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: HBRP H WR WH 6SUQ] HGMRQ RI WH 3DUWK 1 HZ VOMWMU $V ZH GRRN DKHDG WR
EWKWUGD\ V Z HKRSHWH Z DIP HUZ HDWHULY QRW DUEHKIQG

—Z RX@ @\H R EHILQ WH QHZ VBMMUE\ H WIQGIQJ RXUMGQFHH WDQW R HDFK DQG
HYH) RQH RI \ RX Z KR KDV \KRZ Q VXSSRUAIQ RXUH IRUNV VR RSSRVH WH SLRSRVHG
: KMMRQH 6ROU) DLP - GHYHRSP HOWDQG WH SOQQHG VMWQJ Rl D QHZ HBPMAW
VXEWIMRQ RQ/ RQJ / DQH : H EHIHYH WDWERW GHYHBSP HQW VKRX@ QRWEH EXIOV
RQ RXU SUHARXY JUHHQ EHWVZ KHIH WH Z RX@ UHP RYH YDOXXDE® | RRG SURGXAQJ

DJUEX@MDOMQG GDP DIH 7UHHRQY KIMRUE DQG GIVMAQPWYH YIGDIH LGHQWN DQG
FUHDW XQDFFHSVBE®! XUEDQ VSUDZ OMDWZ RX@ DI I HRAWH Q/HV Rl RFDOLHVGHQW | RU

JHQHUIDWRQV VR FRP H

7KH GIYHORI VXSSRUMWRP  7UHHVRQV UIMGHQW KDV EHHQ IORHAE®! DQG ZH DWH
KRSH XOWDWWH VWKHHU YROXP H RI REMIPARQ GWHAY VXEP IWMG Z LIOVHQG D WARQJ

DQG FGDU P HADIH R * RYHUDP HQWDQG WH @FDO SOQQQU DXWRUW  7KH
SIRSRVHG VRDUIDP  Z KIFK Z RX@ EH WH U HAQ ( XURSH 1V GIVSURSRUARQDW LQ
VFD®! DQG Z RX@ FDXVH W QUIFDQAKDLP VR RXU YA H GXUQ) FROMAKFARQ DQG
QI LOR WH I XWH

© KB ZH HRIQMH WDWQRWD@UHMGHQW P D\ WKDUH RXU RSSRMMRQ VR WHWH
SIRSRDY ZH Z VK VR P DN\H IMFBDU WIDWWH 3DUMK &RXQAOL QRWRSSRVHG R
UHQHZ DEGI HQHU\ 2 XU FRQFHUQV LHDWA VSHALLFD® VR WH M] H DQG GFDARQ R
WHVH GHYHBRSP HQV SDUAFXOUD WH : KIMMWRQH SLRSRVDOZ KIFK LI DSSWRYHG
Z RX@ EQKWWH IHFRYHUQ) 6RXW <RUNVKILH @QGVFDSH DIWU\ HDU/ R LQGX\MMDO
GHYHBRSP HQW: H EHIHYH VROU SDOHY DUH | DU EHWMU VXIWG VR ELRZ QI LHG VWV
FDU SDUNV DQG WH LRRIV Rl OUH IQGXWDOEXIGQIV P DQ Rl Z KIFK FXUHOW
UHP DIQ XQXVHG EXWFRX@ P DNH D P HDQLQI I XOFRQMEXWRQ VR HOHUI\  JHOHUDARQ
Z MRXVKDLP 1QJ WH JUHHQ EHOV

$VDWIWRY ERG WH 3DUMK &RXQACKDV VXEP MG GHILBIG REMPARQV VR ERW
Rl WHWH GHYHRSP HOW DV ZH®DV \R D VHSDUDWM DSSTDMRQ IRU XS R

GZHIIVRQD  KHABUH JUHHQ EHOWAWM DERYH WH SLRSRVHG QHZ VXEWIMRQ RQ
/RQ /DQH 7KH FXP XOWYH [P SDPWRI DWUHH GHYHBRSP HQW SDUAEXOUWD I
GHHHG ZIMWIQ D MPLOU WP HWP H ZRX@ EH GHYDWIMQ GXUQJ WH

FROWWKPARQ DQG Z RX@ SHUP DQHOMD DOMURXUEHDXW XODQGVDSH

7KH 3DUMK &RXQAO KDV VSHQWP DQ P ROV FROWQXD® FKD@IQJIIQI WHWH
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SOQQQ) DSSTIMRQV DQG UP DV IX@ FRP P MG VR SUHYHOAMQ) WHWH
GHYHBRSP HQW RUDMMH YHY GDWIP IMQJ WHU IP SDPMWKRX@ WH  SLIRAHHG

) XUMHU XSGDMV RQ WH :  KIWMMRQH SLRSRVDODQG WH VXEWIMRQ FDQ EH IRXQG
HOHZ KHH LO WKLY P DU D] LQH

<RX Z @DOR I1QG LQIRWP DARQ DERXWE0 %& V SLRSRVDOR UHS@FH WH EUGIH DRIRW
WH 5LYHU5 RWMHURQ 7UHHVRQ/ DQH DIP HG DALHGXAQJ I XVWUH I &RG UMW 1Q &DWAaIH
DQG 7UHHRQ : KIB P HDVXUHV VR SUHYHQWIBRRGIQ) DIH ZHBRP H WH VFKHP H
FRP HV DWD FRWRI e P I@RQ DQG IV H SHAMG R VENH DWVGDWWKUHH \ HDU/ \R
FRP SGW IQHYVIE® [P SDPWQJ WD I LE 1Q DQG RXWRI WH YIADIH

7KHVH P DMAY KDYH WHTXILHG D MIQUIFDQWFRP P 2 HQWRI WP H ILRP  3DUMK
&RXQAMRY/ DQG Z W WLV IQ P IQG —DP  GHJKWG VR Z HBRP HVER QHZ P HP EHW/
VR WH SDUVK WDP  / DM @WW HDUZ H Z HH SGDVHG VR DSSRIQAWRXU QHZ  3DUMK
&BIN DQG 5HVSROME®! ) IQDOADO 2 IIIFHU * HP P D 1 HHGHV ZKR KDV DDHDG\
EHFRP H D KLJK® YDOXHG P HP EHURI WH WDP  * HP P D EUQIV RYHU WQ \ HDW/

H SHUHOQAH 1Q SDUMK FRXQACZ. RN

Q' HAHP EHU &RXQA@RU 0 DUH %OQRRIWDOR MRIOHG WH 3DUMK &RXQAODQG LV
DOHDG\ P DNQJ D YDOXDE®I FRQMEXWRQ 0 DUH SUHYIRXV® KHG D QXP EHURI VHQIRU
LRGN DW/& DQG EUQIV H WIQWYH EXVIQHW NQRZ BIGIH DV Z HGD FDQ GR DWYXGH

© HWOKDYH VE R 3DUMK &RXQACRUYDFDQAHY DQG DUH NHHQ VR KHDUILRP  UHMGHQW
ZKR ZRX@ @H R SO DQ DPMH LRGI 1Q UHSUIHVHOAQ) WH FRP P XQW DQG
IP SLRYIQJ TXDOW RI @H LQ WH YIA@UH + \ RX KDYHWP H VR JLYH DQG DUH [QMHMG

1Q VHUYIQU 1Q WH SXETF LOMUHWSBDVH FRQEAN HP P D DWAHHVRQSF# DROFRP

) IQD® D UHP 1QGHU WDW3DUWK &RXQAROP HHWRIV DIH XVXDO KHG RQ WH OWV
0RQED R WH PRQWM O HHMWQIV DIH RSHQ VR WH SXE@ DQG ZH ZDWP O
HOARXUWJIH UIMMGHQW WR DIMWQG WKDUIH WHUYIHZ V' DQG KHS WKDSH WH IXVXUH Rl
RXUYIADIH

