEN DQG WO

SHVHDUFK %XVLQHVV OHQWRULQJ .LQHVLRORJ\ ZKIEK SURIHWMYHD EXIG XSRQ RQH DQRKHU

+\GURWKHUDS\ &RPPXQLW\ 6HUYLFH
0DVVDJH ,QWHUQVKLS

:HOOQHVV DQG

678' (17 &$7$/2*
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elHa aaEy e uua

01 D 5 CERQCHANRQ DQG UHBIDVH 7 KH VWYGHQAZ LOBIDLQ R DQDO] H \WH FTHOW
\MKF\MLI!—IDQBSR\AMU-IGXLQ] WY FRXH 7 KH VAMGHQAZ LGBUDRWFH VRIVIYA/XH P RELT) DUWRQ \MFKQLTXHV DSGUMWIQI FRP P RQ FTHQW
FRP SOIQN VXFK DV KHDGDFKHV ®Z EDFN SDIQ VKRX@HUSDIQ DQG VFIDWF SDIQ 7 KH VMGHQAZ L@UHFHLYH DQ RYHWIHZ R YDURXY

WFKQTXHV | DFIOEAMG B\ \WH IQAMKPRUMURXI K D VHUHV R * XHWQUWIKRRLY Z KR GHP RQMWIDM FUHGHQMD® DQG P DWMY 1O \KDW
WFKQTXH

1 XP EHURI & ®FN + RXWY/
2 XWIGH &BFN+ RXWY 2 XMCH & BFN+RXY  Z KIFK LOFXGH UHVHDURK DQG UHDAQJ)

1 XP EHUR! & UHGWW RXY/
0 HWRGR! ' HOYHY 2 QW
3 UHHTXIMWMY 0 DWDJIH 7KHRY DQG3WDAWHO 7 6 SHFLDQ HG0 DWDIH 630 FRP SGMG RUFXUHO® HQURGIG LQ 0 DWDIH

S QMODKIS O,

«IH& E4|MD*: «$Hu' MM +

7KLY FRXUH LV D FRMERWDWYH LOARGXFWRQ W \WH KXP DQERG 7 KH W\ VWMP V \WWH VWXGHQNZ LOWXG  1Q WLV FRXWH LOFXCH \WH

,QMIXP HOBUY 6 NHBMIO 0 XVFXDU 1 HYRXV &DIERYDVEXOU 5 HVSILDWRY /\ P SKDWF ' LJHYH ( QGRFUQH 8 UCDY DQG
5 HSURGXPWWYH 6\ WMP V7 KH FRXW/H IREXVHV RQKRZ \WH KXP DQ ERG. Z RUNV \RJ HWHUWR IXQRIRQ FRUMA® 6 \WGHQW Z LGDOR GVFRYHU
WH LOMGHSHQGHGFH Rl WH ERG. A VWMP V DQG \WH HITHFW Rl P DWDJH RQ\MRVH A\ WP V DQG J DIQ WWH EDVIE NQRZ BIGI H QGHFHWDY \R

SRIHW IOR WHWYG Rl 3DWR®RI\ DOQG. IOHVIRBRI\

1 XP EHUR & BFN+RXWY/
2 XWIGH & BFN+RXY 2 XWMCH&BFN+RXY  LOFOIEQI P HP RUJ Q) ERQHV DQG P XVFBN UHDAQI FKDSWLY  DQG UHVHDURKLQY
P DWUDY |RUZ HHND GIFWUHY DQG FOVMURRP UMVSRQVHY GIVEXWIRQY

1 XP EHUR! & UHGW RXY/
0 HWRGR! ' HOYHY 2 QUH

3 UHUMHTXIMMWY 1 RQH

IEIa *UE uu qu

X (ERUH \K | Q1RZ W Z KIBI DFTXIUQ) WH HWHQUWDORRY DQG NQRZ BIGIH R
FMMEMDVRGIBIRXQ]DWQQIRU\KFHJFUH—U/II:IBM—N 7KI3/FRXU/I—|ZI£QBLRYLG—|\M—|Q—|FI—M/IJ}I \WRRY DQG NQRZ BIGIHWR @\ D VARQJ

IRXQEDWRQ | RUIXMUH HQGHDYRWY 98 WH HQG VAXGHQW Z L@SRWHW D FBIDUVHQVH Rl VHO HQDEG WHP \R P DNH IQRWP HG GHEIMIRQY
DQG VHWP HDQIQJ IXQJ RDYY

1 XP EHUR! & ®FN + RXWY/
2 XWMGH &®FN+RXWY  Z KIFK IQFOGH UHDAQI DQG VHD GVFRYHY

1 XP EHUR! & UHGIW RXY/
0 HWRGR! ' HOYHY 2 QUH

3 UHHTXIMWMY 1 RQH
678" (17 &$7%/2*
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q NG P RIDAMG P HQAZ WIQ WH P DWDIH SIRHWIRQ 7 KH FRXUH
YDEEDMY WDVS &+ $ EFmM-NPD\ADJHM—UBMNPX\MSR\M-hNWHKUKFMAFM(LFDOJQBPRLDOQhULBN $AMRXIK ( WLFV DUH

LW UDWIG WWURXI KRXWIKH FXUIEXGP 1Q RIMHUIBMGQHW 0 DAVDIH : HAEHW DQG 3 DWREJ\ FRXWHV KLY FRXWH DQBZ V 1RU3 HWRQDO
( THAYHQHW 7 DIQIQ) SLRYIGIQI QXP HIRXV SUREGP VROIQ) VFHQDURY 7 KHVH H SHUHQFHV Z L@HQKDGFH WH AMGHQUW DELON \R
UHVSRQG \R YDURXV HWIFDOVIWXDUMRQY \KH. P D\ DOWFISDWM 1Q \WHUSWDRNH

IEa *U'E uu,|$'yu

1 XP EHUR & ®FN+RXWY/

2 XWIGH & BFN+RXY  Z KIEK IQFOGHV VRSIE UAVHDUFK DQG UHDGIQ)
1 XP EHUR! & UHGIWW RXY/

0 HWRGR! ' HOYHY 2 QUH

3 UHHTXIVMMY 98XMOQHW $ UV %XMGHW ( [ SEBUDIRQ

IEa-uEuu °I=Mn|I\E

X A ‘ H MH' ISBP D3 WRIWDP 7KLY FRXWH SURP RV DQG DIGV \WH AXGHQAIQ
GHYHRSIQU DQ I-QAHSU-Q—iXLI!DOVSLLIAN \NGXH\/ G—HSI-ULQR WH EXVIQHW WBIXS SKDVH ,WZ L@SIRYIGH D VRIG JURXQGZ RN 1RU WH
VAMGHOW IXWUH EXVIQHW \R JURZ DQG SURVSHU 7 KH FRXWH Z L@DOR FRYHUEXVIGHW @7 V 1Q RXUFRP P XQW W I@BURYIGH \WWH SRV DQG
FRQV Rl D VRB! SIRSUHRWKIS  IQGHSHQGHOAFRQADARU SDWZHWKIS / LP WG / IDELDV &RP SDQ.  DQG FRISRIDWRYQ 7KH FRXWH Z LODOR
D@Z IRUD ZIGH (DQIH Rl P DN \RRY ) XQEDP HQEY DUH [RERZ HG R HQVXUH VXFFHWIXOWIDMILHY ( WIFV  SIRIHWIRQDOP  DQG
VRFIDOUHVSROVEIMV DUH IQRRGXFHG ,QUGHU YIHZ V Z LOEH SURYIGHG RQ 6SD + HDIMFDUH * WRXS DQG 3 UYDW SUDPWEH VHWEQIV 7KLY
FRXWH Z [@RXVECH D Z HOFUDIWG EXVIGHW SOQ WDWFDQ GUDP DWFD@ LQFUHDVH WH FKDQFHV Rl VXFFHW DQG 1QDQRIDOY. HOEHQ)

1 XP EHURI & ®FN + RXWY/
2 XWMGH &BFN+RXWY 2 XWMCH & BFN+RXY  Z KIFK LIOFX(GHV UHVHDUFK DQG MXLD@YJ

1 XP EHUR! & UHGW RXY/
0 HWRGR! ' HOYHY 2 QUH 2 QUM

S UHUHTXIVIWMY  90XMOHW $ WV

elHa uUE uwue E|MWE

7KH 9%VMGHW 0 HQRUQ) FRXUH Z LGD@RZ WHGHON \R P HORUH, SHUHGFHG P DWDJ H WHUDSIMV DQG RMHUUHDWMG EXVIGHW
SURIHWIRQDY' WY GHMLI QHG VR EXIG FRQIIGHQRH 1Q EUQI QY RQHV XQTXH P MMRQ TXDOMV YDXHV DQG YIMRQY \R WH P DWDJ H DQG
ERG Z RN SIRHWIRQV JURZ 1Q) HQWHSUHQHXUDCRSSRUMQUY W I@BUHSDUH \WH AMGHQWIR LP SGIP HQWKHLUIXUMUH YRFDWRCDCOS@QV

6 \WGHON XVIQJ WHUP IMRQ WIAMP HOADQG WHIUBM/RQY IURP 96XVIGHW $ IV DQG YXVIQHW ( [ SRUMRQ DQG QRZ. Z M WHIUYSXMQHW
0 HORUQI H SHUHQFHV Z L@EH DE®I R GHYH®S D VRXQG DQG YIDEG! %XVIGHW 3 @Q 7KLY LV D P HDQIQJ IXCFRXW/H IRUDGXOV Z W QR
EXVIQHW EDFNJ URXQG DQG H| SHUHQFHG EXVIGHWSHWRQY HOMUQ D QGHZ SIRIHWIRQ

1 XP EHUR! & ®FN + RXWY

2 XWMGH &®FN+RXWY  Z KIFK IQFOGHV UVHDUFK DQG RXUGDAR
1 XP EHUR! &UHGW- RXWY/

0 HWRGR ' HOYHU 2Q@H  2QMM

3 UHIHTXIVIMAV 98XVIGHW $ UV 9%8XVIGHW ([ SERUDMRQ

678' (17 &$7$/2*
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R MCGHOW J DIQ YDODE®! H SHUHQFH B\ SLRYIGIQ) VHDWG P DAWVDI H
VSRL‘NPD\ND.]H FRPlRWWXFK DQSR\MI-UPD\ND]HIRLPV%SLRSU!IJMIRUYDJIRXVFRPPXQWJLRXSVVXFKD\/KR\/SLFI-I\/ VHQRU
FHOMY JUH FHOMY QXWAQUI KRP HV \ RX\WM SURILDP V P HQECKHDEK SURIWDP V' WIDFKHWY IIIAHVSRQGHY  DQG QRQSURI MIXQGUDIMQJ
HYHQN 7KLY FRXWH IV \BNHQRYHU  VHP HVMLY

—IEEa MDD+ E|+- ¢y

1 XP EHURI & ®FN + RXWY/

2 XWGH &BFN+RXY 1 $

1 XP EHUR! & UHGW- RXWY/

0 HWRGR! ' HDYHU 2 QWM

3 UHUHT XIMMAV 7 KH VAMGHQOWP X\MAKDYH VXFFHWIX@ SDWHG 0 DADIH 7KHRY DQG3 WDAWEH  DQG FRP SGMIG WH , QUDOS LDPWEXP

7 KH WYGHQAP XWIKDYH FRP SBMIG&35 DQG),567 $,' ZIW \WH FHUNEFDM RUD FRS\ Rl \WH FHUVIEDWM P XVEH RQ WHIUMMGHQWLG!
7 KH XGHQAP XWVWEH DSSURYHG \R BUDWNH LOMUVKLS H \MUVKLS DQG FRP S DWKH GHVLI QDWMG FRP SBMRQ J UDGXDWRQ GDW

zIEIa MDI =D E|aotz$ al'

. j 5 P HWRGY \WDWFRP SBP HQAP DWDJH WHUDS\ RULQWRGXFH
DQDUl-DRI I-[SI—LW/I—HRZKLFKWHPD\NDJHWI-UBIAN\PD\ zmwu-nml:m-@v 7KH &RGUH LV FRP P IWHG R H SBUQ) DOP REDDMV
FROAEXWY R KHDOQ DQG Z HAHW 7KH 7RSIV FRYHIHGDIH&$0 ' USQRUHZ : HO/ : HHW\R: H@HW 3 UP RUED0E RXQG

0 HAMIMRQ $\ XWHAF 0 HAFIOH & RQVFIRXY 0 RYHP HOW+ HEERBJ\  %RG. 6FDQ 3RHW  DOG 3 K\ VIEDOKHDS\

1 XP EHUR! & ®FN + RXWY
2 XWMGH &®FN+RXWY  Z KIFK IQFOGH UHVHDUFK DQG IRXLODAR]

1 XP EHUR! & UHGIWW RXWY/
0 HWRGRI ' HIYHUY 2 QIH 2 QUM

3 UHHTXIVIWYV 1 RQH

zIE MDI =D E|a0tz$ al' u

) [ ‘ P HKRGV \WDWFRP S®&P HOAP DWDRIH WHWDS\  RUIQARGXFH
DQIZU-DRI I-[SHW—I\RZKLFKWHPD\NDJHM-LDSM/\PD\ ZIL/K\RU-III—UFCIIQ)V 7KH &R@UIH LV FRP P MG \R H S&UQI DAP RCDOMHV

FROMEXWY R KHD@QJ DQG Z HA@HW 7KH 7 RSIEV FRYHUHG DUH 3 K\ VIDW $ @RSDWIE 0 HAFIQH 2 WDQE * DUBHQQ) &DQEIY / LUH
&RDFK ' HDW &RDFK 1 DWUH & HQMU 0 XVIE 7KHDS\  DQG $\ XWYHGIE 0 HGLFIQH

1 XP EHUR & ®FN+ RXWY/
2 XWMCGH&BFN+RXY  Z KIFK IQFXGH UHVHDUFK DQG NRXLQDAY)

1 XP EHUR! & UHGIW RXWY/
0 HWRGR ' HOYHU 2 QuEH 2 QAWM

3 UHHTXIVWMY 1 ROH

678' (17 &$7$/2*
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QW j . A » P HWRGV WDWFRP SGP HQAP DWDJH WHWDS\  RUIQARGXFH
DQllll-DRI I-[SI—LW/I—HRZKLFKWHPD\/\/DJHWI-UBNV\PD\ ZIM(\RU-III—UF(D-Q)V 7KH &R@UH LV FRP P WG \R H S®UQI DQP RCDQMHV
FROMEXWQ) W KHDA@) DQG Z HAHW 7 KH WRSIEV FRYHUHG DUH $ FXSXQPWUH $SSTHG . IFMR®I\ & KILRSIDRWE $XP + HIER®J\

( [HUIFVH 3K\ VIRRJ\ 7 IDGAMRGDOE KIGHVH 0 HAFICH 3 LOWY DQG , QMMYH & RXQVHIO

1 XP EHUR! & ®FN + RXWY
2 XWMGH &®FN+RXWY  Z KIFK IQFOGH UHVHDUFK DQG IRXLODAR]

1 XP EHUR! & UHGIW RXLY/
0 HWRGRI ' HIYHUY 2 QuH 2 QUM

3 UHHTXIVIWYV 1 RQH

JEEA «adye=>D FH of|'ME

7KL FRXOM I VAKPWUAG W KHGS WH VANGHONBUHSDUH TRUWH 0 94 ([ 7 KH VAMGHOAZ LOUHYIEZ SUHYIRXY VMGV 1O $ QDWRP \

3KVIRRJ\ . IGHVMRBRI\ 3DNREI\ %XMQHW ( WIEV +\ GRWHDS\ DQGO0 DWDIH 7KH Z LGDOR UHYIHZ AW OZ V DQG UHI XOMRQY
UHDWG VR 0 DWDJH 7KHWDS\  7KH FRXWH DABZ V IRUWH SV FKREJ\ Rl D WMATXHVRQ DQG KRZ VR \BINH DQH[ DP IRUVXFFHW 7KH
VAMGHOZ LGEH J LYHQ D VHUHV RI WA Z WK \WH P XQB®! FKRIEH |RUP DVIR SUDFWFH DQDO] 1Q) \WWH TXHVWIRQ |IRUP DWKVHG LOWH H] DP V/

6 \MGHON Z LOWNH SDIWNQWH $%0 3 ([ DP &RDFK 7 KH AMGHQAZ LQEH DGP IQMMUHG D FRP SUHKHQUYH H DP RQWH OVWGD, Rl FOW
7KHO DAWDIH' ISBP D WXGHQASUHSDUQ) W J LDGXDWM Z LGDMR SDWFLSDW LQ D ) LQDCS IDRWFXP GHP ROAMDMQ P DWMY Rl P DADJIH
ZWD P IO P DADIHWHDS\ VHWIRQ

1 XP EHUR! & ®FN + RXWY/
2 XWIGH &BFN+RXY  ZKIFK IQFOGHV LOFOGH BHDAQI DQG UHVHDUFKIQ) [RUDQVZ HY DQG P HP RUJ DWRQ $ GAMRQDCKRXWY/ FDQ EH
HDUHG 1L WH XGHQAQHHGY P RUH WR J DIQ @FHQUXUH 1Q 1 HEUDVND

1 XP EHUR! & UHGIW RXWY/
0 HWRGR! ' HOYHU 2 QuEH
3 UHIHTXMMAY 6 XFFHWIXCFRP SBMRQRI ) IBMDQG 6 HFRQG 6 HP MY LQ\KH 8 &+$ 0 DWDJIH 7KHWDS\ ' IS&P D 3 IRIWDP RUDCRWHU

YRG Z RN 3 URJWDP

A THAA E Ci=+ &| SMM ¢

MONEDX\H FKDQI HV R WH ERG VM WMP V' 6 \WGHQW Z IQEHFRP H |DP LlIDU

ZMXQYI—UDCSLHFDX\MQJ\RSU!—M—QNMHVSU—DGRI LQAHFWRQV DQG NHHS SURIHWIRQDOHFRUGY 6 \WGHQW Z L@EHFRP H IDP IIDUZ W
DSSOLQ P DWDJIH R D SDUIFXOUFRQAWRQ NQRZ 1L P DWDIH P D\ EH EHCHILFIDAO RUWDWFRQGAWRQ DQG UIHFRIQ] H L P DWDJIH IV

FROADIQEFDMG

1 XP EHUR! & ®FN + RXWY
2 XWMGH&®FN+RXWY  ZKIFK IQFOGH Z KIFK IQFOGH UHDAQI FKDSWMYY DQG UHVHDUFKIQ) P DWUDY IRUZ HHND GIFMUHY FOMARRP

UHVSRQVHY GVFXWIRQV DQGH DP SUHS
1 XP EHUR! & UHGW- RXWY/

0 HWRGR! ' HOYHY 2 QUH
SHHTXMMY $3  $CDWP\  3K\VRRJ\ DQG0 73 0 DWDIH7KHRY 3 UDFWFH

678' (17 &$7$/2*
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H \A 7 M KIVAR MZ LOKRZ K\ GIRMHDS\ V URGH O \WH KMRY R
PHG.FLQ—IDQBIWFXUU-Q/\KVI—I LQWGD\ V P HAFD(Z RUG GWGI-IQ)VZLGIEH IQWRGXFHG \R WH EDVIE SURSHUWV R Z DWMUDQG W HITHPWRQ
WH ERG. 7 KH FRXW/H DARZ V |RUDQ LOARGXPWRQ R \WH VFLHQFH Rl YDURXY K\ GIRIHDS\ \WFKQTXHY $ Q LORRGXFURQ R ERK HWHQIDO
RUY DQG FDUWHURIY IRUXVH 1Q P DWDJH WHWDS\ LV IQFOGHG

1 XP EHURI & ®FN + RXWY/
2 XWMIGH & BFN + RXWY Z KIFK IOFXGH Z KIFK IQFX(GH UHDAQ) DQG UHVHDUFKIQJ)

1 XP EHUR! & UHGIW RXWY/
0 HWRGR! ' HOYHU 2 QuEH 2 QM

3 UHHTXIVWMY 1 ROH

di 4Gt av$ dl £

X 4 by [ WHUDSIWW IQ VSDV Z HWIRRP V- DWGME | DFIOWHY  DQG P DWDJIH
DQSERGZRLNF([Q.F\/ $SSGFDN2Q\/VXFKD\/E1R3D\M-UB\ ERG ZWSV VFXEV IURWRQY IDFIDCP DWDJH DQG KRWARQHV Z IQEH

GVEXWHG DQG SIDPWFHG 6 \WWGHQW Z LOIRFXV RQ WHVH VHYIEHY KMRY  EHQHIW IQEFDWRQY DQG FROADIQEFDIRQY $ GAMRQDO
K\ GIRWHWDS\ [QIRUP DURQ Z LOEH EXIOKSRQ DQG UAYIHZ HG ILRP WH BMVRQV ILRP +\ GLRWHUDS\

1 XP EHUR! & ®FN + RXWY/
2 XWMGH&®FN+RXWY  ZKIFK IQFO(GH Z KIFK LOFOGH UHDAQ) DQG UHVHDUFKIQ)

1 XP EHUR! & UHGW RXWY/
0 HMRGR! * HOYHY 2 QUH 2 QAWM

3 UHHTXIVIWYV 1 RQH

[IEa[ E UMM ¢

R \& Y b P RYHP HQW7 KH IQMKPRUXVHY YDURXY P HWRGY R KHS \AMGHQW
(BDLQPXVF(BI\/ RLIL]IQ/ lQ\/I-mRQ\/ DQG DRIRQY 6\MG—QNZI£OEI—FRPHPRIHIDDMDJZBKHDFKPX\/F(BIWLR)QK\MEGG-PRQ\MD\ERQ\/
WDWEDSDWM |RUHDFK P XVF®! DQG ERG. P RYHP HOWGHP RQMDMRQY WDWD@Z. |RUMWH XQGHUABIQEQ) R WH UHVSRQVELMWAY RUDFURQY RI
HDFK P XVF®! 7 KH FRXWH DOR SWRYIGHY DQ RSWRQ | RUFDEDYHUDE H SHUHQFH XQGHUWH GIUHAWRQRI D' RARURI $QDWP\ DQG

3K\ VIRRJ\ DD ®FDCP HAFDOXQLYHWAW

1 XP EHURI & ®FN + RXWY/

2 XWMGH &@FN+RXWY  ZKIFK IQFOGH Z KIFK LQFOGH UHDAQ)  UHVHDUFKIQU. P HP RUJ DMRQ  DQG SDSDURQ
1 XP EHUR! & UHGIW- RXWY/

0 HWRGR ' HDYHU 2 QEH

SUHHTXMMWY $3  $QDWP\ 3K VIRBI\
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M X R EXEK 6 \MGHON Z LQUHYIHZ KRZ D P XVF®! IHHY W GFDWRQ DQG
ZKDWP RYHP mwossmmwuwwwmvamv@(um SD@D\MQ 8VIQJ WH SIRSHUWFKQTXHV \WH\ Z L@UHYIHZ D VHQUH R! ILEHU
GLHARQ ,QAMDG Rl FROMXIQ) VR GWHPWAH ERG. LOR VP DABULVROWG SIHFHV \AMGHON Z LOQRZ. EH JXIGHG IQ EXICHQI \WH ERG\
VIMS B\ VNS LOR QU HU IQMUIFRQGHAMG FRP SROHQW 6 \WGHQW Z I@EHFRP H DRYH SDUWFLSDOW 1Q H SBRUQJ \WWH ERG IIRP VFUDWK
NHHSIQI WHIUXQGHUABQAQ) R KRZ WH ERG\ Z RINV YDURXY VMKPMUHV \RJ HWHUSURGXFH KXP DQ P RYHP HQWE \WWGHQW Z L@IRFXV RQWWH

NH VMKPXUHY IRUP RYHP HQWFRQQHPYH WAXH NRIOW P XVFBN DQG CHYHV ,Q DSSOIQ) EIRP HFKDQFDCBUQFISBN \AMGHQN
H S®UH EIRP HFKDQIFV SRWKUH DQG JDIW

1 XP EHUR & ®FN+RXWY/
2 XWMGH&BFN+RXY  Z KIFK LQFOIGH Z KIFK IQFOGH BHDAQ) UAVHDURKIQ). P HP RUJ DMRQ  DQG SDSDURQ
1 XP EHUR! & UHGIW RXWY

0 HWRGR! ' HOYHU 2 QUEH

SUHHTXMMMY $3  $SCDRP\ 3K\ VIRRJ\

e J Héae auua .E| oEuS'|

R RO \ANGHOL y BOGEQ) WH VNG P DWMUHG 1Q 0 DAWDIH 7KHRY 3 WDFWEH Z MW \WHU
awgwsmoqemm@mm 7KHIQM.QJKISNDVSI—FL[LFIJZD GHVLIQHG H] SHUHQFH IRUHDFK XGHQADSSURYHG DQG DGYIVHG E\
WH P DWDIH IQMKARU , QMOVKLS VIV IRUMH VWXGHQAP D\ EH GHYHEBSHG EDVHG RQ D WYGHQW LOMUHVW DQG DELOMY 8 &+$ SURYIGHV
W RZ Q WYGHQAFQQIF DQG DOR DABZ V [RUH WLLDOVMMY VXFK DV P DIRUKRVSMI®Y & KILRSUDRWE 2 IIIEHV 6 SDV 5 HKDELQIMRQ & HOMY/
3K\ VIFDO7 KHWDS\ FOIQIEY DQG P DQ FRP P XQW EDVHG P DWDJH FOQEY 7 KH AXGHQAGHAFDWY D VSHFLLE QXP EHURI KRXW HDFK Z HHN
R WHUFOQFDOSIDAWEH RI P DWDJIH 1Q D VXSHYIVHG VHML 6 \MGHQW VBNH D SUDPWFDOH] DP DVHH HQG RI \KH SLIRIWDP  GHP RQADWY
KRZ WH KDYH P DVWMUHG WWH [LYH VWRNHV Rl 6 Z HAVK 0 DWDIH 7KLY FRXWH FRYHY  VHP HVMLY

1 XP EHURI &®FN + RXWY/
2 XWMICH & BFN + RXWY 1 RCH

1 XP EHUR! & UHGW RXWY/
0 HWRGR! ' HOYHW 2 QM

3 UHIHTXMMAY 7 KH VAMGHQAP XWKDYH VXFFHWIX@® SDWHG 0 DWDJH 7KHRY DQG3WDRAWH  DQG FRP SGMMG \WH , QUIDCB UDFWEXP

7 KH VAMGHQAP XW\KDYH FRP SBAWG &35 ),567 $,' Z W \WH FHUMFDM RUD FRS\ Rl \WH FHUMEFDM RQ WHUMMXGHOANG! * IDAQ) DQG
HYDODWRQ WIWADVWKH SRAMG VHP HMUBUAGDM DV SRAMG 1Q WLV \A @EXV QRWZ KHQ WH VAXGHQAY DSSURYHG | RUWHULQMUOVKLS
VW 7 KH VYGHQAP XWAEH DSSURYHG R WBWIKH LOMUQVKLS DQG FRP SGM IMDWAH GHVL QDWIG FRP SBMRQ J UDGXDUWRQ GD\M

678' (17 &$7$/2*
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R KXP DQN.QG DQG RXVEHY WH KIMRUEDOGHYHESP HOW 1Q
PD\ND]HWHJDS\ \AHSGRU-NPD\NDJHD\/DQ)\MUID@IQMWPI-DQJRI UHTHYIQU SDIQ ,WZ I@BURYIGH FRP SUHKHQULYH LOIRUP DIRQ
RQWH HIHFW EHQHIW LQEFDWRQY DQG FROADIQGFDWRQY Rl P DWDIH 7 KHUH Z LQEH DQ XQGHWABQAQ) R \WH @ZV XBNV
UHIXOMRQY @ MIMRQY DQG REQI DURQY FROFHUIQ) P DWDIH WHWDS\ W2 I@BURYIGH RSSRUMQUWAY DQG J XIGDQFH 1Q HABEQVKIQU D
FRGH Rl HWIEV DV D P DWDJH SURIHWIRQDO W L@VSHDN R SURIHVWIRQDOVDQUIMRQ DQG KHDAK KDEIW ' XUKQJ RQ VWM LOMOVLYH

Z HHNHQGY \ANGHQW Z LOSUDRWEH D EDVIE IRXWOH DQG P RYHP HQW IRUP DWDILQU WH ERG. 7KLY URXWOH KDV EHHQ GHYHBSHG DQG
SHUHAMG E\ DQ H SHUHQFHG WDFKHUR! P DWDJH \MHWDS\ 7KLY P HIRG LV QDP HG WH XQLYHWDOMFKQT XH 1Q KRQRUR! \WH 8 QLYHWDO
&RGUH R KHDIY $ UV VKDV EHHQ WP HG WMIMG IRURYHU  \ HDW WV UHFRJ QI} HG DQG HP ELDFHG B\ FOHQW HP SB HY DQG DOP QL
7KURXIK FEVH RQH \R RQH VXSSRWDQG GILHAURQ WXGHON Z I@UHYIHZ KRZ \R FKRRVH DQG FRP ELQH EDVIE P DWDJH P RYHP HQW
DFFRUEQ R VSHFLLE VIWDMRQY 7 KH 6 \MGHQWZ L@EH LOWRGXFHG R \IH DZ DUHGHW R EUVDWIQI FHOMUQD UK\ WP DQG SUHWWXUH

1 XP EHUR & BFN+RXWY/
2XWGH&BFN+RXY  ZKIFK LQFOGH UHDGAQ) P HP RUJ DMRQ UMVHDURKIQ) BRNIQJ DQVZ HY XS DQG KDQGV RQ SUDFWFH

1 XP EHURI & UHGWH RXLY
0 HWWRGR ' HOYHY 2 QuH 2 QUM

3 UHIHTXIVWMY 1 ROH

--IEI a-a|$MM+- u a(y$

Y Y B IEE GDUIQ) H SHUHQFH 6 \WGHQW Z 1€ DWHULQIRUP DUWRQ\R IRWP DQ
I—[SI-LW/I—H.QDSS@LQJ PD\/\DJH\M-LIDS\ IRUDVSHFLlLFFRQHMRQ 7KH Z I@FKRRVH RQH FRQGMRQ EDVHG RQ D GHMILH DV D IRFXV JURXS
IRUMHUIXWMUH SURIHVWIRQDOSWDRWFH 7 KLY P LJKWEH D FRQGMRQ WH\ GHDCY W SHWRQD@ RUSRWIE® D IDP L® P HP EHURUIUHQG

6 WWGHQW Z LOFRQGXPWHVHDUFK. RQ WHIUFKRVHQ\RSIE EHFRP LQU 1DP LODUZ WK P HAFDOMVHDUFK UMVRXUFHV LQ \WH FRP P XQW 6 \MGHQN
Z L@BUDPWEH KDQGV RQ VN VSHFLLE R WHUFGHQAY FRQEMRQ DQG WURXI K D FDVH VMG, GHYH®S D SDSHURQ WHIUNLQGAQIV

1 XP EHURI & ®FN + RXWY/
2 XWMIGH & BFN + RXWY Z KIFK IQF(GH UIHDAQ]) DQG UHVHDURKIQJ

1 XP EHUR! & UHGIW RXWY/

0 HWRGR! ' HOYHU 2 QIEH 2 QM

3 UHUIHTXMMAY 7 KH VXGHQAP XWAEH FXUHQU® HQURGIG RUKDYH VXFFHWIX@ FRP SGAMG \WH * HQHUDCB DIWR®J\ FRXUH 6 \MGHQW P X\
EH DSSURYHG | RUFGQIE IOMURVKLS Z RUN RUKDYH VDWAIHG WHVH UHTXILHP HQW ILRP DQRWHUSIRI IDP  WDQVIHUQRQ GIS&P D WXGHQW

