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$Q * DUED 6 RFKEQD IV WH QDWRQDOSRIFH DQG VHRXUW VHWYIFH Rl AHDQG
FRP SUVMHG RI DSSWR] IP DWA® *DUED0 HP EHY/ * DUGD 6wl | DQG
* DUGD 5HVHUYHY $Q* DUGD 6 RFKEQD LV D FRP P XQIW | RFXVHG RU DQIVDWRQ Z IW
DP MRQRI . HHSIQJ 3HRS®I 6DIH : MK D GXDOWR®I DQG IHVSRQMELON |RUWH
SIRYIMRQRI SRTAQI VHWYIFHV DQG SIRWPWQJ WH VHREXUW RI WH 6V $Q* DLGD

6 RFKEQD IV FRP P WMG WR GHOYHUQJ D WHVSROMYH HIHRAAYH DQG HIHHQW
VHIMEH WDWP HHWMH QHHGV RI RXUFRP P XQWAHYV

7KH RUDQVOMRQ Z DV HABEQAKHG RYHU  \ HDUW/ DIR DAMH LOFHSWRQ RI WH
WIW DQG KDV D SIRXG KIMRY Rl GHIYHUQI FRP P XQIW SRIAQI -Q RWGHUR
EXIQ XSRQ WLV VWRQJ |RXQGDARQ $Q* DUGD 6 RFKEQD P XWWFRQUWOXH VR HYROH
UHVSRQGIQJ DV D P RGHUD SRIFH DQG VHRXUW VHMFH VR WH FKDQILQI IDFH Rl
FUP H YXQ@HWDELDN SRSXOMRQ DQG AW HQ H SHAIMRQ

$Q* DUGD 6 RAKEQD LV FKDUHG Z W GHOYHUQJ RQ WH N FRP P VR HQW P DGH
Z IWIQ WH 3WRIWDP P H IRU* RYHUOP HOW-Q VXSSRUARI VXK WH RU DQIVDARQ LV
JURZ Q] DAWFD®! Z W WH H T HPRYH XVH RI * DUED UHVRXUAHV DQG FDSDELDAHV DV D
NH IRFXVDUHD

$Q* DUED 6 RAKEQD KDV GHIYHIHG RQ D LI QU LFDQARW DQVDAWRQDOADOM RUP DARQ
SRILPPH IQFOGIQ) WH IQARGXPARQ R FXWQJ HGIH WIKQRRI\  QHZ
P HWRGVRI Z RINQJ DQG WH ELIJHWFKDQU H VR W VIAKFUH LQ W KR

7KH IQARGXPARQ Rl D * DUGD YARDUG LV VXSSRUAMI WH RU DQVIMRQ LQ EHFRP 1QJ
P RUH DJ LB DQG DGDSWYH Z KIBI D QHZ 3RTAQI DQG &RP P XQIW 6DIHW $XWRUW
1V VXSSRUMQ) WH HIHPAYH SLRYIMRQ DQG FRQAQXRXV P SLRYHP HOWR! SRIAQU
VHFHY 7KHVH GHYHBRSP HQW DQG P RUH P HDQ LY D SDUAEX@UD H AMQJ WP H
VR NRIQ $Q * DUED 6 RAKEQD DQG WH RUDQVIMRQ LV GHWLP LOHG VR UHRKIWAMKH
EHVWEGIQMWR KHS GHIYHUIW DP EIMRXV SURIWDP P HRI Z RN

$Q* DUED 6 RFKEQD $J &RIQQHEIO DRICHGEEKEIOM . HHSIQJ 3HRSGI6DIH



$Q* DUED 6 RFEKEQD VHH\WWR HP SR SHP DOHOWGUFDCR | IFHWY/ DQG 7HP SRUIDY &GUFDCR | LIFHY/
QDUWRQZ IGHIQ$Q* DUED 6 RFKEQD ) RRZ LQJ WH FRP SGMRQ RI WH FRP SHWARQ D SDOHZ LQEH
HWEEQKHG Z KIFK Z l@HP DIQIQ SOFHIRU  \ HDUW/IURP  WH GDWA LY | LWMAHDWG

7KH UAVSROVELDAHV Rl WH &BIUFDCR | IFHY/P D\ YDU GHSHQGIQ) RQ WH DWAI QHG GHSDUR HQWZ IKIQ $Q
* DUBD 6 RAKEQD 7KH URG! HOFRP SDWHV D LDQIH RI DGP LOMADAWYH DQG RSHIDARQDOVXSSRUMEVNY
FROMEXWQJ VR WH H I LHHQAGHDYHY RI VHUYIFHV DARRW WH RU DQVDARQ

5 HVSROMELOMHV

e 3RYIGHKLIK TXDON DGP LQMADWYH VXSSRUMOFXGIQI GRFXP HOWP DQDIHP HQNVGDW HQM  HP DIO
FRUHVSRQGHQAH DQG WIBISKRQH FRP P XQIEDWRQV XQGHUWH JXIGDQFH RI D @H P DQDIHU

o 6XSSRUNFREDIXHV DQG GH P DQDIHWY DRIRW YDURXVWDP V | RWMUQ) FRADERUDMRQ DQG
FROMEXWQJ \R \KDUHG JRDY

e RUHIHPAYHO DVSDUARI DP XGAGMVASIDY WDP  LOFOXGIQJ ERW * DUGD 6WBI | DQG * DUGD
0 HP EHW/ \R GHOYHUVHUYIFHV LQ D LHVSRQWLYH DQG SLRIHVWRQDCP DQQHU

e (QIDJHZ I P HP EHWRI WH SXEQE LHVSRQGIQJ VR TXHUHV DQG SURYIGIQJ DFFXUDM LQIRUP DARQ
WURXJK | DFH VR | DFH LOMUDPARQY WIBISKRQH FD@' DQG GLI VBCRKDQOHY

o ' HOYHUH FHSWRQDCFXVWRP HUVHUMEH HQUXUQJ DAIQMUDRARQY DUH FRXUMRXV LQIRWP HG DQG
VROMRQ | RFXVHG

e 8WD/H GIMIORREY DQG SOMRP VGO IQFOXGIQI Z RUG SIRFHWQI  VSUHDGVKHHW GDBEDVHV HP DIO
DQG LOMUOHAEDVHG Vi MP V VR FRP SOMA VIV H | LLHOWD

e 0 DIQUIQ DFFXUDW DQG Z HORW DQMVHG UHFRUGV1Q @DH Z WK $Q* DUGED 6LIRFKEQD RU DQVDWRQDO
WQGDLGV DQG GDVD SIRWPARQ LHT XILHP HQW

e SHYIHZ DQGYHUW\ Z RINVR HQUXUH DFFXWDR  FRP SGMQHW DQG DGKHUHQRH VR TXDOW WRQGDLGY

e $SSURDFK Z RINVIMWIQ D P HWRGIFDCP DQQHU GIVS@) [QJ DFFXDR DQG DWQARQ VR GHVIACDAD®
WP HV LOFOXGIQJ Z KHQ SHURWP 1QJ LRXWOH RUUHSHWAYH GXWHV

e 8QGHUYENHDQ DGGMRQDOHVSROMELDAHY DSSURSUDM VR WH JUDGH DQG VFRSH RI WH LR®I DV
WHTXILHG E\ $Q* DUGD 6 RFKEQD

$Q* DUED 6 RFIKEQD $J &RIQHEIO DRICHB6EEKEIOM . HHSIQ) 3HRS®I6DIH 3DJH



7KH VXFAHWI XCFDQGIGDWI P D EH DWAJ QHG VR RQHRI WH IR@Z 1QJ DUHDV

' HSDU/P HQWDQG 3MFHP HQWB LRFHW

) LODOLR®! SOFHP HQWZ L@EH GHWLP LOHG EDVHG RQ HDFK FDQGIGDWV WN.@Y TXD@IFDMRQY DQG WH

RUI DQMVDARQV RSHIDWRQDOLHT XIWHP HQW 2 XUDIP VR HQVXUIH Z KHIHYHUSRWIE®! WDWADQGIGDMV DLH
P DWKHG VR LRGNV Z KHIHWH FDQWUYH FRQMEXW P HDQLQIIX@ DQG GHIYHUP Df [P XP P SDFW

7KLV SURFHW LV XQGHBLQQHG E\ DVWRQI FRP P WP HQWR | DILOHW WDQVSDUHQR.  DQG HTXDO
RSSRUXQW $@8OAHP HOAGHAMRQV Z L@EH P DGH LQ DFFRUEDQAH Z WK LOFOMYH KILIQ) SUDFWAHV
HQVXUQJ DP HUMEDVHG DQG HT XIMBE®! DSSURDFK | RUD@FDQGIGDMY

$Q* DUED 6 RFKEQD $J &RQQHELO DRICHG6EEKEIGM . HSIQJ) 3HRSGI6DIH 3DJH



7KH FDQGIGDW DSSRIOWG DV D &BUFDQ | IFHURU7HP SRUIDY &GUFD [IFHUIQ $Q* DUED 6 RFKEQD Z L@
EH DQ LQAYIGXDARI WH XW RVAIOWAT UW DQG HWIFDOYDOXHY GHP RQWADMQJ SHU/ARQDAGUYH FRP P W HOW

DQG HQHU\  7KH Z L@ RAMUD FXOXH Rl HIFDCEHKDYIRXUDQG SHWRQDOLHVSROMELDN WILRXIKRXW

WHUDUHDVRI UHVSRQVELOV
([ SHUHQFH 4 XD LFDVIRQV 5 HTXLLHG

% WH FGMQI GDM FDQGIGDMV P X\WKDYH

$ $WODWD* WDGH' RUDSDW 1QKIJKHURURWGEOQDY GIYHAQ  VXEMFW IQWH/ HDYIQJ &HUNIFDW RU

D TXD@IFDWRQ Rl HTXLYDBIQAKLI KHUMBQGDUG RQ WH 1 DARQDO! XDALFDARQ) LDP HZ RWN 1 4)