© HQG\ 3DUNHU) RHWY/
&KDLULBHURQ
7UHHVIRQ 3DUMK &RXQFLO
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+H@® (YHURQH P\ QDP H LV * HP P D 1 HHGHV DQG —Z DV DSSRIQMG DV WH QHZ
&BWN R 7UHHRQ 3DUMK &RXQAOIQ ' HAHP EHU —DP YH) SGDVHG \R KDYH
NRLOHG WH &RXQA.CDQG VR EH Z RINQJ Z IWIQ WH 7UHHVRQ FRP P XQIW

$RQUMGH P\ WIRGI KHH —DP DOR &GN VR DORWHU RFDO3DUMNK Z IWIQ WH
YRIRXIK RI 5RMHKDP  Z KIFK JLYHV P H W(H RSSRUXQW VR VKDUH H SHUHORH DQG
JRRG SWIDAWFH DAIRW FRP P XQWHV

—DP YH) P XK GRNQJ IRZDUWG VR ZRINQJ Z W UHMGHQW ®FDOJWRXSV DQG
RUDQMVDARQY DQG VR VXSSRUMY WH 3DUMK &RXQAOIQ VHYQ) WH YIGDIH —DP
DZ DUH WDMKHH IV ®W IRUP H VR GDUQ DQG —DP  JUDWM XOI RUWH SDWHQRH DQG
VXSSRUANKDW-KDYH DOHDG. UHFHLYHG

— Z RX@ HVSHAD® @H VR WDQN WH 3DUVK &RXQAMRY/ |RU WHU JXIGDQFH DQG
HOFRXWDJHP HQWGXUQJ P\ IIWWIHZ P RQMV IQ SRW IWKDV EHHQ JUDWD
DSSUHADMG

3GDVH IHHOIUHH VR VD KH@R UL \RX VHH P H DWD P HHWQJ RU HYHQW DQG — &RN
IR DUG R JHMQI VR NQRZ P DQ\ Rl \ RX RYHUWH FRP 1QJ P ROV

CNOYWjN[j YOOEN] pB[ii[ X

7UHARQ 3DUVK &RXQROZ RX@ @H WWDQN

&RXQAMRUSRZ ERWRP |RUVMSSIQU 1Q DV //
$PAQ &BLN Z KIG! WH SRWAZ DV YDFDQW \\\ /4
7DNQI RQ 1Y LR®I P HDOWMMDWERXQAO

EXVIQHW FRX@S FRQAQXH DV QRUP DO DQG

WP DGH D UHDOGLIHHOFH GXUQJ D EXW

SHURG

© HDWH YHY JIDMXORUWHWP H HIRUWW
DQG FRP P WP HQW \KRZQ E\ 5DFKHO
ZKIFK KHSHG NHS WIQIV XQQQU
W RRKO® IRU WH &RXQAO DQG WH
FRP P XQW
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7UHHVRQ 3DUMK &RXQACY RX@ ONH VR H WIQG IW MOFHUH WDV VR DOHVIGHQW Z KR
VXEP WG REMPMRQV DQG WKDIHG WHU FRQAHOQV UHIDWEQI WH SWRSRWHG
VXEWIMRQ RQ/ RQJ / DQH <RXUHQIDIHP HQADQG Z LA QHW VR VSHDN XS SO\ HG D
YMZO LRBI 1Q HQVWXUQI WDW GHYHRSP HQW DIIHPAWQ) RXU YI@UH DUH SURSHUD
VFUKMOQIVHG DQG WDVWKH FRP P XQIW V YRIEH LV KHDUG

-Q DGGIMRQ VR WH UHVSRQVHV VXEP IWHMG E\ UHMGHQW 7UHHVRQ 3DUMK &RXQAOKDV
IRPD® ®GIHG D FRP SUHKHOMYH DQG REXW REMFMRQ VR WLV SOQQQJ
DSSTMRQ RQ EHKDD Rl UHMGHQW RXWIQIQ) RXU RZQ FRQFHUQV DERXWWH
SIRSRVHG GHYHBSP HQW 7KLY GRFXP HOMKLIK@KW D WDQIH RI MXHV DMVHG E\
ERW WH &RXQAODQG WH FRP P XQW DQG IWWH®GFWN RXU FRP P P HOW R
VDI HIXDUGIQ) WH IQMUHW R 7UHHVRQ

2 XUFRQAH.QV | HOIQR WH | RERZ LQJ DUHDV

o &RQTWZ IW * LHHQ %HIV

e -QFUD\HG) BRG5IW

e +LIKZD\ WDILF DQG &RQMAKPARQ 5 VNV

e $UKDHR®J\ ) DIOXHWR P HHWBRFDOS@Q DQG 1 DWRQDCBRAR 5HTXILHP HQW
¢ (QYLLRQP HQWOP SDFW

e S5LKWRI: D\ DQG&RP P XQW $FFHW 3XETF5LUKWRI : D ) RRGDWY

e 1 RIVHDQG/ LIKWY

o &XP XOWYH DQG 6WDWUJLF-P SDFW

$V D UHVXO\RI DORXUHIRW 50 %& S@QQQI KDYH WHYIHZ HG D@WH VXEP MRQV

DQG WH KDYH SXEQKHG D VXP P DU Rl WH UHBYDOWFRQFHLQV DQG
WHUUHVSRQWH

50 %8 DFNQRZ BIGIHV WDWWH SLRSRVHG VXEWIMRQ [Q WH * UHHQ %HOVY EHQJ
MVAIHG RQ WH EDMV Rl YHU VSHADOALFXP MBQRHY GXH \R IW FROQMEXWRQ \R
QDMRQDOLQ IDVWAKPXH HOHUI\ VHRXUW DQG QHMEHLR VBUIHW + RZ HYHU WHWH
QDMRQDOEHQHIW FRP H Z I VLI QUIFDQW@FDOFRW SDUAEX@UD D LHGXPURQ 1O
HOYLLRQP HQUZOT XDON | RUPXULHQADQG | XWWUH UHVGHQW

7KH &RXQAODOR QRWV WDWDCEWRQDODQAMY Z RNV RXWIGH WH DSSTDMRQ
ERXQGDY DUH @\HO L WH VAKHP H LV DSSIRYHG  DQG WHWH P SDFW P XWAEH | X@
DWHWHG EHRWH DQ\ GHAMRQ LV P DGH
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" HVSIW WKLY 7UHHVRQ 3DUMK &RXQAOLY FROWOXIQ] VR LHYIHZ \WH VWXDMRQ DQG DUH
FRP P MG VR NHHSIQI) UHMGHQW LQIRWP HG RI DOIXWMUH GHYHBRSP HQWUHI DUGEIQU
WLV SIRMFW $V Rl W ) HEKKDUY 1 DARQDO+ LIKZ D\ V KDYH VHQWD GMWHU GHVBLOQJ
WHU FRQFHUOQV \R 50 %8 3MQQIQJ DQG DWNQJ WDAMKH SIRMPAS@QQQ) GHAMRQ
EHGHHUHG IRU P RQMV\R DARZ | XUMHUGHVLBIG LQYHWA DARQV WHUFRQPH.OQV
TH OUHD Z W WH LOWBAMRQ DQG FKDQIH RIS\ BRQV FRVH VR WH 0
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2 XU P XK ®RYHG 3IFQF RQ WH 3MK LV EDAN DQG ZHWH LOYIWY GFDOWDGHY/

RUHDWYHY FRP P XQW JWRXSV DQG SHURWP HW VR EH SDUVRI RQH R 7UHHWRQV
ELJIHWGD VRI WH\ HDU

e B6XQGD W X®
e SP SP

e 7UHHWRQ&UMNHW ) RREDQRXE

7KL IDQEMAE FRP P XQIW HYHQWLY SDANHG Z WK HOWUBIOP HQW DPAYIMHV  DQG
IDP 1O 1XQ DQG Z HG ®YH\ RX \R NRIQ XV
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7KH 3DUMK &RXQAOKRGV P RQK® GRS 1Q VHWIRQV RQ WH [IUAV: HGOHVGD, 1Q
HYH) P ROMEHEHHQ DP DQG DP LQWH5HDGIQI 5RRP