—elH & y'é-—‘O e auua

» X ¥ i IRUMEH VAXMGHQAIR [P SURYH WHLUMHDWR HOQWDQG
HIII-F\AYI—Q—NV DVDO D\MDJH?KFLDSIANV6\MG.WIQ\MA/\A-UWZI@I}PRQMD\MKRZ 6ZHGEVK 0 DWDJH P D\ EH DEDSWG |RUYDURXV
FOHQWVSHFLLE VIWDMRQY 7 K1Y FRXWWH DOR VHYHV DV DQ IQRRGXFURQ R RHUP DWDJ H W VWP V DQG VSHFLDGHY ' XUQD WLV FRXUH
VAMGHQW Z LOEH IQURGXFHG \R 6 SRWW 0 DWDJH &KDIUO DWDIH &RP IRW RXFK 3 UHIQDQR 0 DWDJH 5 H®[ RRJ\ 3 HADWF

0 DWDJH ,QDQW DWDJH DQG 0 DWDJIH DQG & DQFHU

1 XP EHUR & ®FN+ RXWY/
2 XWMIGH & BFN + RXWY Z KIFK IOFXGH UHDAQ)  UHVHDUFKIQD  DQG + DQGV RQ SUDFWFH

1 XP EHURI & UHGWH RXLY
0 HKRGRI ' HQYHUY 2 QUM
SUHHTXIVIMV 0 73 0 DWDIH7KHRY 3 UDFWFH
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X B 27 \/ \MH ANGHQMR VINH DRPMRQ DQG UHFHLYH VXSSRWIURP \WH IQAKRRU
D(IB\M-I.UFRKRLW 7KH\AMG—QANFQ:RXLD]FG\RI@XLGXDG}H\MDMJU-NE\ FUHDW D VHO FDUH SOQ 7KLY SOQ IQFOGHY REBIQDE®!
JRD® \R KHE DEDQGRQ QHI DMYH SDWALDY DQG DGRSWDQG P DIQEAQ KHDAM EHKDYIRY $V D ERG\ Z RUNHU MLV HWHQMDOIRUMMNGHQWV \R
NQRZ \NHP VHOHV DQG VAIYH |RUDQ RSWP DOZ HARHW BIYHO WY Z KHQ Z H DUH KHDGM\ DQG Z HOWDWZ H FDQ IQVSILH RKHY + HDAN DQG
ZI—K(DJ—I\NDJ-IIQMFKDQJI—DE(B{\RPHDQGMQ] @H IX® Z W YMIOW DQG P HDQQI $ I XHVWIQUWIKFVRUZ LOIQWRGXFH WH VWYGHQAIR <RID 1Q

Ha@HW <RID IV D JIRXS Rl SK\ VIFDO P HQBO DQG VSILMDOSIDRWAHY RU GVEISTHY ' XUQJ : HAHW WH VNGHQOAP X\
FRP SGAM D &35 DQG) WM LG FRXWH Z KIFK Z LOEH RITHUHG WURXJ K WH 1 DARQDO&:35 ) RXQEDIRQ

1 XP EHURI & BFN + RXWY/
2 XWMIGH & BFN + RXWY Z KIFK LOFQX(GH SHWRQDO SK\ MIFDO HP RWRQDO SV FKR®J LFDO DQG VSIUNMYDCDRWY WAV

1 XP EHUR! & UHGW RXWY/
0 HWRGRI ' HOYHU 2 QM 2 QuEH

127 \/ \WH ANMGHQAR VBNH DPURQ DQG UHFHLYH VXSSRIWILRP WH IQAKPRU
DQB\M—IUFRKRLW 7KH\AMG—QANI-Q:RXLD]I-G\RIQ3XLGXDQH\MDAWU-NE\ FUHDWY D VHO FDWH SOQ 7KLY SOQ IQFXGHY REWIQDE®!
JRDO \R KHS DEDQGRQ QHI DUYH SDWADY DQG DGRSWDQG P DIQEIQ KHDAX EHKDYIRY $V D ERG\ Z RANHU MY HWHQMDOIRUMMGHON \R
NQRZ WHP VHOHV DQG VWIYH [RUDQ RSWP DOZ HApHW BIYHO WY Z KHQ Z H DUH KHDGM\  DQG Z HOMWDWZ H FDQ LQVSILH RMHY + HDOX DQG
Z H@HW DUH LOMUFKDQU HDEG! R P HDQ @IQ) @H IX@ Z WK YMIQNV DQG P HDQQ! $ I XHWAIQMKRRUZ IOIQARGXFH \WH VWXGHOM LIRQ)
FDQ EH GHVFUEHG DV D P IQG ERG. VSIUMSIDRWFH \WDWP SURYHV RQHV P HQBODQG SK\ VIEDOKHDGK B\ IQWMIUDW) SRWMUH P RYHP HQW
EUHDWIQ) WFKQTXHV VHO P DAVDIH VRXQG DQG IRFXVHG QMW

1 XP EHURI & BFN + RXWY/
2 XWMIGH & ®FN + RXWY Z KIFK LOFXGH SHWRQDO SK\ VIFDO HP RWRQDO SV FKR®J LFDO DQG VSILUMYDCDRWRY WAV

1 XP EHUR! & UHGW RXWY/
0 HWRGR! ' HOYHU 2 QUEH 2 QW

P27 \/ \WWH ANMGHQMR VBNH DPURQ DQG UHFHLYH VXSSRIWILRP WH IQAKPRU
DQB\M—IUFRKRWV 7KH\AMG—QANI-Q:RXLD]I-G\RImXLGXDQH\MDM]LbNE\ FUHDWY D VHO FDWH SOQ 7KLY SOQ IQFXGHY REWIQDE®!
JRDO \R KHG DEDQGRQ QHI DUYH SDWADY DQG DGRSWDQG P DIQEIQ KHDA EHKDYIRY $V D ERG\ Z RANHU MY HWHQMDOIRUMMGHON \R
NQRZ WHP VHOHV DQG VWIYH [RUDQ RSWP DOZ HApHW BIYHO WY Z KHQ Z H DUH KHDGM\  DQG Z HOMWDWZ H FDQ LQVSILH RKMHY + HDOX DQG
Z H@HW DUH LOMUFKDQI HDE®! \R P HDQ @1QJ @H IX@ Z W YMIQV DQG P HDQQ) $ IXHVWIQAMKRRUZ LOIQNRGXFH \WH WYGHOM LIRQJ
FDQ EH GHVFUEHG DV D P IQG ERG. VSIUMSIDRWFH \WDWP SURYHV RQHV P HQBODQG SK\ VIEDOKHDGK B\ IQMIUDW) SRWMUH P RYHP HQW
EUHDWIQ) WIFKQTXHV VHO P DAVDIH VRXQG DQG IRFXVHG QMW

1 XP EHURI & B®FN + RXWY/
2 XWMIGH & BFN + RXWY Z KIFK LOFXGH SHWRQDO SK\ VIFDO HP RWRQDO SV FKR®J LFDO DQG VSIUMYDCDRWRY WAV

1 XP EHUR! & UHGW RXWY/
0 HWRGR! ' HOYHU 2 QUEH 2 QW
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7o'|'ME:
4D H +AH

7XIMRQ DQG) HHV O DWDIH 7KHIDS\ ' IS&P D 3 URJWDP

7XMRQ
$ GAMRQDAHHV IQFOGH WH IRTRZ IQ)
. 5 HXQEDE®H SSTFDMRQ HH
o 5 HIMADMRQ HHUHVHYH RASRVMROXQIDMMRQ LY GXH \KLY
DP RXQIMICDGEMRQRMMRY SHU  6HP HMU
7H\ERRW DQG &RXUH $16V &TQFDO
6 XSSOV ) HH 0 DWDJH 7DE®! &35
) MBS IG $90 3 %RO ZRWN/ IDEIOV ,QUXUDQRH IHH
7HKCRBILHV IHH SHUVHP HVMU

$Q HURDG 8 &+$ WNGHQAZ KR KDV UMGHGR 1Q WH 6 \BAM
R &DORWD Z1O@SD\ D IHH R RQ HYHY FKDUHG
RQ WH \REBOWIMRQ DQG IHHV 7KLY PRGH IV FRBIPWG E\
8&+$ DQG WHQ VHQW\R WH &DORQD ' HSDWW HQW R
( GXFDIRQ 96XUHDX 1RU 3 RANHFRQEDY ( GXFDMRQ Z KHUH WY
NHSWQ D 6 \WGHQW XIMRQ 5 HFRYHU ) XQG 675) ' IMFBVXWH

7KH WRKQR®J\ WIMRQ IHH DIPV \R DFTXILH IQAB® DQG
P DIQEIQ XS \R GDM DG HP HJIQ) \MRKQRBJHV \R HQKDGQRH
VWMGHOABDWIQ) RXWRP HVY  WXFK DV \R SURYIGH HTX\DE®!
DFFHW \R \MFKQRBJ\ UAVRXUHV $©@ KDUEZ DU VRIEDUH
GDWEDVHY  DQG RNHU FDSMIOHTXISP HASURFXUHG Z W \WHVH

UHYHQXHV DUH VR VXSSRWWAMGHQWNBDLOIQ) H SHUHGFHY

D\ P HQ/AB ©QV
3D P HABOQV 3D\ P HOABDQ, 6WGHQAUHP IW SD\ P HQAIQ IXOR 6DYIQ) RQ SIRFHWIQ [HH 1L\ RX SDIG
B\ WHPRQK 3DPHMBOQ 6WCGHOMHP W WUH  SD\ P HQW RQ RUEHRWH WH WBIWR \WH  \AWVHP HVAMU
RQRUEHRUH WH ABIWR \WH QG VHP HMU DQG RQ RUEH RUH WH WIWR \WH UG VHP HAMU - HDFK SD\ P HQW
IQFOGHV IQ SIRFHWQJ IHV 3DPHOABOQ 6WGHOMHP W \BHOH  SDIPHQWR 3D\ P HQN DUH GXH RQ
WH IWW W @ R HDFK PRQON 7KH IRBZIQ) IQFOGHV SoV R 7REOR 1Q
SIRFHWMQJ IHHV 3D PHOABOQ 6 WGHQASURSRVHY \WHUSD\ P HOASDQ \R EH FRMGHHG P XVIQFOIGH D SURFHWIQJ

IHH 3DLPHQABOQ  7KH WNGHQAKDV DSSOHG IRU) IQDQADOSIG 2 QFH DQ $Z DG/ HAKULY JUDQMG  DQ DSSURSUDWM SD\ P HQASDQ
ZIOEH Z UWHQ ZIW \WH 8 &+$ ) IQDGAIDOSIG ' IWHARUDQG \WH 8 &+$ 3 UMMGHQW 7KHUH LV D 7KILG 3DW 6 HYIFH ) HH R

ZKIFK Z I@EH DSSTHG WZ DBV \WH UHIMADIRQ 1HH  7KH SOQ I EDVHG RQ \WH WIMRQ R SOV D WFKQR®J\ 1HH
R SHUVHP VMU DQG D UHI MAIDIRQ THH R SHUVHP HVMU  Z KIEK 1V D \RVICR)

$Q WIMRQ IHHV QRAFRYHUHG E\ ) IQDQAIDCS G P XVWAEH SDIG B\ WH WNGHOARQRUEHIRUH ~ GD\V IULRP WH GDW R WH ) LODQFIDGS 1G
QVEXWHP HOAVEHIRWH D IlQDQFH IHH R IV FKDUHG $ @ORXA\MEQAQ) P RQHV GXH DUH \R EH SDIG EHIRUH \WH VWBWR! \KH
IRGRZ Q) VHP HMURUIL 1Q WH WILEG DQG ILQDOVHP VMU SDIG E\ WH HQG Rl \WH SURJUDP

3 UFHV DUH VXEMFWR FKDQIH  DUN TRURXUHOAQIRUWP DURQ $ Q DCAMRQDOMHYIEH FKDU H Z IQEH DSSTHG R FUHAWFDLEG SD\ P HOWV
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73 ,D a/ME
C-))—Du|o

) RXUKVHP HVMUVDIHO
CDYLI DWMKH AMGHQW
Z K IXURHU

GHYHBSP HQAQD
QHRQ SOQIQ .
QMMRDO/MAHRH

AB\ XSGDWMG DV DQ HGXFDMRQDAHVRXUFH IRU
WHP VHOHV DQG WHUFQHQW

® 3 eda o
—D U o

) LK VHP HMUEUQIV
WH VIMGHOARURXI K
YDOHV FOULFDURQ
KXP DQ UHDMRQUKISV
VHD DFFRXQIELDY DQG
HKIEDOG®P P DV 7KHMH
IV D FRQIDXHG

HP SKDVY RQ EXVIGHW P DVAMY

cdM @D M- +

wM'a M Il= 5w B & o

8 &+ $ RIHWDXQTXH RSSRWMQWMRU\ RX \R JHWD &RBUH' HIUH \WDWY/ DQ
$WRFDW' HIUHH IQ$ SSTHG 6 AIHGFH 7KH IWAV VHP VALY DUH \WH VDP H DV \KH

0 DAWVDUH7KHDS ' ISBPD3WRIWDP VWHS ) RBZIQ) WHVH VHP HAMY DUH IR
PR 6HP HMY Z KHUH \WHUH IV D FKRIFH [Q HBIRIYHV 2 QH FRX@ IRFXV RQ
DGYDQFHGERG ZRWN 6758&785%/ ,17(* 5$7,21 1QDGAMRQWR * HQHDO
6\WAHV 7KLY Z RX@ EH HEXFDMRQ EDVHG RQWH IQAQIVR ' U ,GD 5 RDDQG

$ HUIRVSDFH ( QIIQHHU - RVHSK + HBU %-MGHV EHFRP [Q) D0 DWDJH 7 KHIDSIMM RX
HDUD D GHJ UHH DQG BDL DOKH 6, \RRY 7KHHZIOEH  SUAVAKHGXGGWUHH GD\ 2 Q
60M/ HDWQQ) 26/ ) UCD 6 DMUED, 6 XQED\ G HOFK W DQG W
VHP HVMU 7 KHUH Z LQEH DQ DEAMRGDCFRQIXRXY RQIDH FOWURRP IRU& RXWH

6\ @EXV 6 FKHGX®! KDQERXW DQG UHBPURQ 6 RP H Rl RXUWDRKHY KDYH WNAHG
XQGHU- RVHSK + HIUDQG RKHY Z HH WDIGHG B\ \KHVH VDP H\WDFKHY $ @KDYH

\ HDW/ R H SHUHQFH

) RUDQ RHZKRZRXGZDQN  RQEDH \WHUH IV WD QRQ 6, RSURQ Z WIQ
6 HP HVMY/
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) ) FWDORSIEV R HYHW GD\ LOMUHW, WQRGKXFHV \WH SKIBVRSK\
R PRlD(]WD\/IMDSSGI-IV\RSLII]:\N:DODRUD(I}H-D\/ 0 RLDO:KUD:\MJNI-[S(RU-GI.QD@WGPI-QARQJ YIWWHY YIFHV DWAXGHV HP RURQV
FRP P W HQNV  DQG SHYRQDOHDMRQVKISY $OR WH FRXWH DEGUHWHY W KWDQG Z IRQI FRQGXPWT KH JRDAY R VP XOW SHYRQDO
UH BIPMRQ DQG J URXS GIDEJ XH UDWHUWDQ RITHUVRGMRQY 7 KLY ( WLV FRXW/H VHHNY VR VKDUSHQ IGHDV WDWZ H XVH \R FRSH UHVSRQVUED
Z W RXUGDIO @/HV W D I1HG Rl VMG, WDV LOMUHIDY  1XQ DQG UHBIYDOWR HYHY RQH ) RFXMIQ) RQ HWIFV DQG SKIBRVRSK Z L
FROAEX\M \R D P RUH VDWI\ LQJ @H

1 XP EHURI & ®FN + RXWY/
2 XWIGH & BFN + RXWY/ 2 XWICH & BFN + RXWY/ Z KIFK LOFGCGH UHVHDUFK DQG UHDAQ]

1 XP EHUR! & UHGW RXY/
0 HWRGR! ' HOYHY 2 QUH

3 UHHTXIVIWY 1 RCH

IEa I\/DD Eya| I\/Eu

\ KHDOM\ UHOMRQUKISV |, WSURYIGHY DQ RSSRUMQIW \R HOKDGFH
FRPPXQ.FD\NQQ\/WSLRPR\MWUMQ] EXVLQ—I\NSLDFW:W 7KIL/FRXU/I—|ZL((D]XLG%FRPSR\/IAMQ UHVHDUFK Z UMY SURIHVVIRQDOGRFXP HQW
ZWM  LOMDPRYH VSHDNQ)  UHIGIPYH QAMQQ)  QRQ YHUEDCFXHY DQG SXEQE VSHDNQI 6 \WGHQW Z LOIQWMI UDW WHVH SUDPUEHV LOR
YIDE®! RRY IRUFRP P XQIEDWRQY 7 KH FRXWH Z L@SURYIGH SUDFWFH 1Q DRYH QAMQLQ) \R GHYHRS SURI HVVIRQDCFTHOWWHUDSIMWY
UHOMRQVKISY P DWMY 1Q SURP RWQJ D VDIH HQYILRQP HQADV IMBHWBIQV R FRQILGHQWDMN  SXETE VSHDNQ) R HQKDQRH \WH URGI R WH
WHDSMAQ WH FRP P XQW  GRFXP HQWZ UMZY VXFK DV UHVXP HY DQG GMWHMLY Rl DSSTEDMRQ DQG P DIN-WQ P DMUDE VXFK DV RQ WH

, QMUOHWQHZ VMY RUELRFKXUAV

1 XP EHUR! & ®FN + RXWY
2 XWMGH&®FN+RXWY  ZKIFK IQFOGHY FRQUXP LQJ IHDAQ)  UHVHDUFKIQ) DQG FRP SRVIQI SDSHWY/

1 XP EHUR! & UHGW- RXWY/
0 HWRGR! ' HDYHU 2 QuH

3 UHHTXIVIVWY 1 RCH
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J|'ME

y H\ ( 0 UHOANHRUHY Rl 1RRGY WDVWKRX@ RUVKRX@ QRAEH HDWQ 7 KH
DSSURDFKD(ZRZVQ?\I\R@ IRUKD(E\/RQFRRNQJ EXWRU\M—!KDQB\/RQJLIRZLQ] R KHDGK\ IRRGV 7KLY FRXWH Z LOIQVSILH VAXGHQN \R
WINH RQ KHDEX DQG HDWY DV D SUP DU J RDAIQ WHUQYHY DQG WHUFTHQW @fHY

&RXWH + RXWY $Z DUGHG 7KLY FRXUH LV KRXWY 7KHVH & ®FN + RXW HTXDO FUHAW
2 XWMGH &OWURRP  + RXWY/ Z KIFK IOFXGH WH WWSIE Rl UHVHDUFK DQG UHDAIQJ
3 UHUHTXIVIWV 1 RQH

IEIaEId\/I JI'ME[M *U'E uu]ac |

X B XOCEOMRONOX QI RQKRZ @Z V DSS® \R EXVIQHWHV VIP LOWD \R
lQGyLwa V\FRYI—U/I—MA—QMJORSLFVVXFKD\/JI-Q—LDCBUQ:LSCBNRI OZ EXVIGHW DYV GVSX\M UVROMRQ DQG WH 1P SDPAR \WH
8 6 GUDOAVMP IQFOIGQ) FROAMMRODOWIM DQG IHGHIDODZ V 98 XQGHUABQGQ) WHVH BUDADP HZ RNV EXVIGHW
SURIHWIRQD® FDQ P DNH IQIRWP HG GHFIMRQY UMVROH GVSXWAYV  DQG QDYLI DWW MVXHV @NH FRQADAW  SURSHWY HP S& P HQWDQG

FRP SIDQFH P RUH HIIHPYHO

1 XP EHUR! & ®FN + RXWY/
2 XWMGH &@FN+RXWY  Z KIFK IQFOGH Z KIFK LQFOGH UHDAQ) DQG UHVHDUFKIQ)

1 XP EHUR! & UHGIW RXWY/
0 HWRGR! ' HOYHY 2 QUH

3 UHHTXIMWY 1 RQH
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X (YHV GHHSHULOR WH LOMEDM UHOMRQVKISV EHE HHO @7 DQG HMIEV
ZIWDIRFXVRQFRQAD:W VDBV \RW DJI-Q:\ a))z IQMBIFMDCSURSHW  DQG WH FRP S MV Rl EXVIGHW ©OZ 1Q D J REDCFRQOM W

6 \MGHON Z LOH SEUH BU DCBUQFISENV J RYHUDIQ) EXVIGHW RSHIDWRQY HWIFDOGHFIMRQ P DNQJ DQG WH P SDPWR! IQMCDMRQDODZ V RQ
FRP P HUFH SUHSDUQ) WHP |RUUHDOZ RUES B DOFKDEIQI HV 1Q ERW GRP HINF DQG J REDCEXVIGHW HOYLLRQP HON

1 XP EHURI & ®FN + RXWY/
2XWMGH&BFN+RXY  ZKIFK IQFXGH Z KIFK IOFAGH UHDAQI DQG UHVHDUFKIQ]

1 XP EHUR! &UHGW- RXWY/
0 HWRGR! ' HDYHU 2 QuH
SUHHTXMMWY $% ,QURGXPURQ R %XMIQHW / DZ
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. HOWIRFXVIQ) RQ P DNQU HITHRRYH P DUNHWD) GHFIVIRQY \MURXI K
\MDMJLFS@QQQ] PDLN—MU-M—!DLFK EX\I—LJEI—KDYLRUDQJG)\M/ DQG LOMI UDWG FRP P XQIEDWRQY 7 RSIEV LQFOIGH VB HWP DUNHW
VHBIFRQ SURGXPWDQG VHYIEH P DQDIHP HOWSUFIQ) GMAEXWRQ DGYHUYAQ)  DQG VDBV SURP RURQY 6 \MGHQW HQJI DI H 1Q IQMUDRRYH
QAVEXWIRQY FDVHVNGEHY DQG JURXS SURMIPW \R DSS® WHVH FRQFHSW R FRQUXP HU EXVIGHW \R EXVIGHW  DQG GRQSWRIIW

RU DQL) DMRQY Z KIB! J DIQIQ) H SHUHQFH 1Q SUHVHQW DQG GHIHQGEIQ) WHUP DUNHMGQ) DM LHY

IEIaEIdVI y||\/E|Meao: |'E

1 XP EHURI & ®FN + RXWY/
2 XWMGH &@FN+RXWY  Z KIFK IQFOGH Z KIFK LQFOGH UHDAQ) DQG UHVHDUFKIQ)

1 XP EHUR! & UHGWW RXY/
0 HWRGR! ' HOYHY 2 QUH

S UHMHTXIMMWY 1 RQH

—M'a=e 'aeaa |'E

,QWLY FRXWH XGHQW Z LOBIDUD R UHFRI Q1] H VRFIDCP HGID P DUNHWGQJ V YDOH R UHDFK FXWWRP HY DQG P HHWGELYHWH \MIDWAT LE
REMIPRYHY DQIIQ) IURP EXICHQ) EWDQGY R GHYHBSIQ) FXWRP HUG DOV 6 \WGHQW Z LOBDW WH QHZ DQG HP HUILQI SURFHWHV IRU
HQIDJIQI WH P DINHWQY IXQRRQ 1Q GLI MIOVSDFHV FUHDWQ) D GHP DQG IRUVRFLDCP HGID P DUNHWQ) NQRZ BIGI H DQG XQGHUARQEQ) R WH
URGI P DINHWQ SO\ V IQWH P RGHD EXVIGHW Z R 7 KH AXGHQWZ LGDAR VXWYH \WH @QGVFDSH R VRFIDCP HGID \RRY \R FUMFEDO®
DQDO] H WHUURG! DV SUDFWFDAP HDQV |RUGHDYHUQ) DQG UHFHIYIQD P DUNHMGQI P HWDJ HY DQG FRP P XQEDURQY 3 DUMEXDUHP SKDWY Z L@

EH SOFHG RQ WH FRURHIARCH GLJ MuCP DUN-MEI WIFKQT XHV WWDWHDMYUH WFKQR®J IHV GHSHQGHQWRQ FXWWIRP HUSDUIFLSDWRQ

1 XP EHUR! & ®FN + RXWY/
2 XWMGH &®FN+RXWY  Z KIFK IQFOXGH Z KIFK LOFOGH UHDGAQ) DQG UHVHDUFKIQD

1 XP EHUR! & UHGIW RXY/
0 HNRGR ' HIYHY 2 QUH

S UHUMHTXIMMWY 1 RQH

--IEaJEId\/I y|'ME [Me ury$SMM +

WZ I@BURYIGH VWXGHQW Z M DQ RSSRUNQW \R H SBUH \WH
IXQGDP HQBW Rl FRQMP SRUDU SV\ FKRBJ\ 7RZDLG\/\M3/I-QG KIMRUFDCH, SHUP HQW \WDVWAI QUEDQUD [P SDRMG \KH I LHTG R

SV FKREJ\ DUH GVFXWHG 7 KHVH H] SHUP HQW DUH FRQQHAMG R P RGHUD SV FKREJ\ V RWIQV KIMRUEDOGHYHBSP HQWDQG VFKRRY Rl
WRXI KWWHRUHY DQG SWDRWFHY 7 KH FRXWH DOR KLIKDW KW KRZ VRP H Rl WH Z RUBY P RMBUAWIQI FRFHWDY LH  1UHH Z 1@
DXWRIWBUDQVP  FRQIRWP W DQG P RIDOW KDYH EHHQ DGGUIHWHG LQ WH [HG Rl SV FKREJ\

1 XP EHUR! & ®FN + RXWY/
2 XWMGH&®N+RXWY  ZKIFK IQFOCH Z KIFK IQFOXGH UHVRXUFHY DQG P DWUDY [RUP XOMQY DQVZ HW VR TXHWIRQY DQG Z RINQJ RQ

SURVIFW
1 XP EHUR! & UHGIW RXWY/

0 HNRGR ' HOYHY 2 QUH
3 UHHTXMWMY 1 RQH
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X \ 7 X HVSHFID® \R KRZ RUBHUDSSTHY R WH ERG. A VWP V \KDW
\/XSSRUV\DQBPRYHXV WH P XVFXQU Q—D(LRCB?.JLFDOID\/FIDOD(I;VI\HBWOA\AMPV H Z LOEH VKU \WH SDUDGIP Rl P DWDIH\R
ERG Z RN SDWLYH \R FRIDERUDMRQ DQG SDUHWKLS W [P SURYH WH WQVHI UMY DQG H SBUH ERG. P 1QG FRQGHPWRQ DD GHHSHUBIYHO
: HZ LOAVFRYHUELRP HFKDQEDOM/XHV UHDMYH VR UHSHMYH WUHW DQG FRP SHQVDMRQ P HFKDQIVP V GXH VR WDXP D RUSRRUSRVMUA
. HZI@BDW QHZ WIFKQTXHV DQG KRZ R FRP ELQH WHP R DEGUHW FTHQWVSHFLLE QHHGY 7 KHUH Z L@EH D IRFXV RQ G QOP E
P RYHP HQADQG UHSHMRQ HQVXUQ) JIDFHIXAIXIG P RYHP HOADQG SUHYHQMY LOMU IRURXUFTHQN 3 UP DU 2 EMPYH

| RZ HU%RG,
7288&+ [ RZHU&IRWHG6E\QGRPH DQMURUMDR WH SHOW GERVY XQWEE®! SHOW $GEUMWQ) ,GRSVRDV 5 HAMV ) HP RUV
+DP VWIQIV / XP EDU( HHPRY 7)/ $GOXRRY 3IRWP LY 4/ 5HAMY$EGRP IOXV * GMDO 9 DWXY 0 HADD/ / DWDLY 7 IDQVYHWH
$EGRP IQXV DQGP RWH

1 XP EHURI & ®FN + RXWY/
2 XWMIGH & BFN + RXWY Z KIFK IOFXGH UHDGAQ)  UHVHDUFKIQJ  DQG + DQGV RQ SUDFWFH
1 XP EHURI & UHGW RXWY

0 HWRGR ' HOYHY 2 QUM 2 QUOH
SUHHTXMMMY 0 DADIH7KHRY ~ 3WDFWH  $GYDQFHGO DWDJH  6SHFDQ HGO DWDUH . IQHVIREI\ * HQHWDO
3 DINREJ\

—J =] a—|oy|-oa-£| al' I\/E

: \ X (Y GHHSHUIQR KRZ RXUERGHV IXQRIRQ EHWZ KHQ LQ D AWM RI
ED(D)Q:HD@RLG-U IRH(VIQJ RQWHIQMFR(IJ—HhG\A\AMPV\MDV\XD(SSRLMPRYHPWP)«FX@J QHXUR®J LEDO | DVFLDO DQG VNHBMIO
VWPV © HQFRQIDXH VKM 1URP WDGMRCDCP DWDJ H \R D P RUH FRADERIDWYH IRWP Rl ERG Z RN [RAMUQ D SDUGHKLS EHE HHQ
SUDFMRQHUDQG FOHWR HQKDGFH WQUVHI UW DQG FRQUOXH \R H S&UH WH ERG. P 1QG FRQUHAIRQ RQ D GHHSHUBIYHO 7 KURXI K KLY
FRXWH Z H Z LOFRQWXH LQYHM DU ELRP HFKDQIEDOMYXHVY UHDMMG VR UHSHMYH VWIHW DQG FRP SHQVDWRQ SDWHLDY \WDWGHYH®S GXH
VR WDXP D RUSRRUSRWNUH < RX @FRQIXH GDWQIQ) DGYDGFHG \MFKQTXHV DQG KRZ R LQWI UDW WHP HITHPYH® \R P HAVW/SHFLLLE FTHOW
QHHGV Z W D VWRQJ HP SKDVIV RQ G\ QDP LE P RYHP HQWDQG UHSHWMIRQ 7 KH JRDAY WR SURP R J LDFHIXO |GG P RYHP HQWSUHYHQW

LONUHY  DQG HQVXUH D KRDAF DSSURDFK R FTHOAFDUH 3UP DY 2 EMPWH 8 SSHUYRG 728 &+ 8 SSHU&URWHG 6\ QGRP H
VKRX@HUHBIYDWRQ DQG VKRXGHUSURADAWRQ GHHS QHFN 1G] RY $ GAIHWIQI 3 HARUDO 7 UDSH] XV / HYDVRUG FDSX@H 6&0 6 FDBICH
6 XERFFLSIMBO 6 XEVFDSXOWY / DWMP XV' RUL / RQUXV &DSIW &R@ +\ RGV 6 HUDWXV $ QMURU 5 KRP ERIGY DQG P XFK P RUH

1 XP EHUR! & ®FN + RXWY/

2 XWMGH&®FN+RXWY  ZKIFK IQFOGH UHDAQI  DQG UHVHDURKIQ)

1 XP EHUR! & UHGW RXWY/

0 HWRGR! ' HOYHU 2 QEH 2 QAWM

SUHHTXMMWY 0 DAVDIH7KHRY  3WDAWH  $GYDQFHGO DWDJH 6 SHFIDQ HG0 DWDJH . IQHVIRBI\ * HQHWDO

3DWR®I\
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7XMRQ
$ GAMRQDAHHV IQFOGH WH IRTRZ IQJ