25

% $VWODWARQH\ HDUV GHP ROWADE®I H SHUHQRH LOQ DQ RI T LFH DGP LOMAMMRQ UR®H

&DQEGDWAY P XW\DAR KDYH

e &RP SXWQ W@ LQFOGIQI WH XVH Rl GDVBEDVHV DQG 0 LFLRVRI2 |1 LFH SDANDUHV LOFOXGIQT © RUG

([ FHODQG 2 XVBRN

-Q DGGMRQ VR GHP ROVADWQI WH FRP SHWQRLHV LGHQWHG | RUWH URG! FDQGIGDWV P X\WEH DABDVW

\ HDUW/RI DJH EH RUIH WH FRVQJ GDW LH ERUWQ RQ RUEH RWH

-Q DCGMWMRQ VR WH DERYH FDQGAGDWA P XMDAR EH DEGI VR GHP RQWADWA WH NH FRP SHWIQRHV

IGHQWIHG | RUH | HAAYH SHURWP DQRH DVWIKLY BIYHO

e 7HDP : RWN

e —QRWP DWRQO DQDIHP HOWELRFHWIQJ

e ' HDYHU Rl 5HVXWV

o &XWRP HUBHWMFH &RP P XQEDMRQ 6N@

e GSHADDM QRZ BIGIH ([ SHUNH DQGBHD' HYHBRSP HQW
e 'UYH &RP P W HQWR 3XEQE 6HIYEH 9 DOXHV

) XUMHULQI RUP DWRQ LV GHVRILGBIG RYHUBDI

$Q* DUED 6 RFKEQD $J &RQQHEIO DRICHGEEKELOM

. HB1QJ 3HRS®I6DIH

3DJH




$Q* DUED 6 RFAKEQD $J &RIQQHEIO DRICHGEEKELOM . HHSIQ) 3HRSGIGDIH 3DJH



&DQGLGDVAV VKRX @ QRVIA VIKDWDGP IMMRQ VR VIKH FRP SHVIMRQ GRHV QRWP SO VKDW/KH P HHW/KH
H@Q LELAW FUMAUD 7KHWH RWH FDQGLGDWIAV VKRX @ VDVIM\ VKHP VHO'HV VKDWVKH P HHVW/KH
H@I LELOW FUVIAUD | RUVKLY FRP SHVIMRQ

$Q* DUED 6 RFKEQD $J &RQQHELO DRICHG6EEKEIGM . HSIQJ) 3HRSGI6DIH 3DJH



(@LELOW VR DSSO DQG FHUMLO LHIWUFRQV RQ HQJ LELAW
&M HQWKLS 5HTXLLHP HOW/

( @ LE® FDQGIGDWV P XW\EH

D $ AWHQRI WH ( XURSHDQ ( FRQRP IF$UD (($ 7KH(($ FROMMWRI WHO HP EHU6VIMWV RI WH
( XURSHDQ 8 QRQ FHDQG / IHFKWQWMQDQG1RZ D RU

E $ AWHQR WH8QWG. IQIGRP 8. RU

F $ AW HQRI 6Z IWWHUDQG SXU/XDQWR WH DI UHHP HOWEHVE HHQ WH (8 DQG 6Z WMHUDQG RQ WH | UHH
P RYHP HQWRI SHWVRQV RU

G $ QRO(($ AWHQZKRKDVDWIEP S RUDGWP S SHWP MRQ

SEDHQRMWDWD  7(8 YAD ZKIKK VD UIHSORP HONRUGWP S (8)$0 DIWUJ%H WL DFRHSWRE®I DV D
WP S HIXLYDBRQW

7R TXDA\ FDQGLGDVAV P XWWEH HQLE®! E\ VKH GDWA Rl DQ\ NRE RIIHU WLV VIKH FDQGLGDWAV
UHVSRQUELOW VR P DLOVDLQ HQ LELAW

&RTIPVYH $ J UHHP HOWS5 HGXQGDQR 3D\ P HQW/ VR 3 XEQF 6HUYDQW

7KH' HSDUR HOARI 3XEQE ([ SHQGIMWH QI IDVAKPXH 3XEQF 6HIYEH 5HRWP DQG ' LI VBOVDWRQ GMWHU
GDMG W -XQH VR 3HURQQHOR 1 IFHY LOARGXAHG Z W HIHPMURP  \WEXQH D &ROPWYH
$JUHHP HOWZ KIFK KDG EHHQ UHDRKHG EHVE HHQ WH ' HSDUR HQARI 3XEQE ([ SHQGIWH -Ql LDVAKPLH
3XEQF 6HYFH 5HRWP DQG' LI MIOVDMRQ DQG WH 3XEQF 6HWYIFHV &RP P MWWYH Rl WH -&78  1Q LHDMRQ \R
H JUDMD 5HGXQGDQR 3D\ P HQW VR 3XEQE 6HUIYDQW WY D FRQGMRQ Rl WH &RTPWYH $JUHHP HQWIKDW
SHU/RQV DYDIOQJ Rl WH DI UHHP HOWZ I@QRWEH HIILE®! IRULH HP S®\ P HQWIQ WH 3XEQE 6HYIFH E\ DQ\
3XEQF 6HMFHERG DV GHIQHG E\ WH ) LODQADY P HUHQR 0 HDVXUHV IQ WH 3XETE -QMHWS PV

IRUDSHURGRI  \ HDW/IRP \MP LODWRQ Rl WH HP S®\ P HQW3HRS®! Z KR DYDIBIG Rl WKLY VFKHP H
DQG ZKR P D\ EH VXFRHWIXOIQ WLV FRP SHWARQ Z I@KDYH VR SLIRYH WHUHDILEIV H S Rl SHURG Rl
QRQ HJ [EIONV

-QFHOWYLVHG 6FKHP HIRU( DUWD 5HMHP HOW-6( 5

WY D FRQGMRQ Rl WH -QPHQWYVHG 6FKHP H IRU( DUD 5HAWHP HQW-6(5 DV VHMRXWIQ ' HSDUR HOARI
) LODQFH &ILFX@U WDAWHMHHY XQGHUWDWEFKHP H DUH QRAHDI LE®! VR DSSO® | RUDQRWHUSRVMRQ
LQWHVDP HHP SB\ P HOWRUWH VDP HVHARU 7KHHRWH VXK UHALHHVP D\ QRWDSS® | RUWLY SRUMRQ

$Q* DUED 6 RFIKEQD $J &RIQHEIO DRICHB6EEKEIOM . HHSIQ) 3HRS®I6DIH 3DJH



" HSDU/R HOWRI + HDAOK DQG &KLMBUHQ &LLFXMDU

7KH' HSDUR HOARI + HDOM &LLFX@U GDMG 1RYHP EHU LOARGXPHG D 7DLI HMG 9ROQU
(DUD 5HAMHP HOQWI(5 6FKHP HDQG 9RXQMEL 5HGXQGDQR 6FKHP HY 956 WD FRQGMRQRI WH9( 5
VAKHP H WDWSHU/RQV DYDLOQJ Rl WH VFKHP H Z LGORWEH HIJLE®! | RULH HP SE\ P HQWQ WH SXETE KHDMY
VHRARURULQ WH Z IGHU3 XETE 6HUYIEH RUIQ DERG\ Z KR@® RUP DIQO IXQGHG ILRP SXETE P RQH\V 7KH
\VDP H SURKIEMRQ RQUH HP S®\ P HOWDSSTHV XQGHUWH 956 H FHSWIKDVWKH SURKIEIMRQ LV | RUD SHURG
R\ HDW/ 3HRS®IZ KR DYDIGBIG Rl WH 9( 5 VAKHP H DUH QRWHDI LEGI VR DSS® LQ WL FRP SHIIRQ 3HRS G
Z KR DYDI®IG Rl WH 956 VAKHP HDQG Z KR P D\ EH VXFFHW XAQ WLV FRP SHWARQ Z L@KDYH VR SURYH WHU
HDIELOV H SIY RI SHURG Rl QRQ HDJ [ELOV

' HSDU/P HQWRI ( QYLLRQP HQW&RP P XQIW  / RFDO* RYHUQP HQW &LLFX@U/ HWHU/ * 3

7KH' HSDUR HQAR! ( QYILRQP HQW&RP P XQIW  / RFDOF RYHUDP HQWRLLFX@U/ HWAU/ * 3
LQARGXPHG D 9RQWU 5HEXQGDQR 6FKHP HIRU/ RFDCH XWRUMHVY -Q DFFRUGDQAH Z IW WH WP VRI WH
&RPRYH $JUHHP HQW5HGXQGDOR 3D\ P HOW R 3XEQF 6HYDQW GDWG ~ -XQH DV GHVBLBIG DERYH
WY D VSHALIE FRQGIMRQ RI WDV ( 5 6FKHP H WDWSHWRQV Z LAQRWEH HIJLE®! | RULH HP S&\ P HQWIQ DQ\
3XEQF 6HMFHERG\ >DVGHIQHG E\ WH ) LQDQADA P HIHQR 0 HDVXUHV LQ WH 3XETE -QMUHVWS PV

DQG WH 3XETE 6HWYIFH 3HOMRQV 6LQI®I6FKHP HDQG 2 WHU3WRYMRQV $FW  @RUD SHURGRI
\ HDW/ILRP WHUGDW Rl GHSDUMUH XQGHUWLY 6FKHP H 7KHVH FRQGIMRQV DOR DSSO 1QWH FDVHRI
HQIDIHP HQWHP S®\ P HOWRQ D FRQADPWRUVHUYIFH EDVY HWHUDV D FRQWDRRURUDV DQ HP S®\ HHRI

D FROADRRU
' HFOLDVRQ

$SSTDQW Z LQEH WHTXILHG VR GHFOUH Z KHWHUWH. KDYH SUHYIRXV® DYDIBIG Rl D 3XEQE 6HUYIEH VFKHP H
Rl LOPHQWYVHG HDUD UHWHP HQWS$ SSTFDQW Z LADAOR EH IHTXILHG VR GHFOUH DQ. HQWBP HQW R D
3XEQF 6HUMEH SHOMRQ EHQH IWLQ SD\ P HOARUSUIHVHYHG 1LRP DQ\ RIKHU3 XEQE 6HUYIEH HP S®\ P HQW
DQG RUZ KHIHWH KDYH UHFHLYHG D SD\ P HQAIQ @HX 1Q UHVSHPARI VHUYEH LQ DQ\ 3XETE 6HUYFH