7KHWH DUH DIWIQGHG E\ P HP EHW RI WH 3DUMWK &RXQAO WH + RXMQJ 2 I1IFHUIRU
50 %6 DQG 6RXW <RUNWKILH 3RIAH 7KH OWWU LIV VXEMPWWR RSHIDWRQDO IWXHV
DUMQJ RQWH GD\ EXWDQ MVXHV FDQ EH LHSRUMG DQG SDWHG RQ VR WH SRIFH L
DQ RIFHULY QRWOQ DWHQGDQRH

5HMGHQW FDQ FRP H DBRQJ DQG VB [Q FRQILGHQRH LHIDUEIQU D\ DAXHY WH P D\
KDYH UHDWQJ \R WH YIADIH

e : HGQHVGD W8$SUO
e : HGQHVGD WO D
e : HGQHVGD G-XH




- HRITHUMDIQQ) DQG SO\ Q) RSSRWMQWHY 8\
| RUD@DJ HV FRDFKHG DQG P DQDIHG E\ (&%
TXD@ IHG FRDFKHV

e 8 6R\WDOD e 8 +DUEEDOD

e 8 +DEED® ¢ : RPHQDQG* LWY6R VEDD

e 8 +DUEEDO® e WWHDP 6HQRU& UFNAW

e 8 +DUEED® o QG 7HDP 6 HQARU& WENHW

) WHQEO & GEKRX\WH ZIW D

Z 1GH GUQN/ \HBPWRQ
( YHWRQH P DGH Z HBRP H

2 SHQQJ +RXW/

0 RQGD\ 7KXUGD\ SP  SP
)UGD\ SP SpP
6DWUED\ DP SP
6XQGD\ DP  SP
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&KXUFK / DQH

) RERZ IQJ WH FRVXIH R ) LRQASWHHWDMW OWA HDUI RUUHVXUDAQI WHUH KDV EHHQ
D QRWFHDE®! DQG VXWEIQHG LORIHDVH 1Q P RIRUMV XMIQJ &KXUFK / DQH DV D LDAWKQ
7KLV IV DQ $FFHW 2 QO LRDG DQG WY KHDYL® XVHG E\ SHGHVMDQV SDUAFXDUD
SDUHQW DQG FKIGIHQ Z DBLQJ VR DQG ILRP VAKRRO

&KXUFK /DQH IV QDURZ DQG WH EHQG KDV QR IRRBDM P DNQJ IWHVSHAD®
GDQIHIRXV 7KHH KDYH EHHQ QXP HIRXV IOWEBQRHV Rl GUYHY MJQULEDQWD
H AHHGIQ) WH VSHHG @ IWDQG W HHY DV WRXJK DQ DFAGHQMY LOHYMIE® 1L W1V
FROMOXHY  3GDVH GR QRWXVH &KXUFK / DQH XQBM/\ RX KDYH GULVIP DWW DFFHW

7KH SHQDOV | RULJQRUQJ $FFHW2 QO UQDUHIVe  DQG VIKUHH SHQDAV SRIQW

4 WH VMDMRQ GRHV QRWMP SWRYH Z H Z I@KDYH QR FKRIFH EXWWR SXU/XH IRWP DO
HQIRUAHP HQWP HDVXUHV

3N XS $IVWWU<RXU' RJ 3®IDWH

7KH 3DUMK &RXQACKDV IHFHYHG D JWRZ IQJ QXP EHURI FRP SMIQW DERXWGRJ P HW
EHQI GIWRQ SDYHP HQW DQG SDWZ D\ V ( YHQ Z KHQ RZ QHW/ SIEN IWXS VRP H DWH
®DYIQJ WH EDIV RQ WH JIRXQG ~ VRP HMP HV LQ SIBV 1Q WH VDP H VSRW 7KLY LV

XQDFFHSVRE®!

3IFNQI XS DIWU\ RXUGRJ IV QRWRSVIRQDO DQG QRWKDYIQJ D EDJ IV QR H[ FXWH
' RJ RZ QHW DQG Z DDHY DUH GUDI® HTXWHG VR FBDQ XS DIWUWHU GRIV 1Q DD

SXEQF SORV IOFXAQI SDYHP HOW WR KHS SWIHYHOWVWH VSUHDG R GMHDWH
) DIOXXUH VR GR VR FDQ LHVXQMQ 1] HG SHODAV [ LOHVRI XS VR e

7TKHH IV QR WKRUMJH Rl EIQV 1Q P RWWSDUWV Rl 7UHHWRQ VR SEDWH GR WH WKW
WIQJ SIFN XS DIVIMU\ RXUGRJ DQG GLVSRWH RI VIKH Z DWW SURSHUD

1 HZ 3DUWK &RXQHO HEMWM

7KDQNV VR WH KDUG Z RIN Rl &RXQATRU2 @ %DXP ' L RQ Z H DH DIP IQU R KDYH
RXUQHZ 7UHHWRQ 3DUMK &RXQAO: HEMW XS DQG LXQQIQJ 1Q 0 DUFK 7KLY WKRX@
HQDE®! XV VR NHHS WH Z HEVIW XS VR GDWA Z IV D@UHBYDQWQHZ V GLLHAD DV IWZ L@
EH P DQDIJHG E\ WH 3& QRW50 %8 $SREJLHV WDMMH RG Z HEVW LQIRWP DVMRQ LV
RXWRI GDM
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&&79 XVHLQ 7UHHVRQ

© H UHFHQW UHAHYHG D IHTXHVWILRP D SDUMKIRQHUDWIQI KRZ RXU&&79 IV EHQJ
XVHG LOFOXGIQ) WH QXP EHURI IOAGHQW WH  KDYH KHSHG VR DGGUHW DQG Z H
WRXIKWKLY P LIKWEH Rl LOMUHVWR P DQ. RIKHUUHMGHQW

SRWHKDP 0 %8 FRQWP WDW&&79 IRRVIBJH KDV SO\ HG DQ 1P SRUBQWLR®! 1O
VXSSRUAMY LOYHVM DARQV LOWR D Z IGH DQIH RI FUP H DQG DQWVRADOEHKDYIRXU
DMV RQ  VHSDUDW RAFDVRQV

-Q DGGMRQ GXUQJ IHFHOWSHURGV Rl KHDY\ WDIQI D@ WH &&79 A MP  RQ 7UHHRQ
/ DQH Z DV XVHG E\ 50 %& +LIKZ D\ V 6HIMEHV R P RQVRUZ DWU BIYHY DQOG \R KHS
JIXIGH UAVSRQWHV VR SRIMQADA BRG UMWV

© HKRSH WLV LQIRUP DARQ JRHV \VRP H Z D\ \RZ DUV DQVZ HUQJ WH TXHARQV WDW
KDYH EHHQ WDIMHG DQG SIRYIGHV UHDWXWDQAH RQ KRZ &&79 IV EHQI XVHG \R
VXSSRUAFRP P XQW VDI HW DQG Z HEEHQU

7UHHVIRQ: DUO HP RUDO 8 SGDW |R@RZ LQJ 50 %& &RQVXOMMRQ
SRWHKDP 0 HARSROEQ YRIRXIK &RXQAO 50 %& KDV IHFHQWD FDUUHG RXWD
SXEQF FRQUX®IMRQ RQ SLRSRVHG P SLRYHP HQW \R WH : DUO HP RUDORQ 6VMRQ
5RDG 7KLV IRWP VSDUARI WHUZ IGHUSURILDP P HRI LOYHWR HQWR HQKDQFH SXETF
VSDRHV DRIRW WH ERWRXJK DQG P DNH WHP P RUH DFFHWIE®! DQG HQWR\ DE®! |RU
HYH) RQH