5HXQEDE®  $SSTDIRQ  IHH

5 HI MIDIRQ HHUAVHYHV RXAUSRMRXQIDMURQ LY GXH \KLY

DP RXQIMICDGEMRQRMMRY SHU  6HP HMU
7H\ERRW DQG &RXUH $16V &TQEFDO

6 XSSOV ) HH $90 3 %R0 Z RN/ IDEIW ,QUXUDQFH

IHH 7 HAKQRBJ 11V IHH SHUVHP HVMU

$Q HARDG 8 &+$ WNGHQAZ KR KDV UMGHGR 1Q WH 6 \TAM
R &DORQD Z1@SD. D IHH R RQ HYHUY FKDU HG
RQ WH \RBOWMRQ DQG IHV 7K PRGH IV FRBPWG B\
8&+$ DG WHQ VHON\R WH &DORQD ' HSDW HQW R
( GXFDIRQ %XUHDX 1RU 3 RUMHFRQEDY ( GXFDMRQ Z KHUH WY
NHSWKQ D 6 \WGHQW XIMRQ 5 HFRYHY ) XQG 675) ' IMFBVXWH

7KH WRKQR®J\ WMRQ IHH DIPV \R DFTXILH IQAB® DQG
P DIQEIQ XS \R GDM DQG HP HJIQ) \MRKQRBJHV \R HQKDGQRH
VMGHOABDWIQ) RXWRP HVY  WXFK DV \R SURYIGH HTXADE®!
DFFHW R \MFKQRRJ\ UHVRXUFHV  $@ KDUZDUH  VRIEZDUH
GDWEDVHY DQG RXHU FDSMIOHTXISP HASURFXUHG Z W \WHVH

UHYHQXHV DUH VR VXSSRWANGHOABDIQIQ) H SHUHQRHV

3D\ P HQ/B O@QV3 D\ P HQW

3D PHMBOQV3DPHOABOQ 6 WGHQAUHP LW SD\ P HQW
IQIXOR | WWH AXGHQAKDV SDIG 1Q IXQIRUWH

[SBPD 3WRIWDP  WH WYGHQNZ LORZ H WH GLIHUHQFH A

3D\PHQN 30Q 6 \WGHNV UHP IW SDPHOV R

HDFK SD\P HQN IGQFOGH HH A
SD\ P HQW LQFOIGHV IHH DG

SD P HQV R HDFK SD\ P HOMQFOIGHV
IHH 3DPHW3DQ  6WGHON UPIW \BHQW
SD P HOV R HDFK SD\ P HQW LQFOIGH D
IHH RQRUEHIRUH WH IWAR HYHY P RQK

3 UFHV DUH VXEMPWIR FKDQIH  DVN IRURXUHQAIQIRIP DURQ $Q
DCAMRCDO VHYIFH FKDUH ZIO EH DSSTIHG \R FUHAW FDUG
SD\ P HQV
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A= S Ly 3 RQUFH FRBU CDWRDCRWIQ WHDIIRQ VH  VH XDO
RU[HQMNRQ P DUMIOARAY DIH RUGA/DE@NIQDGDMARQRUD:FFW\RBNSLR]LDPVD@D:\MBN-N

7KH &R@UH FRP STHV Z W WH & IMICB LIKW $ PARI WH & IYICB LIKW $ PRI \WH $ P HUFDQV Z W ' LVDELQMV $ PARI

UHDWMG ( [ HEXWYH 2 LBHWY DQG DQG DOFLYIOW KW @Z VRl WH 6 VB RI 1 HELDVND $FFRGIQI®  HTXDO
RSSRUMQW IRUHP S P HOWDQG DGP MRQ VKD@EH H] WQGHG R DOSHYRQY 7 KH & RTUH VKDOSURP R\ HTXDORSSRUNMQW

DQG WHDW HQAIURXJIK D FRP STP HQBY  FRQMXIQ) DIILUP DVYH DFWRQ SURJ LDP
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XWYDERIQV* (' RUD+RP HVWFKRRO IS&P D 3WRRI R WH RWIQDO

+RPH6FKRRCB\MMEBSLRYDCIBMMJPXW‘EHSLRYIG—GZMWH IS&P D RU7 IDQVFUSW7 KHUH LV DQ DIH @ IMEH RQG \WH
FRP SXORY VFKRRCDIH ZKIFK IV \ HDW RG 7KHWYGHONP XWEEH  \R VHFXUH GFHQVXUH 1Q 1 HEIDVND

7KH IRGRZ 1Q) DEGMRQDOFUMUD RUH, FHSWRQV DUH FROUGHUHG

6 WGHQW QHHG @H H SHUHQFHV WDWEGIQG Z HQY. IW %RG Z RUIN 7 KHIDSIHY - & XUWHQADQG SDWAZ RUN H SHUHQFHY VKRXG

UH BPVWAMPVWDGKHUHQRH \R KL K HWLFDOARIQEDLGY
6 MGHQW VKRX@ GHP RQMDW D FRP P W HQAIR FRP P XQW VHWIFH DQG LQYROHP HQAZ W \WH KHDOX DQG Z HIDWH RI

RWHY
6 MGHQW QHHG \R DUNFXOW WHURZ Q BIDURIQ) JRDEY DQG SUDPWFH UH GIPYH WIN.QI VN 6 \MGHQW VKRX@ GHP RQAMDW
WDVWKH FDQ SDUFLSDW DFDGHP LFD@ DQG VRAD@ 1Q WH SURI LIDP

6 \MGHQW P XWW\KDYH \iH DELOV \R UDG Z UMM DQG VSHDN ( QU @K

6 MGHQW P X\MABRWHW WH DELDV R Z RUN 1Q D FRRSHUDWYH J URXS HQYLLRGP HQW

6 MGHQW P XMKDYH HP RWRQDCDZ DUHQHW R UHFHLYH DQG J LYH [HHGEDFN

6 MGHQW P X\VW\GHP ROAMDM UHVSHPWRUGLYHIAW

6 MGHQW P XWABRWHW DQ RSHQ P 1QG RZ DG H| SBUQ) QHZ IGHDV DERXVKROME KHDGM LH P IQG ERG DQG VSILW

6 \MGHQW P XVWEH DE®! R FRP P MIKHP VHOHV R WWH YDOHV DQG SRIFIHV Rl \WH SURILDP

6 \MGHQW P XVW\GHP ROAMDWM \WH SRWQWDA RUNE UHDGIGHW 1Q WH IIHG Rl %RG. Z RUN 7 KHDS\

6 MGHQW Z KR KDYH QRAUHFHLYHG D SURIHWIRQDCP DWDJH Z L@EH WHTXILHG R GR VR IRUWH 0 DWDJH 7KHWDS\ SURI UDP

6 WGHQN P XW\EH FRQYHWDQWZ W Z RUG SURFHWIQJ DQG H P DICDQG KDYH DFFHW \R WH , QMHWDQG WH DELONV \R DWHQG
WH IQWQULYHV DWIKH VFKRRODV RXVIRHG 1Q WH SURIUDP  VFKHGX®H

8&+$ UHVHIYHV WH W KVWR HYDODW \WH DSSTFDMRQY [RUDGP MRQ DQG R UHIXVH DGP MRQ VR DSSTFDQN $ WXGHQAP XWV
FRQUXOZ W WHUSUP DI KHDGK FDUH SURYIGHUDQG UHFHLYH P HAIFDOFGDUDQRH 1Q Z UM EHIRUH SDUNFISDWY 1O WH SUR UDP

7KH VFKRRCP D\ IHTXHWAP HAIFDCDX\WRU) DWRQ 1Q Z UM DADQ. WP H
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5 HYLHZ \NH AXGHQWFDVIER) RQUDH DVWKFKD HGX
$ WDQIH IRUD VRXU RSWRQDO RI \WH I DFLOWV 11 SRMVE®I RUREVHYH RQIRIQ) FOWHV L GHHGHG
$ SSTFDQW IRUWH 0 DWDJH 7KHWDS\ 3 IRIWDP V Z KR KDYH QRALHEHLYHG D SIRIHWIRQDCP DWDJ H Z L@EH UHTXWWHG

&RP S\ WH $ SSTFDWRQ RQEH
6 XEP MD FRS\ RI'\ RXUKWJK VFKRROGAS®P D * (' RU+RP HVFKRRO IS&P D 3 URRI Rl \WH RW QDO+ RP H 6 FKRRGG MY
DSSURYDOBWHUP XW\EH SURYIGHG Z W WH ' IS&P D RU7 IDQVFUSVWDQG D FRS\ RI D SKRWR " 7KLY FDQ EH GRCHE\ P DICRU

SWRYIGHG LQ SHWRQ

$ GAMRQDOHTXHW IRU R UHHUIHQRHV P D\ EH UHTXWHG

$@BWRIWDP V 6 XEP MD@IRPV RQEH <RX Z I@EH FROBAMG E\ \WH 8 &+$ 3 UMGHQW

) XUNHULQMYIHZ VV P D\ EH UHTXIUHG Rl DQ DSSTFDQAS SSTFDQN P D\ EH DVNHG \R P HHWHMHUZ IW DGGMRCDOAR I RUWR
IQMUDPWZ W D JURXS R DSSTFDQNV RUMXMGHQW 3RWIE® DQ VLI QUIFDQAFRQFHUDY QHHG R EH DGGIHWHG ,Q WDWFDVH WH
DSSTFDQAP D QHHG R P HHWZ W KHD®X. FDUH SURIHVIRQDAY Z KR FDQ | XUKHUDWHW WHUSK\ VIEDO P HQIBO RUHP RURQDO
DELOV R SDUNFLSDWM LQ \WH SURJ LDP

$SSTDQW P D\ UHFHLYH D AFKD@HQI HA DVNIQ) WHP R UHVSRQG R VSHFLLE FRQFHUQV \WDWKDYH VXUDFHG GXUQD \WH

VFUHHQQI SURFHW

$@RP V DQG HVXW R [QMYIHZ V Z LOEH VXEP IWHMG R \WH 3 UAVIGHQWRUILQDOGHFIMIRQ | RUDFFHSWIIGFH

7 KH DSSTFDQAZ LOEH QRWIHG [Q Z UM RI \ RXUDFFHSWIQFH WYY 8 SRQ DFFHSWIQFH  \WH DSSTFDQWZ LQEH J LYHQ VSHFLLE
IQAKPIRQY | RUUHI MDUMRQ

/ DM HQUR@ HQAL DA@RZ HG 1L WHUH DUH VWNORSHQIQIV [Q \WWH FOW / DM HQUR@ HQAZ RX@ EH EHIRUH WH ILIAWHP HAMUMBIV
GDWM Z W D UHDVRQDE®! WP H \R FRP SGM \WH DSSTFDURQ SURFHW

UH VHQADQ DFFHSWIIQFH SDFNHWIQRWP 1Q) WHP 1Q Z UMEY Rl

WHLUDFFHSWQ:H YHRH HQJR@ I—QNWH | lQ] VNSV Q—|\R EH WINHQ

5 HDG WH 6 \MGHQ\& DR \WRIRXIK®
5 HDG WH 2 YHWIHZ Rl $ FDGHP IF 3 RIFIHV DQG 3 URFHGXUHV IQ \WH 8 &+ $ 6 \MGHQ\& DVIR)
6 1JQ DQG UMD WH 6 \WGHQNS JUHHP HQW RP P D\ FDQFHCOZ WIQ \WUHH EXVICHW GD\ VR W QQJ Z W D IX@UHXQG Rl DO

P RQHV SDIG \RZ DG UHI MADWRQ DQG SUHSDIG \MIMRQ
3D WH) IWAWHP HAMUUHI MADVRQ THH VR UHVHH \ RXUSRVIMRQ $ UHI MADWRQ | HH Z I@EH UHTXIUHG DVIMH EHIIQQIQ) RI

HDFK IR@Z 1QJ VHP HWMU

3D\ IQUDOMMRQ SD\ P HOARUKDYH) $) 6$ DQG BDQ DSSTEDWRQY FRP SGMAG EH RUH RUHQIMRQ XVIQJ \WH 1LQDGFLQ)
RSWRQV D UHHG \R 1Q WH 6 \MGHOS J UHHP HOW RWP

.1 WH SURIUDP V VKRX@ EHFRP H IX@EH RUH D UHJ MADWRQ | HH LV UHFHLYHG \WH FR@W H Z @NHHS D Z DM QAR TXDALHG
DSSTFDQWV Z KR Z VK R HQUR@Z KHQ D SRVIMRQ VKRX@ EHFRP H DYDIME®! 7 KH DSSTEDQAP D FKRRVH \R DSSO |RUWH
5 HIMADWRQ ) HH RUVMIMRQ SD\ P HQW WRZ DU WH QH WRSHQ FOW
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7KH SXUBRVH R WY SRTF\ 1V \R GHVFUEH WH 8 QLYHWDOS RBU H RI + HDAY $ W SURFHW IRUGHMUP LQQI D WYGHQAY HEO LELON
IRUFRQUOXHG UHFHISWR! 7 1M@1 ,9 IHGHIDAXQGV

,Q DFFRUGEDQFH Z W IHGHDOSRIR  \R UHP DIQ HIJ LE®! | RUILQDQAIDADIG \XGHQW P XWAFRQUOXH P DNQJ 6 DWIDRRY $ FDGHP IE

3WRIW 6$3 \RZ DU WHUGSGP D FHWWIFDWRQ RUGHIUHH 7KLYV IV P RQWRIHG B\ UHYIHZ Q) FXP XOWYH J WDGH SRIQADYHWDIH
* 3% WH SDFH DWZ KIEK D VWYGHQAFRP SOMAV FRXWHZ RUN DQG \WH P D] [P XP WP HIUDP H 1Q Z KIFK D VAXGHQWP D\ FRP S®GM DQ
DFDGHP IF SRIDP  $@6$3 SRIFLHV DSSO \R DOWYGHQN DVKH 8 QYHWDCE RBIH Rl + HDOQJ $ W IQFGQ) IXQDQG SDWWP H

VAXGHQN 1Q D@SWRIWDP V' 0 DWDIH 7KHWDS\ ' ISP D DQG0 DWDJH 7KHWDS\ $ WRFIDW

) HGHDOHI XOMRQY +( $ 6 HF F &)5 &)5 UHTXILH DOVFKRRY SDWFSDWY 1Q 71\ ,9 1LQDQFIDADIG
SWRIWDP VR KDYH D 6 DIIDRRY $FDGHP IE 3WRILMW 6$3 SRIF\ \WWDWP HHW WH UHTXILHP HQW RXAVIDHG EHBZ  7KHVH 6$3
UHTXIUHP HQW DSSO R DAFRD H FRXWHZ RN VINHQ SUHYIRXVO  UHI DUBBW Rl Z KHWHUWH AMGHQAHFHLYHG [LQDQRIDCDIG DW

WDWIP H 7 KLY LOFOGHY FRXWHZ RUN WDQVIHWHG \R WH 8 QLYHWDOS. RGBUH R + HDAY $ UV ILRP DQRINMHULQAMMWRY 7 KHVH
FRQGMRQV DSS® \R DOAXGHQW DQG6$3 IV RQHR P DQ. IDRRY XVHG VR GAWUP [QH AXGHQAHDI LELOW IRU7 V81,9 IIDQRIDADIG

SURIWDP V

,Q DFFRUEDQRH Z MY HGHUDAUHI XOMRQV [ LQDQFIDADIG Z IORQD EH DSSTHG W FRXWHV IQFAGHG 1Q D VWYGHQAV SLRIWDP R WXG

GSEP D FHWIEDWRQ RUGHIUHH $Q FRXWHV D WXGHQWFKRRVHY R \BNH RXMGH R WH SIRIWDP Rl WXG  GISGP D
FHUMFDWRQ RUGHIUHH Z I@QRWIHFHLYH [IQDQFIDCDIG $ NGHQAW 6$ 3 ANV IV EDVHG RQ \WH VWYGHQA HQWH DFDGHP IF
UHFRUG DVYH 8 QYHWDOS: RIUH Rl + HDOQJ' $ WV DQG DARWHUVFKRRY DWHQGHG LOFOGIQ) DOWDQVIHUDE®! FUHGIW  UHJI DUBBIW
Rl Z KHWHUILQDQFIDCDIG IV UHFHLYHG 6 \MGHQW P XW\EH 1Q JRRG WBIQGQ) Z IW 6$3 1Q RUBHUIRU) IQDQFIDGH LG P RQHV R EH

GULHAW® GVEXWHG \R WHP

—|aE aouMeaM o uu-l\/-lfy+

y B RIUMY \RZ DUG DQ DSSURYHG HEGXFDWRQDOREMIPWYH GDAQ) R
HPS(R\PI—QNQI—MLDQDQEHG)JLE(D!SI—U/RQVG\MGRI SLRJUI-I\NZL(OEHG-MLPLQ-IGX\MJIQJ \WH 6 DWIDRRY $FDGHP IE
3URIUHW 3RIF\ DV QAMG LQ WH FROY H FDWE) FROMIQY R RYHUD@I DGH SRIQADYHWDIH SDFH SURJWDP GIQIW \WH
PO IPXP WP H IRUFRP SBMRQ DWHQEDQFH DQG FRQGXFW
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7RPDIQEIQ6$3 D MGHP XW

0 DIQEIQD P IQIP XP FXP XOMYH JUDGH SROADYHIDIH * 3$
7RPDIQMIQ6$3 DWXGHOWP XW 0 DIQEIQD P IQP XP FXP XOWYH JUDGH SRIQADYHIIH * 3$ 6 \WGHQW DUH * LYHQ
3WRIHW * IDGH 5 HSRWV DV 1G \MUP DQG DWKH HQG R \WWH VHP HVWMU $ AMGHQAP XW\P DIQEBIQ DABDWDQ RYHID@ 3$ Rl

WV P SRUBQAR QRM WDVWR JUDGXDW D AXGHOWP XW\KDYH DQRYHID@ 3$ R 1 WH AXGHQWDIOY R P HHWKH

HTXWHG* 3$ R B\ \WHHQGRI WH ILWMSBD\ SHURG HQGR! ) MG HP HAMU \WH\ DUH QRMIHG E\ HP DIOKDWKH KDYH EHHQ
SOFHGRQ: DWIQ) $FDGHP IF 3 IREDIRQ $Q$FDGHP IF $ FURQ3MQ 3MQR! $FURQ 1V IHTXHWMG ILRP \IH NMGHQW, Q VXFK D
SOQ WH WYGHONGHQWIHY DUHDV WH. QHHG \R 1P SIRYH VXFK DV WP H P DQDIHP HOWVRUBDLQIQ) P SUIRYHG WG WN.O@
P HWRGV IGHQMEDWRQ R VXSSRWYA WMP QHHGV DQG DQ. DWAMBQFH WDW HDFKHWY FDQ SLRYIGH 7KH $ FDGHP I $ GYIVRU
7HDFKHY DQG8&+$ 3 UHVIGHQWZ LGDGG R \WH $ FWRQ 3 @Q DV QHHGHG 4 XDAIHG R UHFHLYH ) LODQFIDGB IG WWMGHQW FDQ
FROWOXH VR UHFHLYH ) LQDQFLDCS G GXUQY WLV AW DUQIQ) SHURG | DQ WXGHQWD@HDG. RQ$ FDGHP IE 3 UREDWRQ IDIY R P HHW
6$3 DVIKH HQG Rl WH VHFRQG SD\ SHURG 6 HFRQG 6 HP HWMU \WH\ Z LOFRQIXH VR WA RQ $ FDGHP LE 3 UREDWRQ EXVIKH ®VH
\WHU) IQDQFIDCSH LG HDJ LMV XQBMW WH VXFFHWIX@ DSSHDCDQG DUH VXEVHTXHQU® SOFHG EDFN RQ SUREDWRQ 1 WH WYGHQW
IDIOY VR EUQU XS WHU* 3$ \R  RUJUHDMUE\ WH HQG R WHIUWILG SD\ P HOABHURG Z KIB! EHIQ) RQ DQ DSSHD®IG $ FDGHP LE
3UREDWRQ WH\ Z RX@ FROWDXH R EH 1 2 7 HO LE®! IRUILDQFIDODIG 6\MGHQN ZKRVH * 3$ KDG IDBIQEHEBZ WH P IQP XP ZKR
WHQ OWULDIVH WHU* 3$ DERYH WH UHTXIUHG WBQGDUG FDQ UH HBEQK DQG EHFRP H RIl $ FDGHP E 3 UREDWRQ DQG P DIQIBIQ
WHUHD LELOV IRUDIG L WH P HHVWKH P LQIP XP WBIQEDUEY 7 KRVH VWYGHQN Z KRVH * 3$ KDV IDIBIQ EHEBZ \WH P IQP XP DIMU
EHQ) RQ$FDGHP IE 3 UREDWRQ DQG Z KR Z HUH MVXHG D GHQIDCZ W DQ. DSSHDCZ I@EH Z WGDZ Q \WDWY  GHQHG DWMQGDQRH
ILRP WWH SIRIWDP 6 \WGHQN Z KR KDYH EHHQ GHQHG DIG RUDWQEDQFH GXH\R D * 3$ EHBZ WH P LQP XP \WBQGDUGV P D\ EH
JUDQMG DIG RUHQAIWP HOARQ DQ DSSHDCEDVY 6 \MGHQW DUH MVXHG D 6 WGHQS GYIVHP HQW RUP DABRZ 1Q) |RUDQ DSSHDO
SURFHW R EHJIQ 6 \MGHQW P D\ EH UHTXILHG \R SD\ EDFN P RQHV R ) IQDQFIDCS LG IRUD QRQ SXQWYH JWDGH $ 1 RQ 3 XQWYH
JUDGH LV JUDGHG DV WWH VWYGHOA HWHUVDW DRRUD SDWAQI RUIDIAR) EXWAAL D J UDGH WDWERHY QRWFRXQUADV HDUOHG FUHAW
DQG IVQWFRQUGHUHG 1Q SURJ UAW WBIQEDUBY |RUJUDGXDMRQ $ QRQ SXQUYH J UDGH RFFXLY Z KHQ WH WXGHQWZ MKGDZ V IRP D
FRXWH DI\MUWH RIIIFIDOGIRS SHURG KDV HQGHG $ Z WGUDZ DODIMUWH GURS SHURG 1V QRQ SXQUYH 1L MIVQWFDEXDWG LOR \WH
VAXGHOW * 3$ RUFRQUGHUHG LQ DFDGHP IE SURJ UMW FUMUD @\H SUREDWRQ DQG VXVSHOVIRQ 1 RQ FUHGAWHP HADOFRXWHV Z L@
QRIWFRXQMIRZ DBV WH P LIQP XP QXP EHURI FUHGIMKRXWY \R EH FRP SGMG QRUDIIHPWKH * 3$

&RP SGM DWBDWY Rl DQDWHP SWG FUHGIVKRXW/
$ WP SWG FUHGIMKRXWY/ DUH UHYLHZ HG DVWH HQG Rl HDFK VHP HMU DQG \WH DJ.J UHJ DW SHUFHQUEI H Rl FRXW/HZ RUN DWHP S\WMG
DQG SDWHG P XWHTXDO  RUJUHDWUDVHDFK UHYIHZ ) RUH[ DP S®I D P DWDJH WHWDS\ WXGHQWZ KR HQURE IRU  FUHAW
KRXW DQG FRP SBMAV ~ FUHGIMKRXWY/ KDV FRP SBMAG DQ DFFHSWIE®! SHUFHQEI H Rl DWMP SWMG FUHGIMKRXWY/ RUJ UHDWU
7KLY SHUFHQEU H IV FDBXOWG B\ GYIGIQ) \WH VRBOXP EHURI FUHGIW RUKRXWY/ VXFFHWIX@ FRP SBMAG E\ \H QXP EHURI KRXW/
RUFUHGIW DWP SWG & RXWH Z RN IIQVKHG Z MIQWILW — GD\ V DIWUWH HQG Rl HDFK VHP HMULY DFFHSWE®! B\ \WH
3 UHVIGHQWW DSSURYDCRQD  $ I\MUWKH WILW GD\V DQ. FRXW/H Z W LOFRP SGMM FRXWH DWWQGDQFH FOWMARRP KRXWY QRWP DGH

XS DQG XQLQVKHG DAWLIQHG Z RIN Z I@EH FROVGHIHG , QFRP SBMI DQGJWDGHGZIM DQ ) RU, WZLGEH XS \R WH 3 UMGHQW
R GHWUP [GH LL WH FRXWH Z L@QHHG VR EH UBNHQ RULL DQ\ [ XUKHUH WQVRQ P D\ EH JLYHQ VXFK DV 1Q\WH FDVH Rl DQ

, QMURVKLS Z KHUH WH WYGHQWFRX@ CRAREMIAQ WH UHTXILHG QXP EHURI KRXWY \RR QR IDXO\RI WHURZ Q 7KLV P D\ EH GXH\WR D
KHD@OX FRQGMRQ Z KHUH \WH VWYGHQAZ DV XQDE®!I R SHURWP GXUQJ WWH UHTXIULHG WP HIWDP H $ @FRXWHY EH®RZ \WH
P 1QP XP JUDGH UHTXIWHP HQAZ IO@CHHG VR EH UHVBNHQ 5 HSHDWFRXWHV P D\ RQD TXD@M\ RQFH |RUILCDQFIDCOWIMBIGQFH
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OD[IPXP 7IPH) P H

$ WYGHQAY DAZHGD P O IP XP WP H IWDP H QRWR H FHHG

Rl WH HGXFDWRQDOSURIWDP  V SXEQVKHG GIQI W
e 7KH' ISBPDSWRIWDP VD

F@&FN KRXUSIRIWDP  GLYIGHG IOR VHP HMUIQFUHP HQV RYHUD P RQIM SHURG $ IX@
W H ' ISBP D WXGHQMR FRP SO ZIOQRWVH FHHG DQ P RQN WH ILDPH OD[IPXP 7IPH ) WP H ZI®DAR FRMGHU
6 HP HAMU & UHAW 6 \WGHQW P XWWFRP SBAM DWBDWY R \WHU DWHP SWG FUHGAW HDFK VHP HMUVR HQUXUH RQ WP H
SIRIWDP FRP SBMRQ 7KLV PO [P XP WP H IUDP H RUSDFH Z L@EH HYDODWG DWKH HQG Rl HDFK VHP HWMU 6 \MGHQW DUH

IQRWP HG RQ WHIUHQG Rl VHP HAMU* LDGH 5 HSRWR WH QXP EHUR! FUHGIW WH KDYH UHJ IMMUHG |IRUDQG WH QXP EHUWH
KDYH FRP SGMG : DUIQIV Z I@EH DM/XHG VR DQ. AXGHQWKDWY QRAWP HHWDJ \WH WP HWDP H 3WRIWDP 7HWP IQDWRQ

Z I@EH IWXHG RQFH WH KDYH J RQH SDWWKH WP HIWDP H IRP \WHUILQDOVHP HMU
o KHDWRFIDMGHUUWHH3WRIWDP EHFDXVHIWYD  PROKSWRIWDP KDVDP O IP XP WP HIWDP HRI P RQKV IRUD IX@
WP H WYGHOWT7 KLY P O IP XP WP H [WDP H RUSDFH Z I@EH HYDXDWG DVIH HQG Rl HDFK VHP HWWMU

,| D VWYGHOQAGRHY QRWFRP SG\M D SURIJWDP Z WIQ WH WIMAG RYHID@ ) X@B WRIWDP PO [P XP WP HIWDP H WH Z1QEH

\MUP [ODWG IURP WH SUIRIWDP  7KH\ Z RX@ KDYH VR UH DSSO® DQG LI DFFHSWG EHFRP HD 5 H 6 \BUWWARMYY VWXGHQWNS HSHDWG
FRXWHV Z IQEH IOFAGHG 1Q GHWMUP 1QIQ] WH P D IP XP WP H IWDP H 7 KH 11QDAQJ IDGH 1RUDQ LOAYIGXDOFRXWH WDVWXIEDWHV \WH

0D IPXP 7IP H) WP HZ LOUHVXONQ HWHUDQ ) ) DIORU . ,QFRP SBW 7 KH [LQDOGHWMUP LODWRQ R \WLY J UDGH Z L@EH DVWKH
GVFUMRQ Rl WH 3 UHMIGHQWE SHFLDCFLUFXP WBIQFHV \WDWFRQUMMM DQ, RYHUDQ ) Z RX@ EH EXVWDUH QRWIP WMG \R DQ

H WQGHG RUSHUP DQHQAEYHW RUGVDELDWY VSHFIDAIDP L® FDUH QHHGY RUP LY GHS® P HQW
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&RXWH Z RINIIQVKHG Z WWIQWILW ~ GD\ V DIVMUWH HQG Rl HDFK VHP HMULY DFFHSWBE®! E\ \WH 3 UMIGHQAW DSSURYDCRQD
$ I\MUWH WILW GD\ V' DQ. FRXU/H Z W LQFRP SGM FRXWH DAMQGDFH FOMARRP KRXW QRWP DGH XS DQG XQIQIVKHG DWLI QHG

ZRW Z1OFH FROMGHHG , QFRP SGM DQGJWDGHGZIM DQ ) RU, WZIMEH XS R WH 3 UHVIGHQWR GHWUP LQH 1L WWH FRXUH Z L@

QHHG \R EH UABNHQ RULL DQ IXUKHUH WIQVIRQ P D\ EH JLYHQ VXFK DV 1QWH FDVH Rl DQ , QMUVKLS Z KHUH WWH AXGHQWFRX@

QRAREBLQ \WH UHTXILHG QXP EHUR! KRXWY/ \R QR IDX®WR! WHURZ Q 7KLV P D\ EH GXH \R D KHDGK FRQGMRQ \WH \AXGHQWZ DV
XQDE®! R SHURP GXUQ) WH UHTXIUHG WP HILDP H $ @FRXW/HY EHBZ \WH PIQP XP JWGH HTXWHP HQWZ LOQHHG \R EH

UHVBNHQ 5 HSHDWRXWHVP D\ RQDTXD@\ RQFH RUIQDQRIDCDWIMBGFH

Z0AEu o—|+ FEui o '| AchH

7 DOV HUFUHGAWRUFRXWHV \BNHQ  DWHMP SWG  DQG VXFFHWIX@ FRP SGMWIG RUKLI KHU DNQWYMWRQY DFFUHGWMG E\ DQ
DIHQR UWHFRIQ] HGE\ WH8 6 ' HSDUW HQAR (| GXFDWRQ RUWH & RXQFIARU+ LI KHU( GXFDMRQ $ FFUHGMIMRQ 7KLY P D\ IQFOXCH
RWHUDSSURYHG P DWDJ H VFKRRE DWMQGHG GXWJ WH SDWV - P ROV LL WH FUHGW FDQ EH GRFXP HOWMG WWURXJI K DQ RIILFIDO

WDQVFUSVWDQG D FRXWH GHVFUSWRQ & UHAWRUDGGEMRQDCFRXW/HZ RUN VBINHQ Z LQEH UHYIHZ HG RQ D FDVH B\ FDVH EDVIV
7 DOV HU& UHAW IRUFRXW/HY WWINHQ TURP - D SUHYIRXV SRWWHFRQGDU VFKRRCP D\ EH FROVIGHUHG Z KHQ GHWUP 1QIQJ D VWYGHQW