HP S®\ P HQW

(P S® HURI &KRLFH
$VDQ(P S® HURI &KRIFH $Q* DUED 6 RAKEQDKDVP DQ\ 1B LEGI DQG I DP 1® [UHQG® SRIAHVH J
: RUNVKDUQJ 6KRUMU: RINQJ <HDU 5HP RWM: RINQJ RSHUDWG RQ D EBIQGHG EDVMY HW $ QHOIRWYH

SRIAHV FDQ EH DSSTHG | RULQ DAFRUEDQAH Z IW WH UHBYDQWARMRY SLRYIMRQV DQG DUH VXEMPWR WH
EXVIQHW QHHGVRI WH RU DQVDARQ

$Q* DUED 6 RFIKEQD $J &RIQHEIO DRICHB6EEKEIOM . HHSIQ) 3HRS®I6DIH 3DJH



* HQHWDO

$SSRIQP HQWR D SHP DQHOASRWIQ $Q* DUED 6 RAKEQD LV VXEMPWR WH 3RTAQ) 6HFXUW DQG
&RP P XQW 6DIHV $FW  WH 3XEQF 6HUIMFH O DQDIHP HQWS5 HAXIWP HQWDQG $SSRIQR HQW $FW
DQGDQ. RIMHUS PAFRUWH WP HEHQJ 1Q | RUFH LHDMQJ VR $Q* DUGD 6 RFKEQD

3GDVH QRW DSSRIQW HOWILRP Z IWIQ $Q* DUED 6 RAKEQD IRUMME I HP S®\ HG SUH FRP P HQRFHP HOWR
WH 3RTAQI 6HFXUW  &RP P XQW 6D HW $ PWZ I@EH VR D &IYIGEHYIFH JUDGH Z WK &LYIGEHUYLEH WALP V/

DQG FRQGMRQV

6DV 6FDM®
7KH&GUFD | IFHUVDDY VDB Z LODSSO VR WL SRUMRQ

7KH33& 3HIRQDABHMRQ &RQMEXWRQ VDOU VDB Z HHNO TRUWLY SRUMRQ Z W HIHFWLWRP W
SXIXWV VDVIR@®Z V

&GUD | IFHU6DDY 6FD®

/ RQJ 6HMFHIQRHP HOWV/ 6" P D\ EHSD\DE®IIR@®ZIQJ  \ HDW/ \DW/ DRRY VHIMFHDWKHP O IP XP R
VDG

/ RQU 6HXMEHIQRHP HOW/ 6" P D\ EHSD\DE®GIIR@®ZIQ)  \ HOW/ \DW/ DRARY VHMFHDWKHP O IP XP R
\VFD®

3HURQDOB HOVIRQ &RQWIEXVIRQ

7KH33& SD\ UDW DSSTHV Z KHQ WH LQGIYIGXDAY LHT XILHG VR SD\ D 3HWRQDB HOVRQ &RQMEXWRQ
RWHLZ [VH NQRZ Q DVD P DIQ VAKHP H FRQMEXWRQ 1Q DAFRUEDQRH Z IW WH UX®V Rl WHUP DIQ SHWRQDO
VXSHIDQOXDMRQ VAKHP H 7KLY LV Gl HIHQWIR D FRQMEXWRQ LQ UHVSHAARI P HP EHUKIS RI D 6SRXVHV

DQG &KI@GUHQVVKHP H RUWH $ GAMRQDGBE XSHIDQOXDWRQ &RQMEXWRQV $6&

$ GlLIHHQWDW Z L@DSS® Z KHH WH DSSRIQWH LV QRWHT XLLHG VR P DNH D 3HWRQDGB HQVRQ
&RQMEXWRQ

&DQEGDWAV VKRXG QRW WDWHQW Z LOEH DWMH P LlQIP XP Rl WH VFD®! DQG Z LGRWEH VXEMPWR

QHIRWDWRQ DQG WH DM Rl LHP XQHIDWRQP Di EH DGMWMG ILRP WP HVR WP H LQ GH Z WK * RYHLQP HQW
SD\ SRIA -QRUHP HQWP D\ EH DZ DUGHG DQOXDI®  VXEMPWR VDWW DRRY SHURWP DQFH

$Q* DUED 6 RFKEQD $J &RIQQHEIO DRICHG6EEKEIGM . HHSIQJ 3FHRS®GIGDIH 3DJH



-P SRU/DQWL RVA

" LIHHOWMUP V DQG FROQGWRQVP D\ DSSO L 1P P HGIDWO SURUWR DSSRIQW HOWMH DSSRIOWH LV
DOQHDG D VHWYQ] &IIGBHUYDQWRU3 XETF 6 HUYDQW

3D\ P HQWZ L@EH P DGH Z HHN\D LQ DUHDW/E\ ( BPARQIF ) XQG 7WDQVHU () 7 LQUR D EDQN DFFRXQURI DQ
HP S® HHVKRIFH 3D\ P HQAFDQQRVEH P DGH XQWOD EDQN DFFRXQWQXP EHUDQG EDQN VRUAFRGH KDV
EHHQ VXSSTHG VR WH +5 ' LLHARUDM $WOP QH +RXVH -RKQWRZ Q 1 DYDQ &R0 HDW & 1
BVMVRU GHGXPARQVIWRP DD Z [@EH P DGH DV DSSURSUDWM

8 SRQ DSSRIQW HQM RX Z QDI UHH WDWDQ\ RYHUSD\ P HOWRI VDO DARZ DQFHV RUH SHQWHV Z LOEH
WHSDIG E\ \ RX VXEMPWR $Q* DUED 6 RAKEQDV0 DQDIHP HQARI 2 YHLSD\ P HQW 3RTRA

| RFDARQ
3GDVH QRW WDWAKHUH DUH D QXP EHURI SRUMRQV DYDIME®! DAYDURXY GRFDWRQV QDARQYZ LGH DWKH WP H
Rl DGYHUMAQI 7KH VXFRHWIXCSDQHY Z KIFK Z @EH YDIGIRU P ROV Z LGEH XWIVHG | RUSHP DQHQW
&BUFDC | IFHUDQG 7HP SRUDU &BUFDCR | IFHUSRVMRQVWDWP D\ DUVH QDWRQZ LGH

7KH ®FDARQ Z L@EH FRQIILP HG DVWKH NRE RI I HUMBIH

3RVMRQ

7KHVH SDQHY Z IQEH XVHG R | L@SHWP DOHQADQG RUWP SRIDY SRWRQV DWMLY JWDGH Z KIFK P D\ DUVH
GXUQJ) WHQHWP HRI WH SDOHY

$Q* DUED 6 RFKEQD $J &RIQQHEIO DRICHG6EEKEIGM . HHSIQJ 3FHRS®GIGDIH 3DJH



7HP SRWDU 9 DFDQFLHV

-Q WH HYHQAMDVMP SRUDY YDFDQAHV | RUWKLY SRADUVH GXUQI WH @HAP HRI WH 2 WGHURI 0 HUWSQ
* DUGD 6 RAKEQD LHVHUYHV WH WKW RITHUVXFK WP SRUDU. SRW RQWH EDVVRI WH UHVXAOV R WLV
FRP SHWARQ &DQGIGDWAVZ KR DFFHSWXFK DWP SRUIDY SRWZ L@UHIIQ WHUSOAQ) RQWH 2 UGHURI
0 HUWDQG WH DFFHSVBQFH R VXFK DWP SRUDUY DSSRIQ® HOAIQ QR Z D\ LOMUHHVZ W WH QRUP DO
SURFHW Rl DSSRIQWQJ FDQGIGDWV VR SHP DOHOWSRVWW WIDWP Di DUVH

7HP SRWDU 7HQXWH 7HP SRWDU &GIUFDCR || LIFHW

$WLIQP HQWZ LOEH R DWP SRUDY SRUMRQ 7KH GXUDWRQ DQG SHURG RI DWP SRUDY FROADPAZ L@
YDU ILRP SRWWR SRW7KHUH LV QR HQABP HQMWR D SHIP DOHOWSRVMRQ

7KHGXWDWRQ RI \ RXUSUIREDWRQ Z LOYDY GHSHQGLQJ RQ WH FROADRADZ DUGHG 3UIREDWRQ IO P RWV

ALFXP VBQAHVZ I@DP RXQWR Rl WH I X@FRQWDPADP RXQW( [ DP S® &RQWDRWL/ DZ DUGHG |RU
ZHHWV SWREDARQZ IODMWAIRU  Z HHW

1 RVZ IW\VBQGIQJ WH DERYH SDUDILDSK RQ WIQXUH Z H UHVLO WH WL KVWR FROMGHUKR@IQJ D FRQIQHG
BHBPARQ 3 UIRFHW | RUSHP DOHQWDSSRIQWR HOWR FHURIQ SRUMRQV Z IWIQ WH $Q* DUED 6 RFKEQD 1Q
FHUBIQ @P WG ALFXP WQRHV

$Q VXK SIRFHW Z IOQEH KHG LQ FRP STDQFH Z IW WH &RP P MMRQ |RU3XETF 6HIYIFH $ SSRIQOW HOW
&36$% &RGHRI 3WDRPWH

$Q* DUED 6 RFKEQD $J &RIQQHEIO DRICHG6EEKEIGM . HHSIQJ 3FHRS®GIGDIH 3DJH



7HQXUH DQG 3UREDVIRQ 3HLP DQHQWEGILFDCR || LFHUY/

7KH DSSRIQW HQALY VR D SHIP DQHQASRVMRQ RQ D SLIREDARQDY FRQADPWQ $Q* DUED 6 RFKEQD 7KH
SUREDWRQDU FRQADRZ L@EH | RUD SHURG RI RQH\ HDUILRP  \WWH GDW VSHALLLHG RQ WH FRQWDFW  XUQJ
WH SHURG Rl \ RXUSLREDMRQ \ RXUSHURUP DQFH Z L@EH VXEMPWR UHYIHZ E\ \ RXUGQH P DQDIHUV \R
GHWLP 1QH Z KHWHU\ RX