TKH FROWXOMMRQ DWHG UMGHOW IRU WHU YIHZV RQ WHYHWDO VXJJIHWMG
[P SIRYHP HQW LOFXGQJ

5HSOAQI WH SDYIQ) WRQHV DLRXQG WH P HP RUDO
5HSOAQ) H MAQJ EHQRKHV DQG DGGIQI DGGIMRQDOHDAY
-OWB@ @KWQJ DIRXQG WH P HP RUDO

3O VSUQI EXEV VR HOKDQPH WH VXURXQGIQ) DUHD

SOMRXIK WH 3DUWK &RXQROZ DV QRWHRQVXOMG SURUWR WHWH SUIRSRVDY EHQJ
SXEQKHG ZHZ HBRP HWH DGGMRQDAQYHWR HQW

MEXI@V RQ WH VI QUIFDQWZ RIN Z H XQGHURRN LQ Z KHQ Z H UHI HQHDWMG WH
HOWH DUHD UHP RYIQU H WIQMYH RYHULRZ Q YHIHIMRQ FBDQIQJ WH P RQXP HOW
DQG WDQVRLP 1QJ WH VSDFH LOWR WH VHWRI UHMGHOW HOR\ VRGD\
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-Q RXUUUHVSROWMH W 50 %& ZH KLKQKWG VHYHWDOI XWKHU SURUMHY WDWZ RX@
JUHDWD EHOH IWMH WM

o -QWEXMRQ Rl DQ HBRMEAW VXSSO VR VXSSRUMRP P XQIW HYHQW DQG SRZ HU
&KUMRP DV GHFRIDARQY

e SHSRIQMY Rl WHERXQGDU Z DO Z KIFK DUIHQRZ 1Q XUWHWOHHG Rl LHSDWU

e 1HZ KHGILQ DBRQJ WHERXQGDU Z M 7UHHVRQ YDSWAMEKDSHO

: HH SHAWKDWHMGHQW Z L@DAR KDYH SXWRW DU WHURZ Q LlGHDV DV SDUARI WH
FRQUXGIMRQ

50 %& KDV QRW HWWKDIUHG WH I LODOSLRSRVDY EXWZ H Z I@P DNH WHVH DYDIDE®! \R
UHMGHQW DVVRRQ DVWH. DUH LHBDVHG

$GGMRQDO HI LEUMVIRUSMQOHG | RU7 HHVIRQ

" XH VR VRP H DGGIMRQDOIXQGIQ] WH 3DUMK &RXQAOKDYH EHHQ DE® VR VHRXUH
DQRWHUGH [EUGVRUI RUWH YI@DIH Z KIFK Z LOEH IWDWMG DV UHDP &DWKHY/' D\
1XUHY  6VIMRQ5RDG

WY DOWASDMG WDWKH IOWBAMMRQ Z I@EH 1Q WH QH W P ROV DQG WH 3DUMK
&RXQACZ RX@ @\H VR VENH WLV RSSRUMQIW VR WDQN' UHDP &DVKHLY 1 XUHY 1RU

DIUHHQI VR WL IQWDXDMRQ




MXH 6SUQJ

6NLIS ' D\

$ 6NS ' D IVSOQQHG IRU <€ 0 DUK EHEZHHQ DP DQG QRRQ WR KHS
FODU 7UHHWRQ Rl XQOHAHWODU WKEEIMK FXUHOWD GRWMG DLIRXQG WH YIEAIH 1Q
VWHHW DQG JUHHQ \VSDFHV $@ YROQWHY ZRX@ EH JIDMX® WHHYHG DQG
UHZ DUGHG Z I D KRWDQGZ LFK | RUWHUVHUYIEHV

&DVF@ 1H) @WK UIXEELVK DQG | @ SSLQJ

Y Z IW D KHDYW KHDUADWZ H KDYH VR KL K@ KWMH FROQWXHG DEXVH Rl WH @)\ E\
DWMHMGH RI &DWA@IH) OW DQG VXURXQGEQI DUHDV 7KLV LV DUHD DIHD Z DV P DGHD
1 DMWHS5HWHYH  \ HDW/ DIR WLV \ HDULQ RUGHUVR SLRWIRWMH ELLGY DQG Z GO H

YHBRZ \ RX Z [@WHH SKRRV Rl IHFHQWDEXVH Rl WH @\ E\ 1Q SDUAEX@U D @\ E\ WDW
IV SUHGRP LQDQUWD WHUH VR HQDE®! Z L@@ H HOWXMDW \R HQW\ REVHQI ELLGV
DQG Z I@@H Rl DANSHY 2 QH Rl RXUFRXQAGRYY KDV EHHQ DGYIVHG WD LY DEXVH
ZIW XEEMK DQG 1® WBSIQI FROWOXH WHQ FBRMQI WH @ E\ P D EH WH RQO

RSWRQ

5XEEMK ELQV DIH SIRYIGHG SEDWH HQVXH \ RX XVH WHP  RU VINH \ RXU IXEEIWK
KRP H
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BKRX@ \ RX KDYH DQ\ LWXHV VKDWWYKH 3 DUVK &RXQFLOFDQ
VXSSRUM RX Z VK SGHDVH FRQVDFWKH &GN RURQH RI VIKH
3DUMVK &RXQFLOVHDP
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7UHHRQO LOHY: HIDUH
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7KH SIRSRVHG | KIMAMRQH 6ROU ) DP GHYHRSP HOWFRQWOXHY VR EH VAWRQIO
RSSRVHG E\ WH RYHZ KH® 1QJ P DNRUW Rl 7UHHVRQ UMMGHQW 7KH 3DUWK &RXQRO
3& EHIHYHV WH VFKHP H LV GVSURSRUARQDWM 1Q VDB DQG Z RX@ EH SURIRXQGD

GDP DJIQJ VR WH GRFDODQGVADSH HOYILRQP HOWDQG FRP P XQIW LGHQWN

YHEHQ 6HSWP EHUDQG 2 PREHU © KIMWMRQH FDULHG RXVD WWRY
FROVXOMRQ Z I LHVIGHQW ®FDOFRP P XQUHV DQG SXETF ERGIHV 7KH SUIRSRVDO
Il DSSIRYHG ZRX@ EHRP H WH GUHMWROU IDP 1Q ( XURSH WHWKIQI |LRP
&RQVELRXIK 1Q WH QRUM \R : RRGD@DQG + DUMIAIQ WH VRXW 7KH GHYHBSP HQW
Z RX@ RFFXS\ RYHU DFAUHV Rl DI UEX@XWDODQG IQFOXGIQI VI QUIEDQWDLHDV 1Q
DQG DLIRXQG 5RWHKDP IOFXGIQ) 7UHHWRQ

BHURXV &RQFHUDV $ ERXVWIKH &RQUXODVIRQ 3 URFHW

7KH 3& IV GHHS® GMDWAIHG ZIW WH FRQUXGIMRQ SLRFHW DGRSWG E\
. KMMRQH ' HVSIW EHQJ VI R \ HDL/ IQR SOQQIQJ WH FRQUXGIMRQ Z DV QHWHU
WDQVSDUHQWQRUP HDQLQI I XO$WIKH WP H IMIRRN SOFH : KIMWMWRQH Z DV XQDE®! R
IGHOW\ WH GRFDMRQVRI P DQ\ FUMFDAQ LDVAKPWIH FRP SROHOW LOFOXGIQJ

o &DE®!I FRUIGRY/

o YDA WRWDIHDUHDV

e 3UP DU DQGVHRQGDUY SRZ HUMEMRQV
o 2 WHUDWRADWG LQ IDVAKPXUH

$V D LHVXOVWH SIRSRVWDY Z HH XQFBDU DQG LOFRP SGW |RU D GHYHBRSP HQARI
VXAK M] HDQG IP SDFW7KH 3& DOR EHTHYHV WH FRQUXGIMRQ Z DV SUHP DVKLH