FRP SIDQFHZ W 8 &+$ V6 DIWDRRY $ FDGHP IF 3 URJUHW 6 \WBQEDLGY

7 UDQVIHUKRXWY Z LOEH IQFOIGHG 1Q WWH QXP EHURI KRXWY FRP SBMWG WRZ DUG WH WYGHQAW SIRIWDP 7 KH VWXGHQAP XW\BLRYIGH DQ
RW QDO R IFIDOVHDCDQG VW QDVWUH - DFDGHP IE WDQUFUSWURP \WH FROUH DWAQGHG Z KIFK \WH 8 &+$ 3 UHVIGHQWZ I@UHYIHZ  7KH
3 UHVIGHQAZ LOGHWP LOH \WH 1HQDOGHMUP IQDMRQ Rl \WWH UHTXILHG FRQMQAR! D WDQU HUFRXWH DQG DFFHSVBQRH R WH FUHGIW

WZDGWH 8 &+$ SIRIDP 7KWV P D\ EHGRGHE\ UHYIHZ LQJ & RXWH GHVFUSWRQY DQG FRQVXEMY Z W \WH DWHQGHG FRGUH

$Q QXP EHURU/ HWHU* UDGH Z W RUD & IURP DQ DSSURYHG 7 IDQVIHUFRXWH Z IOADOQVIHUDVY D3 3DW  JWDGH DQG EH
FDOXOWG DFFRGIQIO® IRUWH * 3% YHRUH UHFHYIQ] D8 &+$ GS®&P D D VWYGHQAP XWAFRP SG\M DWBDWV Rl WHUFRXWUMH
ZRINAUWHAD IRP WH FR@UH 8 &+$ FDQQRW XDUDQMH WDWW FRXWH FUHAW Z LGEH \WDQVI HIDE®! RUDFFHSWMG E\ DORWHU

HOXFDWRQDAQAMMMRY 7 ] 2 XWRI D FOW LV DARZ HG SURYIGHG WH AXGHQWKDV UHFHLYHG FUHGMDWDQRWHUSRWMWHFRQEDY
VFKRRO 7 KH VAXGHQAP XMAGHP RQMIDWM D KL K TXDQEMYH NQRZ BIGIH RI \WH VXEMIPWP DWHUVR WH 3 URMIGHQWZ KIEK P HHW D
PIQPXP RI R 8&+$ WHTXIWHP HQW

$Q 1 RQ FUHGAWHP HADCFRXW/H Z L@QRWFRXQWRZ DUBV \WH P LIP XP QXP EHUR! FUHGIMKRXY \R EH FRP SGMIG ) RUFRXUWH

Z RUN SUHYIRXVO \BNHQ SDW P RQIKYV \MAIY RXAWRI D FOW LV DARZ HG 7 KH VWMGHQWZ RX@ QHHG FUHGAWWRP  DQRINHU
DFFUHGIWG SRWWHFRQGDW  VFKRRO& RT H DQG GHP ROMDWM \R WH 8 &+ $ 3 UAVIGHQAD KL K TXDOEMYH NQRZ BIGIH Rl \WH
VXEMIPWP DAMUWDVWP HHW D P IQP XP Rl RUDERYH WH 8 &+ $ UHTXILHP HQW7 HAIJ RXWQ D FOW Z L@FRXQADV \WH
VAMGHQUKDV REVBLQHG D VXFFHWIXOFRXWH J UDGH \RZ DUBV FRP SBMEQJ \WH RYHIDOBWRIWDP 8 &+ $ GRHV QRARITHUH SHUHQWDO
FUHGIVQ WDWL HEUDVND ABNYM \ABMAY 2 SHIDWY 5 HTXILHP HQV 6HF 1 RWFUHGIVD NGHQWZ W KRXWY H FHSW

Z KHQ KRXWY Z HUIH HDUQHG 1Q \WH WXG, RUWH SUDFWEH Rl P DWDJH WHWDS\ 1Q DFFRUEDQFH Z W \WH UHTXILHG FXUWIEXQP  H FHSW

P DWDIH VFKRRY' P D\ WDQIHUFR@W H RUXQYHWAW FUHGWOQR \WH P DWDIH FRXUH Rl VAXG
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6 \MGHQWN Z L@EH HYDXDWG WURXI KRXWKH VHP HMIMURQ ERW SDUIFLSDWRQ DQG TXD@AV RI DFDGHP LIF DQG KDQGY RQ BMVRQV $W

0 IG\MP DQG DWKH HQG Rl HDFK VHP VMU \WH VXGHQWZ I@VHH D Z UIMMQ VXP P DU Rl WHUFXUWHQABUR] UAW DQG JWDGHY $
VAMGHOAZ KR LV QRWP DNQJ VDWIDRWRY  SURJ UV DVWIKH HQG R WH [IIMBD\ SHURG VKD@EH SOFHG RQ: DUIQ 1 WH AXGHQW

RQ: DUQIQU DFKIHYHY VDWIDRRY SURJUHW IRUMH VXEVHTXHQASHURG EXWKDV QRADFKIHYHG \WH UHTXILHG J IDGHY |RURYHID®
VDIVIDARY SURIUHW \WH Z IQEH SOFHGRQ: DUQIQJ IRURQH P RH SD\ SHURG 6 \WGHQW DUH IMVXHG D 6 \WGHQNS GYIVHP HQW

) RWP Z KHUH \WWH FDQ DFFHSWRUDSSHDOKH :  DUQIQ) 6\ | \WH VANGHQAIDIY VR DFKIHYH VDWIDRVRY SURJ UMW IRUWH
VHFRQG Z DURQI SHURG \WH AXGHQWY SOFHG RQ $ FDGHP IF 3 IREDWRQ DQG DQ DSSHDCSURFHW LV SLRYIGHG 1 D WGHQOMWKRXG
QRWP HHWKH 6 $3 UHTXIUHP HOAE\ WH HQG R WH $ FDGHP IE SHURG WDWY DVKH HQG Rl WH VHFRQG SD SHURG DQ DSSHDO
SURFHW LV SURYIGHG IRU DQG RQD Z W VXFFHW P D\ D VWGHQANFRQIXH 6 \MGHQW P D\ EH FRQVIGHUHG EXWDUH QRAIP WMG \R
FROVIGHUDWRQ \R FROMDXH Ll WWH FKRRVH D VHO SD\ RSWRQ | WH AXGHQAKHQ P HHW \WDWG $3 UHTXILHP HOE\ WH QH WD\
SHURG \WH\ Z L@UHVXP H WHUHDI LELOW |RUILQDQFIDCDIG EXVWAMIEH RQ SUREDWRQ XQWDKH DI DIQ P HHWE $3 UHTXIUHP HQW 1Q

\WH QH WD\ SHURG

$ VWYGHQAP D\ DSSHDOLL WHUH DUH H] \WMQXDWQ FLUFXP \WBIQFHV ([ DP S®IV Rl WHVH IQFOIGH SHWRGDCRUIDP 1O FUMFDO@HW

ERW SK\ VIEDCDQG P HQEO QDWUDCGVDWAMLY [P SDRWQJ \WH VAMGHQWRUIDP 1O V KRP H DWDXOVHW | DQ6$3 DSSHDAY
DSSWRYHG \WH VWXGHQWZ L@EH SOFHG RQ 6$ 3 1IIQDQFIDCDIG SUREDMRQ 7 R DSSHDO WXGHQN P XVWWFRP SBM WH 6$3 $ SSHDO
YRP  Z KIFK UHTXIUHV D VWYGHQMR H SOIQ WH VIWDMRQ GRFXP HOWFLLFXP WBIGFHY  DQG GHYH®S DQ$ FDGHP E 5 HFRYHU 3 @Q

Z W DQ DFDGHP IF DGYIVRU

(M| — « @GEAEy'4= ' «OMI&|'ME

| D VWYGHOAY SXVRQ [LQDQFIDODIG SIREDWRQ \WHUDFDGHP LE SURJ UAW DQG 1LQDQFLDCDIG H LELDV Z L@EH UHYLHZ HG DVWKH HQG
R WH SD\ SHURG 7 KH VWGHQAZ I@EH DVNHG R VLI Q D VHP HAMUE\ VHP HMUB $3 3 UREDWRQ $ J UHHP HQWKDVZ [@H SOIQ WH

WP V DQG UHTXIUHP HOW Rl \WH SUREDWRQ

6 \WMGHQN RQ6$ 3 1IQDQFIDCDIG SUREDWRQ Z I@EH P RQMRUHG [RUIP SURYHP HOADQG DGKHUHQFH \R SUREDWRQDY \MUP V' IQFOGIQ)
WH $FDGHP IE 5 HFRYHY 3@Q :  KIG! RQ SUREDWRQ DQ XQGHU UDGXDWM ANGHQAY H SHPWG \R DFKIHYH D VHP HMUJ UDGH SRIQW

DYHDJHR  RUDERYH QRWHFHYHDQAAIQDQ FRXWHZ RIN DQG UHFHLYH D A3 A IQ HDFK 3 DW ) DICFRXWH 7 KH VAXGHQW
P XW\KDYH DQRYHD®@* 3$ R \R JUDGXDW 6 \MGHQW RQ SUREDWRQ P XW\DOR IRGRZ WH \WMUP V Rl \WHIUS$ FDGHP [E 5 HFRYHU

30Q 7KH FROMXH R UHFHLYH DIG Z KI® RQ IL.ODQFLDCDIG SUREDWRQ EXWZ L@EH P RQMRAUHG
$ VWNGHQZ I@EH UHP RYHG ILRP 6$3 ILQDQFIDCDIG SUREDMRQ XSRQ VXFFHWIX@ FRP SGMIQJ WH $ FDGHP IE 5 HFRYHY 30Q 7KL/

IV GHP ROMDWG B\ REBIQQ) D * 3$ FRQVMMOQAZ W \WWH P LQIP XP UHTXIWHP HOWRUWHLUDFDGHP LF GIYHCODQG FRP SGMQ DQ
DJJ UHI DM SHIFHQIIH RI RUP RUH Rl DODWHP SWG FUHGIVKRXWY/
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6 \MGHQW Z KR GG QRWP HHVWKH \MUP V RI [IQDQFIDCDIG SIREDWRQ $ FDGHP IF 3 UREDWRQ  DQG Z HUH XQUXFFHWIXAIQ WH DSSHDO
SURFHW DUH QRAHM LE®! | RUDIG DQG DWHQEDQFH 1Q DQ VXEVHTXHQWHP HWMU $ Z UMIMQ BMMUDQG HP DICORWIFDURQ DUH VHOWR

D@AYCGHQWZ KRIDIGRFRP SOZ IMWHWMUP V Rl WHIUSUREDWRQ

$4E 'E eaMOME& 0 U

2 QFH HQR@IG D WYGHONZ KR Z IVKHV \WR FKDQIH IUIRP D' IS&P D3URIWDP \WR D' HIUHH3WRIWP RUYIFH YHUWD P DI GRVR DW

WHHQG R DQ. VHP MU 6 \MGHQW Z @QHHG \R QRWA \WH 3 UMVIGHONQ Z UMQ) R WH DQUFLSDWG FKDQIH 1 HZ W@ ,9
FDEXOMRQV Z RX@ EH P DGH IRUDQ. DGGMRQDOVHP HAMY RUP RQHV Z RX@ EH UHFDEXOWG IRUDQ. MWDV R 7M1 ,9 1XQG IRU

D VHP FVIMUWDWORZ. Z L@QRVEH \BNHQ

$ ANGHOAZ RX@ KDYH \R RIILFID® Z MWGDZ IRP RQH R WHVH SURJDP V DQG DSS® \R EH DFFHSWMG \R WH RIKHU 71M@1,9 IXQGV
Z RX@ EH FDEXOWG DFFREQI O R UHWLD P RQHV \R 71M@1 ,9

- y'éa='ogeDulaEy u  yI'E -+ a-u

6 \MGHQW FDQ FRWFVKH 1LQDQFIDCDIG DGYIVRULL WH\ KDYH GWNKMHIUILQDQFLDCDIG HO LELONV DQG \WH. EH@HYH WH KDYH VSHFIDO

FLUFXP WEQFHY WDWHOW VR WH 6 $3 @ Mg SURSHUGRFXP HOBMRQ Rl FIUFXP WBIQFHV LH - GRARUV QRWFH D GMWMUIURP \WH
DFDGHP IF DGYIVRU HW  \WH\ P D\ DSSHDCE\ FRP SGMQJ D 6 DIWIDRRY $ FDGHP IF 3 IRJUHW $SSHDO RP $OR WH VKRXG

FROUANKMHUDFDGHP LF DGYIVRUW KHS WHP GHYH®S D SOQ IRUDFKIHYIQ) JRRG DFDGHP IF WWRQAEQJ

- D u aw«'|$ =@=E AA u

6 \MGHQN Z LGEH DVNHG \R YHUL\ DWMQGDQFH GXUQ D VHP HMUIQ Z KIEK DA UDGHV UHFHLYHG DUH XQDFFHSWIE®! DV GHILQHG
DERYH ) DIO(UH \R YHUL\ DWMQGDQFH [Q HDFK FOW Z LOUHVXONQ \WH FDQFHMMRQ RI DADIG |RUWH VHP HAMU

ya D'y QW uaE @EaEy'a="'

$FDGHP IF KRGV DUH XVHG B\ 8 &+$ VR SUHYHQAIXWUH UHI DMDMRQ B\ WYGHQW Z KR QHHG VR UHVROH DFDGHP IE IWXHV 1 \WH
VXGHQAKDV DQ DFDGHP IF KRG WH 2 1IIFH Rl ) LQDQFIDOS G Z LOQRWGHWUP LOH VXFK WXGHQAV 1LQDQRIDODIG HD LEIMN RUUHGDVH
IXQGV R \WWHP XQWDKH DFDGHP IE KRG LV UHP RYHG B\ WH VFKRRORUFR@UH 7 R UMVROH DFDGHP L KRG VIMDMRQY \H \AXGHQW

VKRX@ FROMPWNHUVFKRRODFDGHP IF DGYIVRU
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2 QO FRXWHV IRUZ KIFK WWH VWYGHONHFHIYHGD JWIDGHRI $ % & RU3 DUH DFFHSWRE®! DQG Z LOFRXQADV D FRP SGMMG FRXUH
$ JWGHR " FRXQN DV FUHAWFRP SGMIG EXWWKH FRXWH Z IQQHHG VR EH UHVENHQ \RR DFKIHYH DAWBDWAD & $ JIDGHRI)

, RU: IV QRAWDFFHSWE®! DQG GRHV QRWFRXQADV & RP SGWG IRUWH SXISRVH RI WH VWXGHOAV & RP SGMRQ 3 HIFHQMI H
6 WGHQW Z KR IDIOR FRP SGM DANBDVW Rl DWP SWG FUHAWVKRXL/ Z LOGKDYH WHLUILODQFLIDODIG VXVSHQGHG 7 KLY SHUFHQWI H

IV FDEXOWG E\ GYIGIQ) WH \RBOQXP EHUR! KRXWY RUFUHGIW VXFFHWIXE@ FRP SBAMG E\ \WH QXP EHURI KRXW FUHGIW
DWHP SWG 3 HUP MMRQ IRUP DNQJ XS LQFRP SBMW Z RIN P D\ EH J UDQWMG Z KHQ XQ RUAVHHDE®! HP HU HQFLHY DQG MNIDE®!

UHDVRQV FDXVH WH WYGHQWR EH XQDE®! R FRP SGM \WWH DFDGHP L Z RINE\ WH HQG RI \WH FRXUH

7 KH AMGHOAY UHVSROUE®! | RUIQUDMD) D UHTXHWIRUDQ LQFRP SBMW EXVIKH LQFRP SGMW JUDGH |, 1V DWLI QHG DWKH
IOAMKRRY GVFUHIRQ & RXWH Z RN IIQVKHG Z MKIQWMILW — GD\ V DIVMUWH HQG RI HDFK VHP HVMULY DFFHS\BDE®! E\ \KH

3 UMGHQW DSSURYDORQD  7KH QHZ BMMUJ UDGH Z LOWHQ UHSOFH WH , GFRP SGMW

7TKH* 3$ ZIOEH UHFDEXOMWG Z W WH QHZ GMHUJI UDGH 7 KH VRWIORI FUHAW HDUHG Z LOEH UHFDEXOMWG $ IVMUWH WLV CGD\ V
DQ FRXUMH Z W LIOFRP SG\WM FRXWH DWHMQCDOFH WDWY FOWURRP KRXWY QRWP DGH XS RUZ W LOFRP SGM DWMLIQHG ZRWN Z 1@

EH FROVIGHUIHG ,QFRP SGM DQGIWDGHG ZIW DQ ) RU, \WZIQEH XS W WH 3 BHVIGHQNR GHWUP LOH 1L WH FRXWH Z LOQHHG \R EH

UABNHQ RULL DQ IXUKHUH WOVRQ P D\ EH JLYHQ VXFK DV 1Q WH FDVH R DQ LOMUQVKLS Z KHUH WWH AXGHQAWFRX@ QRAREVIAQ \WH
UHTXLUHG QXP EHUR! KRXW WURXJK QR IDX®WRI WHIURZ Q 7KLY P D\ EH GXH W D KHDAX FRQGMRQ \WH AMGHQWZ DV XQDE®! \R

SHURWP GXUQ) WH UHTXIUHG WP H IWDP H $ @FRXWHV EHEBZ \WH PIQIP XP JUWDGH UHTXIUHP HQAZ LOQHHG R EH UABNHQ
5 HSHDWFRXWHV P D\ RQD TXD@\ RQFH | RUINQDQFIDCDWIMBQRH

$ 1 RQ 3 XQWH JUDCGH LV JUDGHG DV WH VAXGHOAY HWHUVDW/ DRRUO SDWIQI RUIDICRI EXVWWWY D J UDGH \WDWGERHV QRAFRXQADV

HDUQHG FUHGMDQG IVQWFRQUGHUHG LQ SURI UHW WBIQEDUBY |RUJ IDGXDMRQ $ QRQ SXQUYH J UDGH REFXWY Z KHQ WH AXGHQW
ZIWWGDZV IURP D FRXWH DI\MUWH RIIFIDOGIRS SHURG KDV HQGHG $ Z IWGUDZ DADIWUWH GRS SHURG LV QRQ SXQMYH 1L MVQW
FDBXOWG QR WH WYGHQW * 3$ RUFRQVGHUHG 1Q DFDGHP LE SURJ UHWW FUMAUD @\H SUREDWRQ DQG VXVSHOMRQ 1 RQ FUHGW

UHP HADCFRXWHYV Z LQQRWFRXQWRZ DUBV WH P IQP XP QXP EHURI FUHAWKRXWY R EH FRP SGMIG QRUDIIHFVWKH * 3$
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7KH AW Z HHNY R \WH SURIUWDP V' DUH DQ ( DUD 3 IREDUWRQDY 3HURG $ WXGHQWP D\ EH GVP IWHG GXH \R DFDGHP [E
SHURWP DQFH RUEHKDYIRWY WDWIRDW WH FRGY H V SRIFIHY RUYDOHV $ VWMGHQAW ( DU 3 IREDWRQDY 3 HURGP D\ EH
H, WQGHG RUIHQWIAMG DIWUD V[ Z HHN SHURG GXH R DFDGHP IF SHURUP DQFH RUYIROMY SRIFLHY \WDVWGER QRAZ DUDQW
IP P HGIDW GIVP MVDO, | D WYGHQAY SOFHG RQ DQ ( DU® 3 IREDWRGDY 3 HURG WMV WH\ Z L@EH JLYHQ D QRWFH

7 KH QRIFH 1Q WH 6 WGHQS GYIVRY 5 HFRUG Z LOGHWIACY. KIFK EHKDYLRUQHHGY W EH P S®P HQMG RUGVFRQIDXHG Z WKIQ D

VSHFLLE WP H SHURG | WWH VWXGHQWERP STHV Z W \WH 6 \WGHQS GYIVRY 5 HFRUG UHTXILHP HQV \WH ( DUD 3 UREDWRQ Z LOEH
UHP RYHG DV GHILQHG IQ WH $ GYMVRY 5 HFRUG

Ah'E o +|'MEU

7 KH $ FFUHGMIMRQ %6XUHDX RI + HDAK ( GXFDMRQ 6 FKRRY FRP P RQD NQRZ QDV $%#+ ( 6 UHTXILHV DQ LOAMMWRQ DFFUHGIMG \R

GHYH®S DQG HQRUFH D SRTA  IRUVDW/IDRRY  SURIUHW WBIQEDGY $OR WH + LI KHU( GXFDWRQ $ FWRI DV DP HQGHG R
CDW P DQEDWV P IQP XP \WBQEDUGY Rl VDMWIDRWRY  DFDGHP IF SURJ UHW | RUMNGHQW UHFHLYIQD [IQDQRIDADIG $ @vHP HAMLY RI

FR@H FRXWHZ RUIN P XWAEH FROVMIGHUHG  UHI DLBBIW R Z KHWHUWH  UHFHLYHG DIG HDFK VHP HWMU 7 KH VWRBQCDLGY |RU
GHWMUP 1QIQ) VDWW DAY DFDGHP LF SURJ UHW DWKH 8 QlYHWDCO& RBUH Rl + HD@RJ $ WV 8 &+$  DUH DSSTHG IQ WH IRTRZ 1QJ

DUHD

o QMSUHIMRQ DQG ( QRUFHP HQW7 KH 3 UMGHQWR 8 &+$ Z I@KDYH WH SUP DU UHVSRQUIELDV W IQMSUMDQG HQIRUFH WL

SRR\ 8 QXVXDOAWXHY UHDWMG \R \WLY SRIF\ P D\ EH GIUHAWMG \R WH 3 UAVIGHQWRUFRQUXGEMRQ

. *WDCH3RQN $ WWMP Rl JUDGH SRIQW [V XVHG R GHMUP IGH D WHGHQAW WIIQAQ) 1RUJUDGXDUMRQ * UDGH SRIQN DUH
DVWLI QHG R WWH UHVSHRWYH JUDGHV DV IRTRZ V' |RUHDFK FUHGIMKQW\WH JIDGH Rl $ IV DWLIQHG  SRIOV %  SRIQN &
SRQW ' SRQW) SRIQON 3 3DW DQG) ) DIOXQW DUH QRAWFRXQMG LQ D WYGHOAW * 3$
* UDGH 3 RQWS YHIDIH $ WXGHQW/ * UDGH 3RIQNS YHIDIH * 3$ 1V WH TXDOBMYH P HDVXUHP HQWKVHG | RUWHIUFRGU H

. DIDGPIEZRN $  DYHWDIHHTXDY D A&A JUDGH DYHIDIH 7RWIA IQWH 8 &+$ SIRIWDP  WYGHQW GHHG \R P DIQBIQ D
PIQPXP R SHUIQALYIGXDOF@W DQG D FXP XOWMYH JUWDGH DYHUII H R *3$  \RJUDGXDM DQG UHFHYH D

GS®&P D RUGHIUHH
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2 QIRIQJ * UDGH UHSRUV DUH DYDIDE®! \R VWXGHQW YID WH 6 FKRRRI\ FOWWRRP  ( QG Rl 6 HP HVWMUJ UDGH UHSRUV Z W \WWH * 3$
FDBXOMRQV 1V SURYIGHG LQ D VHEXUH QHE RUN [RUWH LQGLYLGXDOWYGHQWR UHYLHZ  * UDGHV DUH EDVHG RQ \WH TXDOW R Z RUN DV
IQGFDWMG RQ \WH & RXWH 6\ @EXV DQG 5 XEUFY 7KH HQG Rl VHP HAMUUHSRWAZ LOVKRZ WH &* 3$ DQG DAKRXWY/ DQG VHP HMU

FUHGW HDURHG RXVRI \WWH QXP EHUDWHP SWG (| DURHG TXDQW SRIQNV DUH FDBXOMAG |RUHDFK FRXWH E\ P XGBOLQJ \WH J UDGH
SRIQAYDOH IRUMEH J UDGH UHFHLYHG |RUWH FRXWH P XGBTHG B\ WH FUHAVKRXUYDGH RI WH FRXWUH ) RUH DP S®I D FUHAW

FRXWH Z W D JUWDGH Rl % Z RX@ HDWD TXDQW SRIQV FUHGWYDOH Rl FRXWH WP HV JUDGH SRIOWDAH Rl %

7KH &XP XOWH * (DGH 3RIQA$ YHIDIH &* 3$ LV FDBXOWG E\ GYIGIQ) WH \RBCHDUQHG TXDON SRIQN B\ \WH \RBCDWHP SWG
FUHGW 7KH FKDUWS  LOOMADWY GMMUIUDGHY GHVFUSWRQ SHUFHQEUH SRIOV P HDQIQJ DQG TXDMW SRIQN

AB ME 2 & aFe|'ME

* IDGH 3RO YHUDIH * 3$ LV \WH QXP HUF P HDVXUH RI D VWYGHQAY DYHUDJH SHURUP DQFH LQ DQFRP SGMIG GMHUJI UDGHG
FRXWHV 7 KH JUDCH SRIQW HDULHG |RUHDFK FRXW/H DUH FRP SXWG E\ P XGMBOLQ) WH FRXWH V FUHGVWKRXW/ E\ WH J UDGH SRIQW
R WH 11QDQJ WDGH UHFHLYHG  7KH 6 HP HWMU* 3$ LV FRP SXWMGE\ GYIGQJ WH VXP Rl WH JUDGH SRIQN HDUHG LQ D@FRXWHY
VINHQ GXUQI WDW/HP HAMUE\  WH VRMBOCOXP EHURI FUHGWVKRXW DWHP SWG GXUQ) \WDVW/HP HWMU 7 KH & XP XOMYH * UDGH 3 RIQW
$YHIDIH &* 3% |V FDEXOWG E\ GYIGQ) \WH \RMBCHDUDHG TXDQWV SRIOV B\ WH RVBCFUHGW DWHP S\WG 8 &+ $ V WDQVFUSW

VKRZ & R GLIHUHQA) IDGH SRIOADYHUDI HV

o 6HP HWMU* 3$ LV \MH SRIQADYHIDIH RN WH AXGHQAY J UDGHY RYHURGH VHP HVWMU
&XP XOWH* 3$ 1V WH DYHIDIH Rl WH AXGHOAV J UDGHY RYHUD@WXH DFDGHP LE FRXUW/HV WH. KDYH VBNHQ DV8 &+ $
8 QYHWIW RU&RP P XQW & RBUH 8 QW DUH FRXQWG WRZ DUG \ RXUGHJ UHH RUX\M]) HG R VDWA\ P DRUDQG RUHBIPMYH

UHTXIUHP HON

7KHRIIFDO 3$ LV FDEXOWGE\ GYIAQ] WH VRBOQXP EHUR JUDGH SRIQN B\ \WH RBOQXP EHURI DWHMP SWG FUHGW 7 KHVH
ILIXUHV FDQ EH IRXQG RQ WH RILFIDOADQVFUSWS WP SWG DUH IRXQG 1Q WH & UHGAWW RXWY $ WP SWG FROP Q * UDGH 3 RIQW DUH

IRXQG LQ WH 3 RQN FROP Q
7KH* 3$ 1V FDBXOWG B\ FRQYHWQ HDFK GMMUJ UDGH LQR * UDGH 3 RIQWV DQG WHQ P XGIBOLQ) HDFK JUDGH B\ FUHGAWWDGH
7KH HQG Rl VHP HAMUUHSRWAZ I@VKRZ WH * 3$ DQG DAKRXWY/ DQG VHP HWMUFUHAW HDUQHG RXVR! \WH QXP EHUDWHMP SWG

( DUQHG TXD@WV SRIQN DUH FDBXOWG |RUHDFK FRXWH E\ P X@B®LQ) \WH JUDGH SRIQAYDOH |RUWH J UDGH UHFHLYHG | RUWH
FRXWH P XQAIBOHG B\ WH FUHGMKRXUYDOH R WH FRXWH ) RUHDP SGI D FUHAWFRXWH Z W D JUDGH Rl %Z RX@ HDWD
TXDOWV SRIOQNV FUHGAWDOHR FRXWH WP HV JWDGH SROMDOHR %  7KH &XP XOWYH * UDGH 3 RIQAS YHDIH &* 3$ IV
FDBXOWG E\ GYIAQ) WH VRBCHDUHG TXDOWV SRIQV E\ \WH \RUCDWHP S\MG FUHGAW & KDWS  RQWH IRTRZ IQ) SDIH IGMADMY
WH GMMUJIUDGHY GHVFUSWRQ SHUFHQEUH SRIQV P HDQQJ' DQG TXDMW SRIQN
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&KDW$  GHVFUEHG \WH P SDRVRI HDFK JUDGH RQ D VWXGHQW DFDGHP IF SUIRJUHW ) RUFDBXOMJ DFDGHP IF SURIUHW  JUDGHV

R

UHFRUG L QRWHSOFHG

o1 WH FRXUH IV QR RQIHURIIHUHG D VXEWWYWM FRXWH P D\ EH XVHG VXEMIFWR DSSUIRYDAUWRP  \WH VFKRRO/ 3 UHVIGHQW, Q \KH

DQG , DUH FRXQWG DV KRXWY DIWHP SWG EXVWDUH QRWFRXQUWMG DV KRXW FRP SGMAG 7 KH VAXGHQAP XMHSHDWDQ
UHTXIWHG FRXUH 1Q Z KIFK WH WYGHOANHFHYHV D JUDGH R ) RU: JWDGH 7KY: RU) ZLOQRZ WHP DIQ SDUARI \WH VXGHQW

FDVH Rl UHSHDWIG FRXWHV \WH EHWHURI WH \X R JUDGHV LV FDOXOWG LOR \WH &* 3$  7KH &Z HUJUWDGH Z I@EH LHSOFHG E\ D

GRXE®! DWMUVN DQ LQAFDWRQ WDWD KL KHUJ UDGH KDV EHHQ HDURHG |RUD VHSDUDVM DIWP SWDVIH FRXUMH 1 \WWH VDP H

JUDGH LV REMBIIQHG Z KHQ D FRXWH LV UHSHDMG RQD WH [IIAMDQG FRUMVSRQGQ) JUDGHV Z LQEH FDBXOWG LOR \WH &* 3% %RW

UHSHDWG DQG RUJ LQDCFUHGIW Z I@EH FRXQWG DV DWHP S\MG FUHGIW [Q \WH UDWM RI SURI UMW FDBXOWRQY
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$ @I WDGHV DWH 11CDAQ WH DEVHQFH RI P MINH  IUDXG EDG IDIW RULQFRP SHWMQFH $ VWYGHQWZ KR EHTHYHV D 11QDQJ IDGH W EH
LOFRUHAWP D\ FROBFWKHULQAKRRU |, Q WH DEVHQFH Rl WH LOMKRRU WH UHTXHWWKDQEH UHIHUHG VR WH FR@UJ H SUHVIGHQW

2 QRIQJ * UDGH UHSRWV DUH DYDUDE®! R VWYGHQW YID WH 6 FKRR®J\ FOVWURRP

( QGRI 6 HP HAMUJ UDGH UHSRUV Z WM \WWH * 3% FDBXOMRQV IV SIRYIGHG 1Q D VHEXUH QHE RUN | RUWH LQAYIGXDOWNGHQWR UHYIHZ
* UDGHV DUH EDVHG RQ WH TXD@W R Z RUN DV LQGFDWIG RQ WH & RXWH 6\ @EXV DQG 5 XEUFV