L + DYH SHURWP HG 1Q D VDW/ADRRY P DQOHU

L + DYH EHHQ VDW/ DRRY 1Q JHQHIDCFRQGXPWDQG
UL $UH VXIVPE®I I LRP WH SRIQWRI YIHZ Rl KHD®M Z I SDUAFX@UUHI DUG VR VIEN BDYH

3URUVR WH FRP SGMRQRI \ RXUSUREDARQ D GHAMRQ Z I@EH P DGH DVVR Z KHWHURUQRW RX Z LOEH
UHVBIOHG VXEMIPWIR $Q* DUED 6 RAKEQDV 3LREDMRQ 3RIR 7KLY GHAMRQ Z L@EH EDVHG RQ\ RXU
SHURUP DQFH DWHWHG DI DIQWAKH FUMAUD VAMRXWOQ L VR 1L DERYH 7KH GHVIBICRI WH SUREDWRQDU
SURFHW Z I@EH H SOIQHG VR \ RX DQG\ RX Z I@EHJLYHQDFRS\ Rl $Q* DUGD 6 RAKEQD 3RIA RQ
SIREDARQ

1 RVZ IMOBQGIQ) WH SUHFHGIQ) SDUDILDSKYV IQ WY VHPARQ \ RXUSLREDARQ FROWDRWP Dv EH WP IQDWMG
DADQ. WP HSURUVR WHH Sl Rl WHWP Rl WH FRQWDPAE\ HWHUMGH LQ DFFRUGDQRH Z W WH
0 LQIP XP 1 RWFHDQG 7HWP VRI (P S®\ P HQSFW R

-QWH IR@RZ Q) ALFXP \WBQRHV \ RXUSLREDARQ SHURG P D\ EH H WIQGHG
e 7KHSUREDARQDY SHURG WEQGV VXVSHQGHG Z KHQ DQ HP SE\ HH LV DEVHQAGXH VR 0 DIMLQIW RU
$GRSWYH/ HDYH
e -QUHDMRQ\RDQHP S® HH DEVHQWRQ 3DIHQWO HDYH RU&DIHYY/ HDYH WH HP S®\ HUP D\ LHTXILH
SUREDWRQ VR EH VXVSHQGHG UL WH DEVHQRH LY QRWARQUGHUHG VR EH FROUMIMQAZ I WH FROAOXDARQ
Rl WH SUIREDARQ
e $Q RWHUWDMRY SIRYIMRQ SLRYIGIQ] WDWSUREDMRQ VKD®
L WBQG VXVSHQGHG GXUQJ DQHP S®\ HHV DEVHQFH ILRP Z RUIN DQG
IL EHFRP SGMWG E\ WH HP S® HH RQWH HP SB\ HHV UHLD ILRP Z RUN DIWIUVXFK DEVHQORH
e KHHSUREDARQ LV VXVSHQGHG $Q* DUED 6 RAKEQD Z L@IRW \ RX RI WH ALFXP \WBQRHV LHDMWRJ \R
WH VXVSHOMRQ

$@DSSRIOWHV Z [@HYH D RQH \ HOUSLREDWRQDY SHURG + DQ DSSRIOWH Z KR | DIOY VR VDWA\ \WKH
FRQGIMRQVRI SIREDWRQ DVHYIQJ P HP EHUR! * DUGD WHI I IQ$Q* DUED 6 RFKEQD P P HGIDWAD SURUVR

WHUDSSRIQ® HQAILRP WLV FRP SHWARQ WH MXH Rl IHYHURQ Z L@QRWP DI DUMVH -Q WH HYHOWR
WHYHUARQ DQHP S® HH Z LU VR D YDFDQR LQ WHUIRWP HUJUWDGH

$Q* DUED 6 RFKEQD $J &RIQQHEIO DRICHG6EEKEIGM . HHSIQJ 3FHRS®GIGDIH 3DJH



+ RXU/RI DWHQGDQFH

+ RXUW/RI DWAQGDQRH Z L@EH I1f HG ILRP WP HVR WP H EXWZ LODP RXQWIR RQ DYHUDI H QRWBMY WDQ
KRXW/ P LOXWAVJIRW IQFOXGIQJ OXQFK EUHDNV RU KRXW QHWSHUZ HHN

7KH VXFAHW XCPDQGIGDWA Z IQEH UHT XILHG VR Z RN VXAK DGGIMRODCKRXW/ ILRP WP HVRWP HDVP D\ EH
UHDVRQDE®! DQG QHFHWDU | RUMWH SURSHUSHURWP DORH RI WAHUGXWHY VXEMIPAR WH @P LW VHWGRZ Q 1O
WHZ RINQJ WP H LHIXOWRQV

7KH 2 WDQWDMRQRI : RWINIQJ 7LP H$FW

7KHWLP VR WH2 WDQMMRQRI : RINQU 7IP H$FW  ZL@DSS® Z KHIH DSSLRSUDWM VR WKLY
HP S®\ P HQW

+ HDGT XDUMUY

+ HDGTXDUMWY/ Z L@EH VXK DVP D\ EHGHVJQDWMG ILRP WP HVR WP HE\ \WH + HDG Rl WH

" HSDUR HOWRWDQIVDMRQ :  KHQ UHT XILHG VR WDYHCRQ RI | LADOGXW WH DSSRIQMH Z L@EH SDIG
DSSURSUDW WDYH@Q) H SHOVHV DQG VXEVMMOQPH DARZ DQRHV VXEMIPAIR DMV VR EH DGYLWVHG SHUWH

* DUGD 6Vl | + DQGERRN

*XVIHV

7KHHP S® HH Z LOEH HTXILHG VR SHURLP DQ\ GXWHV DSSURSUDM VR WH SRUMRQ Z KIEK P D\ EH DWLIQHG
ILRP WP HVRWP H 7KHHP S&\ HHP D\ QRWHQUIDJIH LQ SUYDWA SUDPAEH RUEH FRQQHAMG Z IW DQ. RXWIGH
EXVIQHW Z KIFK Z RX@ [QWMUHH Z I WH SHURUP DQFHRI RI 1 IFIDAGXWHY RUFRQI GPAZ I WHUUR®
$QOXDQ' HDYH

7KH DQQXDOBDYH DARZ DOFH IRUMLY SRMRQLY  GDVUMQI VR~ GDVDIWU \HDW/ \HUMEH ~ GD\V
DWU \HDW\HWEH GDVDWU \HDW/ VHWMEHDQG GD VDIWU  \ HDU/ VHEH 7KLY D@RZ DQFH
L/ VXEMPWR WH XVXDCFRQGIMRQV UHI DUEIQU WH JWDQWQ) RI DQOXDABDYH IV EDVHG RQDILYH GD\ Z HHNDQG
LV H FO(VLYH Rl WH XVXDOSXEQE KRAOGD, V

7KH DQQRXDABDYH IRUWH WP SRWIDUY SRWRQV Z L@EH RQ D SWR WDV EDVY

$Q* DUED 6 RFKEQD $J &RIQQHEIO DRICHG6EEKEIGM . HHSIQJ 3FHRS®GIGDIH 3DJH



6LFN/ HDYH

3D GXUQJ SIRSHW FHUNIHG MEN GDYH Z LADSSO LQ DAFRUGDOQAH Z IW WH SIRIMRQVRI $Q* DUGED
6 RFKEQD6IFN/ HDYH3RMR : KHWHDQHP S®\ HH LV HDJ LE®! | RU-HW YHOH W% WH P XVWRP SO
Z W WH SIRFHGXUHV IRUFDIP 1QJ 261URP WH' HSDUR HQWRI 6 RADCB LRWIFARQ DQG P XVW\RQIILP W(DW

WH KDYH P DQGDWG WH-%SD\ P HQAGILHAD \R $Q* DUGD 6 RFKEQD ) DIXIHWR GR VR P D\ LHVXGNQ DQ
RYHLSD\ P HQW

6XSHUDQQOXDVIRQ DQG 5 HVLHP HQW

7KH VXAPHW XOPDQGIGDW Z LOEH RI T HUHG WH DSSURSUDM VXSHUDQOXDWRQ WPV DQG FRQGIMRQV DV
SUHYDIOQ 1Q$Q* DUGED 6 RAKEQD DWKHWP HRI EHQJ RITHUHG DQ DSSRIQW HQW-Q JHQHDODQ DSSRIQWH
Z KR KDV QHYHUZ RUNHG LQ WH 3XETF 6HUYIFH Z L@EH RI I HUHG DQ DSSRIQW HQAEDVHG RQ P HP EHUKIS RI
WH 6LQI B 3XETF 6HIMFH 3HMRQBFKHP H 6IQIBI6FKHP H ) X@GHWIIOY Rl WH 6FKHP H DUH DW

777 MIQIGISHOMROVKHP HJIRY IH

: KHUH WH DSSRIQWH KDV Z RUINHG 1Q D SHMRQDE®! QRQ 61QI®1 6FKHP HWLP V' SXETE VHUYIFH NRE 1O WH
Z HH\WV SURUVR DSSRIQW HOWRULY FXUHQWD RQ D FDUHHUEUHDN RUVSHADOBDYH Z WK Z IWRXWSD\

GUIHHOAMWP VP D BSSO  7KH SHOMRQ HOWBP HOWRI VXFK DSSRIOWHV Z [QEH HAREQKHG 1Q WH
FROW VRl WHUSXETF VHUFH HP S&\ P HOWKIMRY