7UHHRQ Z DV QRWQIMD® RITHHG D FRQVXGIMRQ P HHWQJ  GHVSIW IW SLR] [P IW \R
WH GHYHRSP HQW-WZ DV RQD |RTRZ Q) WH LOMIYHQARQ RI 6DUDK &KDP SIRQ 0 3
WDW KIWMRQH DIUHHG VR P HHWUHMGHQW 1DFH VR 1DFH 7KLY P HHWQU HYHQUXD@
WRRN SOFH RQ 2 PREHU DIWKH 5HDGIQI 5RRP  Z W LQDGHTXDW QRWAH DQG
GXUQI GD\WP H Z RINQJ KRXWY ' HVSIW WHVH FKDEHQIHV IWZ DV HOFRXWDIIQU \R
VHH VWRQJ DWMAQGDQRH ILRP UHMIGHQW UH BPAQU WH GHSW Rl ®RFDOFRQAHLD

&RP P XQIW 2 SSRUMRQ DQG 3DUVK &RXQFLO2 EMIPURQV

7KH 3& ZRX@ @\H R WDQN WH P DQ KXQGHGV Rl UMGHQW Z KR VXEP WG
GMWHY Rl REMPARQ <RXU YRIFHV P DMAU DQG Z H IQFHIHD KRSH :  KIWAMRQH KDV
VENHQ WHVH FROPHUQV RQ ERDLG
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7KH 3& VXEP WHG D GHVIBIBIG DQG FRP SIHKHQMYH REMIPARQ GMWMU LDIMQJ VHURXY
FROFHQVIQFGIQ

e _QDGHTXDW DQG P IMBDGIQJ FRQUXGIMRQ
o -QFUHDVHGI®RG UWN

e 7KHLP SDPVRI FRQWKXKPARQ WD I IE RQ/ RQJ / DQH
o %RGLYHMW DQG KDEMMWERW

o 7KH FXP XOM¥H P SDFWRI WH VROU IDIP 1 DWRQDO* UG VXEWIMRQ DQG
SIRSRHG  KRP HKRXVQJ GHYHRSP HQW

e /RWRI DJUFXOXDODQG DQG WUHDW R | RRG VHRXUW

o (WIFDCDQG HQYILRQP HQWCFRQPHUDV UHI DUEIQ) VROUSDQHORXUAQ]

e P SDRARQ 7UHHVRQV IGHQWN DQG UXUDOFKDUDRMU

o 7KHGLVSIRSRUARQDM VFDBIRI WH GHYHBRSP HOW

e ' XUDARQRI [P SDAADQG GHRP P MWRQIQI FROFHWDV

e /DANRI P HDQQIIXCFRP P XQIW EHQH IWRU7UHHRQ

e * UHHQ1 DMRQLP STFADMRQV DQG I XWUH HOHUI\ VHRXUW

e ) DIOXUH VR DGHT XDWAD P W) DWW P SDFW RQ 7UHHRQ

TKHIXQBWHUIWRP WH3& W KIWMRQH LV SXEQKHG RQ RXUZ HEMWM
Z Z Z WHHVRQSDUMKFRXQFLOJRY XN

© KIVAWRQH V5 HVSRQWH

© KLB! WH 3& KDV QRAMHAHYHG D GILHRMHVSRQWH [LRP © KIWMRQH LHS@HV KDYH
EHHQ VHQWIR GRFDCD HP EHWRI 3DUIDP HQWYH®Z IV DQ H WDRWILRP © KIMWRQHV
GMWHMUVR 6DLDK &KDP SIRQO 3 VSHALLFD® UHHHQAQI 7UHHRQ

7KH XSCDMG SUIRSRVDY ZH SUIHWHIMG GXUQ) WH VHIRQG FRQUXGIMRQ LOFXGHG
KHABLHY Rl GHYHRSDE®! OQG DALV DALRW WH WUH VWV DQG ZH DUH QRZ
GRNQI W PDNH IXUNHJ UGXPMRQY R DGGLHW NH DMXHY IDMAG GXUQI WH
FROUXGIMRQ LOFOXGEQI DURXQG 7UHHRQ\SHALLED® : HDUHDOR UHVIHZ LQJ WH @QG WDW
KDV EHHQ VHADMGH 1RU HOVLRGP HWOP MIDWRQ VR GHMUP ICH LI DOR WL OQG LV
QHHEHG RUFDQ EH UHP RYHG ILRP WH SURMPW'Q WY FDVH WH @QG Z RX@ UHP DIQ Z W
LW FXUHMXVHVR P D) [P [VH DIUEXOMUDCSURGXPRRQ

2QHR WH N DMXHY DVHG 1Q 1HHEEDAN IV DERXWSRWQWDORXP XOMYH [P SDRV R
RWHU SLRMPV XQGHJ GHYHBSP HQMQ WH DUD 2 WHU SLRWRV @\H WH QHZ 1 DWRQDO
* UG 6XEWIMRQ DQG RWHU FROHOMS GHYHBSP HONV Z1@ EH FRQUGHHG 1Q WH
FXP XOWYH [P SDPADWHAMP HIALQ WH ( QYLRQP HWIOB\VEMWP HOWDQG Z H Z LOERN |RU
RSSRUMQMEW VR UHEXFH SRIMOADCEXP XOMYH P SDRVZ KH.H SRWE®!
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7KH 3& WWMRQI® KRSHY WDWDQG Z IQEH UHP RYHG IIRP 7UHHWRQEHRWH :  KIMWARQH
VXEP IW W ' HYHRSP HOW&RQWOW2 LlGHU ' &2 DSSTGTDMRQ VR WH QDWRQDO
3OQQLY -QVSHARUDM

1 H WBWHSVDQG. H ' DAV
7KH 3& IV Z RINQJ 1Q SDURHUKLS Z MK RWHUDITHAMG 3DUMK &RXQAM VR HQUXUH D
FRRUGIQDWG DQG LREXVIMFKDXBIQI H VR WLV GHYHRSP HQW

. H CDWVJIRIQ IR DUG

e 6SUQY - KWMROHWR VXEP W &2 DSSTHMRQ
o SXWPQ 6HAUHBU RI 6V GHAMRQRQWH' &2
. &ROVWKPARQ SHURG

. SRWEGI WEBUARI RSHIDWRQ

: HZ IOFRRQUWOXH VR NHHS UHMMGHQW I X@ LQIRWP HG RI DOGHYHBRSP HQW 6KRX@G WL
SIRMPASIRAHHG WH 3& Z L@P DNH HYHY HITRUMR XWH WH 6HAUHVEU Rl 6V IRU
(QHU\ VR LHWRWIMH DSSTWRQ DQG SLIRWRAT LHHVRQV | XVLH

3XEQF 0 HHQJ

7KHH LV D SXEQE P HHWQJ VR EH KHT DASWRQ + DO+ RMORQ WH % 0 DUK
ERVEHHQ SP W SP 1Q WHHIDWGEV WR WH : KMARQH 6ROU )DP  SOQV
5RWHKDP VO D\ RUZ I@EHRQH Rl WH P DIQ DWAQGHHV DQG \ RX DUH D@XWHG VR \R
DMAQG 7KHH IV D IHIMADARQ SLRFHGXWH YID ( YHQEUW Z KIEK IV WKRZ Q RXU
) DFHERRN SDIH \R IGHD@® SGDVH UHIMMULL \ RX SOQ VR DAMQG
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+ DYH\ RX HYHUVKRXJKWDERXWEHLQJ D GRFDCFRX QFLARY'

7UHHRQ 3DUMK &RXQAOFXUHQW KDV D YDFDQWMHDWDQG ZH DIH ®RNQU IRU
VRP HROH R RIQ

$Q RQH FDQ EHRP H D &RXQAMRU \ RX GR QRWQHHG DQ  VSHADOT XD@ IFDWRQY RU
HYHQ NQRZ ®IGIJH Rl KRZ D 3DUMWK &RXQAOZ RUNV DV WDIQIQJ Z LEH DYDIDE®! 7R
DSSO \ RX P XWAKRZ HYHUQMH 1Q 7UHHWRQ EHDIHG ~ RURYHUDQG IGHD@ KDYH D