M2 a/ME VD M: GMau|M o '| QW

) RU( DFK & RXUMH
o /HPMHKRXY  VHP HMMUFUHGW

. IDEKRXY  VHP HAMUFUHGIW

([ WUQVKIS KRXW  VHP HMMUFUHGIW

[8&OM —~cal « Miy+

&RXWHV FDQ EH DAGHG GURSSHG RUVZ DSSHG Z IWRXWSHQDOV Z WIQ WH UHTXIUHG WP HIDP H : WRXWSHQDWV UHHWY \R
JUDGHV DQG DQ WIMRQ P RQHV 7 XIMRQ P RQHV SDIG RUDZ DUBHG IURP ) LQDQFLDGS (G Z I@EH UHWLHG RUDGYMG DFFRIEQI®

&OWHV P D\ EH GURSSHG Z WIQ WQ GD\ V IURP \WWH IIWMED WH FOW P HHW 7 KH VWYGHQW QRWIFDWRQ P XWAEH GRCH 1Q
SHYRQ Z W WH & R@UH 3 UHMGHOWRUIQ Z M) DCEHWHG W WH 3 UIMGHQWV

7 KH 3 UHVIGHQWP XVHFHLYH \WH GMMUZ WIQ WWHVH WQ GD\ V $ GAQ) RUG Z DSSIQU D & RXWH FDQ RQD EH GRQH Z 1M DSSURYDO
IURP WH UHFHLYIQ) 7 HDFKHUDQG 3 UMMIGHQWS GAIQI RUB Z DSSIQU D & RXWH P XW\EH GRQH Z IWILQ ILYH GD\ V ILRP \KH 6 HP HMU
VMIWGDW $ I\MUWH UHT XILHG DGG GLRS VZ DS QRWIFDWRQ WP H WH WXGHQWZ LOUHFHLYH D IRUWH FRXUH LL WWH. MDY, DOWR

ZIWGADZ 6\WGHQN FDQRQD Z WGDZ ILRP D FOW XS \R R WH FRXWH VEKHGX®I RUXS VR Z HHNWV ILRP \WH ADW\GDWM
: IWGDZ LQ) DIMUWLY GDWM Z RX@ UHVXONQ DQ)
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7KH WAL Z HHNV Rl WH SURIWDP V' DUH D SUREDWRQDY SHURG $ VWYGHQWP D EH GVP IMWHG GXH \R DFDGHP IF SHURWP DQFH
RUEHKDYIRY WDWYIROW WH FR@UJHV SRIFIHV RUYDGHY $ WYGHOW SUREDMRQ P D\ EH H WIQGHG RUUHQWIMAG DIVMUD VI
Z HHAN SHURG GXH R DFDGHP IF SHURUWP DQFH RUYIRODMQJ  SROFIHV WDWGER CRWZ DUDQNP P HADW GVP IWDO

,| D VWYGHQAY SOFHG RQ SUREDWRQDY WIAXY WH\ Z IOEH JLYHQ D QRWFH 7 KH 6 \MGHQNS GYIVRU 5 HFRUG QRWAH Z IOGHWIICY. KIFK

EHKDYIRUQHHGV R EH P SGIP HOMG RUGVFRQWXHG Z IWIQ D VSHFLLLE WP H SHURG | \WH WXGHOAFRP STHV Z I WH 6 \XGHQW
$GVRY 5 HFRUWG UHTXIUHP HQWV  WH SUREDWRQ Z IQEH UHP RYHG DV GHILQHG LQ WH $ GYIVRUY 5 HFRWG

ME +y|iZ oD'EA|'ME* Miy+

6 \MGHQW Z L@EH GVP MVHG IRU QRQ SD\ P HOAR! WIMRQ DQG IHHV XQUDWIDRRY DFDGHP LF SHURWP DQFH YIROMQY 8 &+$
SRIFIHV RUIDO\ [QJ LQIRUP DWRQ GXUQ) WH DSSTFDWRQ SURFHW $ @WXGHQN DUH H SHAMG \R P DIQIIQ J RRG P RUDCFRQGXFW
DQG DGKHUH \R D@P XQEFISDOWM DQG IHGHDODZ V $Q YIRDMRQV GMXSWH RUGMUIHVSHRNKCEHKDYLIRUP D\ VXEMIPVKH
VAMGHQWR GIVP MADO 7 KH 3 UHVIGHQWKDV WH W KWIR H SHO VXVSHQG RUSOFH D WXGHQWRQ SLREDWRQ Z KHQ IQWH ' ILHRRWV

MGJ P HQWD VWGHQW DRWRQV FROADGIFWSURI HWIRQDOHWIEY RUS &+$ SRTFIHV

$ @VFKRROP HP EHWY DUH UHVSRQVIEGH | RUEUQIIQ) DQ TXHWRQDE®! FRQGXPVWR \WH DWHQURQ R DQ LOAKFRURUWH ( [ HEX\WYH

" IUHPVRUS UHVIGHQWE XSSRVH WH ( [ HRXWH ' LUHRRU3 UMGHQWIQGY P HUMIR D FRP SOIQW, Q\WDWFDVH  \WH VWYGHQWFRQFHUOHG
Z IGHWHUEH GVP MVHG RUUHFHLYH D QRWFH GHVBIOR) \WH 6 \WGHQS GYIVHP HOWS HFRUG MVXHV Z KIFK QHHG R EH DGGUHWHG
GXUQ) SIREDWRCDY IV 7 KH 6 \MGHQWS GYLVHP HOWS HFRUG Z L@UHP DIQ RQ [LGH

7HWP IODWRQ B\ WH LOAMURQ Z LOEH FROVGHUHG R KDYH REFXUHG QR GWUWDQ VHYHQ FOW GD\ V DIMU
7 KH WYGHQAKDV RIIEID® Z MGIDZ QIRP \WH VFKRRO EDVHG RQ WH SXEQ/KHG J XIGHIHV R RIILFIDCY WGDZ DO RU
7KH OWADFDGHP [F UHDWIG DRPAYIW GDWM P D\ IQFOXGH UHFRUBHG DWHMQGDQRH  SURWIFW  FARIEDCH SHUHQRH  RUH[ DP LODWRQ

e a D'uuME- Myt

6 \MGHQW GVP MVHG GXH R QRQ SD\ P HOWZ L@EH UHDGP IWHMG RQFH WH \MIMRQ EL@IY P DGH FXUHQWS WHQEDQRH SRIFLHV Z LAAWD
DSS® 1 P RUH WDQWUHH P RQIV KDYH SDWHG VIGFH WH VWD Rl DWMQGDQRH WH ANGHQWZ LGEH VXEMPWR WH QHZ

VAXGHQNV  FXUHOAMIMWRQ DWW 6 WGHQW GVP WHG IRUDFDGHP IF RIHUUHDVRQV P D\ VXEP IMD QHZ DSSTFDMRQ IRWP DQG
DSST-DWRQ IHH DQGWH\ Z IQEH WHYIHZ HG RQ D FDVH E\ FDVH EDWY 1) HGHUDO) LQDQFIDGH LG Z HUH XVHG 1Q \WH SUHYIRXV

HQUR® HQWWH AMGHQWZ RX@ QRWEH HIJ LE®! |RU) HGHUDO) IQDQFLDGE LG RQ UHDGP MRQ
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& DOFH@WMRQ RU:  WGIDZ CRWHY DUH VHONE\ FHUNHG P DIO UHLO UHFHISW

7 KH VAMGHQAP D\ FDQFHCHQUR@ HQWZ IWILQ \WUHH EXVIGHW GD\ V R VI QQJ \WWH 6 \WGHQS J UHHP HQW RP Z W D IX@UHXQG R
D@P RQHV SDIG \RZ DUBV UHI IMADWRQ DQG SUHSDIG MIMRQ $ IWMUWKLY \WUHH GD\ FDQFHEMRQ SHURG  DQ DSSTEDQAHT XHM
FDQFHEMRQ EHIRUH WH WEWRI FOWHY 1V HOMBIG R D UHXQG Rl D@P RQHV SDIG GMW \WDQ

,QWH HYHQAR! D Z WGIDZ DCRUMUP IQDURQ  UHJ DUBBIMWY Rl Z KHWHUWH AMGHQARUWH & REBU H QUM DV IWV\KH \AMGHQA
REQ) DWG \R SD\ |RUSURIDWG WIMRQ DQG [ HHV EDVHG RQ WDWERWRQ Rl WH SURIWDP Z KIFK \WH AXGHQAKDY DWHMQGHG DV
GHWMP ICHGE\ \WH @W\GD\ R DWMQGDQFH SOV D DGP LQMADWH FKDUH ) RUD WXGHQWZ KR Z MGDZ V DIWMU
FRP SGMQJ R D VHP HAMU WH & RBUH P D\ UABQ \WH I XQFRQADPNSUEH [ RUWDVWHP H\VMU

7KH&RBUHKDV  FDBIQEDUGD: V IURP \WH Z WWGUDZ DOGDW R UHMLD \MIMRQ DQG IHHV RZ HG \R \WH AXGHQWGMW DQ.
RAMBQEQ) EDDGFHY RZ HG R WH WRUH RU&RGBUH 7 KH \MUP LODWRQ GDWM |RUWH UHIXQG FRP SXVBMRQ IV \WH OVWEDM Rl WH
VAMGHQ DRWDOFOW DWHQEDQRH  $ @HGXFDURQDOVXSSTHV DQG HTXISP HQWVLH  %RR\ P DWDJ H\BEBN DUH QRQ UH XQGDE®!

Ach &' ME « Myt

5 HFHIYIQU ' LS®P D DQG 7 IDQUFUSW

7 KH AXGHQAZ LOUHFHLYH WDQUFUSW |RUFRP SGMMG FRXWHZ RN 7 IDQVFUSW Z IGEH MWXHG Z IMIQILYH  EXVIGHW GD\ V IURP
WH VFKRROUHFHLYIQU \ RXUIHTXHVWIQ Z UMD $ GAMRQDOADQVFUSW P D\ EH RUBHUHG IRGRZ 1Q) J UDGXDMRQ E\ P DIGY RU
GHMHUQI D SD\P HQWS$ ' ISEP D DQG WDQUFUSWRUFRP SGMQJ \WH SURIWDP  Z L@EH MVXHG WR D WYGHQAKSRQ

«  3DWIQI WH FRP SUHKHQUYH FXP XOMYH H] DP

) XU DOWH [IQDQFIDOHTXILHP HQW RI \H VFKRRO

5 HWQQJ DQ BDQHG P DMUDY EHGQIIQJ R \WH VFKRRO

$ FKIHYIQU) WH UHTXIUHG J IDGH SRIQADYHUDJ HY DQG DFDGHP LF UHTXILHP HQW

« 3DWIQ WH &RGUHV SUDFWDCH, DP
. &RPSOMQY DQ $SSIFDURQIRU&RP P MWIRQQJ R +DQGV  YHUI\ 1Q) FXUHQAQRUP DURQ
&RP SGM WH 6 \MGHON( [ IWQMYLHZ 6 XOH R SURYIGH IHHGEDFN RQ\WHUS &+ $ H SHUHQRH

$ @QADQVFUSW DQG JWDGHV Z IQEH NHSWE\ WH & R@UIH
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$V D FBFN KRXUSWIRIWDP  DQ. WP H DEVHQAIURP WH SURIWDP QHHGY VR EH P DGH XS DQG WILHG 1O \R WH LOMKPRUEHIRUH
UHFHLYIQ) FUHAWRUWH FRXWH 7 R UHFHLYH FRXWH FUHGIWAKH VMGHQAL UHVSROVIEG! LQ FRQBFID \WH LOMKRRU 7 KH
UHFRP P HQGHG SUIRFHW LV WIRXJK 6 FKRRBJ\ P HWDIIQ) 7 KH DEVHQFHV Z L@EH FDEXOWG SHUP HWRG Rl GHOYHY  SHURQICH

RUROMW 1 D VWGHONKRXG P IWDQ  ZHH\V Rl GHOYHY RQVIVM RURQEH RI DQ LOGYIGXDCFRXWH WH DUH VXEMIFVWR
ZI\WGADZ

6 \MGHQW FDQKDYHD P D] IP XP Rl \®R DEVHQFHV GXUQJ HDFK ~ ZHHNSHURGR WYG. D6 HP MU $ @SDUMDCDEVHQFHY LH
EHQJ VBB WQP LQWMY OW GDYIQ) HDW® RUP MQJ DQ SDWRI D FOW  Z I@EH UHFRUGHG 1Q WH LOAKPRU

DWHMQGDQFH J UDGH ERRN
$ @SDUMDCDEVHQFHY LH  EHQJ VB, \MQ P LOXWV OW BDYIQ) HDW® RUP MAQJ DQ. SDWR D FOW Z L@EH UHFRUBHG LQ WH

LOAKRRUV DWHQEDQRH JUDGH ERRN 7 KH WILG RFFXUWHQRH Rl EHQJ \BUB RUBDYIQ) HDUD Z IFRQAMMM RQH DEVHQRH
RFFXUWHQFH 7 KH \WILG RFFXUHQFH R EHIQI DEVHQWRUD FOW SHURG Z L@UHVXOVQ \WH XGHQADX\RP DWFDM Z MWGDZ 1QJ [URP

WDWQGRLYIGXDCFOW XQBW \WH IQAMKRRUDQG WH 3 UAVIGHQAKDYH SUH DSSURYHG D SOQ |RUDQ LOAVIGXDA HG FRXWH R WXG,

$ WHQEDQFH DWQMUOVKLS DSSRIQIR HQW DQG FRP P XQW VHWIEH HYHQW 1Y HWHQWDO 6 XFK DEVHQFH Z LOEH UHSRUMG \R \WH
3 UHMVIGHQWDQG DSSURSUDWM DRMRQ Z I@EH \BNHQ LH - RQH RFFXUHQFH Z LOUHVXENQ WH WXGHONEHIQ) SDFHG RQ SIREDWRQ DQG

P XQS®! DEVHQFHV FDQ UHVXONQ Z WGAEDZ DAUWRP \WH SURI WDP

AD 2EEy Myt

6 WMGHQAJ UHYDQFHV VKD@EH VINHQ VHURXVD  DQG HIIRW VKD@EH P DGH \R UAVROH WH JUHYDQRH 8 &+$ HQFRXUDI HV AXGHQW
W I LWAWSHDN GILHA® Z W WHIUIQAMKPRURULQEYIGXDCY KR LV LQYROHG Z W WH FRQFHWD 1 \WH J UHYDQFH UHP DIQV XQUAVROHG

WH VWYGHQWFDQ \WHQ VXEP VD Z UMMQ WEMP HQWR WH 8 &+ $ 3 URVIGHQW

$ @EVFXWIRQV UHI DUEQ) WH J UHYDQFH VKD@EH SUYDW DQG FRQIGHQDO 7 KH XGHQA J UHYDQFH Z LGEH UHYIHZ HG DQG D
GHMUP ICDWRQ Z I@EH P DGH IQ Z UMZY E\ WH 8 &+$ 3 UAVIGHQWS QXVXDCDQG RUH \WMQXDWQ FILFXP \WBQFHV IQFOXGIQ) EXVWORW

@ MG \R LAHW IQNU  VHYHUH P HQORUHP RARQDOMIHW DQG RUSK\ VIEDCRUP HQICKDUBVKLS P D\ EH FROVIGHIHG Z KHQ
SURFHVWIQ WH AXGHQAV J UHYDQFH

,| D JUHYDQFH UHP DIQV XQUAVROHG VR WH VDMWY DRWRQ Rl \WWH VAXGHQADI WUIMKDV EHHQ SURFHWHG WURXIK \WWH 8 & +$ 3 UHMIGHQW

WH WMGHQWP D\ FRQEFWDV DSSURSUDW
7KH 1 HEUDDVND'  HSDWR HQAR! + HDAK DQG + XP DQ 6 HYIFHV 0 DWDJH 7KHWDS\ 3 IRIWDP 1Q/ IOFR® 1 HEWDVND
1 HEUWDVND ' HSDUWR HQAR! ( GXFDMIRQ 3 UYDW 3 RANVHFRQGDY & DUHHUB FKRRY RIIIFHDW3 2 %R / IOFRD 1(
KWBV ZZZ HGXFDWRQ CQH JRY SSFV FRQUFWKY 25
RU$ %t ( 6 $ FFUHAWD %XUHDX RI + HDAK ( GXFDURO 6 FKRRY (; (&87,9( W9' 68,7( 1257+% 7+(6' $ 0"
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$ QIDFEXAV P HP EHY DUH UHTXWHG R SXEQVK DQG NHHS RQ LB 1Q WHURIIIFHV D FRXWH LQRUWP DWRQ VKHHWRUW @EXV |RUHDFK
FRXWH HDFK VHP HWMUDQG GMAIEXW WHP  DVWIKH [LWMFOW P HHWQJ RUOWUWDQ WH HQG Rl WWH VHFRQG Z HHNRI FOW

7KH A @EXV P X\W\DD Q Z W \WH FROMQAR! \WH FRXUWH DV IQGEDWG 1Q WH RIILELDOFRXWH RXVEIH DQG P XWIFRQIBIQ J IDAQ)
VMIQEDUGY IRUWH FOW D GHVFUSWRQ R KRZ \WWH FRXWH LV VR EH \BXJ KVWXFK DV GIFWUH GERIDRY  DQG RAMGH DWLI QP HQN

DWHMQGDQFH UHTXILHP HQW FEFN KRXWY FUHAMKRXWY RXWIGH FEFN KRXWY DQG RIILFH GFDWRQ DQG RIILFH KRXW 2 WHU
UHFRP P HQGHG WP V R LQFO(GH LQ A @ELDUH H] DP [QDWRQ GDWY W[ WDWLI QP HQV  DQ RXVEH R VRSIEV FRYHUHG LQ WH FRXUH

DQG WXGHQABDLOIQ) RXWRP HV
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8 QYHWDO&RBUH Rl + HDIQ $ WV IV FRP P WG \R |RWMUQ) DQ DFDGHP LE HQYILRQP HQAKDWYDOHY LOMI UW KRQHWWY  DQG WH

SXWXIWRI NQRZ BIGJH 3 @J IDUVP 1V D VHURXV YIRDMRQ R DFDGHP LE LM UW DQG XQGHUP LOHV WH HEXFDWRQDOSUIRFHW 7KLY
SRIA RX\EHV \WH H SHABMRQV FRQVHTXHQFHV  DQG SURFHGXUHV UHI DUGEQ) SOJIDUVP D8 QYHWDO RBUH Rl + HDIQ $ W

" HIQWRQR! 3 QU DWP

3@IIDWP 1V WH DPAR SUVHQI VRP HRQH HIHV Z RN IGHDV  RULQIM@IPYDOSRSHW DV RQHV RZ Q Z RXWBURSHU
DFNGRZ B1G) P HOARUFMIMRQ 7 KLY IQFOGHY  EXW QRWIP WG VR FRS\ LQJ DQG SDWIYJ IURP VRXUFHV  SDUDSKUDVIQ) Z IRXW
JLYIQ) FUHGWVXEP WY VRP HRQH HOHV Z RINDV\ RXURZ Q DQG XVIQI XQDXWRU) HG DIGV GXUQI H DP LQDWRQY

([DP SBV R 3 @JIDWWP
&RS\ LQJ DQG SDWQ W[ WURP D VRXUFH Z MWRXWSURSHUFMIMRQ
3 DUDSKUDMIQI Z WWRXWSURYIGIQ) DSSURSUDW DIAKIEXURQ
3 UHAVHQWY VRP HRQH HOH V 1GHDV RUUHVHDUK 1IQAQIV DV\ RXURZ Q
&RMERIDWY RQ DWLI QP HQW Z MRXWSURSHUDFNQRZ ®BIGI P HQW
8 VIQJ XQDXWRU] HG P DIMUDY RUDIGY GXUQI H DP LODWRQY

$YRGQ) 3@JIDIWP
6 \MGHQN DVi8 QLYHW/DOS RBUH R + HDIQU $ WV DUH H| SHAWG \R
&®DUD FIW DOVRXUFHY XVHG [Q DWAI QP HQW SDSHY  DQG SURMFW
8 QGHUABQG DQG DSS® SURSHUFIMIMRQ VAMBN DV VSHFLLHG B\ LOAKRRY/

6 HHN I XIGDQFH IURP IQMKPVRLY UL XQFHWILQ DERXVFIMIMRQ SUDPWFHY
0 DIQEIQ WH GMIDFURQ EHE HHQ WHIUZ RUN DQG \WH Z RINRI RIHLY

&RQMHTXHQFHV Rl 3 @J IDUVP
9 IRDMRQV Rl \WH SOJIDUVP SRIF\ Z LAUHVXONQ FRQVHTXHQFHV WDWP D\ IQFOIGH EXVDUH QRAP WG \R
5 HFHYIQU D IDIARY JUDGH RQ \WWH DVWAJ QP HQW
5 HFHIYIQU D IDIGRY JUDGH 1Q \WH FRXWH
$ FDGHP IE SUREDMRQ RUVXVSHQVRQ
" VFIS@DY DRMRQY DV SHUWH FRUHY FRGH Rl FRQGXFW

5 HSRUMY 3 @J IDUMVP
) DFXGV P HP EHWY DQG VWXGHQW DUH HQFRXUDI HG R UHSRWAVXVSHRWMG FDVHV Rl SOJIDUVP R WH & RTU H 3 UAVIGHQW( YIGHQFH
VKRX@ EH SWRYIGHG VXK DV \WH RUW IQDOVRXUFH DQG \WH Z RUN 1Q TXHWIRQ
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$ SSHD® 3 IRFHW
6 WGHQW KDYH WH W KWR DSSHDOGHFIVIRQV UHOMAG VR S@J IDUVP - 7 KH DSSHDY SURFHW LV RXVEIRHG 1Q WH FR@IHYV DFDGHP LF
SRTFIHY DQG VWXGHQW VKRXG IRBZ \WH HWREQVKHG SURFHGXUHV IRUVXEP W) DQ DSSHDO

( GXFDWRQDO QUDAYHY
8 QYHWDOR RBUH Rl + HDOQ $ WV LV FRP P WG VR HGXFDWQY \AXGHQW DERXWS@U IDUVP  SUIHYHQURQ 7 KLY IQFGGHV SUIRYIGIQ)
UHVRXUFHV Z ROWKRSV  DQG J XIGDQFH RQ SURSHUFLMIMRQ SUDPWFHV

&RQFOMRQ

0 DIQEIQQ) DFDGHP [E LQMJ LW 1V HWHQMDOR WH P MIRQR! 8 QYHWDO RBUH Rl + HDAQ $ W 7KLY SOJIDUVP SRR\ VHYHY
R FUHD\M D 1 DLUDQG HWIFDOBDUIQ) HQYILRQP HQWZ KHUH VWXGHQN FDQJURZ BDWD DQG FRQNEX\M \R \WH FRBIFWH ERG. Rl
NQRZ BIGI H Z IV KRQHWW DQG [QWI UW
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7KH SXUBRVH Rl WLV SRR LV VR SURYIGH J XIGHTRHV RUMIH UHVSROVIEG! DQG HWIFDOXVH Rl DUMHADOQM@ HOFH $, WRRY 1Q WH
SURFHW Rl Z WMQJ DFDGHP L SDSHY DVW8 QYHW/DCO& R@UH Rl + HDORJ $ WV 7KLY SRR DSSTHY VR DOWYGHQN  IDFEXGV DQG W

Z KR HQI DIH Q DFDGHP LF Z UMZQJ DRYIMAV DVYKH LOAMMMRQ
) RUWH SXUSRVH Rl WLV SRIR\ $, \RRY IHHUWR DQ. VRIVE DUH RUDSSTFDMRQY \WDVWKVH P DFKIQH GDUIQ) DO RUMP V \R DWIMAIQ

JHQHDWY RULP SIRYIQ) Z UMKIQ FROMQW

* XIGHOIOHV

" IVFRVXUH DQG 7 IDQVSDUHQR
6 WGHQW P XWAEVFRVH WH XVH Rl $, \RRY' 1Q \WHUSDSHY FEDW LQAFDWR] Z KIFK SRUNRQV Z HUIH J HOHIDWG RUHQKDQFHG
ZIW $, DWIMBQFH ) DFXGV P HP EHY DUH HQFRXUDI HG R SURYIGH I XIGHAHY RQKRZ $, WRRE FDQ EH XVHG HP SKDVI] IQJ

MDQVSDUHQR DQG KRQGHWY

( GXFDWRQDCB XUSRVH
$, VRRY VKRX@ EH XVHG DV HGXFDWRQDCDIGY R HQKDQFH Z UMY VN@Y  UDWHUWWDQ DV D VXEVMYMWM | RULQGHSHQGHQAIKIQNIQU
DQG RWIQDAZ RIN 7KH SUP DU JRDAV \R XVH $, DV D \RROR DWIMAIQ \WWH UHVHDUFK DQG Z UMY SIRFHW IRWMUQJ D GHHSHU

XQGHUARQGELQ RI WH VXENMPAP DWHU

8 QGHWABQAQ) DQG & RMERIDURQ
6 \MGHQW DUH H| SHAMG \R KDYH D FBIDUXQGHUAMBIQAQ) Rl WH FROMQAI HQHIDMG E\ $, VRREY DQG VKRX@ EH DE®I R H SOIQ
DQG GHIHQG WHIUZ RUN GXUQI GVEXWIRQV RUHYDODWRQY & RTERUDWYH HIIRW VKRX@ LQYRIH KXP DQ LOSXWDQG VKRX@ QRW
VRO HO RQ$, JHQHIDMG FROMQW

3@UIDWP DQG $ \WIEXWRQ
3 URSHUFIMIMRQ DQG DWHEXWRQ P XW\EH JLYHQ IRUDQ. FROMQW HOHIDWG E\ $, \RRY 3@UIDWMP  Z KHWHULQMQMRQDCRU
XQOMMRQDO LY D YIRDWRQ Rl DFDGHP [E LOMI UW 6 WGHQN DQG | DEX®V VKRX@ EH DZ DUH R WH SRWQIDOSIMDQ R

XQQMQANRQDCSOI IDIVP Z KHQ XVIQJ $, \RRY

4 XDOWV & RQNRO
$, JHQHDWG FROMWKRX@ EH FUMFD@ HYDDWG IRUDFFXWDR  UHBIYDQRFH  DQG FRKHUHQFH B\ \WH VAXYGHONEHIRUH

VXEP MRQ
) DFXQV P HP EHWY DUH HQFRXUDJ HG R SURYIGH IHHGEDFN RQ \WH LOMI IDMRQ R $, J HOHUDWG FROMQWJI XIGIQ) WXGHON \R
[P SURYH \WH RYHID@TXDQW R WHUZ RUN

6 HFXUMWY DQG 3 WYDR
$Q $, RRY XVHG VKRXG FRP SO Z W \WH IQAMMWRQV SROFHY RQ GDV VHFXUW DQG SWYDR

6 WGHQW VKRX@ EH FDXWRXV DERXW/KDUQI VHOWYH SHYWRQDAQ RUP DWRQ RUDFDGHP IF CDVWB Z W $, \RRY' HQVXUQD \WH
SURWFWRQ Rl WHIUSUWYDR
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& RQMXRXV 0 RQMRUQI DQG (| YDODWRQ
7KH IQAMMRQ Z IOBHURGED® WHYIHZ WH [P SDRWDQG HITHRWHCHW Rl XVQJ $, \RRY 1Q DFDGHP LF Z UMY
$ GV HQW \R WLV SRIF\ P D\ EH P DGH EDVHG RQ HP HUIQ) WFKQR®J IHV DQG EHVWSUDFWEHY 1Q \WWH DFDGHP IE FRP P XQW

&RQMHTXHFHV R 9 [RDWRQ
9 IRDMRQV Rl \WLY SRIR\ P D\ UHVXONQ DFDGHP IE SHQDBMV IQFOIGIQ) EXWORWIP MG \R D &Z HUJ UDGH RQ WH DWLI QP HQW
FRXWH IDIOXH RUGVFIS@ODY  DRWRQ DV SHUWH LOAMMMRQY DFDGHP LE [QWMI UMW SRIFLHV

*My+ME|$ £Uu MZ °|e uua 'E AdWIiu

7KH SXWBRVH Rl WLV SRTA [V /R HAREQVK FOIDUJI XIGHTIRHY RQ WH DSSURSUDW XVH RI W[ WP HWDJ Q) JURXSV DP RQJ VWYGHOWV

DQGWWIII 1Q FRP SCDQFH Z WK SUYDR\ UHI XOMRQY  SDUEXDUD WH + HDO , QUXUDQFH 3 RUBELDV DQG $ FFRXQIELQN $ FW
+,3$$ 7KWV SRIF\ DIP V\R SURMPVKH FRQIGHQMDON Rl FIHQWQIRUP DWRQ DQG HQVXUH UHVSRQUE®! FRP P XQFDWRQ SUDFWEHY

7KL SRIA DSSTHV \R DOVWXGHON Wl DQG DQ RKHULQGYIGXDY IQYROHG 1Q W[ WP HWDJIQJ J URXSV UHDMWIG W DFDGHP LF
FOFDO RUSURIHWIRQDOVHWIRI V Z KHUH FTHOARUSDMHOAIQ RUWP DWRQ P D EH GVFXWHG

3RIA
3 URKIEIWG 6 KDUQJ Rl & THQNQRUP DWRQ

6KDUQ) GVFXWIQI RUWDQVP W DQ. FIHQARUSDWHQAIQIRUP DIRQ YID W WP HWDJ Q) JURXSV LV VWIEW® SURKIELMG 7K1V
IQFOGHY EXWY QRAIP WG R

&THNDP HV

0 HGFDOFRQGMRQY

7UHDW HQW
$ SSRIQW HQV

3 HWRQDAGHQWIHWY VXFK DV SKRQH QXP EHY DGGUHWHY  RURWHUSUYDWM LQIRUP DURQ
& THONQRWP DWRQP D\ RQD EH VKDUHG WURXIK VHFXUH +,3$$ FRP SIDOASOMRUP V VSHFLLIFDE GHVLI QDWMG IRUVXFK
SXUBRVHV  QHYHUWURXI K \M[ WP HMDILQ) JURXSV

+,3$$ &RP SIDQFH

$ @ANGHQN DQG \WHAI P XW\FRP SO Z W +,3$$ UHI XOMRQV Z KIEK SIRMPWKH SUYDR\ DQG VHEXUW RI IQALYIGXDY P HAFDO
[QRWP DWRQ

$Q EUDFKR +,3$$ IQFOEQ) WH XQDXWRU] HG VKDUQJ Rl FAHQAIQIRUP DWRQ IQ\M WP HWDJIQ) JURXSV Z I@IUHVXONQ
GVFISEDY DPURQ Z KIFK P D\ LQFOGH \MUP LODURQ ILRP WH SURIWDP VXVSHOVRQ RURKHUSHQDMV
$FDGHP IF DQG 3 RHWIRQDO WVFXWIRQY

7H WP HADJLQI JURXSV VKRX@ EH XVHG IRUJHQHUDGFRP P XQIFDURQ UHDWG R DFDGHP IE RUSIRIHVWIRQDCP DWHLY  VXFK DV

6 FKHGX@Q P HAWQIV

&DW XSCDMV

* LRXS SURMIPWFRRUEIGDURQ

1 R FIQFDOGVFXWIRYY  IQYROIQ) VSHFLLE FOHQN RUFDVHV VKRX@ RFFXUIQ W[ WP HAWDJIQ) JURXSV | GHFHWDY  FARIFDO
GVFXWIRQV P XWARFFXUIQ VHFXUH DQG GHVLI QDWG HQYILRQP HQW DSSURYHG | RUFGIFDCHGXFDWRQ
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&THQMB UYDR\  DQG & RQIIGHQWDONV