. H SWIRYIMRQVDWIFKIQI VR P HP EHUKIS RI WH 61QI® 6FKHP H DUH DVIR@RZ V

o 3HOMRQDEGI$JIH 7KHP LQIP XP DIH DAZ KIFK SHOMRQ LV SD\ DE®! LV WH VDP HDV\WH DIHRI
HOI LELON | RUWH 6VIW 3HOMRQ FXUHQWD

o SHWHP HQJIH 6FKHP HP HP EHWY/P XVWHWH RQ UHDFKIQU WH DIHRI

e &DUHHUDYHIDIH HDUQIQIV DUH XVHG R FDBX@W EHQH W D SHQVRQ DQG &P S VXP DP RXQUWDFRXH
HDFK \ HDUDQG DUH XS UDWAG HDFK \ HDUE\ UH HUHQFH VR &3—

e 3RWIHWMHP HOABHOMRQ LORHDVHY DUH @ONHG R &3—
3HQVIRQ $ EDWAP HQW

+ WH DSSRIQMH KDV SUHYIRXMD EHHQ HP S®\ HG LQ WH &LYICRU3XETF 6HYFH DQG LV IQ UHFHSWRI D
SHOMRQIWRP  WH &LYICRU3 XEQF 6HWFH RUZ KHUH D &IYIO3 XEQE 6HYFH SHQVURQ FRP HVIQWR SD\ P HQW
GXUQJ WHUWH HP S& P HQWKDASHOMRQ Z LAEH VXEMIPWR DEDWP HQAIQ DFFRUGDQRH Z W 6HPARQ

Rl WH 3XEQF 6HYYIFH 3HQVMRQV 61QI®1 6FKHP HDQG 2 WHU3LWRYIMRQV $FW  3GIDVH QR —Q
DSSOLQJ | RUVKLY SRUMRQ\ RX DUH DFNQRZ B1GILQJ VIKDW RX XQGHUWIDQG VIKDVWIKH DEDVI#P HQW
SWRYIMRQV Z KHUH UHBIYDQWZ LGIDSSO WY QRWHQYLVDI HG VKDWS Q * DUGD 6 RFKEQD Z LAVXSSRUN
DQ DSSQFDVIRQ | RUDQ DEDWHP HQWZ DLYHULQ UHVSHPWRI DSSRIQVP HQW VR VKLY SRUMIRQ

$Q* DUED 6 RFAKEQD $J &RIQQHEIO DRICHB6EEKEIOM . HHSIQJ 3HRS®I6DIH 3DJH



+RZ HYHU 1L WH DSSRIQWH Z DV SUHYIRXV® HP S®\ HG LQ WH &LYICRU3 XETF 6HUYFH DQG DZ DUBHG D SHOMRQ
XQGHUYROQEU HDU® UHALHP HQWDULDQIHP HQW RWHUWDQ WH -QFHQWYVHG 6FKHP HRI ( DUD

SHWHP HOW-6(5 WH' HSDUR HOWRI + HDOK &ILFX@U 9(5 956 RUWH' HSDUR HOWRI

( QYLRQP HQW&RP P XQW  / RFDO' RYHUQP HQWRLLFXDUGMMU/ * 3 DQ R Z KIFK LHQGHWD
SHU/RQ LOHDI EE®! | RUWH FRP SHIARQ \WWH HQWBP HQMWR WDASHMRQ Z I@FHDVH Z WK HITHPAILRP WH
GDW Rl UHDSSRIOQW HQWBSHADMUDQIHP HQVP D' KRZ HYHUEH P DGH | RUWH LHANRQIQJ Rl SUHYIRXV
VHFH JLYHQ E\ WH DSSRIQMH | RUWH SXIBRVHRI DQ\ [ XWUH VXSHIDQQXDWRQ DZ DUG | RUZ KIFK WH
DSSRIQWH P D\ EH HDJ LEG®

" HSDUR HOWRI ( GXFDVIRQ DQG 6NLAY ( DUD 5HWMHP HOWSFKHP H | RU7HDFKHWY &LLFX@U

7KH' HSDUR HQARI ( GXFDWRQ DQG BN@Y LOWRGXFHG DQ ( DUD 5HAMHP HOWBFKHP H I RU7HDRKHY WD
FRQGIMRQ Rl WH ( DUD 5HWHP HQASFKHP HWDWZ I WH H FHSWRQ R WH VVKDWRQY VHWRXWQ

SDIDIWDSKY  DQG Rl WH UHBIYDQWALFX@UGRFXP HQMRQ DQG Z I WRVH H FHSWRQVRQO 1L D
WDFKHUDFRHSW HDUD UHWLHP HOQWKQGHUBWDQGY  RU - RI WV VAKHP H DQG LY VXEVHT XHOWD HP S®\ HG

IQDQ FDSDAW IQDQ\ DUHD Rl WH SXEQE VHRARU SD\ P HWRI SHOVRQ VR WDWEHWRQ XQGHUWH VFKHP H
Z@P P HGDWD AHDH

3HOMRQ SD\ P HQW Z I@KRZ HYHU EH UIHVXP HG RQ WH FHDMQJ Rl VXFK HP S® P HOWRURQ WH SHURQV

W EIUKGD.  Z KIFKHYHULY WH @WU EXWRQ UHVXP SWRQ WH SHOVRQ Z LGEH EDVHG RQ WH SHURQV
DRMDOLHANRQDE®! VHUYLFH DV D WDFKHU LH WH DGGHG \ HDLY SUHYIRXVO® J LDOWG Z LOORVEH VENHQ IOWR
DFFRXQWNIQ WH FDBXMMRQ Rl WH SHOVRQ SD\ P HQW

-@+ HDOK 5 HVULHP HOW

3GDVHQRWMDQ. SHURQZ KR SUHYIRXVO UHALHG RQ LOKHDOK JLRXQGY XQGHUWH WP VRI D
VXSHUDQQXDARQ VAKHP H DUH LHTXILHG VR GHFOWH DWIKH LQMDCDSSTFDMRQ SKDVH WDWKH DUH 1Q UHFHSW
Rl VXFK D SHOVRQ R WH RU DQVDARQ DGP LQMMUQI WH UHRKIVP HOWERP SHWARQ

$SSTDW Z LQEH WHT XIWHG VR DIMAQG WH &KIH 0 HAFDQ | LFHWV RITLEFH VR DAWHW WHUDEIQN \R SURYIGH
WHIX@UDQG HI I HAYH VHUYIEH VBNLQJ DFFRXQVWRI WH FRQGIMRQ Z KIFK TXDOIHGWHP IRU+5

$Q* DUED 6 RFKEQD $J &RIQQHEIO DRICHG6EEKEIGM . HHSIQJ 3FHRS®GIGDIH 3DJH



$ SSRIQVP HOANSRWWOKHDAOK LHVILHP HOW LRP - &LYLOBHUYLFH

+ VXFFHW XAQ WHUDSSTDMRQ WURXI K WH FRP SHARQ WH DSSTFDQMWKRX@ R EH DZ DIHRI WH
IRGRZ I

o+ GHHP HG VIR SIRYIGH UHI X@UDQG H | HARYH VHYLFH DQG DWLI QHG VR D SRWVWHURYIOHUYIFH L@
KHD®OM SHOMRQ AHDVHV

o - WH DSSTDQMXEVHT XHOWD | DY VR FRP SGM SLREDWRQ RUGHAGHV VR BDYH WHUDWLI QHG SRW
WHUH FDQ EH QR UHYHURQ VR WH AYLOMHMEH —+ 5 WY QRUUHQWIMMP HOAR! WH AYLOMHUNEH —+ 5
SHOMRQ WDWH IMMG SURUVR WH DSSTIDARQ QRULY WHUH DQ HOABP HOWR LW

e 7KHDSSTFDQWZ IGEHRP HD P HP EHURI WH 61QJ ®1 3XEQF 6HIYIFH SHQMRQ6FKHP H 63636 XSRQ
DSSRIQW HQWL WH KDYH KDG D EUHDN 1Q SHOMRQDE®! SXEQF AVIOHYIFHRI P RIHWDQ ~ Z HHW

$ SSRIQVP HOWSRWW-@KHDAOK LHVILHP HOW LRP 3 XEQ@F 6HUYLFH

» KHH DQ LQGIYIGXDAKDV UHWHG [LIRP D 3XE@F 6HWIFH ERG\ WHULOKHDOM SHOMRQ ILIRP WDW

HP SR P HQWP D\ EH VXEMPWR UHYLHZ  1Q DRFFRUGDORH Z IW WH KBV RI LOKHDOK UHWHP HOWKQGHUWDW
VHKHP H

-+ DQ DSSTDQNY VXFRHW XORQ DSSRIQW HQWKH DSSTFDQZ L@EH UHTXLUHG VR GHFOUH Z KHWHUWH
DUH 1Q UHFHSVIRI D 3XEQF 6HWYFH 3HOMRQ L@KHDOK RURWHZ MH DQG WHU3XETE 6HWYIFH 3HOMRQP D\
EH VXEMPAIR DEDWP HOW

7KH DSSTDQWZ L@EHFRP HD P HP EHURI WH 61QJ ® 3XETE 6HUMEH 3HOMRQ 6FKHP H 63636 XSRQ
DSSRIQ® HOWL WH KDYH KDG D EUHDN 1Q SHOMRQDE®! SXEQE AMIOHWFHRI P RIHWDQ ~ Z HHW

3GDWH QRW P RUH GHVAGIG LOIRWP DURQ 1Q ULHODMRQ VR SHOMRQ [P SGDWRQV IRUWRWH 1Q LHFHSWRI D &IMO
RU3XE@F 6HWYFH LOKHDOK SHOMRQ LV DYDIME® YID WLV @ON

3HQVRQ $ FFUXDO

$  \HDUTP IMRQ\REOMUYIEH WDWFDQ EH FRXQWG VRZ DUBV SHOMRQ Z KHUH D SHWVRQ KDV EHHQ D

P HP EHURI P RUHWDQ RQH SUH H IMAQU SXETF VHUYIFH SHOMRQVAKHP H LH QRQ 6lQI®I6FKHP H DV SHU
WH $PWKD@DSS® 7KLY\ HDUTP MY SLRYIGHG | RULQ WH 3 XETE 6HUYIEH 3SHMRQV 61QI®I