SRMWYH DQG HOWXMDVWF DWW GH

7KH WRGI Rl D 3DUMK &RXQAMRU LV DQ XQSDIG SXETF RIIEH Z KIFK FDQ EH KXJHD
UHZDWGQJ  RITHY WH RSSRUMQIW VR P DNH D UHDOGLLTHIHQAH LQ\ RXUFRP P XQW
+\RX Z RX@ @\HWR NQRZ P RUH DERXWKH LR® SGDVH FRQEFW

* HP P D1 HHGHV &BINVR WH 3DUMK &RXQAO
WHHVRQSF# DROFRP
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OMNN cANTGA[ YIgNOGYig-

© K\ -ROY'

e 0 HMOQHZ SHRS®!

e B6XSSRUN RXUFRP P XQW

e %HSDURI IXQ UHZ DUBIQI HYHQW

e +HS WKDSH 7UHAWRQV VRADOADGIQGEDU
e (0 DNHDUHDAP SDRABRFD@

-QMALHWIHG" * HAIQWRXFK Z IW &@2 @ YDXP ' I RQ
R@EDXP G[ RQ# JP DIORP RU

&RP H DQG EH SDUARI VKHWADP VIKDWP DNHV 7 UHHVRQ V EHVWAGD\ VKDSSHQ
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7KH* X@RI VKH 7UHHVRQ $ UHD

7KH WP VHDIX@FDQ EH TXIW FRQIXVIQJ DVP DQ' VSHAHV Rl JX@EWHHG Z HODZ D\
ILRP WH WD IQFXGIQI &HQWDO( XURSH DQG 1Q WH FHQAH Rl 1 RUK $P HUFD IRU
H DP SO Q %4MIQ \VSHAHV Rl JXOUHIXOW EWHHG DOKDYH RAFXUHG DURXQG
7UHHVRQ DWWRP HWP H * X@ FDQ EH GLLILEEX®WR IGHQW\ P DGH HYHQ P RUH FRP SO®f
DVP RWWSHAHV KDYH D EUHHGIQ) VHDVRQ SO(P DIH DQG D GLIHHQASO(P DIH | RUWH
UHVAR! WH \ HDU -GHQWA LQJ MYHQIU®! DQG [P P DWUH JX@ FDQ EH GLIEEXGHYHQ IRU
WH H SHW Z W VRP H VSHAHY QRWDFTXIUQJ DGXOVSO(P DIH XQMOWH DUH

\ HDW/R@ &DWAIH) OVK 7UHHRQ' \ NH DQG SDUAEXDUD 2 WIUHDYH : DYHUBA / DNHV
DUH WH EMVARFDOMMY | RUIXQ@Y DRKILQJ

&RP P RQ* X@

+ MRUFD@ UHIDUBHG DVWH P RWFRP P RQ Rl WH %MK 1QDQG IX@ Z W MUH
EUHHGIQI FRBRQIHV RQ WH P RRU/ RI WH QRUMHLD 3 HQQIOHV DQG 6FRVDQG QRWWR
FRP PRQ WHWH GD\V ®FD® 7KH SXWH ZKW KHDG WH KDYH GXUQJ WH
EUHHGLQ) VHDVRQ EHFRP HV P RUH P RWBIG LQ Z LOWU 0 RWHDMO |RXQG RFD® RQ
WH LIFH Z KHQ &DWIH) @WK LV I LR] HQ

%DFN + HDGHG * X@
% IDUWH P RWFRP P RQRI WH JX@ ®FD® 0 W QDP HG DV RQ FARVH LOVSHAURQ
Rl WKHLU GDUN KHDGV 1Q VSUQJ VXP P HU WH DUH DRXD® EWRZ Q 7KHWH DUH ELJ
EUHHGLQ) FRBQHV DWQDWILH UHVHUYHV 1Q 9DUQVBA DQG ' RQFDWMU QXP EHW/
LOFUHDVH WILRXJK Z LOWUZ MK DULYDY [ LRP W(H FROWOHQW

%W$& +($' (" *8//
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* LHDW2AIDFN %DFNHG * X@

2 XU OUHWIX@DQG D EMRI D EIXWM WH FDQ VZDARZ D SXIIIQ Z KRG 7KH
DGXOV NHHS WH VDP H SO(P DIH WILRXIKRXWMKH \ HDU 2 Q® @HO VR EH VHHQ
@®FD® 6HSWP EHU VR 0 DUFK 8\VXD® lQ DWRADARQ ZIW +HUQ) * XQ
QXP EHUQI XS\R  ELWLGVDWUHHARQ' \ NH DQG 2 W UHDYH DWAP HV

| HWHUYDFN EDFNHG * X@

KH JUHDWZ RQGHUHW Rl WH %4MIK * XQ@ $ 1HZ QRZ QHWARQ LRRIV 1Q 6KHI I HT DQG
&KHMUIHG DQG DAQDWMUH UHAVHUYHY QRWIDU ILRP SRWHKDP 7KLY IV WH P RW
\HY OUH JX@IOLQI RYHKHDUG WLRXIK WH VXP P HUP RQKV $ IHZ FDQ EH
IRXQG DURXQG LQ Z LOWU EXVP RAAI® VRXW DVIDUDV: HS 1 UFD

+HUWQI * X@
7KH WSIFDOVDMCGH VHDIX@DWH FRP P RQ RXWIGH WH EUHHGIQJ VHDVRQ RIWAQ
FRP P XWQJ EHE HHQ DWDE®! [IHGV Z KHH WH |HHG VR GRFDOZ DMWY VR LRRVWDQG

SUHHQ
5DUHU* XQ@

/ WGB! * X@

8 VWXD® VHHQ RQ Z HWGD\ V1Q VSUQJ Z KHQ WH DUH FRP P XWQJ EHVE HHQ WH AIVK
DQG 1 RUM VHDV RQ WHUZ D\ EDAN VR ELHHGIQI JURXQG 1Q WH YDOE 6HD % | DUWH
VP DOOMAI X@Y DQG KDEWXD® SIEN IQVHRW [LRP WH Z DWIUV VXU DFH

. WAZ DNH
7KLY VHDIRIQI VSHAHV IV RAFDVIRQD@ HARWGHG 101Q) RYHU SDUAFX@UD LQ HDUD
VSuQJ
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0 HGLVHULDQHDQ * X@
7KLY VSHAHV KDV VSUHDG R %4MAQ [LRP ( XURSH 1Q UHFHQWGHFDGHY Z W OUH
FRRQHV QRZ RQ WH 6RXWK &RDWADQG IMKDV EUHG LQ %DUMBA  6WEDT XIW DU
@®FD® P RWD MYHQL®! ELLGV DLH IRXQG

* MXFRXV DQG FHDQG * X@
7KHVH DUH WH J UHDALDUMEY DQG RAFDVRQDE® WD XS 1Q Z LOMU -FHDIQG * X@FRP H
ILRP * LHHQDQG QRW-FHDQG ZKHH WH RQD Z LOWU DQG * MXFRXV EUHHG 1Q
-FHDQG DQG WH KLIK $UPAE -Q DOSO(P DIHV WH @FN RI EORN RQ WH Z LQIV IV WH
P DIQ IGHQW LQJ IHDWWH 7KH Z HH P RUH LHIX@ULQ WH GMBQWSDW

&DVSLDQ DQG <HWRZ BUIHG* X@®
-QFLHDVIQJ QXP EHW/ Rl WHVH VE R VSHAHV DUH IRXQG HDFK \ HDU XVXD@ 1Q
P P DWWH SOXP DIH 7KHWH DWH H SDQGIQJ SRSXOMRQV Rl ERW VSHFAHV
VSUHDGIQJ ILRP ( DWMILR ( XURSH $ 1HZ <HTRZ ®JHG KDYH ELHG 1Q ( QI DQG