7KH SIRMAMRQ Rl FTHQASUYDR\ 1V D VRS SURUW ,Q DFFRUGDQFH Z W HWIFDOABIQEDUGY ANMGHQW DQG AT P XVHILDIQ | URP
QAVFBRVIQ) FIHQAIQRIP DIRQ IQ DQ. SXEQF RUXQUHEXUIHG IRXP  IQFGXGIQ) W WP HWDJIQ) JURXSV VRFIDCP HAD RUFDVXDO
FRQYHY/DURQ
&RQHTXHFHV Rl 9 [RDMRQY

9 IRODMRQV R WLV SRIF\  IQFGXGQ) WH VKDUQ) RI FGHQMQ RUP DURQ LO W[ WP HWDILQ JURXSV Z LOEH WHDWG DV VHURXY
EUHDFKHV Rl SUYDR\ DQG Z I@EH KDQGBIG LQ DFFRUEDQRH Z W LQAMMRGDOGIVASEDY  SURFHGXUHV

" HSHQAQ) RQWH VHYHUW Rl WWH YIRDMRQ FRQUHTXHQFHV P D\ LQFO(GH

,P P HGIDW UHP RYDAWRP \WH P HWDJIQ) JURXS

© UWHQ Z DURIQIV RUUHSUP DQGV

$ FDGHP [F SHCDGWHV
" VP IWDAUWRP \WH SLRIWDP RUHP SR P HQW

| HI DOFRQVHTXHQFHV XQGHU+,3$$ IRUVHURXY YIRODMRQY

5 HSRUMY 9 IRDWRQY
| D VWXGHQARUVMAI P HP EHUEHFRP HV DZ DIH Rl DQ YIRDMRQ Rl WLV SRTF\  \KH\ DUH UHTXLUHG R UHSRUAMIP P HGIDWM® \R \WH
DSSURSUDW DXWRUIW HJ  SIRIWDP GLHARU FAIFDOVXSHYIVRU RUFRP STDQFH RIILFHU

7KH IQAMRQ Z LOIQYH DM DQ - UHSRUNMG YIROMRQY DQG \BNH DSSURSUDW FRUHAWYH DRURQ

& W@ M= Ha D H

7KH 8 QYHWDCO& RBUH R + HD@QJ $ WV ,QF  KHUHDIWUNQRZ QDV 8 &+$ FRP STHVZ I WH ' XJ ) UHH: RUNSOFH $ PRI
DQG SWRYIGHV IRUIW HP S® HHV DQG VWYGHQW D GXJ 1UHH Z RINSO@FH 7 KH SUMMGHOAY DXWRU HG VR P DNH SURP R MWVXH
UHVFIQG DQG DP HQG UHDVRQDE®! XBNV  UHI XOMRQY  DQG SURFHGXUAHV VR FDUY RXWKLY SRTR  DQG HQVXUH FRP STDQFH Z W \WH
" XJ ) HH$SPWRI $OR 8&+$ H SHFW IW P HP EHY W FRP SO Z W D@ HGHIDO WIMA  DQG GFDADZ V DERXVWKH

SRWHWIRQ XVH P DQXIDPMUH GMMEXWRQ RUGVSHOVQI RI DERKRCDQG GXIV
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7KH SXISRVHRI WLV 5 X®1 IV R [P SGP HQAKH " XJ ) UHH: RUNSOFH 3ROA DQGWR FRP SO Z M WH UHTXIUHP HONV RI WH ' X

) UH: RISOFH$FR 7KHIRBZ Q) GHIIQWRQV VKDADSS® & RQARMIG VXEWEQFH P HDQV D FROARMIG VXEWIQFH [Q
VFKHEX®BV , WRXJK 9 R 6HAMRQ Rl \WH & ROARDIG 6 XEWDQFHV$FW 8 6 & DQG DV IXWKHUGHIQHG B\ UHI XOMRQ
DW &)5 WURXIK &RQVAWRY P HDQV D IIQAQJ R IXIOVIQFXGQ) D SBD Rl QR® FROMQGHH RUIP SRVMRQ

R VHOMQFH RUERW E\ DQ. MAFIDCERG. FKDU HG Z W \WH UHVSRQVIELDV \R GHWUP IQH YIRDMRQV Rl WH ) HGHUDCRUG \BAM
FUP LQDOGLXI MMMV

&UP IQDOGX] WINAM P HDQV D) HGHUDORUQRQ ) HGHUDGFUP LQDOAWBVMM LQYROIQ WH P DQXIDRXUH GMUEXURQ GVSHQVQ)
XVH RUSRAVHWIRQR! DQ. FRQARMIG VXEWBQFH ' (XJ ) UHH Z RINSOFH P HDQV D VW IRUWH SHURWP DQFH RI Z RUN DWZ KIFK
8&+$ HP SB HHV IQFOIGQ) DO IDFXAV JXHWWSHDNHY DQG AXGHQW DUH SURKIEIWG IURP HQIDILQD 1Q XQDZ IXO

P DQXIDPXWH GMUEXWRQ GVSHOMQ) SRWHWIRQ RUXVH R D FROAR®IG VXEWBQFH 8 &+$ RZ QGHG RUFRARTIG SUHP VHV
DQGDQ SUHP VHV QRARZ QHG RUFRMRDIGE\ 8 &+$ XVHGE\ 8 &+$ P HP EHY IQWH IXQRMRQVRI 8&+$  DUH GHFOWHG' XU
) UH: RINSOFHY 7KLY Z RX@ LQFOGH H WLOVKLS VMV DQG FRP P XQIW VHWIEH HYHQW Z KHUH \WH 8 &+ $ P HP EHUUHSUHVHQW

\WHP VHOHY DV HWHUB &+ $ VWYGHQARUHP S® HH W |

aE &0 M ME »y|

8&+$ H SHAW DOIW P HP EHWY \R FRP SO Z IW DOIHGHDO WM DQG GRFDODZ V DERXWNH SRWHWIRQ XVH P DQXIDRMUAH
GAVEXWRQ REVSHMQI Rl DBRKRODQG GXIV

—aEy|'Meu

9 IROMRQV R WH ' XJ ) UHH 3RMA DQGWH : RUNSOFH 3 URIWDP 5 X®! Z LOUHVXOWQ GVFKDUH H SXOIRQ RURKHUDSSURSUDM

DRRQ DFFRWGEIQI R 8 &+$ V SRIFIHV $V D FRQAWRQ R HP S® P HQWHDFK HP S® HH Rl WH & R H DI WHHV WDWKH Z 1@
DEIGHE\ WH WU V Rl \WWH DERYH WIMP HOADQG Z LOQRWA \WH 3 UAMIGHOARI DQw FUP LODOGXI WYY FRQYLIFWRQ IRUD YIROMRQ

RFFXUIQJ 1Q WH Z ROSOFH QR OWUWDQ ILYH GD\ V DIWUVXFK FRQYIFUWRQ

8&+$ ZIOENHRQH R WH IRTZ Q) DFMRQVZIWIQ  GD\V R BHFHLYIQ) QRWFH RI D FUP IQDOGXI WM FRQYIEWRQ IRUD

YIROMRQ 1Q \WH Z RINSOFH FROFHWQIQU DQ' HP SB HH VR FRQYIFWG 7 DNH DSSURSUDW SHW/RQCHCDFWRQ DI DIQWWXFK DQ
HP S® HH XS \R DQG IOFXGEQI GVFKDUH RUUHTXWH VXFK HP S& HH W SDUIFLSDW VOMY DRVRUD 1Q D GXJ DEXVH DWIWBIQFH RU

UHKDEIQEMRQ SURIWDP  DSSURYHG IRUVXFK SXISRVHY B\ D) HGHUWDO 6 VW RUGRFDOKHDAK. @Z HQRUFHP HOWRURWHU
DSSURSUDW DJHOQR

& &4E MpMeeo @ E|'MEsoM 04D

8&+$ V' XJ DQG$BRKRCE EXVH 3 IRIWDP 1V SDWRI D QDWRQY IGH HIIRWAR SUHYHQUKH LU DOXVH Rl GXIV
DQG DBRKRCDQG NHHS GUXIV Rl FDP SXVHV DQG RXVR| VFKRRY QHLIKERIKRRGV DQG Z RISOFHV 8 &+ $
SURKIEIW \WH XQDZ IXCP DQXIDFWUH GMMEXURQ GVSHMQI SRWHWIRQ RUXVH RI LGFIMGXJV DQG DERKRCE\

VWXGHQN HP S® HHV DQG YIMMRLY/ 1Q8 &+ $ IXQRMRQV RUDV SDWAR DQ. 8 &+$ DRMIW
678 (17 &$7$/2*



v=

“©)

7% , ylJuM& U&E FMBMEME ya D'y’

A$ BRKROXVH DFFRXQW IRURYHU GHDWY SHU\ HDULQ WWH 8 QWG 6 \EMAY |, WFRQAIEXWV \R RYHU  SHUFHQAR VXIFIGHV

YIRBIQAFUP HV HP HUHQR URRP DGP MMRQV WDIILE DFFIGHQW  VXEWWBQGDUG WRE SHURUP DQFHV  DQG IQGXVMIDCDFFIGHQN  DQG
SHIFHQWRI GRP HWIF YIRBIQFH LOFIGHQN

e ' XJ DQG DBRKRCDEXVH LV WH GDAQI FDXVH Rl GHDW IRUSHRS®! EHEHHQWHDIHVR  DQG

. Rl D@FR@ H FDP SXV YIRGIGFH LV UHDWG e DERKRO
RI D@FR@1 H GURSRXW DUH DERKRIFY DQG Rl DQFR@ H WYGHQN KDYIQ) DFDGHP LE SURE®IP VV DEXVH DBRKRO

6 XEVMIQFH XVH DIIHAW \ RXUHQWH ERG.  LQFOGQ) \ RXUEWDIQ [QD YDUHW R ZD\ V' - XGJ P HOAY RIMQ WH ILADWIEX\M \R EH
LQYROHG <RX P D\ 11QG IMGLILEX®WR P DNH WH W KWEHFMRQV P DNH\WHP TXIEND  RUEH UHDOQAIE Z KHQ\ RX P DNH WHP
6 XECHQD IMEHFRP HV P XFK HDVIHUVR Z DIMKQADKH @WP QXM \R FLDP [RUWDWH DP RUFUHDWM \WDWSDSHU

<RX P D\ DOR QG \ RXWHD KDYIQ) GlLIEXGY FRGFHQADWY DQG SD! [Q) DWHQIRQ HVSHFDE Z KHQ\ RX DUH 1Q FOW RUW 1Q) R

VMG 1 XWMRQDOGH IFIW FDQ UHVXOVLRP  H] WQGHG RUKHDY\ VXEVBIQFH XVH 7 KHVH GHILFLHQFLHY FDQ DI HFVY RXUDWHQARQ

FROFHOADWRQ DQG DELOW \R JHWDBQ) Z M RKHWY DQG BDG \R P HP RY ®W DQG GLLILEX@Y FRSIQU Z W HYHY GD VWHWRLY

© KIGH VXEVBIQFH DEXVH LV D VHURXV SUREGP WDWFDQ DIHRW RXUDFDGHP IE- SHWRQDO DQG SUIRHWIRQDODH YHY VHURXVO® W
IV DOR D WHDVIE®! SIREGP 0 DQ VRXUFHV DUH DYDIDE®! R SURYIGH \ RX Z W WH KHS \ RX RUD IUHQG P D\ QHHG & RXQUHI
DQG 3\ FKR®JIFDCB HYIFHY $ GRKRIEV $QRQ\ P RXV 1 DUFRWFV $ QRQL P RXV \ RXUGRFDOVSILMXDOBIDGHU RU\ RXUIDP 1O GRARU

FDQ D@SURYIGH \ RX Z W \WWH LQIRUP DWRQ QHHGHG \R REILQ \WWH VHYLEHV \WDWDUH EHVWIXIWMG VR \ RXUQHHGY A

&> 4E  FMBMEe Miy+

$GP IQVDWYH 5 HVSRQVELOWV

7KH 3 UMVIGHQWZ LOIQRP W HP SB HHY DQG WYGHQN Rl \WH 8 &+$ V SRIF\ RQ GLXJ DQG DERKRCDEXVH DQG WH HIHFW Rl
DEXVHE\ SIRYIGQ) $WANH EHILQQQ) Rl HDFK VHP HAMU QRWIEDWRQ \R HDFK HP SB HH DQG AXGHQWIQ Z M WBQGDIGY R

FRQGXFWD GHVFUSWRQ R DSSURSUDW VDGPURQY | RUYIRDMRQ RI IHGHIDO WM DQG GRFDODZ DQG FDP SXV SRIA.  DQG D
GHVFUSWRQ R DYDIDEG!H WHDW HOABWRI P V $ VRXQG P HWRG IRUGMUEXWY LQIRWP DURQ RQWH 8 &+$ SRIF\ RQ GLXJ DQG
DERKRODEXVH R HYHY VWYGHOADQG W P HP EHUHDFK VHP VMU 7 KLY Z L@EH GRQH 1Q Z UMQ) DWHDFK VHP VMUV IQMDO)) LAV
6 HP HWMU RUUH RUHQIMRQ 6 HFRQG 7KILG ) RXUK DQG) LW 6 HP HWMY  $ EIHQQIDOMHYIHZ RQWH HIIHRMYHQHW Rl LW
DERKRODQG RWHUGLXJ V 1QIRUP DWRQ DQG VDQRIRQ HQI RUFHP HOAFRQUMMQR, 7KLY Z L@EH DAGHWHG IQ\WH 8 &+ $ 3 IRJDP

( IHAYHQHW 3 DQRU3 (3 0 DIQWIQ W EIHQQIDOHYIHZ P DWMUDCRQ 113! VR \WDWL UHTXHWMG VR GRVRE\ WH 8 6 ' HSDUR HQW

Rl ( GXFDIRQ 8 &+$ FDQ GHP ROMDW FRP SIDQFH GVFEVXUH IQIRUP DARQ
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7KH 8 QYHWDO&RMUH R +HDIQ $WW IV FRP P IWHG R SIRYIGQ) D GDWRIQ) HQYILRQP HOMKDWY [UHH [IRP DOIRWP V R
GVFUP ICDWRQ LQFBXGQ) VH XDOKDUDWP HQW 7KH 8 &+$ SRIF\ DIIILP V ) HGHIDODQG 6\ @Z V SIRKIEIMQ) GIVFUP IQDURQ
EDVHG RQ DIH WFH FRRU HDJIRQ QDWRCDORWIIQ FIMY HQUKIS WMV P DIMBOWIYY JHQGHU DQG VH XDORUHQIMRQ $ @
6\BII IDFXQV DQG 6\MGHON P XVHILDIQ IURP VH[ XDOKDUDWP HQADWIKH VFKRRORU DWVFKRRODPMIMAY 1R 8&+$ P HP EHU
VKRX@ EH VXEMPWR XQURTFIMG RUXQZ HBRP H VH XDCRYHWXUHY RUFRQGXFW, W \WH UHVSROUELDN R DOWEAT DQG | DFXAV R

P DNH VXUH \WDVWKH 8 &+ $ GIDUQIQ) HOYLLRQP HQWY [UHH [URP VH[ XDCKDUDWP HQW

$@RP VR GVFUP IQDWRQ DQG FRQEXFWEZ KIFK FDQ EH FRVGHUHG KDIDWIQI FRHUFLYH RUGMUXSWYH  RUZ KIEK FUHDW D KRABI
RURIIHQUYH HQYILRQP HQAP XWEH HIP [QDWMG , QABIGFHV Rl VH XDOKDUDWP HQAP X\MEH LOYHMM DWG LQ D SURP SWDQG HITHRARYH

P DQQHU

( [ DP SBV R VH XDOKDUDWP HQWEXWORWIP MG \R  DUH

e 6H XDAQQHGRY

6 XJJHWYH FRP P HQN

,QUXOV KXP RU DQG MNHV DERXWH  DQDWRP\  RUJ HQGHUVSHFLLE WDIW
6 H XDCSURSRVIMRQY

«  7KUHDW RUUHSHDWMG UHTXHVN IRUGDWV

. 6\IWP HQW DERXVWRNHUMNGHQN RI D VH XDOQDXUH

6 XJJ HVWYH RULQUXEIQ) VRXQGY

2 EVFHQH JHWUHV

¢ 3RWMY RUVJQVRI VH XDOQDMH

. 8 Q@HBRP H\RXFKIQ) KXJJIQ) RUNVWIQJ

. GHWY
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7KH 8 QYHWDO& RBUH Rl + HDIQ $ WV 1V FRP P IMKG R SIRYIGQ) D GIDUQIQI HOYILRGP HOAUHH ILRP DOIRWP V Rl GVFUP IQDWRQ
IQFOGQ) VH XDOKDUDWP HQA7KH 8 &+$ SRIF\ DIIILP V') HGHUDCDQG 6 \BAM @7 V SURKIEIMQ) GVFUP LODWRQ EDVHG RQDIH WDFH

FREU HDIRQ CDWRQDCRWIIQ FIWY HQVKLS WEAXY P DUMIOARAYY JHQGHU DQG VH XDORUHQIEMRQ $@6\BII IDFXAV DQG
6 \MGHQN P XWWHIUDIQ ILRP VH XDOKDUDWP HOADVIKH VFKRRORULQ VFKRRCDPMWIMEY 1 R 8 &+$ P HP EHUVKRX@ EH VXEMIPVWR

XQVRTFWG RUXQZ HBRP H VH[ XDCRYHWMUHV RUFRQGXFW, WY \WH UHVSRQVIELON Rl DI DQG | DFXOV R HQVXUH \WDWKH 8 &+ $

GDUOIQ) HOYLRGP HQWY IUHH IURP VH XDCKDUDWP HQW

$@RWP VR GAVFUP IQDWRQ DQG FRQGXFWZ KIFK FDQ EH FROVIGHIHG KDUDMQJ  FRHUFLYH GIMIXSWH RUFUHD\M D KRB RU
RITHQULYH HOQYILRQP HQWP XWEH HIP IQDWMG , QABIQFHV RI VH XDCKDUDWP HQWP X\WEH LQYHVW DMG SURP SV DQG HIl HRRYHO

7KH 8 QYHWDO& RBUH R + HDI $ W GRHYV QRWRBLDM VH XDCDWDXOFRP P IWHMG E\ DQ. Rl RXUP HP EHY IDFXQV A
UHIXOWD HQRMIG DQG VSHRDOAXGHON RUDIDIQAMDQ. Rl RXUP HP EHY RQRURII FDP SXV $Q SDWV FDQEH D YIEWP RU

SHBEHWDWURI VH XDCDWDXOVDQG WHUHIRUH WLV SRIA 1V J HQGHUQHXWDO:  H UHVSRQG R DQG LQYHWA D DOIUHSRUV RI
VH XDCDWDXO\DQG UHSRWDWDXW \R BFDODZ  HQ RUFHP HOAZ KHQ JXIGHGE\ WH @Z VR GRWR

6B DQG DGP [QVDWYH DQG \MDFKLQU |DFX@V IRGRZ FBIDUSURFHWHY ERW RQ VWM 1Q 2 P DKD DQG RQRII FDP SXV SURJWDP V
VXFK DV H \WMUQVKLS DQG FRP P XQW VHWIEH Z KHQ UMVSRQEQJ R D UHSRWR! VH XDCDWDX®V:  H DOR SXW/XH VH XDODWDX@V

FRP SOIQN HYHQLL WH\ GR QRAWP DWHUVR OZ HQRUFHP HQW

7KH &R®UH GRHV IW EHVWIR SIRMPWFRP SOICDQW ILRP DQ. SRMIE®! UABADWRQ WP P LU [URP \WWHIUFRP SOIQN

: HRIHUP P HADWM KHS DQG DOR UH HUDE R DSSURSUDW SHYWRQY DQG RUIDQ] DWRQY RIWMQ IQFOIGIQI EXWORWIP WMG \R GFDO
SRIFH KRVSMI® DGYRFDR\ JURXSV DQG FRXQUHIRI DQG FUMY FHOMY 7KH<: &$ 1V RQH SURIWDP Z KHUH UHIHUDY FDQ EH

P DGHWR 7KH &R H VXSSRUIV HGXFDWRQ DERXVWH XDCDWDX®RQ FDP SXV FREWH FDP SXVHV 1Q J HQHWDO DQG VRFHW 7KLV IV
DFFRP SO/KHG WWURXJ K DQ XQGHUABQAQ) R 6 H XDCH WDX@V
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2 YHMHZ DQG 6 FRSH

6 RFIDCP HAD 1V D FDWMIRY Rl RQEQH P HGID WDVWXSSRWV SHRSG! \BOLQ)  SDWFISDWY VKDUQI QHERINQ) DQG
ERR\P DINQJ RQIEH & RP P RQ VRAIDCP HAD SOMRUP V LQFOGH EXWDUH QRATP WG \R RQECH VRFLDOQHE RUNV VXFK DV ;
IRP H® 7Z WU / IQNHGQ DQG) DFHERRN E®JV SRGFDW GVFXWIRQIRXP V 566 IHHGY DQG FROMQWKDUQ) VIV VXFK

DV, QARBIWDP  7IN7 RN DQG <RX7XEH
7KLV SRR\ DIP V \R KHS AXGHQW GHYHRS DQ RQIH VRFIDCP HAD SUHVHQRH \WDWY HIWLFDCDQG B DAZ KIBH P D) 1P [ L) \WH
EHQHIIW Rl X\W) [Q) HP HU IQJ VRFIDOP HGID WIFKQR®J HV Z KHQ FRP P XQIFDWY Z W IH@RZ \AXGHQW WBHI  DQG WH SXETE

7KLV SRIA V VFRSH H WQGV \R DOWXGHQW Z KR HQI DI H 1Q RQIH FROYHWDWRQY DQG VKDUH FROMQAKVIQU VRFIDCP HGD VWY W
1V \KH UHVSROUELDN Rl HDFK MXGHQR DEKHUH \R WLY SRTR

© KHUH LQDSSURSUDW XVH RI VRFIDOP HGD P D\ FRQAMMW DQ RITHQVH XQGHUFUP IQDODZ D UHIHUDCY I@EH P DGH \R \WH
DSSURSUDM DXWRUIMHY $OR VNMGHQN 1Q EUHDFK Rl \WH SRIF\ Z I@EH IDE®! IRUGVFISTDY DPMRQ XQGHUS &+ $ SURFHGXUHV
7 KHUH DUH R VHRURQY \R WLY SRIF\ 6 HAMRQ'$ H] \MQGY VR VWXGHQW VRFIDCP HAD XVH IQFOGIQ) SHYRQDOKVH  Z KHUH KLY/

XVH P SDFW \WH 8 &+$ AT P HP EHY RWHUMNGHQW DQG WH Z IGHUFRP P XQW 6 HRWRQ % RXVIHV \WH DGEMRQDO
UHVSRQVIELMMV R VWHGHQW Z KR XVH 8 &+ $ VRFIDCP HAD VWV

- y|'ME 4A E cA=—M'a=e 'afu

$ FFHS\RE®I 8 VH

¢ 6 \WGHQW DUH SHYWRQD@ DFFRXQEE®! IRUDQ EUHDFK Rl WH 8 &+$ V6 RFIDCP HAD SRTR 6 WWGHQW VKRX@ |DP 1aDU] H
\WHP VHOHV Z W 8 &+ $ V 6 RFIDAD HAD * XIGH IRUMNGHQW Z KIFK DGYIFH RQ VHYHUDAP SRUBQMMWXHY  IOFXGEQ) SURMAWR]
\WHP VHOHY RQIH 6 \WGHQW XVH Rl VRAIDCP HGD LV VXEMIPWR DAFXUHOAB &+ $ SRIFIHV IOFXGEQ) FRQGXFWS HI XOMRQV
IRUKH 8 &+$ V &RP SX\WMUS HVRXUFHV  $ FFHSVBE®! 8 VH 3RIF\ DQG RIWHUVHFXUW SRIFIHV 6 \WMGHOW Z WKIQ) R FRP SDIQ

DERXVD SRIMQIDCEUHDFK Rl WiH 8 &+ $ V 6 RFIDOD HAD 3 RTHHV P D\ FRQWFWKH GLUHRRU

3R &RQMQNR 6 RFIDAD HAD 6 WMV

o 6\WGHON VKRX@ SUHVXP H WDWHYHW WIQ) WH SRWRQECH Z LOEH SXETE DQG SHUP DQHQWUHI DUBBMWY Rl WH SUYDR\ VHWAQIV
WH DWXP H DH DSSTHG 6 \WGHQW VKRX@ EH DZ DUH \WDWVRFIDOP HAD FRQOMQAP D TXIFN® EHFRP H DYDIDE®! \R \WH
SXEQF IQFOGQ) WH 8 &+$V B DQGWWH P HAD 7 KDWQDSSURSUDM XVH FRX@ UHVXENQ GVFISELDY  SURFHHAQIV RU

GDP DI H WHUUHSXVIMRQ DQG | XWUH FDUHHUSIRVSHRW

. 7KHFR®UH UAVHYHY \WH W KWR DFWRQ DQ. LQIRWP DIWRQ REWIICHG IURP RQEIH VRXUFHV Ll MIQGEDWMY \WDVD XGHQAY 1Q
EUHDFK Rl & RQGXPWS HI XOMRQY RURWHUS &+ $ SRIFIHV 6 \WGHQN VKRXES |DP LaDU) H \WHP VHOHV Z W \WWH WMUP V DQG
FRQGMRQV Rl DQ' VRFIDCP HGD VWM \WDWAH. XVH DQG QRM WDWP DQ. FRP SDQHV \WDWRSHUDW VRFIDCP HGID SOMWRWP V
VSHFL\ WDWE\ SR RQWHUMMAY \WH FRP SDQ\ 1V J UDQIMG DQ IWIHYRFDE®! SHUSHWDO QRQ H FOMYH TFHQVH \R XVH DQG
GVWIEX\M FROMOWRUDQ. SXUSRVH FRP P HUFLDO DGYHWWAQ) RURWHLZ VH
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3RWQJ * XIGHTDHV
7KHIR@®Z 1QJ I XIGHTHY P XWAEH FROMGHUHG Z KHQ SRWMYJ FROMQWIR DQ. VRFIDCP HGD VI IRUDQ SXWBRVH  Z KHWHUWH
FROMOAY W WIP DIHV YIGHR DXGR RUMNV R RIKHUVRXUFHV

6 MGHQW VKRX@ UHVSHPAWRWHY GLJ QW DQG SUYDR\  FROVIGHUKRZ \WHIURQEQH EHKDYIRUP D\ DIHPWRWHUXVHY DQG

UHIBIPWRQ WHP VHOHV DQG \WH 8 &+ $
6 \WGHQN DUH [UHH \R GIVFXW \WWH 8 QLYHWIW DQG WHIUH, SHUHQFHV DV D WHGHQWRQICH + RZ HYHU Z KHQ XVIQJ VRFIDCP HAD
VAXGHQWV P XVAQRVWHQI DI H Q P IVFRQGXPWRUEHKDYIRUWDWP D\ EUQ) WIH 8 QLYHUAW LQR GIMUHSX\M DV VHWRXWQ \IH

8 QYHWIW V & RQGXPWS HJI XOMRQY

6 SHFDOFDUH P XWWD@ D\ V EH \BINHQ Z KHQ GHDARY Z W DQ. FROMQAHDWG \R FKLGUHQ DQG YXQHUDE®I DGXW 1 R FROMQW
UHOMQY R FKICIUHQ RUYX@HUDE®! DGXOV VKRX@ EH SRAMG RQIOH Z MRXVWKH UHBIYDOS &+ $ DXWRUW V H SUHW DSSURYDO
6 MGHQW VKRX@ FRQGXPWNHP VHOHV SURIHWIRQD@® R DEKHUH R LY SRTIF\ DQG UHDWG SRIFIHY Z KHQ SDWFLSDWY) 1Q D
VRFIDCP HGED VWM DV SDWRI WHIUMXGEHY DQG Z RIN SOFHP HQW

© KHQXQGHWINQ) D SHURG Rl Z RIN SOFHP HOVMNGHQN VKRX@ |DP IaDU) H \WHP VHOHV DQG FRP SO Z W \WHUHP SB HUV
VRFIDCP HED SRIF\ 1Q DAGWRQ W \WH 8 &+$ 6 RFIDOD HAD 3 RIF\ IRUG \MGHQW

6 \MGHQW Z KR XQGHWBNH SDIG GXWHV DV DQHP S® HHRI 8 &+$ P XWIDOR FRP SO Z W WH 6 RFIDOD HGD 3 RTA

,Q SDUFXDU WXGHQV P XVORWKVH VRFIDOP HGED IRUDQ. Rl WH IRTRZ LQJ XQGHUDQ. FLUFXP \ABIQFHV

7R SRWIQDSSURSUDM GVFUP IQDWRY  RUGHIDP DRY FRP P HQW IQFOIGIQ) FRP P HQW DERXVRWHUMMGHQNV BT RUZ RN

SOFHP HQAHP SB\ HY RUFTHQW

7REX@® KDWDW RUIQWP IGCDM RKHUMXGHON Wl RUP HP EHY R \WH SXETE

7R SRWMIMUHDMQQ) REVFHQH RUSURIDGH FRP P HQW

7R H SUHW RUVXSSRWWH IMWIDFMAVHABUDQ RUKRP RSKRELE YIHZ V

7R H SUHW VXSSRWVRUIEH DCDRPMYIWHY RURW DQl] DURQY

7R GWHP LQDW P IMBDAQ) IQRWP DIRQ

7 R VKDUH FRQIIGHQWDORUVHQVIMYH LQIRUP DURQ

7R YIHZ RUGMAEX\M VH XDO® H SCEMRURIHQULYH FROMQW

7R IQUQIH RUYIRDWM VRP HRQH HOHV WKW

7R SRMBHWRQD® GHQWIDE® LQIRUP DWRQ \WDWFRX@ EH XVHG \R GFDW DQ. LQGLYIGXDCY MRXVWKDWSHWRQV SHIP MRQ
7 R SRAMFRQMQMWKDWERX@ FUHDVM D VHEXUMY UVN IRUWH 8 QYHWIW W WBII RUMNGHQW IQDQ. ZD\ ZKIFK P D\ EH

XQDZ IXO
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6 RFLDCD HGD 6 W & UHDWRQ
$ 8&+$ DIIIIDWG VRFIDCP HGD VWM LV GHILQHG DV DQ. VWM \WDWFRX@ UHDVRQDE® EH SHUFHLYHG DV DWRFIDWMG Z W RU
UHSUHVHQEMYH Rl 8 &+ $V 7KLY IQFOGHV Z HEVIWMV DQG VRFIDOP HED VWMV WDWFRX@ EH SHUFHLYHG DV EHIQI DWRFIDWG Z W
8&+$VE WHUFRQMQOARUGRN

J\VRXDUH IQDQ GRXEWDV R Z KHWHU\ RXUMWM FRX@ EH UHDVRQDE® SHUFHLYHG DV EHIQJ DIIIDWG Z W WH 8 &+$  \ RX VKRX@
VHHN DGYIFH EHIRUH SURFHHGQ)