6FKHP HDQG 2 WHU3RYIMRQV $FPW 7KLVP D\ KDYHLP STFDWRQVIRUDQ DSSRIQWH Z KR KDV
DFTXLLHG SHOMRQ UKW IQ D SUIHYIRXV SXEQE VHYFH HP S@& P HQW

$Q* DUED 6 RFAKEQD $J &RIQQHEIO DRICHB6EEKEIOM . HHSIQJ 3HRS®I6DIH 3DJH



$ GGIMRQDOEX SHUDQQX DVIRQ &RQWIEXVIRQ

7KLV DSSRIQW HOWY VXEMPWR WH DGGIMRQDOVXSHUDQOXDWRQ FROMEXWRQ LQ DAFRUEDQRH Z W \WH
3XEQF 6HYYIFH 3D\ DQG 3HOMRQVSFW 1 RWM $6& GHGXPURQV DUH LQ DGGIMRQ VR DQ. SHOMRQ
FROMEXWRQV P DIQ VFKHP H DQG VSRXVHV DQG FKITUHQY FRQMEXWRQV IHTXILHG XQGHUWH KBV RI
\ RXUSHQVRQ VFKHP H

) RUIXUKHULQIRUP DAWRQ 1Q UHDMRQ VR WH 61QJ B 3 XETF 6 HUFH 3 HOMRQ 6 FKHP H SGDVH VHH WH
IR@Z 1QJ Z HEMWM Z Z Z MQI BISHOMROVKHP HJRY 1H

6HFLHR  &RQI LGHOMDMW DQG 6VIDQGDUSY Rl “HKDYLRXU 2 11 IFIDC6HFUHR  DQG -QWAJUW

' XUQI WHWP Rl WH SLIREDWRQDUY FROAWDRWDQ HP S®&\ HH Z LGEH VXEMPWR WH 3URYIMRQVRI WH
2 11 IADOBHAHW S FW DVDP HQGHGE\ WH) LHHGRP RI -QIRWP DARQ$PW 7KHHP SB\ HHZ LO
DI UHH QRVIR GVFBRVH VR XQDXWRUVHG WILG SDUAHVDQ. FRQILGHADAQ RWP DARQ HWHUGXUQJ RU
VXEVHT XHQWR WH SHURG Rl HP S&\ P HQW

$Q* DUED 6 RFKEQD &RGH Rl 6VIDQGDUGY DQG %HKDYLRXU
7KH DSSRIQWH Z L@EH VXEMPWR $Q* DUGD 6 RFAKEQD &RGH RI 6VBQGDUGEV DQG %HKDYIRXU

3GDVH QRW DSSRIQRP HOW ILRP Z WIQ $Q* DUED 6 RAKEQD IRUMEI I HP S®\ HG SUH FRP P HORHP HQWRI
WH3RIAQ) 6HRXUW  &RP P XQIW 6DIHW $PWZ LQEH VR D &LYIOSHYFH JUDGH Z W &LYIOBHEH WP V

DQG FRQGMRQV

7KH&RCHRI (VKIFVIRU$ Q* DUGD 6 RFKE QD VHW RXWQLOH WEBIQGDUGY RI FRQGXPADQG SWDRWAH | RU

HYHU RQH1Q$Q* DUED 6 RAKEQD HDFK Z IMK D QXP EHURI FRP P VR HQW
&DQGIGDWV VKRX@ QRW WDWAVKRX@ WH. EH GHHP HG VXFFHW XAQ WH FRP SHIARQ WH\ Z L@EH

WHTXIWHG VR VJ Q D GHFOWDWRQ W DITLP WHUFRP P IW HOWR WH &RCH R ( WIEV DQG Z LOQGHFDH WDW
WH KDYH UHDG DQG XQGHIMIQG WH &RGHRI (WIFVRI $Q* DUGD 6 RFKEQD DQG Z L@DCKHH VR \WH

WIQGDLGY VHARXVWKHUHO
3URUDSSLRYDORI SXEQFDVIRQV

$QDSSRIOWMG P HP EHURI * DUGD Wl | Z L@DJ UHH QRWR SXEQK P DIWUDOHDWG VR WHURI | LHDOGXWHY
Z MWRXWSURUDSSIRYDCE\ WH DSSIRSUDW DXWRUVHG P HP EHURI * DUGD Al |

$Q* DUED 6 RFAKEQD $J &RIQQHEIO DRICHB6EEKEIOM . HHSIQJ 3HRS®I6DIH 3DJH



3ROVIFDCH PVYLW

" XUQJ WHWP Rl HP S& P HOWWH P HP EHURI * DUGD Wl | Z L@EH VXEMIPWR WH X®V JRYHLQIQD
SXETF VHIYDQW DQG SRDARV

03257$17127-&

7KH DERYH UHSUHVHOW ViKH SUQFLSDCFRQGIMRQV RI VHUYLFH DQG LV QRWOWAQGHG VR EH VIKH
FRP SUHKHQWLYH @MRI DA@ALP V DQG FRQGIVIRQVRI HP S&\ P HQWZ KLFK Z LGEH VHWRXWLQ VIKH
HP SE\ P HQWFRQWDFPW/R EH DI UHHG Z LVIK VIKH VX FFHWM XCFDQGLGDWA V/

$Q* DUED 6 RFKEQD $J &RIQQHEIO DRICHG6EEKEIGM . HHSIQJ 3FHRS®GIGDIH 3DJH



+RZ VR$SSO

$SSTDWRQ |RWP V DUH DYDIDE®! VR FRP SGMW DWKWBY Wl | @QH JHWRWREV IH KRP H
$@HPRQVRI WH DSSTFDMRQ IRWP P XVEH IX@ FRP SGMAG DQG VXEP WHG QR MWIUWDQ WH FEMQJ
WP H DQG GDM

&BRVIQJ ' DWW
7KH FBMQJ GDW | RUUIHFHSWRI DSSTEDWRQV LV 30 : HGOHVGD Y2 FREHU
$SSOFDVIRQV Z LAQRWEH DFFHSWAG DI VMUVIKH FGRVLQJ IP H DQG GDWM

WY VXIIHWMG WDW RX DSSO Z HQIQ DGYDORH RI WH FEBMQJI GDW L1Q FDVH\ RX H SHUHQAH DQ\
GLILEXGAHV

7KHDGP MRQRI D SHWVRQ R WH FRP SHAIRQ RULQYMMRQ R XQGHWENH DQ. HBP HQARI WH VHBPWRQ
SWRAHW RUD VXARHW XALHVX GBI 1V QRWIR EH VBNHQ DV DSSOLQI WDWS Q* DUED 6 RAKEQD 6V | aH

S5HRXIW HOWLHDQG LV VOWA LHG WDVWUXFK D SHUARQ I XOLEY WKH HWHQWDOHT XILHP HOW

&DQGIGDWAVZ KR Z WK VR DYDLCRI 5 HDVRQDE® $ FFRP P RGDVIRQV

&DQGEGDWAV Z KR Z MK VR DYDICRI LHDVRQDE®! DAFFRP P RGDWRQV DUH DVNHG VR VXEP D P HGIFDOHSRUV
7KHSXUWBRWH Rl W(H UHSRUAY VR DRADV D EDMY IRUGHWALP 1QIQJ ULHDVRQDE®!I DFFRP P RGDWRQV Z KHUH
DSSWRSUDWM 7KHWH LHSRUV P XWAEH | RWZ DUGHG VR $* 64 VWil | CQHUIHRXIVFRP

BHBIPVIRQ 3 LRFHW

7KH VHBPARQ SURFHW Z L@EH FRQGXPMG LQ DFFRUGDQRH Z W 7KH &RGH RI 3WDPWEH | RUS SSRIOW HOV\R
SRVIMRQV 1Q WH &IMOBHYIFH DQG 3XEQE 6HUYEH DMUXHG E\ WH &RP P MRQ | RU3XETE 6HYFH

$SSRIOR HQW DQG Z IQIQFXCH WH |RTRZ 1QJ

e 2 QUDH SV FKRP HWIF WMAWJ
e BKRUDMQI RI VXEP IMHMG $ SSTDWRQ) RWP V

o 9IGHR-QMUYIHZ
3GDVH QRW WDWFDQGIGDWY FXUHQW HP S@ HG DV 7HP SRWDY &GIUFDCR |1 IFHWY/ Z IWIQ $Q * DUED

6IRFKEQD DIHH HP SWWRP WH I LUMMWRIH SV FKRP HWIF WMWQRJ DQG Z LODXVRP DWFD@ DGYDQFH VR WH
QH WARIH R WH DWHWP HOASURFHW

$Q* DUED 6 RFAKEQD $J &RIQQHEIO DRICHB6EEKEIOM . HHSIQJ 3HRS®I6DIH 3DJH



$VWILVLVDKLIK YROXP H UHAKIW HQAFDP SDLIQ FDQGIGDWMV Z KR P HAVIKH UHT XILHG \AWQGDUG DAMH
[UAMET H S\ FKRP HME DWHWP HQWZ L@EH LOYIWG VR [QMUYEZ 1Q SKDVHG FRKRUN VRZ DLGV WH HQG R

DQG WILRXIKRXW “QYIVIMRQV Z LOEH MXHG EDVHG RQ WH DN RUGHUR! SHURWP DQAH LQ WH
LQMDCDWHWP HQAAEIH

) DIOXUH E\ D FDQGIGDW VR DFFHW RUUHDG D P HWDJ H VHQWIR WHUH P DICDGGUHW GRHY QRWFRQVIXWM D
EDVV VR VHHN VR SRWBRQH RUUHVKHGX®1 D FRP SROHQWR! WH VHBFWRQ SLRFHW \R VHHND UHYIHZ RI D
GHAMRQ RUDPARQ LQ LHDMRQ VR \ RXUDSSTMRQ RURWHLZ IVH EH FRQVGHIHG 1Q WH FROM WRI WKLY