7KH 5DWDU* XA
/ MBI * X@ 8 VXD® VHHQ RQ Z HWGD\ V 1Q VSUQJ Z KHQ WKH DUH FRP P XWQJ
EHVE HHQ WH VK DQG 1 RUK VHDV RQ WHIUZ D\ EDFN VR ELHHGIQJ JWRXQG 1Q
WKH Y%OGE 6HD 98 |DUWH VP DABMAI XQ@ DQG KDELWXDA SLEN LOVHRW ILRP WH
Z DWIUV VXU DFH
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 CYiOMINGN G EOMN[ [ X N

7KHQHZ © LHXUEMKHG 5HDGIQI 5RRP VLV DYDIME®! | RUERRNQJ

7KH IHQWORKDUH VD P IQIP XP Rl e ZKIK VW LHOAMMH VSDAH IRUXS WR
KRXW 7KH LHOMOIRUXS VR KRXW/ LV e DQG WKRX@ \ RX Z MWK VR ERRN WH
5HDGIQJ 5RRP IRUWH IX@GD\ ZH FKDUH e 7KL IOFXGHY XWH Rl WH NWKHQ
IDAOAHY : HZ 1@HI RMDW WHWH WDWAV | RULHI X@UERRNIQIV

: HGRWHTXWHWDW RX SDi DNH GHSRUWRI e Z KIKK LV UH XQCDE®! D'WUXWH

+RZHYHU WLV Z I@EH UIWIOHG I QHAHWDUY VR FRYHU DQ' GDP DIH6 RU FBDQIQJ
WHTXILHP HQW

4\ RX LHTXLLH DQ\ | XUWKHUGHVIDLY RUZ LVK VIR P DNH D ERRNLQJ  SGIDVH FRQVDFW
RXU&®IN RQ WHHVRQSF# DROFRP RUE\ VHBISKRQH RQ
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7UHAVRQ KDV D WUYIQJ WDQIH RI FRP P XQW JURXSV DQG DRWYIWHY 3GDWH JHMQ
VRXAK Z W IQAYIGXDORWDQWVHY/ UL \ RX DUH LOMUHWMG 1Q DQ' Rl WH JURXSV WR
FKHAN GDWAV P HHMQJ WP HV DQG W 1 LQG RXWP RWH
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$QP D
$V\ RX DUH DZ DIH Z H QRZ XVH DQ RQOOH WIDJH SOMRWP  FDXIG $QIP D Z KIFK LV DQ
RQIDH FRQVXGIMRQ SMARLP VZ KIFK DUH Z IGHO XVHG IQ SUP DU FDUH

BXSSRUN : H DUH DZ DUH WHUH DUH VRP HWP HV WUXHV Z W ERRNIQI @OV Z KIEK Z H
DIP \R UVROH KRZ HYHULL \ RX GR KDYH D SLIREGP XMQJ WH ERRNIQJ @ON SGDWH
FDOWH VWXWHY \ RX GR QRWQHHG R VHQG DORWHUP HADIH ID DQP D $QIP D
VXSSRUAKWBY _LOMUFRP KHS DOLP DKHDOK. HQ

(@HD  9X@HWDE® 3DVHQW : KIGWZ H DSSUHADM QRWHYHUY RQH FDQ DFFHW
RQIQH IRWP V Z H VWOIDMRZ \WHVH SDWHQW R FDOWH VXWHY DQG D P HP EHURI
MBI Z LOFRP SGM WH IRP RQ WHUEHKDD

-+ \ RX KDYH QRWDOHDG LHIIMMUHG SGDVH X\WH
KWBV_ SDWHOW DOAIP DKHDOW FRP - JUHHQ MJ QO
DOMUODWYHO YIMWY LHHVRQ 0 HGIFDCEHOWH Z HEMWM

$QQXDCB HYLHZ V

5HIXOU DMIQGDQRH DWRKIRQEE GMHDVH WHYIHZ  DSSRIQW HQW DIWMKH WXUHY LV
HWHQADOWR HQUXWH VDIH HIHAWYH DQG SURDPWYH P DQDUHP HOWRI ®QJ WP
FRQGIMRQV VXK DV GIDEHMV DWKP D &23' K\ SHIMOMRQ DQG KHDUNGIVHDWH
7KHWH UHVHZV D@z FIQADQY VR P ROVMRU GIMHDWH SIRILAWRQ  DGMW
P HGFDMRQV LHYLHZ WAMALHVXOV  SLRYIGH @HVWG! VXSSRUNDQG LGHOW\  SRWQWDO
FRP SCFDMRQV DWDQ HDUD WIH (DUWD IQMIYHMRQ KHSV SUHYHQW DYRIGDE®!
GHMURIDARQ  KRVSIMZO DGP MRQV DG ®QJ WP FRP STFDMRQV  XGIP DMO
IP SURYIQJ SDAHQWRXWRP HV DQG TXDDW Rl @H

© KHQ SDWHQW GR QRADWMQG ' 1$  WHU VAKHGX®IG LHYIHZ V' IWADQ LI QULEDQUWD
IP SDPAERW WHURZ Q KHDOK DQG WH Z IGHUVHUMEH 0 MHG DSSRIQW HQW P HDQ
®WRSSRUXQMHV VR GHWFWZ RUHQQI FRQGMRQV RSWP VH WHDR HQW DQG
SWRYIGH SUHYHQEMYH FDUH 7KLY FDQ ®DG R LQFHDVHG UMN Rl DFXW HSIVRGHV
HP HUHQR FDUH XVDIH DQG ®QJ WP KHDOK FRP STFDWRQV

-Q DGGMRQ ' 1$V DQG LHSHDWG FKDVH XS DPRYIW SOFH XQOHFHWOU VADIQ RQ
VXUHY UHWRXUAHYV  &@IFDODQG DGP IQMADWYH WEI VSHQG FROMGHLDE®! WP H

FROBPAQ) SDWHQW UHDUDQIIQ) DSSRIQW HOW  VHQGIQ) UHP IQGHY  DQG
GRFXP HQWQJ QRQ DWMQGDQRH 7KLY WP H FRX@ RWHZ IMH EH XVHG VR VXSSRUV




MXH 6SUQJ

RWHU SDAHQW P SLIRYH DFFHW VR FDUH  DQG GHOYHU HAHOWDOVHUYIERY + LK ' 1$
UDWAV LHGXPH DSSRIQW HQADYDIDELDN DQG FRQMEXW VR RQIHUZ DMQJ WP HV IRU
RWHW/

$WHQGIQI FKLIRQIE GIVHDVH LHYIHZ V DV VKHGX®IG IV WHH RUH QRWRQD YIWDOIRU
LOGLYIGXDOKHDOK, P DQDIHP HQAEXWDOR KHSV HQVXUH WDWSLDPWEH WP H DQG 1 + 6
UHVRXURHV DUH XVHG H | EHQWD DQG 1 DILD |RUWH EHOH IMRI DESDWHQW

3KDWP DR ) LUW
1 +6 VHIYFH DERZ LQJ FRP P XQIW SKDUP DAMN VR WHDWAHURIQ FRP P RQ FRQGIMRQV
Z MRXWD* 3 DSSRIOW HOW&RQGMRQV &RP P RQD &RYHIHG 6IOXVIMY 6RUH WILRDW
( DIDAKH P SHWIR -QIHAMG IQHPWEIMY 8 7-V 1Q HIJIE®! Z RP HQ 6KIQIGN SGDWH
YIMVWKH SKDUP DR\ 1LUMZ HEVIW | RUDI H UHVWIPARQV
YHOHIW 5HGXFHV * 3 Z RINRDG ) DWMU DFFHW IRU SDAHQW  XVHV SKDUP DAVW
SUHVRUELQ] VW@