8&+$ UHVHYHV WH W KWR P RQMRUDQ  VRFDCP HGD VIV \WDVDI [ LIDW \WHP VHOHV Z W WH 8 QYHWAW DQG Z KHUH QHFHWDUY

R UHTXHVWIKH UHP RYDCRI VIV \WDWH GIPAQHI DWHO RQ8 &+$ RUWH UHP RYDORI FROMQAKDWQUQIHV RQWH 8 &+$ V
FRS\ W KWRULP STHV DQ XQDXWRU] HG DWRFIDWRQ HJ  UHIHUWHOFHV W 8 QYHWDO& R@®UH Rl + HDOJ $WRU8 &+$ WH8 &+ $

®IR DQG UHOWG P DIHY
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6P RNQJ DQG WH XVH Rl RINHU7 REDFFR 3 URGXFW RUG P RNLQU , QUIKP HQW DUH SURKLEMG Z WIQ D RQH EGFN LDAXV R \WH
8&+$ &DP SXV DQG IQMOVKIS VWMV ERW IQGRRY DQG RXVERRY DWDOWP HV

7KH VDB GMUEXWRQ DQG RUDGYHWYHP HQAR DQ\ 7 REDFFR 3 URGXPWRUG P RNLQU , QUAKP HQWY SURKIEIWG RQ \WH 8 &+ $
&DP SXVDQG Q8 &+$ SXETGFDWRQY

5 HVSROMEIQN IRUFRP SOIQJ Z M \WH SRTA  UHW Z W WH LOGEYIGXDO, | VRP HRQH LV REVHWYHG 1Q YIRDMRQ Rl \WH SRTR  \WWH
Z 1@EH DVNHG W GVSRVH RI VP RNQJ RUWEDFFR SURGXFW

7KH 8 QYHWDCS: R®UH R + HD@Y $ WV UHVHUYHV WH W KWR P RGAL\  DP HQG RUWUWP IODW WLV SRTA  1Q SDUINRUIQ Z KRB DW
DQ WH

£u Me 0D u

6 \MGHQW DUH \R UHILDIQ IURP XMIQU DQ\ SHUXP HV GXUQ) RQ VI RULQMUQ H WUOVKLS DR 6 \MGHOADWEH LV \R EH P RGHVW
GXUQ) FOW DRIW DQG SR HVWIRQDCDQG P RGHVWWEXUQ) WH LOMUVKLS

= g ME' E'a+

& THQWFRQ LGHMDDN P XVWEH XSKH RXWMGH \WH FOQE VHAQ) B\ WH AWXGHQWS @AXGHQW P XWAHDIQ ILRP - SHWRQDO
UHDMRQUKISVY Z W FOHQW 1 R VWYGHQAY R J LYH WHIUSHWRQDAQIRWP DURQ\R DQ FGHQWV
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6 \WGHOWV P XWWR@RZ DQDZ V UHDWG R SURIHWIRQDCFRQGXPWGHILOHG B\ WH 6 VMW RI 1 HEUDVND 5 HI XOMRQV 1$&

' of'E uMZ4| M

1RQHZ SIHUFLQIV RUIMRRY Z LOEH REWILQHG E\ DQ HQURTHIG \AXGHQWE \MGHQW P D\ EH DFFHSWMG Z W HMWHUEXWRVWCRW
UHFHYH DQ QHZ SIHUFLQIV RUBMWRRY GXUQ) WHUHQURED HQADVS &+$ 7KLY 1V GXH R WH UVN RI KHSDWMY DQG \WH LQDELDW W

UHFHLYH ERG Z RUIN GXUQJ WH KHD@J SURFHW

oM o0° lOou Ha|'ME

3 IRSHULHSUMVHQIEMRQ Rl VHO P X\MAEH P DIQBIQHG GXUQU WWH VXGHOA SUHVHQFH RQ WH , QMUOHWRULO WHUSHWRQDODH
o 6WGHON P X\W\GHP RQMDW JRRG P RIDCFKDUDRMULQ DODUHDV Rl WHU@H

6 WGHQW Z LOGHP ROAMDW UHVSHPWR WHUFRKRWW B IDFXQV I XHWAVSHDNHY DQG FTHQN

) DO\ LQJ DQ UHSUAVHQEMRQ R VHD HWHURQ \WH 8 &+ $ DSSTFDWRQ IRUDGP MRQV RUS@IIDUWWP R DQ. FOWARRP
*  ZRW FDQUAVXONQ WP IQDWRQIRP WH 8 &+$ SURIWDP RUDQ ) LQ DQ LQGIGXDCFRXWH

E Eu$l My u

$ @QMOVKLS SRIFIHV P XWEH IRGRZ HG 0 RUH VSHFLLLE SURFHGXUHV DQG SRIFLHV Z L@EH J LYHQ R WH WYGHQOADVWH RQVHR
WHUIQMOWKIS

GE &o

+ DQG FDUH DQG DSSURSUDW QDIOBIQJI WK P XVWEH P DIQEAGHG B\ WH AXGHQWE \MGHQW P X\WWEH FRP P MG \R \WHURZ Q Z HIpHW
LQ RUGHUVR SHURP \XFFHWIX@ LQ \WHUERG Z RN
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8&+$ P DIQEIQV D VDIH DQG VHFXUH HOYLLRQP HOWRULW VAXGHON B DQG YIVVRY 6 DIHW DQG VHEXUW UHTXIWH WDWHYHWY RQH
RQ FDP SXV EH DBAWDZ DUH DQG UHVSRQUE®! 7KH 2 P DKD 3RTFH ' HSDUWR HOWSURYIGHV SRIFH VHWIEHV \R WH 8 &+ $ FDP SXV

- H ' $|EM[EMc &E &Dleu— yed|x VY|

7KH8&+$ IV FRP P IWMG \R P DNQJ WH FDP SXV DV VDIH DV SRME®! IRUMMGHON HP S& HHV DQG

YIMVRY 7 KH VDIHW RILFHUH MV \R IQIRP  HGXFDW  DQG P DNH LQGYIGXDY DZ DUH R SHYWRQDOVDIHW DQG RWHLY VDIHW

6 \MGHQN DUH HQFRXUDI HG \R SURP SW DQG DFFXUDWO UHSRWD@FUP IQDCDQG HP HUHQR. DRMRQY \R \KH FDP SXV VDIHW RIIIEHU
7 KRVH DPURQV UHTXILIQ) IXUKMHUUHSRUY VKRX@ DOR EH UHSRUMG R WH DSSURSUDM @7 HQIRUFHP HOADIHQR 7 KH FRGUH
Z I@DWIMADV QHHGHG R DFFRP SIVK WY VBVN - 8 QGHUWH VDIHW RIHEHUV DXVSIEHV TXDUMU® FUP H UHSRWV DUH FRP SIBIG DQG
DYDIME®! |RUERW WXGHQW DQG HP SB HHV 7 KHVH UHSRWV DUH IQMQGHG \R IQRWP. LQALYIGXDA DERXVWKH FXUHQAFUP ICDO

H[ SHUHQFH DQG HGXFDWM LOGYIGXDY UHI DUEQ) FUP H SUHYHQIRQ

7 KH SRIFH GHSDUR HQWDOR UHFRP P HQGV DQG FRQGXFW SURJLDP V GHVLI QHG R IQRWP \AMGHQN DQG HP SE HHV DERXWFDP SXV

VHEXUW SURFHGXUHY DQG SUDFWFHVY \WDWHQFRXUDJ H IQGLYIGXDY \R EH UHVSRQUE®! IRUWHIURZ Q VHEXUW DQG RWHY VDIHW ,Q
FRP STIDQFH Z WK \WH 6 \MGHONS LIKVWIR . QRZ DQG & DP SXV 6 HFXUW $ FWRI 3XEQF/ DZ MY WH 8 QYHW/DO

&RGUHR +HDOQ $ WV SRIA W P DNH DYDIDE®! LW FDP SXV FUP H WIMYAFV DQG WH $ QOXDO56 HEXUW 5 HSRW

,D o Byx— &'y udl

7KH?2 P DKD 3RIFH " HSDUN HONWKRX@ EH FROMFMG Z WRXWGHD\ E\ FD@I RUW WQJ UHIDWEQI DQ HP HW HQFIHV VXFK
DV FUP HV IQ SIRIWIHW P HAFDCDIG RUDQ  LQFIGHQAIHTXILUIQ] 1P P HGIDW SROFH RUVHRXUW UHVSRQWH

@ acdbu ME aDl eu

7KH 8 QYHWDOR RBUH Rl + HDA $ WV SRIF\ 1V WDWGOR RQH LV SHUP IWMG \R FDUY D IILHDUP RQ WWH J URXQGV RUIQ D & RWBIIH
EXI@IQ) ) RUWLY SDIDJWDSK  [WHDWP  VKD@P HDQDQ SIMRO UHYROHU WGB! RUVP RRIWERUH DUP 1URP Z KIFK D VKRWEX@WRU

SH®WFDQ EH GVFKDU HG

7KLV SRIA GRHV QRADSSO \R DQ RIFIDODZ. HQJRFHP HOABHWRQQHO 8 &+$ HP SB HHV WBII WHDSMV IQMKARY DQG
VAMGHON P XVWAHSRIWDQ VXVSHRMG YIRDMRQ R WLV 3RTF\ / DZ \RWH 8 &+$ ( [ HFX\WH ' IWHARU3 UMMGHQADQG / DZ
( QRFHP HQW
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7KH 8 QYHWDO& RBUH Rl + HDI $W 8&+$ KDV HABEQVKHG \WLY ( P HUHGR 3 UHSDUHGQHW 3 @Q R SURYIGH AMGHQN

IDFXQOV HP SG HHV DQG FTHQW Z W LQIRWP DWRQ DERXAB &+$ V 7IP HO : DUIQ) $BIW( P HUHQR 1 RMEDWRQ DQG

( PHJHR 5HVSRQMH 3DQ IQFOGQ) HYDFXDWRQ SURFHEXUHV  DQG VR SURYLGH RWHUJ HQHUDOVDIHW J XIGHIHY 7KLY SOQV
LQIRUP DURQ Z LAKHS HYHY RQH GHWUP LOH WHUEHVABHVSRQVH R SDUFXOUHP HU HQALHY Z KHWHURQ DGBFHQAR RUQHDUWH
8&+$ FDP SXV ( YHY HP HUHQR LV XQTXH 8&+$ &RP P XQW P HP EHY DWXP H UVSRQVELDV IRUKHURZ Q IQAYIGXDO

VDIHW DQG VHRXUW DQG XVH WHURZ Q EFVWSHWRQDOMGI P HQWR GHFIGH WHUDPWRQY

8&+$ V( PHJIHQR 3UWHSDUHGHW 3 OQ LOFRIBRIDWY J HQHUD@ DFFHSWG DQG UHFRI QL] HG EHVWSUDRWFHY RI SXETF VDIHW
VBQEDWGY ,\WFRP STHV Z W WH - HDQQH & BN ' IWVFRVXUH RI &DP SXV 6 HREXUW 3 RTIA DQG & DP SXV & UP H 6 VIMYANFY $ FW

86& i | &G $FW 7KHWWP FDP SXV XVHG QWY GREXP HONQFOGHV WH 8 &+$ EXICGIQ) DV~ 1RUM W
6 WHHDQG IW DABFHQAMDQG DQG FIW VIGHZ DA DUHDV

7KH &®W $ PAHTXILHY FROU HY VR WP HO QRWA \WWHIUMMXGHQW DQG HP SB HHV Z KHQHYHUWHUH LV D YIRBIQAFUP H RUFUP HV

DI DIQMBHYRQV RUWUHDW \R SHYRQV RUWR SURSHWWV RFFXUIQ) RQ FDP SXV WDWY RQIRIQ) RUFRQIWOXIQU DQG ZKIFK P D\ UHVXOV
1Q D \WUHDVWR \WH KHDG RUVDIHW Rl VWXGHQW RUHP SR HHV  7IPHO : DWQIQJ $GAW ,\WXDQFHRI D7IP HO : DWQIQI $ G
LOMQGHG \R DIG 1Q WH SUHYHIRQ R VIP LMUFUP HV DQG R HQDE®! HYHY RQH R VBNH SHYRQDCDPWRQY \R P LQP [ H WHUUMN R

ID@] YIFWP R \WH VDP H FUP H RUFUP HV

$ FRS\ R WH ( 33 SO@Q FDQ EH IRXQG RQ RXUZ HEVIW DWKFKD HGX

&UHDWQ D & RO IDW ( QYILRQP HQWQ WH & DWURRP

&UHDWQ DQ HQYILRQP HQWFRQGXFLYH \R BIDLQIQY 1V \WH FRUDHUARCH R RITHUQY D JRRG HGXFDMRQ ( YHY SHYRQDWB &+$ IV
UHVSROVE®! IRUKHSIQU R P DIQWIQ WLY HQYLURQP HQWIRUVMGHQN 6 1P S®I LXBNV Rl FRXUAMM  DQG FLYLOW DSS®

e 5HVSHPWRUWH , QMKRRU 7KLY FRQFHSWP HDQV DUIMIQ) IRUFOW RQWP H QRABDYLQ) HDUD EUQJIQ) DSSURSUDW
P DMUDY QRAVSHDNQJ Z M RMHUMMGHQW Z KIB! WH LOAKRRULY VSHDNQ)  QRWEUKQJIQ) 1RRG RUGUIQN \R \WH FOMARRP

DQG QRAEHQ) BXG ERMMURXY RUDUI XP HQEAMYH

. 5HVSHAWRU2 WHU6 \MGHQW 7KLY FRQFHSWP HDQV QRAIQMUHUQ) Z WK \KH WKW R RWHLY \R QAMQ DQG SDWFISDM QRW
EHQ) GMUHVSHRWKO DQG QRAKVIQJ LQDSSURSUDM QI XDJH RUKDUDWIQ) RKHLY IQDQ Z Dy
$FDGHP IF + RQHW / DFNRI KRGHW IQ \WWH FOVWURRP LV D VHYHIH RIIHQVH $Q IRWP Rl FKHDWY RQWMWW \WLQIQJ [QZ RWN

o WDWY QRARGH VRZQ \BOIQJ GXUQI WV IXUQIVKIQJ IDOH LQIRUWP DWRQ\\R IQMKFRRY RUNQRZ LQI® P IMIHSUHVHQU
RQHVHD\R WH FROUH LV J IRXQGV IRUGIVFISELDY DRWRQ 7 KH FRQVHTXHQFHV Rl FKHDW) DUH VHYHUH DQG P Dy IQFO(GH WH

SRWIEIDN Rl H SXRQ

. SQMKPRUV 5 LIKW $QJIQMKPRUKDY WH W KVIR UHP RYH D WGHQAILRP FOW Z KHQ WH IQUAKPRUFRQUGHY \KH VWGHQAW
DRURQY R EH IOMUHUQ Z W D SURSHUFR@ IDW HQYLLRQP HQW7 KH LQAMKRRUP D\ DOR UHIHUWH LOFIGHQWR \WH FROU H
3 UMGHQARUGVFIS@DY  DRWRQ DV Z DUDQMG
6 \MGHQW 5 LIKW $ @WHGHQN KDYH WH W KVWR GXH SURFHW 6 \WMGHQN VKRX@ GIVFXW \WH FRXWWH LOAMKPRUY IWXHV

. GXUQ) WH IQMKPRUV RILFH KRXWY 1L D FOWURRP FRQIIPVRFFXWY $ GAMRQDOHVRXUFHY |RUHVROIQ) FRQITEW VKRX@ EH
DGGUHWHG Z WK \WH FROU H 3 UMVGHQW
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7KH 8 QYHWDO& RBUH R + HDAQ $ W GRHV QRWGVFUP LQDWM 1Q W DGP MMRQV  HGXFDWRQDOSUR] LDP V' DRV RU
HP SB P HOASRTFIHV RQDQ EDVIV IQFOGEQI EXWORWIP WG W UIDFH UMD IRXV FUHHG FRBRU QDWRQDORWIIQ DQFHWY  J HQGHU
VH XDORUHQEMRQ DIJH GVDEIOW P DUMIOARNYY P HAIFDCFRQGMRQ P HQEBICRUSK\ VIEDOGVDELDN IQFGGQ) +,9 DQG$,' 6
RWHUSURMAMG FOWHY ARV DV D 9 HVEDP  HUD YHMUDQ RUREQ DWRQY \R WH 1 DWRQDO XDUG RUUHVHUYH IRUFHV Rl \KH

8 QWG 6 \BAMV

8 QYHWDCOR.RBUH R + HDO $ W LV VXEMPWR 71M81 9, DQG 9, Rl WH & LYICE LIKW $ PARI 7081 ,; R \WH ( GXFDUWRQDO
$P HQGP HQV $ FUR WH 5 HKDELQAMRQ $ PRI VAIRYY  DQG WH$JIH' IVFUP IODWRQ $ PR DQG WH
$P HUFDQV Z W' LVDELDMAV $ PARI

o $ai'z|a'ME y| MIAd

0 DWUDY 1Q$ GMODWH ) RP DWSHAWRQ R \WWH 5 HKDELDBMRQ $ PRI DV DP HQGHG E\ &RQIIHW IQ UHTXILHV

DI HQFLHY UHFHYIQD THGHIDAXQGV \R P DNH WHUHBIPWRQE DQG LQIRP DWRQ\MFKQRBJI\  (,7  DFFHWIE®! \R SHRS®! Z W
GVDEIOMV ,QFRP SIDQFH \WH 8 QYHWDOR RGBUH Rl + HDX $ WV SURYIGHV W FDWEJ  [QAMKPUWRQDCP DWUDY  DQG RIKHU
FROU H SXECEDWRQV 1Q DEMODWH IRWP DW $ Q. LQAYIGXDOZ KR UHTXIHV VSHRIDCDWIMBIGFH DQG Z RX@ @\H P DWUDY 1Q DQ

DAMULDWYH | RUP DVWW/KRX@ FROWUIFG \WMGHOWE XSSRUAS HYIEHV DW

— y|'MEBEI aZ$ .+ $AU2[4'ME Y| MG

QFRP SDQFHZ WK 6HAMRQ R \WH 5 HKDEIQIMRQ $ FUR! \WH FROU H KDV GHYHBSHG ' LVDEBIG 6 \MGHQAG HYLEHV
2 11LEHV DUH GFDWMG RQ FDP SXV DVKH I LIRQAGHWN , QEYIGXD® QHHGQ) LQIRUP DUMRQ DERXVWHYIEHY |RUMMGHQW Z W GIVDELONY
VKRX@ FROBPWAKLY RIILEH DW 4 XHWIRQV RUFRP SDIQN Rl XQDZ IXCEVFUP [QDWRQ VKRX@ EH GILHFWMG \R \WH

8&+$ FRP SIDQFH RIILFHU 1RW  WBWHHW2 P DKD 1( RU H W
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$P HUFDQV Z W ' IVDEIOMAV $ FARI SURKIEIW GVFUP [QDWRQ DI DIOWBHRSE! Z W GVDEIONY 7 KLY SURKIEIWRQ DSSTHY R
HP SR P HOWSXETF VHYYIFHV IQFAGQI SXETF DQG SUYDW WDQVSRUIMRQ SXEQF DFFRP P RGDWRQY  DQG \WWMEIFRP P XQFDWRQV

VHYIFHV
7KH$' $ $PHQGP HOV$FWS' $$$  Z DV HCDRWMG RQ 6 HSWP EHU DQG EHFDP H HITHRWYH RQ - DOXDUY

7KH @Z P DGH VHYHUDOW QUIFDQWFKDQI HV R \WH GHILQWRQ Rl AGVDELOWA XQGHUWH $' $ ,\WDOR GUHAMGWH S8 6 ( TXDO
(P S® P HQ\2 SSRWQW &RP P IMWIRQ ( (2& WRDPHQGIWS' $ UHIXOWRQY R IHBFWNH FKDQIHV P DGHE\ WHS$' $$$

6 XSSRWWHWEFHY |RUMNGHQW Z W GVDEIQMV DUH SURYIGHG WURXIK WH ' IWHRVWRURI 6 WWGHOQWE XSSRUAG HIYIFHV , QEYIGXDY
QHHGEQ] IQRUP DWRQ DERXVWHWYIEHV IRUMXYGHQW Z I GVDELDAHY VKRXG FROQWFWKLY RITLEFH DW

7|= MgedB'i'|'E — ° &uydD'E4|'ME'E, «ya|'ME

7KH 8 QYHWDOR.RBUH Rl + HDA $ WV IV FRP P WG R VXSSRUY DOUHI XOMRQY XQGHU7 MBI ;1 R SHWRQLQ \WH 8 QWG
6 DWWV VKD@ EDVHG RQVH  EH H FOGHG IURP SDUFISDMRQ IQ EH GHQIHG WH EHCQHIW Rl RUEH VXEMIPMG \R GVFUP IQDWRQ

XQGHUDQ HGXFDWRQ SURJWDP  RUDPYIW UHFHLYIQU 1HGHWDAIQDQFIDCDWIMBQRH 4 XHVWMRQY RUGVFUP LQDWRQ FRP SOIQN
VKRX@ EH GUHPMG R \WH 71M81 ;& RRUEQDIRUDW RUHP DICSDX®MWHI HOMRQY XFK HGX
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) LODQFLDCDIG 1V LOMQGHG VR KHES AMGHQW Z KR P LI KWORWRIWHLZ LVH EH DE®! \R DWHQG FRBUH 8 &+$ DGP LOMMY D

FRP SUHKHQULYH WXGHQWIQDGFIDCDIG SURIWDP R DWIMAKAXGHQW LQ P HHWY FRGWH FRAV 7 KH DP RXQUR! [LQDQFIDCDIG

DZ DUEHG YDUHV IURP \WYGHQAIR VWYGHQWGHSHQAQ) RQ \WH LQGAYIGXDOV QHHGY DQG UHVRXUFHY $ GKRXJ K \WH SUP DU
UHVSRQUIELDW IRUP HHWMQJ FROU H FRAW U Z 1\ WH VWXGHQADQG WHUIDP 1©  \H FREU H UHFRI Q] HV WDWP DQ\ 1 DP LOHV
KDYH @ WG UHVRXUFHV DQG FDQQRWP HHVIMH FRWAR! D FREBU H HEXFDURQ ) HGHUIDODQG WM [LQDQRIDODIG SURILWDP V KDYH EHHQ

HWIEQ/KHG VR DWIMAAMGHQWV Z W GREXP HQMG | LlCDQRIDOQHHGY

$Z DBV DUH LQUD@® RI1HUHG EDVHG RQ IXOWP H HQURE HOW7 KH QXP EHUR! XQW 1Q Z KIEK VWXGHQN HQUR@P D\ P SDRVKH
DP RXQUR! 1LQDQFIDCDIG UHFHLYHG |RUWH YDURXV DIG SURJUDP V

,| D VWYGHOWZ IVKHV VR DSSHDOKH GHRIMRQRI WHIU$ Z DUG / HWU 8 &+ $ Z I@VXSSO D 3 IRIHWIRQDO XGIHP HQWN RP \R EH IL@®IG
RXVE\ \KH VWYGHOW7 KH VWYGHQNP XWNIQFAXGH GRFXP HORMRQ VKRZ 1) WH FKDQJ H RUVIYDWRQ RQ \WWH EDVIV Rl WHIUDSSHDO
8 &+ $ Z IONHVHQOKHFRP SEGMAG IRWP R \WHLU7 KILG 3 DWWV 6 HYYHUIRUFRQVUGHUDWRQ

uu'ulaey oM cdDu

) HGHUDOB HO LDQW

«  3HQIWQN DUH D IHGHD® IXQGHG SIRIWDP GHVLI QHG R EH WH IRXQEDWRQ R! 1LQDQFIDCDIG | RUXQGHU IDGXDWY Z KR
GHP ROAMDW QHHG 7 KH DP RXQAR! WH 3 HDX DQWY EDVHG RQ WH FRWRI DWHQEDQRH P LOXV WH H SHRMG FDEXOWG
IDP 1O FROMEXWRQ DQG WH VXGHQY HQURG HOWARAXY DVIKH WP H Rl SD\ P HQA/$ Z DUG DP RXQW YDU DFFRUGIQ) R HOJ LELOWV

DQG HQUR® HQW3 HDY DQW DUH @ MGWR  \HDWRU  IX@WP H VHP HMUHQUR® HON
( GXFDRQ 4 XHWY RXQEDMRQ

o ( GXFDWRQ4 XHWY RXQGDMRQ LV D QRQSURIIVRU DQI] DWRQ Z W D P MIRQ R [P SURYH DFFHW \R KL KHUHGXFDWRQ 1Q
1 HEDDWND ( GXFDWRQ 4 XHW\BURYIGHV [UHH FREW H SOQQQI VHYIEHY QHHG EDVHG VFKRDWAKIS SURIWDP V' FREW H DFFHW
JUDQW IRUKLIK VFKRRY' FRTB H DFFHW UHVRXUFHV IRUP IGGB! VFKRRY' DQG FRP P XQW DI HQFIHV RXAWHDFK VHLYIEHV ) RU

DGYIEH RQ WYGHOADWIMBQRH FDO@ RUKWB ZZZ HGXFDARQTXHWRU
) XUKHUS WIMBIQEH
+  $SSIFDWRQV FDQ DOR EH P DGH IRUDWMBIQFH WWURXIK VRP H: RINRUFH ' HYHBSP HQARU9 RFDWRQDCE HKDELDIMRQ

3 RIWDP V DQG 9 HWMUDQV $ WIMBQRH 3 URIWDP V' 7KH' HSDUIR HOAR 9 HMUDQV $11DILY P D\ SD\ P RQN® HGXFDWRQDO
DA@RZ DQFHY R TXDOLHG WXGHQW \R KHS GHILD. \WH FRWRI \MIMRQ DQG @IQJ H SHQVHV 6 \WGHQW DUH UHVSRQVE®! |RUWHLU

MIMRQ SD\ P HQV XQGHUWHVH SURIDP V' QRVIMH ' HSDUIR HOAR! 9 HMUDQV $ 11DILY

8&+$ ZIOORWP SRVHDQ SHDAV LOFGGEQ)

¢ 7KHDWHWP HOAR OW IHHV

7KH GHQIDCR! DFFHW \R FOWHY

/ IEWDUHY RUWHUIQANMONRQDO DFIOWY  DQG

7 KH WHTXILHP HQAWDWD &KDSWU ~ RUGKDSWU — UHFISIHQWERURZ. DGGIMRQDAXQGY R FRYHUWH LQGLYIGXDOY IQDELDN \R

e P HHWKHLUIIQDQFIDOREQ DWRQV R WH IOVWWMWRQ GXH VR WH GHD\ HG GVEXWHP HOARI SD\ P HOWE\ WH 8 6 ' HSDUR HOQRI
9 HMUWDQV $ 11DILY RUWH ) HGHUDO HSDUF HQARI ( GXFDWRQ
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7KH) IQDQFIDOS LG 2 [EFH LV UHTXIWHG B\ [HGHUDOWRAYMW VR UHFDEXOMA [HGHUDA LQDQFIDCDIG HOJ LELOW |RUMMGHQW Z KR Z IWGUIDZ

GRS RXWRUDUH GVP IWHG 94HIRUH FRP SOMQJ Rl D SD\ P HOABHURG RUMUP  WH IHGHUDO? V@1 ,9 1LQDQFLDCDIG SURJWDP V
P XWWEH UHFDBXOWG LQ WHVH VAXDIRQY 8 &+ $ Z LAXVH WH GDW Rl FRP SGMM Z WGDZ DORUGLRS \R GHWIUP LOH \WH DP RXQUR!