FRP SHWARQ
1 RQ 5HIXQGRI H SHQWHV

&DQGIGDWV VKRX@ QRWM WDVWKH SURYIMRQVRI &LLFX@U 5HP RYDQ( [ SHOHV Z [@ORWDSS® VR DQ\
RITHWRI DSSRIQW® HQW DUMQJ 1LRP WLV FRP SHIARQ $GGIMRQDM DQ\ H SHOVHV IQFXULHG E\
FDQGIGDMV Z KIOWKQGHWENQ) RUDWAQGIQI DQ. HBP HQW Rl WH VHBPWRQ SURFHW Z I@QRVEH
LHXQGHG

&RP P XQIFDVRQ

&DQGIGDWV VKRX@ QRW WDWD@FRP P XQIEEDWRQV LHDAWQJ VR WLV FRP SHIRQ LOFXGIQ] WH SLRYIMRQ
Rl LHWXQV Z LMXHE\ ZD\ Rl HP DICRQD  &DQGIGDWAV VKRX@ HQVXUH WDWD YDAIG HP DICDGGLHW DQG

FRQWPAGHVELY DUH SLRYIGHG RQ WH DSSTMRQ IRWP - DQG VKRX@ AKHAN WDWHP DICDGGIUHW RQ D LHIX@U
EDVYV

6KRUL/WM]

7KHQXP EHUR! DSSTDARQV UHFHLYHG | RUD SRUMRQ JHQHD@® H FHHGY WDWHT XILHG \R [ L@H MAQU DQG
I XWXUH YDFDQAHV | RUWH SRUMRQ :  KI®I D FDQGIGDWM P D\ P HAVIKH HDJ LELON UHTXILHP HQWRI WH

FRP SHWARQ 1L WH QXP EHY/DSS®IQJ | RUWH SRMMRQ DH VXK WDWMWZ RX@ QRVWEH SUDPAFDOR
IQMXYHZ HYHY RQH $Q* DUGD 6 RAKEQD 6\l | @QH 5 HAXIVP HOWAHDQG P D\ GHAGH WDWD P DX
QXP EHUZ L@EH FDTG VR WH QH WARIH Rl WH VHOPWRQ SURFHW

QWKLY UHVSHAWS Q * DUED 6 RFKEQD 61 | IH 5 HAKIWP HQWAHDQG SLRYIGH IRUWH HP S® P HQARI D
VKRUBAMQI SIRFHW VR VHBIPAD JLRXS Z KR DSSHDUVR EHWH P RWIVXIVBE®! | RUMH SRUMRQ 7KLY IV QRW

VR VXJ I HWIKDWRWHUFDQGIGDWY DUH QHRHWDUO XQUXIMBE®I RULOFDSDE®! RI XQGHUENQI WH NRE UIDWHU
WDWNHH DUH VRP H FDQGIGDWV Z KR DSSHDUWR EH ERWMAUT XD LHG DQG RUKDYH P RUH UHBIYDQW

H SHUHQRH

$Q* DUED 6 RFKEQD $J &RIQQHEIO DRICHG6EEKEIGM . HHSIQJ 3FHRS®GIGDIH 3DJH



7KHVKRUMQI FUMUD P D\ LOFOXGH ERW WH HWHOWDCDQG GHVILDE®! FUMIUD VSHALLHG | RUWH SRVMRQ
WY WHHRWH 1Q\ RXURZ Q IOMHWIR SURYIGH D GHVILGIG DQG DFFXUDWM DAFRXQARI \ RXU
TXDQLFDWRQV H SHUHQFH IQ\ RXUDSSTDARQ

5 HVFKHGX®1 5 HT XHWV

5 HVAKHGX®! LHTXHWWV Z L@RQO EH FRQUGHUHG XQGHUH FHSWRQDCALFXP WBQFHV DV GHHP HG DFFHSVEE®
E\ $Q* DUGD6 RAKEQD 6\l @H 5 HAXIWP HQMHDQG HJ %HUHDYHP HOWADHW  3GDVH QRM WD Q
* DUBD 6 RAKEQD 6V | @QH 5 HAXIVP HOWAHDQG P D LHTXHWAWXSSRUAMQ GRFXP HOWMRQ DV HYIGHQRH

OHWMIJ  6HFXUW &GIDUDQRH
<RX Z IQEH IHTXWWHG R FRP SGMW D VWMQIHQWEQ* DUGD 6 RFKEQD YHWRJ SLRFHW WKRX@\ RX FRP H

XQGHUFRQUGHIDARQ | RUDSSRIQW HQW-WY D YHY 1Q GHSW SURFHW DQG FDQ VBNH RQ DYHWDIH
Z HH\WWR FRP SGMW <RX FDQQRWEH DSSRIQWMG Z IMWRXVFBDUQ WL YHMQI SLIRFHW

$Q* DUED 6 RFKEQD $J &RIQQHEIO DRICHG6EEKEIGM . HHSIQJ 3FHRS®GIGDIH 3DJH



* HQHLDO-QIRLP DVIRQ

$Q* DUGD 6 RFKEQD 6Vl 1 H 5 HAKIW HOMHDIQG Z LAORVWEH UHVSRQVE®! | RULH XQGIQI DQ H SHOWV
LOFXUHG E\ FDQGIGDMV 3RVW Z LOEH RI I HIHG LQ VHT XHQPH VR WRVH FDQGIGDWAV Z KR 1LQIVK KL KHVAIQ WH
RYHLDGRWGHURI P HIMGUDZ Q XS |RERZ 1QJ WH LOMUYLEZ V LH WH KLI KHVALDONQU FDQGICDWAV Z LOLQ
WD EH RIIHHG D SRAW7KH DGP MRQRI D SHWVRQWR D FRP SHWARQ RULQYIMIVMRQ VR DMAQG LOMUYLLHZ
RUD VXFRHWM XOLHVXOVBMWHU LV QRWIR EH VENHQ DV IP SOLQI WIDWSQ* DUGD 6 RAKEQD LV VDV LHG \WDW
VXFK D SHURQ I XD WH UHT XLLHP HQW

3URUVR LHRP P HQGIQJ DQ\ FDQGIGDWM | RUDSSRIQR HQWR WL SRUMRQ $Q* DUGD 6 RAKEQD 6Vl aQH
5HAXIVP HQMHDQG Z LGP DNH DOVXAK HQTXLLUHV WDWDUH GHHP HG QHRHWDU HJ - KHDOK FKDUDRMU
HP S®\ HUUH HUHQRHY VHRXUW FKHANV IQFOXGIQI YHWIQJ RUDQ\ RWKHUHQT XILHY DV DUH GHHP HG
QHFHWDU VR GHWLP LOH WH VXIVBELON Rl WDWADQGIGDW 8 QWCD@WRRI HV RI WH UHRKIVR HQOWSLRAHW
KDYH EHHQ IX@ FRP SGMG D | IQDAGHMUP LODWRQ FDQQRVEH P DGH QRUFDQ IMEH GHHP. HG RUIQIHULHG
WDVWXFK D GHWALP LODWRQ KDV EHHQ P DGH

6SHFL LF FDQGLGDWA FUMAULD

-Q DCAWRQ WR I XOI@J WH HW LEION FUMAUD VAWRXWFDQGIGDWAV P XWW
e+ DYHWH NORZ ®GIGIH DQG DEIOW VR GVKDUI H WH GXWHV Rl WH SRWFROFHUOHG

o %HVXIPE®I RQ WH JURXQGVRI KHDOK DQG FKDUDRWU
o %H VXIVPE®! LQ DARWHUUHBIYDOAMHVSHRWV | RUDSSRIQR HQWR WH SRWMFRQPHUIDHG

+ WXFPHWIXOWH Z LOQRVEH DSSRIQMG VR WH SRWKQBMW/ WH

o $IUHHWR XQGHYENH WH GXWHY DWBRKHG VIR WH SRWADQG DFFHSVWKH FRQGIMRQV XQGHUZ KLFK WH
GXWHVDWH RUP D\ EHUHTXILHG VR EH SHURWP HG

o $HIX® FRP SHWQADQG DYDIDE®! VR XQGHWENH DQG I X FDSDE®! Rl XQGHUEBNQ) WH GXWHV
DWEFKHG VR WH SRUMRQ

$SSRIQWP HOW/ILRP SDQHM

$ SDOHY L@EH HAREQAKHG I LRP Z KIFK DQ DSSRIQW HQWZ LQEH P DGHDQG ILRP Z KIFK 1 X\VMUH YDFDQRHV
P D\ EHILGHG 4 XDXIFDWRQ DQG SOFHP HOWRQ D SDOHAY QRVD JXDUDQWH Rl DSSRIQW HOWR D SRUMRQ

3GDVH QRW WDWRQFAH DQ RIIHURI DSSRIQW HQWKDV EHHQ DFFHSWG D FDQGIGDW Z L@EH UHP RYHG | LRP
WH SDQHIDQG QR I XUMHURI IHY/ Rl DSSRIQW HQWZ LQEH P DGH

7KHSDQHZ Ll@QH SIWH VY R\ HDW/IWRP  IW HAREQKP HQVXQeW RWHZ IMH H WIQGHG RUZ KHQ MKDV

EHHQ H KDXWMG Z KIFKHYHULY VRRQHU &DQGIGDMY QRWDSSRIQMG DWIKH H, SIL Rl WH SDQHY L@KDYH
QRFDIP \R DSSRIQW HQAMHUHDIMUEHFDXVH Rl KDYIQU EHHQ RQ WH SDQHO

$Q* DUED 6 RFKEQD $J &RIQOHELO DRICHGEEKELOM . HHSLQJ 3HRS®I6DIH 3DJH



5 H HUHQFHV

BKRX@ \ RX FRP H XQGHUFRQUGHIDMRQ IRUD SRUMRQ  UH HIHQRHV Z L@EH VRXIKW:  HZ L@HTXILH D
UHHHQFHILRP \ RXURXUHOWHP S\ HUDQG LGHDE DORWHUSHYIRXVHP S@ HU $ WIDWP HQARI
HP SR\ P HOWY QRWXI | LFHQWDQG Z I@QRWEH DFFHSWG DV DQ HP SE HUUHHIHQPH <RXUFXULHQW

HP S®\ HUZ LGRQO EH FRQWPMG Z IV \ RXUFRQVHQW7 KH UH HUHQPHV VKRX@ SLRYIGH UHDAWYHO UHFHQW
LQIRIP DARQ RQ\ RXUSHURUP DQFH DQG EHKDYIRXULQ DZ RUIN FROW] W