3K\ MR ) UMW) LUMEBRQVDPABK\ IRVKHLDS\ ) &3
3DWHQW Z W P XVEXBWNHBMIO 0 6. SUREGP V FDQ VHH D SK\ IRWHWDSMAGILHAD
Z WRXWWHHQJ D * 3 IIUMVERP P RQ AWXHV %DAN SDIQ 1 HAN SDIQ -RIOWSLRE®P V/
6SRUN [OMUHY Y%4HQH W ) DUMUVSHADDMDWHWP HQWS HGXFHV * 3 DSSRIQR HOW
(DO IQMIYHMRQ P SIRYHV RXWRP HV 5R®I Rl )&3 $WHWP HQW ' IDIQRWY
0 DQDIHP HWB@Q 5HHUDARUIP DILQJ UL QHHGHG

3GDH FROBPMKH UHFHSWRQMMR ERRN DQ DSSRIQR HOWZ W WH SK\ MR LU
WDP

33* 3DVIHQWS DUMFLSDVIRQ * LRXS
$ 3DWHQWBDUARSDARQ * LRXS 33* IV D JURXS Rl SDWHQW FDUHY DQG SUDPWAH
Il Z KR Z RIN VRIHWHUWR VXSSRUADQG [P SLRYH WH VHUEHV SLRYIGHG E\ D * 3
VXUHY  7KH SXUBRWH RI D 33* 1V VR HQUXUH WDWSDWHQW KDYH D YRIFH 1Q WHU
@FDOSWDANEH KHSLQJ VR VKDSH VHUYIEHV VR WH  EHWMU P HHWMH QHHGV Rl WH
FRP P XQIW

© HDUHW QI VR VMMRXU33*  Z KIFK IQYROHY UHRKIMQI SDWHQW ILRP D Z IGH LDQIH
Rl EDANJURXQGV DIJHV DQG KHDOM H SHUHQPHY HQVXUQ) WH JURXS UH GFW WH
GLYHMW RI WH SUDPWFH SRSXOMMRQ 0 HHWQJV FDQ EH KHE | DFH VR 1DFH YILIDED RU
DV D K\ EUG P RGHO'$ GHMJQDWG SWDRWFH GDG Z @MVXSSRUMMH JURXS  HQUXUQJ

GIVFXVWIRQV DUH FRQWAKPAWYH DQG | RFXVHG RQ VHUMEH GHYHBRSP HQW

YHQI SDUMRI D 33* SWRIGHV SDWHQW Z W WH RSSRUMQW VR VKDUH |HHGEDAN
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VXJIHWP SLRYHP HQW DQG FRQWEXW VR SURMIPW VXK DV SDAHQWUXUYH V' KHDOK
LOGLYIGXDOSURP RURQ LQWDWYHY DQG VHUYIEH LHGHMIQ P SRUBQWD D 33* GRHV

QRWGDOZ W IQGNGXDOFRP SOIOW RU SHWRQDO FIQIFDO P DIMAY  EXWIQMWMDG
I REXVHV RQ ELRDGHUVHWYIEH IP SLIRYHP HQW

4 \RX ZRX@ EH IQMHWMG 1Q EHQJ SDUMI WH 33* SGDWH FROWRMWKH VXU HY
DQG VSHDNWR 6 DK $UP M H RU( @IOQH . HO I RUIXUMHULQI RUP DWRQ

=HLR 7ROIDQFH 3RAA

7KH VXUHY RSHDMV D ]HRVROADQAH SRIA SIRWPAMQJ WBII ILRP DEXWH

YIRBIOFH RU WUDWIQQI EHKDYIRXU ZKIFK LQFOXGHY 9HUEDO DEXVH 3K\ VIFDO
YIRBIQFH + DUDWP HQW 3®DVH EHDUILQ P 1QG RXUUHFHSWRQ WDP  DLH KHDUR KHS
DQG HYHQ WRXJK DWHP HV\ RX P D\ 1HHOIXVAWDWMG RUDQIU RYHUDQ MXH WLV LV
QRWDSSURSUDWA EHKDYIRXU DQG P D\ LHVXGV |Q D Z DUIQJ GMMU 5HP RYDOILRP

SUDPWFH OAVRU3 RIFH LQYROHP HOWGHSHQGIQI RQ WH VHYHUW RI LOAGHQW

"1$V
' XUQ) WH SHURG 2 FREHU ' HAHP EHU ZH KDG DSSRIQR HOW
Z DUMG GXH VR SDWHQW QRQ DWHQGDQRH 7KLV HTXDWG VR RYHU  KRXUW/ DRIRW
DOFIQADYY : H DSSUHADM WDWXQ RUAVHHQ WDARQV P D\ RAFXU EXWZ RX@

NQG® DWN Z KHH \ RX FDQQRWDWHQG DQ DSSRIQWR HQMR BMXY NORZ VR Z H FDQ
RIIHUWH DSSRIQW HQWR VRP HRQH HOH
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WXH 6SUQJ

/ 0@ \WN[VYi: dg

[C W[ VBANG X

2 XUGRFDCOSRIFH WDP  DUH 5RWHKDP  6RXW DQG Z KI®1 \ RX FDQ FRQBPAIQGLYIGXDO
RIFHY WH DUH QRWM RXU I IDAMSRIOART FROBAMR IHSRUWAUP H DQG VI QULEDQW
FRQAHUQV EHFDXVH WH  DUH RXWDQG DERXWIQ 7UHHVRQ DQG P D' QRWEH DE®I R
UHVSRQG P P HGIDWD

6HWHDQW HH: RR@\

/HH: RRO\ # VRXW\ RUNVKLLH SRIFH XN

3& 6DWDK . HN
6DLDK NHDBH VRXW\ RUINVKILH SRTAH XN

3&62 (@HO DH: DWER\V
P DHZ DLER\ Vi VRXW\ RINVKILH SRTFH XN




MXH 6SUQJ

) - FVOMYIf[ BV&X g

7KH 3DUMWK &RXQAOWHIXOWD WHAHYHV IHSRUNV DERXWSDINQI DMVXHY DRIRW WH

YIQIH IIRP EGANHG SDYHP HQW DQG REVAKPMG MQPARQV VR YHKLEGN FDXVIQJ
KLIKZ D\ KD] DUV

4\RX WHDSWREGP S®DVH UIHSRUAWS HSRUAMQI KHSV EXI@ D SIPMUH Rl HRXUIQU
DAXHY VXSSRUN SUHYHQUMYH DRARQ DQG HQDE®N HQJI RUAHP HQWZ KHIH QHHGHG

S5HSRUAR 6RXW <RUINVKILH 3RTHAH LI D YHKIE® LIV SDUNHG

e 2Q]U]DJ @HV
e ' DQIHIRX\VOD
e QDZD WDNEGFADFFHWIRUHP HUHQR YHKIE®GN

5HSRUMR SRVKHIKDP 0 HAURSROMDQ YRIRXIK &RXQHO 50 %& U D YHKLIF® LV
SDWNHG

e 2 YHUD GLRSSHG NHEE

e 2 QDSHGHWMDQ ARWMQI LOFXGIQU | 1) ] DU DUDV

e QUXHYDGIH UMGHQW RUP RVRLEINH VSDRHV Z IMRXVHQWBP HQW
e QP DUINHGW LED\V R F®I OQHV RURQ LHG @HV

e 1 HDUD VFKRRCHQADQRH EXVWRS RUWDP \ARS

) X@I XIGDOAH RQ Z KDWR LHSRUADQG Z KR VR LHSRUAMWR FDQ EH DFFHWHG XMQJ WH
45 RRGHVEH®Z

/HABV. QRZ 7RR

2 QFH\ RX YH P DGH D IHSRUN'S®DVH WIOWH 3DUVK &RXQAOYID RXU) DFHERRN SDIH
RUE\ HP DIOQJ WH &BIN 7KLY DARZ VXV \R IRGRZ XS Z WK WH UHBYDQUDXWRUMHY
RQ UHMIGHQW EHKD® DQG KHSV HQUXUH DPRQ LV VBNHQ

7TRIRHU ZH FDQ KHS NHHS RXU YIAMWH VOIH DAFHWE® DQG FROMGHIDM IRU
HYHY RCH
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