IHGHUDCDIG WDWY  HDUHG  EDVHG RQ WH DP RXQARI WP H \WH VWYGHOWZ DV HQUR@IG 1 D WYGHQABDYHV WH IQAMMINRQ EHIRUH
FRP SGMQJ Rl D SD\ P HOABHURG RUWUP  \KH 1LODCQFIDCDIG RITIFH UHFDEXOWV HOJ LEIONV IRU7 MBI 9 IXQGV 5 HFDBXOMRQ LV

EDVHG RQ WH SHUFHQWMIH Rl HDUHG DIG XVIQJ WH IR@Z 1QJ ) HGHIDGE HXW R 71M81,9 IXQGV IRWP XO 3 HIFHQEIH R \WH
SD\ P HOABHURG RUWUWP FRP SBMAG  WH QXP EHURI GD\ V FRP SGWG XS W WH Z WGUIDZ DOGDW GIYICHG B\ \WH WRBIOGD! V 1Q \WH

SD\ P HOABHURG RUMWP  $Q EUHDNRI ILYH GD\ V RUP RUH LV QRWFRXQMG DV SDWRI WH WP v GD\ V

7KL SHFHQRI H LV DOR WH SHFFHQRIH R HDUHG DIG 8 &+ $ Z L@DGG WH QXP EHURI GD\ V IURP \WH VAXGHQAY WBUACDWM \RR \WH
VWYGHOW OW\CD\ RI DWMQCDQFH  9HFDXVH WH SURIWDP [V K\ EUG 8 &+$ DYHIDIHV  KRXW HDFK Z HHNRI FOW WP H XQMKH

1LQDCZ HHN RUWH OW\GD\ RI DWHQEDQFH 6 \MGHQW Z I@EH QRWIHG 1Q Z UM DQG Z W D SKRQH FD@$QH DP SBIRI 7181 ,9
) XQGV UMD FDBXOMRQ Z RX@ EH 1L 6 \WGHQN BV D SIRIWDP RQ-DQXDY  DQG Z IWGIDZ V IRP \WWH SURIWDP RQ - DQXDY

DQG WHUDWEGED. R DWHQEDQFH IVRQ-DQXDY  RQHZRXGWINH — GD\ V DQG GYIGHG E\ WH QXP EHUR! GD\ VR \WH
VHP HAMUZ KIEK IV 7KLV Z RX@ DGG R Rl WH SIRIWDP EHIQ) VINHQ UHTXILIQ Rl WH P RQHV R EH UHAMUHG \R

7M\@ ,9

Z|=J e ¢E edW uu

) XQGV DUH UHMUDHG VR \WIH DSSURSUDWM |HGHUDOSURI UDP - EDVHG RQ WH SHUFHQRI H RI XCHDURHG DIG XVIQJ \WH IRRZ IQJ IRWP XD
$1G W EH UHMUOHG R WH DIG WDWFRX@ EH GVEXWHG P 1OXV WH SHIFHORUH Rl HDUDHG DIG P XASTHG B\ \WH RO

DP RXQAR! DIG \WDWFRX@ KDYH EHHQ GIVEXW/HG GXUQ) WH SD\ P HQABHURG RUMUP
| D VWYGHQAHDUQHG GMW DIG \WWDQ Z DV GVEXWHG WWH LOAMBWRQ Z RX@ EH UHTXIUHG R UMD D SRURQ R WH IXQGV DQG WH
VWGHQWZ RX@ EH UHT XILHG VR UHMUD D SRIMRQ RI WWH IXQGV . HHS LQ P 1OG WDWZ KHQ 7 V81,9 1XQGV DUH UMMUHG WH \AXGHQW

ERUWRZ HUP D\ RZ H D GHEIMEDDGRH R \WH IQANMIRQ

| D VAXGHQAHDUHG P RUH DIG \WWDQ Z DV GVEXWHG R \MHP  \H LOAMMWRQ Z RX@ RZ H WH WYGHQOAD SRWZ \WGLDZ DO
GVEXWHP HOWZ KIFK P XWEEH SDIGZIWIQ ~ GD\V Rl \WH WXGHQW Z WGUDZ DO 7 KH IQANMMRQ P X\WIHMLD \WH DP RXQIR! 7 V@
,9 IXQGV IRUZ KIEK VY UHVSROVIE®I QR MUWDQ ~ GD\ V DIMUWH GDVM RI GHWUP LAIQ) \WH GDW Rl WH VWYGHQW Z \WWGLDZ DO
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5 HXQGV DUH D@FDWG 1Q WH IR@Z 1) RUGEHU
« SQUXEMA]HG' WHAW WIIRWG/ RDQV
s G6XEMA]HG' IUHAW WIIRWG / RDQV

« ' WWHPWB/ 86 / RDQV
) HGHUDCB HDX WDQW IRUZ KIFK D 5 HMWD RI IXQGV IV UHTXILHG
$ @RWHU) HGHIDO' WDQW IRUZ KIFK D 5 HMD R IXQGV IV IHTXILHG

6 \WGHOW Z IOEH QRWIHG B\ GMHMUDQG SKRQH FD@RQ DQP DWHLY/ UHDWG W LRV RI 7 M8 ,9 ) XQGV 7 KH RBHUIQ Z KIFK 7 M@ ,9
SURIWDP IXQGV P XWEH IHMUWDHG LY 8 QUXEMIA] HG' WHFW RDQV RWHUWDQ' WHRWB/ 8 6 BRDQV 6 XEMIG] HG" IUHFW RDQV

" WHAAB/ 86 / RDQV ) HGHUDGB HOF WDQW IRUZKIFK D AW R 7M1 ,9 IXQGV IV UHTXILHG ) 6( 2* IRUZKIEK D UHMWDQ RI
7089 IXQGUIMIHTXIWWHG DT DQG $1J KDQMEQ 6 HYIFH * IDQWIRUZ KIFK D UHMWQ R 7 1MB1 ,9 1XQGV LV UBHTXILHG

1'$ ch«au

8&+$ ZIOXVHWH GDW Rl FRP SG\M Z WGDZ DCRUGLIRS \R GAWMUP LQH \WH DP RXQWRI | HGHUDCDIG AHDUQHGA EDVHG RQ \WH
DP RXQARI WP H WH VWYGHQWZ DV HQUR@IG 6 XSSRVH D VWYGHQAGRHY QRARITFID® Z WGIDZ 1URP DQFOWHY EXWDIY R HDU D

SDWIQJ JUDGH LQ DWBIDWARQH FRXUWH ,Q WDWFDVH  1HGHUDCDIG UHI XOMRQY UHTXILH WDWZ H DWXP H WH AMGHQWKDV
AXQRIILFID® Z WWGDZ QA XQBW GRFXP HOMG \WDWKH. FRP SBMWG WH HQUR® HOWSHURG 8 QRIIIFIDOY WGUDZ DY UHTXWH D 7 V@t
,9 UHIXQG FDEXOMRQ DWKH P IGSRIQAR! \WH HQURT HOABHURG 7 KH UHGXPURQ RI IHGHWDCDIG P D\ FUHDWM D EDDIQFH GXH \R
8&+$ WDWP XVWEH UHSDIG 6 KRX@ D WGHQWZ WG DV [IRP D SURIWDP  DQG WDQVIHWY R DQRWHUSIRI DP WHUH LV D

WDQVIHUIHH

. 'Eul4) D E

6 WGHQN G\VP MVHG IRUDFDGHP IF RHUUHDVRQV P D\ VXEP IMD QHZ DSSTFDMRQ IR DQG DSSTFDMRQ IHH DQG \WH\ Z I@EH
UHYIHZ HG RQ D FDVH E\ FDVH EDVIV | ) HGHUDO) IQDQFIDCS LG Z HUH XVHG 1Q WWH SUHYIRXV HQURE HQW\KH VWHGHQUWZ RX@ QRWEH

HO LE®! IRU) HGHUDO) IQDQFLDGE LG RQ UHDGP MRQ

.| GAE4E ,2'i=+ UME  E <D

6\BQGDLGY R 3 URIUHW 3 RIR\

$ YHWUDQ DQG RUHDI LEG! SHWRQ P XVWP DNH VDUWIDRRY  SURJ UMW \RZ DG DQ DSSURYHG HGXFDWRQDCREMIPWYH GDGQ) R
HP SE P HQW9 HWLDQ DQG RUHDI LEG! SHWRQV 6 \BQEDIG RN 3 URJ UMW Z LGEH GHWUP IQHG X\) LQJ WH 6 DUWIDRRY $ FDGHP IE
3WRIHW 3RIA\ DV OAMG [Q\WH FROUH FDWE) FROMM R RYHD@J UDGH SROADYHIDIH SDFH SWIRIWDP GIQIW WH
PD[IPXP W HIRUFRP SBMRQ DWQEDQFH DQG RUFRQGXFW
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) RU9 HWUDQ 6 \MGHQW 8 \M] LQJ 9% * , 94D ( GXFDURQ %4HQHIW

& ROVIMMOQAZ WK \WH 9 HWUDQV %4HQHIW DQG 7 IDQVMRQ $ PRI 6 HAMRQ RW® 8 QWG 6\ &RGH 6 HAMRQ

8 QLYHWDOR.RBUH R + HDOQ $ W Z @QRWP SRVH DQ SHQDGMHV GXH R WWH GHD\ HG GVEXWHP HQAR SD\ P HOWE\ WH 8 6
' HSDWW HQAR 9 HWUDQ $ 11DILY RQ UHFISIHQW R &KDSWMU  DQG&KDSWMU 9% 94HQHIW 8 QYHWDO& RBUH R + HDAR $ W Z 1O
SHWP MDQ FRYHUHG LQGYIGXDOR DWHQG RUSDUWFLSDWM LQ WH FRXUWH R HGXFDWRQ GXUQ) WH SHURG EHI LQQQ) RQ\WH GDM RQ

Z KIFK \WH LQGYIGXDCBURYIGHV 8 QYHW/DOR: R H RI + HDOQJ $ WV D FHUMEDWM R HDI LELOV |RUHQIBP HOMWR HGXFDMRGDO
DWIMBQFH XQGHUFKDSWU  RU  DQG HQAQ) RQWH HDUIHUR! WH IRTRZ Q) GDWV 7 KH GDW RQ Z KIFK SD\ P HQARP \WH
9$ VP DGH \R WH IQAMMRQ RU GD\ V DIMUWH GDVM WH LOAMYNRQ FHUMHG WIMRQ DQG [HHV IRTRZ 1QJ \WH UHFHISWR! \WH

&2 ( &HUMFDM R ( @ EIOV

$CAMRQD® 8 QYHWDOR.RBIH R + HDOQ $ W Z I@QRWHTXIUH WDWD FRYHUHG IQAYIGXDCERURZ DGAMRQDAXQGY RQ DQ
FRYHUHG LQALYIGXDCEHFDXVH Rl WH IQGYIGXDOV ICDEIMN R P HHVKLY RUKHUILQDQFIDOREQ) DMRQY \R 8 QLYHWDOE RGBUH Rl + HDOQJ
$ LW GXH R \WH GHD\ HG GVEXWHP HQWR! IXQGQU IURP WH' HSDUWW HOARI 9 HWDQV $11DILY XQGHUFKDSWU  RU  $ &RYHUHG

,QALYIGXDAY DQ. LQAIYIGXDCY KR 1V HQNBIG \R HGXFDWRDCDWIMBGFH XQGHUFKDSWMU 9 RFDWRQDCE HKDEIMIMRQ RUFKDS\MU

3RW  *, %@ EHQHIW DQG KDV EHHQ YHULHG B\ \WWH VFKRROFHWM [Q) RIIFIDCDV EHQHIMHDI LE®! 7 KLY UHTXIUHP HQAY
@ WMG\R WH SRURQR! IXQGV SDIGE\ \WH 9$

At '=

4 XDOIFDWRQ IRUD* , 94GP 1V GHWMUP IQHGE\ WH' HSDUR HOAR! 9 HMUDQ $ 11 DILY

6 \MGHOW DQG SURVSHPWH WYGHON P D\ JRVRWH 962 IRUDWIMEBIRH 1O FRP SGMQ \WH $ SSTEDURQ IRU9$ ( GXFDIRQ
YHOHIW

$1WUD VWHGHAKDV DSSTHG IRUD ™, UG iy HURGIG LQ DSSURSUDM FRXWHY WH. P XWWERP SO D 5 HTXHWWRU

& HWWEDURQ R %4HQHIW 1URP ANGHQWHUWYIEHV SHUIHGHUDOUHI XOMRQY RQD LHTXILHG FRXWHV IRUD GHFOUHG P DRUFDQ EH
FHOUMEG B\ WH IOAMMIRY ) RUDGAMRCDAQIRIP DURQ FOULIEDWRQ SGDVH FROBPAKH 962 7KH* |, 94CPp 1V D UHIIMMUHG
WDGHP DINR WH8 6 ' HSDUF HOAR 9 HWUDQV $11DLY 9$

* | 94ap ALV D UHI MMUHG WDGHP DINRI WH 8 6 ' HSDUWW HOAR 9 HWADQV $11DILY 9% 0 RUH LQIRUP DIWRQ DERXWHGXFDURQ
EHQHIW RIHHG E\ 9$ 1V DYDIDE®I DAKNH RILFIDGB 6 JRYHUOP HOAZ HEVIW DWZ ZZ EHQHIW YD JRY JIEL®
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8 QYHWDOS.RBUH Rl + HDIY $ W Z L@

$@Z HURDIG P HP EHW/ RN WH $ WP HG ) RUFHV LQFOGIQI UHVHYH FRP SRQHQW DQG 1 DWRQDOY XDUG \R EH UHDGP IMMG 1L VXFK
P HP EHWY DUH \MP SRUDU® XQDYDLDE®! RUP XWWXVSHQG HQURT HQWE\ IHDVRQ RN VHYIQ 1QWH $UP HG) RUFHV DQG Z L@
DFFRP P RGDW VKRWDEVHQFHV |RUVXFK VHYIEHV 1O WH $ WP HG ) RUFHV

OE'I=uM,°y =E

& RQIMMOAZ W \WH 3 UQFISGBV Rl ( [ FHEIQFH 3WRIWDP 8 &+$ Z LORXWIH DOFRWIFRYHIHG B\ D WYGHQWV 9$ EHQHIW DQ\
[LQDQFIDODIG WH WXGHQAY TXD@IHG IRU WH H SHRWG WXGHQABDQ GHEVDIWUJ UDGXDUMRQ DQG SRME® RIMHUIQRUP DURQ R

UH HUWH VXGHOWR FRP SDUH DIG SDFNDJ HY DWAELT HUHOW/FKRRY

) RU$ FDGHP IE & RXQUHOY ) IQDQFIDOR RXQVHEY ' VDELDIV & RXQUHIR  RURWHULQIRUP DWRQ UHI DUGEQ) FRP SBMQJ D FRXUH
Rl HGXFDWRQ DVWKH 8 QYHWDOS RGUH Rl + HDOQU $ W FROBPWANH 6 &2 6 FKRRO&HWM LQJ 2 [IIFHU 3 DXGMM * HQWRQ DW

HW SDXOMWHIHOKRQ# XFKDHGEX 25 3DWV ( GHQ ' IWHRARUR! ) LQDQFIDGE IG DW HW
SDWVHCEH¥_XFKD HGX

Al '= MDI| &0uME ZMVE

/ HDUQ DERXWDQG FRP SDUH\ RXU* , YA@EHQH IW DADSSURYHG VFKRRY' HP S® HY DQG9( 7 7( & SURIGHY
&TEN + HUH
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A7KH 6 \BW Rl & DORWID HABEQ/KHG \WH 6 \WGHQAT XIMRQ 5 HFRYHW ) XQG 675) R UHTHYH RUP W DM HFRQRP IE ®W VXITHIHG
B\ D WXGHQAKQ DQ HGXFDUWRGDOSURI WP DVD TXDA\ [Q) IQAMMMRQ Z KR IV RUZ DV D & DORWID UHVIGHQWZ KIBI HURMIG RUZ DV
HQUR®IG LQ D UAVIGHQR SIRIWDP 1L \WH AXGHQAHQURDIG 1O WH IQAMMMRQ  SUHSDIG WIMRQ DQG VXIHUIHG DQ HFRQRP [E ®W

8 QB UHIHYHG Rl WH REQI DWRQ R GR VR \ RX P XWASD\ \MH VWIAM [P SRVHG DWHWP HQWRUWH 6 75)  RUIMP XW\EH SDIG RQ

\ RXUEHKDO 1L \ RX DUH D WXGHQIQ DQ HGXFDMRQDOSWRIWDP  Z KR LV D & DARWRD UHVIGHQWRUDUH HQURTG 1Q D UHVIGHGR
SRIWDP  DQG SUHSD\ DORUSDWRI \ RXUMIMRQ < RX DUH QRWHD [E®! IRUSURWIPMRQ IUIRP WH 675) DQG\ RX DUH QRALHTXILHG \R

SD\ WH675) DWHAP HQWIL \ RX DUH QRAD & DORUID UHVIGHQWRUDUH RAHQURDIG [Q D UAVIGHQR, SIRIWDP A

AWV 1P SRUBQAKDV RX NHHS FRSIHV Rl \ RXUHQURE HQWDJ UHHP HOWILQDQFIDCDIG GREXP HQV UHFHISW RUDQ. RWHU

LQIRUP DARQ WDWGRFXP HQW \WH DP RXQUBDIG \R \WWH VFKRRO 4 XHWIRQY UHI DUGIQ) WH 675) P D\ EH GIUHPWG \R WH %6XUHDX IRU

3 UYDWM 3 RAVHFRQEDY ( GXFDURQ 1 RUN 0 DINHW/OG 6 XM 6 DFUDP HOR & DORWQID RU
7REHHDIE®I IRU675) \ RX P XWEH D & DORUID UHVIGHQWRUDUA HQURTIG LQ D UAVIGHQR SURIWDP  SUHSDIG

WMIMRQ SDIG RUGHHP HG R KDYH SDIGWH 6 75)  DWHWP HQWDQG VXIHUHG DQ HFRQRP LIE ®W DV D BVXOR DQ' R \WWH

IRGZ IQJ

7KH IOAMMIRQ D GFDWRQ R \WH IQAMMURQ RUDQ HGXFDWRQDOSURIWDP RIHUHG B\ \WH IQAMMURQ Z DV FRVHG RU
GVFRQIXHG DQG\ RX GIG QRWFKRRVH \R SDUFLSDWM LQ D \MDFK. RXWBMQ DSSURYHG E\ \WWH 96XUHDX RUGIG QRWFRP SGM D
FKRVHQ WDFK RXWSMQ DSSURYHG B\ \WH 96XUHDX

<RX Z HIH HQURGG DVDQ IOANMMIRQ RUD GRFDWRQ R \WH IQAMMMURQ Z MMIQWH — GD\ SHURG EHIRUH WWH FERVXUH RI \WH
IQAMMRQ RUBFDURQ Rl WH LOAMMRQ RUZ HIH HQURTDIG LQ DQ HGXFDMRQDOSWRI IDP Z MIQWH D\ SHURG EHIRUH \WH
SWRIWDP Z DV GVFROMXHG

<RX Z HIH HQURGG DADQ LOANMMIRQ RUD GFDWRQ R \WH IQAMMURQ P RH\WDQ  GD\ V EHIRUH \WWH FERVXUH Rl \WWH LOAMMMIRQ
RUGFDURQ R \WH IQAMMURQ 1Q DQ HGXFDWRQDCSURIWDP RITHUHG B\ \WH LOWMMIRQ DV \R Z KIEK WH %6XUHDX GHMUP LOHG \NHUH
Z DV D WL QUFDQWGHFECH LQ \WWH TXD@V RUYDOH R WH SLIRIWDP PRUIM\WDQ  GD\V EHIRUH FBRVXUH

7 KH LOAMMNRQ KDV EHHQ RUBHUIHG R SD\ D UIHIXQG B\ WH %6XUHDX EXVKDV IDIBIG R GR VR

7KH LOAMMNRQ KDV IDIBIG R SDi RUUHP EXW/H BDQ SURFHHGY XQGHUD [HGHIDOAMGHQABDQ SLRIWDP DV IHTXILHGE\ ©@Z RU
KDV IDI®IG\R SD\ RUUHP EXWH SURFHHGY UHFHIYHG B\ WH LOAMIRQ 1O H FHW RI \MIWRQ DQG RIHUFRVW

<RX KDYH EHHQ DZ DUBHG UHVWIMUWRQ D UHIXQG RURWHUP RHBY DZ DUG B\ DQ DUEMDVRURUFRXWEDVHG RQ D YIRDMRQ R
WLV FKDSWUE\ DQ LOAMMWRQ RUUHSUMVHQEMYH Rl DQ LOAMMRQ EXWKDYH EHHQ XQDE®! \R FROIFVMH DZ DUG IURP \WH
LOMMWRQ

< RX VRXJ KWB1J DOFRXQVHOKDWIHVXEMG [Q WH FDQFH@MRQ Rl RQH RUP RUH Rl \ RXUMMGHQWEDQV DQG KDYH DQ LQYRIFH IRU
VHYEHV UHQGHUHG DQG HYLGHQFH Rl \WH FDQFH@MRQ Rl WH WXGHQABDQ RUBDQY 7R TXD@\ IRU675) UHP EXUHP HQWWH
DSSTFDMRQ P XWEH UHFHLYHG Z WIQIRXU  \ HDWY IURP \WWH GDWM RI WH DRRQ RUHYHQAIRDWP DGH \WH VWYGHQAHD [E®! IRU

UHFRYHY IRP 675) $ VWYGHOAZ KRVH &DQ LV UHYLYHG E\ D ®&DQ KRCGHURUGHEWFR@IFRUDIWMUD SHURG Rl QRQ FRBIFWRQ
PD DWDQ WP H 1B D Z UWMQ DSSTFDWRQ IRUUHFRYHY TURP 675) IRUWH GHEWKDWZ RX@ KDYH RIWHZ [IVH EHHQ HDJ LE® IRU
UHFRYHY | MKDV EHHQ P RIHWDQIRXU  \ HDWY VIQFH WH DRWRQ RUHYHQUWIKDWP DGH WH VWYGHOAHDI LEG! \WH WXGHQW

P XW\KDYH IL®IG D Z UMWHMQ DSSTFDMRQ IRUUHFRYHY Z IWIQ WH RWICDOIRXU  \ HDUSHURG  XQBIW WH SHURG KDV EHHQ
H WQGHG E\ DQRWHUDFWRI @Z + RZHYHU CR FOIP FDQ EH SDIGWR DQ MWXGHOWZ WRXWD VRFLDOVHFXUMY QXP EHURUD

W SD\ HUIGHQWIFDWRQ QXP EHUA
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3RIA 6\BWP HQW

WV \WH SRIR Rl 8 QYHWDO& RGBUH R + HDAQ $ WV WDVWAXGHQW DUH SURKIEIWG [URP XVIQJ < RX7 XEH RUDQ. RWHUSXETE
YIGHR VKDUQI SOMRIP V/ \R XSEDG DQG VXEP IWHTXHWMG DWLI QP HQN 7KLY SRIR\ 1V IQAMMMG VR SURMPWKH VHEXUW DQG
QWA UW RI DFDGHP [E Z RUN DQG \R VDIHI XDUG \WH SUYDR\ Rl D@P HP EHLY Rl WWH FRGW H FRP P XQW

3XUBRH
7KH SXUSRVH Rl WLV SRTR\ 1V \R HQUXUH WDWDFDGHP LF VXEP IRQV DUH KDQGBIG WURXI K VHEXUH DQG DSSURSUDM FKDQQHY 98
SURKIEIMQ) \WH XVH Rl < RX7 XEH IRUDWLI QP HOWKS®DGY ZH DIP \R

3 URMPVWANMGHQABUYDR\  DQG IQMMIFWDCSURSHWW

3 UHYHQUWKQDXWRU] HG DFFHW DQG GMUEXWRQ Rl DFDGHP LF Z RWN

0 DIQWIQ \WH FRQIGHQWD@Y DQG LOMI UW RI DFDGHP LIE DWHWP HQW

6 HEXUW 5 IVNV
8 SBDAQI DWLI QP HQW R < RX7 XEH SRVHV VHYHUDOWI QULEDQAVHFXUM UVNY

3UYDR &RQFHOV <RX7XEH LV D SXEGF SOWRP  DQG HYHQ XQDAMG YIGHRY FDQ EH DFFHWHG E\ DQ RQH Z W \WH @ON 7KLY
FRP SURP IVHV WH SUYDR\ Rl AXGHQW DQG \WH FRQIGHQWD@V R \WHUZ RIN

, QMBIPXDCB URSHW $ VWL QP HON XSBDGHG R < RX7 XEH FDQ EH HDVI® FRSIHG VKDUHG RUP LVXVHG Z IWRXVIKH XGHQW
FRQVHQA/7 KLV SRVHV D UMN \R \WH IQM@IPXDOSURSHWV W KW R AXGHQN

8 CDXWRU] HG $ FFHW 3 XEQE SOMRWP V DUH YX@HUDE®! R XQDXWRU] HG DFFHW DQG SRWQWDCR, EHUDWEFNY 6 HQVMYH
DFDGHP IF LQIRWP DWRQP D\ EH H SRVHG \R P DIFIRXV DRRY

" DD 6 HFXUW < RX7 XEH GRHV QRWI XDUDQWMH \WH VHEXUW RI GDVMB XSEDGHG \R IW VHIYHLY 7 KHUH LV D UMN Rl GV EUHDFKHV
Z KIFK FRX@ UHVXQNQ WH G RUXQDXWRU] HG GVFERVXUH Rl DFDGHP E Z RUN

&RP SIDGFH ,\WXHV 8 VIQJ SXETF SOMRWP \V IRUDFDGHP LE VXEP MARQV P D\ YIROW IQANMWRQDOSRIFIHY DQG UHI XOMRQY
UHJ DUEIQ) GDVD SURWPURQ DQG SUYDR\

$ SSURYHG 6 XEP MRQ0 HWRGV
6 \MGHQW DUH UHTXLUHG VR XVH WWH |RTRZ LQJ VHEXUH P HWRGY IRUVXEP M \WHUDWLI QP HQW

/ HDWQQJ 0 DQDIHP HQMB\WMP /0 6 $@DWWLI QP HQW VKRX@ EH XSBDGHG GLHAV® \R WH FRBUHV/ 06 HJ 6 FKRRBUJ\
7KH/ 0 6 SURVIGHV D VHEXUH HQYLRQP HQWRUVXEP MRQ DQG J IDAQJ

6 HFXUH ) B! 6 KDUQU 6 HYIEHV ,QAMKPRWY P D\ DSSURYH WH XVH Rl VSHFLLLE VHEXUH 1B VKDUQ) VHIFHY HJ * RRIGI UYH
' URSER] Z W VKDUHG QQNV URVWIEWMG \R \WH LOAKRRUY HP DIO IRUDWLI QP HQW/XEP MRQY

7 KH VAXGHQMWKRX@ FRQBPVWKH FRTBU HY WFK VXSSRWL WH DUH KDYLQD DQ MVXHV XVIQ) 6 FKRRBJ\ P HAD XS®DG

( QRUFHP HQW
) DIOUH R FRP SO Z W WLV SRIFR\ Z @UHVXONQ \WH |RTRZ LQJ DRPMRQY

7KH DWL QP HQAZ LOCRWEH DFFHSWIG  DQG WH AMGHQWZ L@EH UHTXILUHG R UHVXEP IMIKURXJ K DQ DSSURYHG P HWRG

5 HSHDWG YIRDMRQV P D\ UHVX@MQ DFDGHP IF SHODAHV IQFGGEQ) D UHGXPWRQ LQ WH DWLI QP HQWI UDGH RUD I DI@QU JUDGH IRU
WH DWLI QP HQW

,QVHYHUH FDVHV GQVAIS@DY DRMRQ P Dv EH BNHQ LQ DFFRUEDQFH Z W WH FROW H V FRGH Rl FRQGXFW
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7KWRXIK P DQ R WH FRXWHY WWXGHQW Z LGKDYH VHYHUDCRSSRUMQUAV VR QHE RN Z W FXUHQASUDRIMRGHLY LQ YDURXV
ZD\V VW YIMW I XHWBUHVHOMY P HQRUQ) RSSRUNQMAY H \MUQVKLS H SHUHQFHY HWF 7 KHVH FRQBFW Z LOKHS \AXGHQW
SXWXH FDUHHUSRWIELDMAV HYHQ EHIRUH WH JUDGXDWM * UDGXDWMV IQRUP WH VFKRRCDERXWEXVIQHW RSSRUMQUA WDW
IQMHWINHP  DQG \WH VFKRROM \WHP  DERXVEXVIGHW RSSRUNQMAV [Q WHUDUHD R [QMUHW

2 XU$ P QLUHFHLYH SHURGIF P DIV IURP 6 \MGHQAS HYFHV 8 &+ $ LIV RIMQ DGYIVHG Rl NRE RSSRUXQWAV Z IWIQ DQG RXWIGH

WH FRP P XQW 7 KH RSHQLQIV DUH SRWMG RQEQH |RUWRVH Z KR KDYH J UDGXDWG IULRP 8 &+$ RQD

2 QH R \WH 6 \WGHQAG HYIFHV ' ILHAVRUV SUP DU IXQRWRQY LV \R EH DYDIDE®! DV WH FROBPASHWRQ |RUNRE RSSRUXQUHY DQG
DGYIVH \WH AXGHQW DQG J UDGXDWMV DFFRUEQI® : KB FRP SGMQ WH 8 &+$ SUIRIWDP GRHV QRW XDUDQMH NRE SOFHP HQAW\KH
&R H DQG W | DFXGV Z LGP DIQIIQ D FRP P XQW SUHVHQFH DQG FRP SUVH D MR SRVMRQY DQG HP SE HY IRULW J IDGXDMV
W QMU \WWDWP DQ\ 8 &+ $ BIDUOHLY Z KR SDUFLSDW [Q WH FRP P XQW H \MUQVKLS SURIWDP P DIQEAQ WDWSRVIMRQ DIMU

JUDGXDIRQ
7KLV IV D XQTXH RSSRUNQW Z KHUH WH VWXGHQAFDQ GHYHES D VIW LQ WHUFRP P XQW R SURYIGH P DWDJH WHWDS\ 0 DQ

VAXGHQWV KDYH FUHDWIG VXFK RSSRUMQWHY DW/SDV  FKILRSWDFWF RITIFHY KRVSMIY P HAFDOCRARURIIIEHY QXMMQI KRP HY DQG
P DWDJH WHWDS\ FIFV

ME['E'E , eya|'ME

8&+$ RIHY &RMXIQ) ( GXFDWRQ 8 QW IRUDOP QL 7KHVH Z RIWKRS XQW DUH QRASDWR! \WH $ %+ ( 6 DFFUHGWMG FXUIEXGP
3 URJWDP V DUH SWRYIGHG DWQMYDY  DQG DAP QLDUH NHSWIQIRUP HG \WURXJ K P DIV DQG SRV DAKFKD HGX $ GAMRQDO
LQIRUP DWRQ DQG SKRWRV FDQ EH IRXQG RQ WH 8 QLYHWDO& RTWH Rl + HDA $ W ) DFHERRN SDJ H DQG FRQWXH HG FRP

© KIG VRSIEV YD P RWDQIQR \WHVH FDWI RUHV

e %R0 ZRW7HFKQTXHV 0\ RIDVFIDCE HBIDVH & WDQIDO6 DFWDO 6 SRWW 0 DWDIH &RP IRWW RXFK 7XL1 D0 DWDIH & @QIFDO

0 DWDJH ) DVFIDCS @GP HQW
0 DWDJH 6 XSSRWZ RUWKRSV WDVWHQKDQFH P DAVDIH WHDW HON  + HEERBJ\ 1 XWMRQ &XSSIQ)  * XD 6KD
6 SHFIDCB RSXOMRQY & KIGUHQ &DQFHU $ WMV DQG ( WIFV 3 IRHWIRQDOP 3UHICDQR ,QIDQVS WEMAV DG ( \KIEV

3 (RHWIRQDQP

Aauu ¢ '|'E

: HZHGRP HWH JUDGXDW Z KR LV SUHSDUQI VR VBNHWH 0 %/ ( [ RUGHVILHV VR UHYIHZ D JLYHQ VXEMIFWS8 &+ $ RITHY \WH

JUWDGXDWM WH RSSRUNQW VR UHLD R WH FOWURRP - DQG DXGWFOWHY SUHYIRXVO \BNHQ DWOR FRWV
MY \WH FR@U HV JRDOR VXFFHWIX@ KHS IW VXGHQW P HHWKHUGHVILHG GHVWDWRQ L1Q P DWDJ H WHUDS\
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2 XUTEWDY KDV D YDWIHVRXUFH R YDODE®! 1QIRUP DARQ  DQG \WH GIDLQHULY HQFRXUDI HG R VBINH DGYDQEUI H Rl WLV UHVRXUFH
DQG LV RSHQ GXUQJ UHI XBUEXVIGHW KRXWY/

6 \MGHQN FDQ

« YRURZ' 9'V &' V M \ERR\V IRUKHUFOWHY RUERRNV IRUUHVHDUFK RUBLVXUH UHDGIQ)

« S5HDGP DID| IQHV XD DQG QHZ VSDSHWY
o YRURZ / DS\RSVDQG95 HTXISP HQV

7KH GEWDY SURYIGHV DFFHW \R UHIDE®! [QIRUP DURQ | RUUHVHDUFK. DQG RWHUYDOXDE®! UHVRXUFHV VXFK DV P DID] IQHV MBXUQDY
QHZ VSDSHWY DQG WDGH SXECFDWRQY

Z yYSEMM G # & u:

7KH 6 \WGHQAT HFKQRBJ\ +HS ' HVN VXSSRWV D@8 &+$ VWNGHON 1Q DFFHWIQI DQG VXFFHWIX@® XVIQJ 8 &+$ V WFKQRBJ\
TKHG7+" IV BIHG Z W NQRZ BIGI HDE®! DQG 1 UHQGED ( GXFDWRGDO7 HFKQRE MW \R SURYIGH SHHUJ XIGDQFH R DOVNGHQON
7KH67+" 1V DYDIDE®! R VXSSRUNANGHQN YID SKRQH HP DIO DQG 1Q SHWRQ

$ GDWIMBIGFH SURYIGHG LV 1UHH | RUHQUREIG AXGHQW
3KRCH H W

—|IM| 4E a'UE

6 XSSRUA8 HIEHV SURYIGHV VXSSRUNDQG DXGWQ R \WH 8 &+ $ GIDUHU 6 \WGHOWS HYIFHV RITHUD QMR WWRY [RUMYGHQN
KDYIQJ DFDGHP IF FKD@IQIHV 6 WGHQWV P D\ KIUH WHVH WY DQ WP H DVIKHIURZ Q H[ SHQVH 7 KH 6 \MGHQWG XSSRWAS HFH

" IWHARULY DYDIDE®! R DQVZ HUTXHVRQY DQG DWIMAKH WXGHQOABIDURHUZ W \WHVH UHVRXUFHV 6 \MGHQG HWYIEHV IV DOR
UHVSRQVE®! |RUFRRUECDWD) SOFHP HQAWHLYLEHV
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