" HHP LQJ RI FDQGLGDWIH VR EH Z IMKGLDZ Q

&DQAEGDWAV Z KR GR QRVWDWMOQG | RUIQWWYIHZ. Z KHQ DQG Z KHUWH LHT XILHG RUZ KR GR QRWZ KHQ
UHTXHWMG | XUMWK VXK HYIGHQRH DV LHT XIWLHG 1Q UHI DUG VR DQ\ P DWHUUHBIYDQWIR WHLUFDQGIGDVMUH
Z IQKDYH QR I XUMHUFDIP VR FROMGHIDWRQ

' HFQQLQJ DQ RIIHURI DSSRIQVP HQW

BKRX@ WH SHIRQ UHFRP P HQGHG | RUDSSRIQW HOWGHFTIDH RUKDYIQ) DFFHSWG IWUHIDT XK IWS$Q
* DUGD 6 RAKEQD +5 6B | @DH 5 HAKIWP HQWAHDQG P D DAW GIVAUHMRQ RITHUWH SRVMRQ VR WH QH W

FDQGIGDM RQ WH SDQHO
&RQI LGHOVIDAW

&DQGECDWY FDQ H SHRNKDWDQHQT XIUHY DSSTGDWRQV DQG D@DVSHAW Rl WH SUIRAHHGIQJ V DUH WHDWG DV
VWP FRQI LGHQADOVXEMPWR WH SLRYIMRQV RI WH ) LHHGRP Rl -QIRUP DWRQ $FW

&HUBIQ WP VRI [QRWP DWRQ QRW/SHHALLFVR DQ\ LOGAYIGXDODH H WDRMG |LRP FRP SXWUUHRRWGV IRU
J HOHIDOARMAEDCEXLERVHV

8 VHRI 5HFRUGLQJ ( TXLSP HQW

$Q* DUED 6 RFKEQD GRHV QRAD@RZ WH XQVDQPARQHG XVH Rl DQ\ WSH Rl UHFRUGIQJ HTXISP HQW7KLY
DSSTHVVR DQ\ IRP Rl VRXQG LHFRUGIQJ DQG DQ' WSH Rl VWOSIAMUH RUYIGHR IHFRWEQI Z KHWHU
LOFXGIQU VRXQG LHFRUEIQ) RUQRWDQG FRYHW DQ\ WSH RI GHYIFH XVHG | RUWHVH SXUBRVHV $Q SHWRQ
Z MKIQJ VR XVH VXAK HTXISP HQATRUDQ! Rl WHVH SXUBRVHV P XWAVHHN Z UMMQ SHIP MMRQ LQ DGYDQRH
7KLV SRIR 1VIQ SOFH VR SIRWPAKH SUYDR Rl Wil DQG FXWRP HUY DQG WH LOWI UW RI RXUDWHWP HQW
P DWUDCDQG DWHWP HOASLRFHWHY 8 QUDQPARQHG XVH RI LHFRUEIQU HTXISP HOWE\ DQ SHWRQLYD
EUHDAK Rl WLV SRR $Q\ FDQGIGDW LQYROHG 1Q VXK D ELHDRK FRX@ EH GIVTXD@IHG [LRP WH

FRP SHWARQ DQG FRX@ EH VXEMPWR SIRVHPAMRQ XQGHUVHAMRQ Rl WH 3XETF 6HYLFH 0 DQDIHP HQW
S5HAKIW HQW  $SSRIQW HOW $FW

$Q* DUED 6 RFKEQD $J &RIQQHEIO DRICHG6EEKEIGM . HHSIQJ 3FHRS®GIGDIH 3DJH



&RGHRI 3LDFIFH

7KH&RP P MRQ |RU3XEQE 6HIMEH $SSRIOW HQW &36$ &RGH R 3WDPWAH $ SSRIQWP HQWIR 3RVMRQV 1Q
WH &LYIOHUMEH DQG 3 XEQE 6HUYEH DSS@HV R WL FRP SHWARQ DQG LV DYDIDE®! VR YIHZ DAZ ZZ FS\DIH
7KH &36$ &RGH RI 3 WDPAFH RXWIDHY WH SLRFHGXUHV Z KHUHE\ D FDQGIGDWI P D VHHN D LHYLHZ UHI DUGIQD

D GHAMRQ VINHQ [Q UHDMRQ VR WHUDSSTDARQ RULQ UHDMRQ R DI DARQV RI D EUHDFK Rl WH &RGH R
3UDPAFH

SHTXHW IRUD UHYIHZ WKRX@ EH VXEP IWHG 1Q Z UM VR 6WDWTLE 5 HRKIWR HOW J DUGED LH FeDUD VHMQ]
RXVWMH JURXQGV IRULHYIHZ DQG VSHALN 1QJ WH UHBIYDQUWHPRQ Rl WH &RGH

3EDWH QRW WDWIKH LRE! RI WH IRUP DOHYIHZ HULY QRWR ULHDWHW RUUHP DN WH FDQGIGDW EXWWUDWHU
R HVWREQK RQIRRWRI WH DYDIDE®! LQIRWP DARQ Z KHWHUWH FRQMGHU

7KH SUIRFHGXUHY VAMRXW RUWH VHBIPARQ SIRFHW Z HH | RIRZ HG FRUHAD

7KH RUIIQDOGHAMRQ Z DVP DGH RQ WH EDVY Rl FRUHPWDQG | XQIQI RWP DARQ
7KH RUJLQDOGHAMRQ Z DV P DGH DSSURSUDM®

$ FDQGECDWM ZKR IV VP SO VHHNQJ FOULIFDWRQ RQ WH EDMY IRUWH GHAMRQ WHDRKHG DERXWMWHU
FDQGGDVYIH VKRX@ REVBLOQ WLV THHGEDAN TLRP - WH RI 1 LIFH KR@GHULQ FKDUH RI WH UHRXIW HOWSURAHW

7TKH GR QRWQHHG VR LQYRNHDQ\  RI VIKH SLRFHGXUHV UHI HULHG VR DERYH

-Q DAFRUGDQAH Z I WH SUQAS®N Rl WH DERYH &RGH Rl 3WDPWH $Q * DUED 6 RFKEQD DQG 6Vl | aQH
5HAKIWP HQW AHDQG DIH FRP P IWMG VR SLIRYIGIQ) FBDU \VSHALIF DQG P HDQIQUIXO IHHGEDAN R
FDQGICDWV -Q WLV LHIDUG Z UWMQ | HHGEDAN Z LOEH SLRYIGHG VR FDQGIGDMV 7KLY Z LOFRQMARI WH

FDQGIGDMV P DNV ILRP WH FRP SHAIARQ DQG FRP P HOW ILRP WH IQMUYHZ ERDUG RQ WH FDQGIGDMV
SHURWP DQFH DV DSSIRSUDWM

&ROQWDYHMRQ RI V\K\H &RGH RI 3LDFVIFH

$Q SHURQ Z KR FRQADYHQHV WH DERYH SLRYIMRQV RUZ KR DWIMA DQRWHUSHURQ 1Q FROADYHQIQI WH
DERYH SIRYIMRQV LV IXIOV Rl DQRITHQFH $ SHWRQ Z KR LV IRXQG JXIOV Rl DQ RI1HQFH LV @E®I VR D [LOH RU

IP SUVRQP HQW

-Q DGGMRQ 1L D SHWRQ IRXQG JXIOV RI DQ RIHQFH Z DV RULY D FDQGLGDW DD UHFUKIVR. HOWSURFHW WH,
ZI@EH GIVTXDAIHG DV D FDQGIGDW DQG H FOGHG ILIRP WH SIRFHW : KHH D FDQGIGDWA KDV EHHQ
DSSRIQMG VR D SRWR@RZ LQJ WH IHRKXIWP HOWSLRAHW WH Z LGEH UHP RYHG ILRP \WDWSRW

$Q* DUED 6 RFAKEQD $J &RIQQHEIO DRICHB6EEKEIOM . HHSIQJ 3HRS®I6DIH 3DJH



5HTXHWV | RU) HHGEDFN

) HHGEDMN 1Q LHDMRQ VR WH VHBIPARQ SLRAHW LV DYDIDE®I RQ Z UMWHQ LHTXHW 7KHH DUH QR VSHALLE

WP HILDP HV VMM RUWH SLIRYIMRQ RI 1HHGEDAN 3GDVH QRW WDWWH SHYLHZ  3LRAHW DV VHWRXWIQ WH

&RGH Rl 3WDPWEH LV D VHSDLUDW SLRAHW Z W VSHALLHG WP HILDP HV WDWP XWWEH REVHUYHG MY QRW
QHFHWDU |RUD FDQGIGDW VR FRP SIBI D GHVIGIG FDVH SURUWR LQYRNQJ WH DSSHDY P HRKDQWP  7KH
WP HILDP H VHWRXWQ WH &36$ &RGH FDQQRWEH H WIQGHG IRUDQ. LHDVRQ LOFOXGIQ) WH SLRYIMRQ Rl

IHHGEDAN

* HQHWDO DVID 3LIRVWFVIRQ 5HIXMWRQ * ' 35 DQG' DVID 3LRWFVIRQ $ FW

SHUARQDOGDW SWRYIGHG E\ FDQGEICDWYV WKDO@RQ® EH SLIRAHWHG IRU WH SXWBRVHV VSHALLHG 1Q WKLY
GRFXP HOWDQG Z IWIQ D FEDUWD GHILOHG @Z | XCEDMY XQGHUWH (8 * HOHUDO DV 3LRWIFWRQ 5 HI XOMRQ
**35 (8 DQGWH' Db SLIRWFARQ $FW

$@OHAHWDU P HDVXUHV Z LOEH SXWIQ SOFH VR HQVXUH SHWRQDOGDWD LY NHSWWDIH DQG VHRXH DQG RQD

WHBIYDOWSHIRQDOGDW Z IEH SIRAHWHG 3HWRQDOGDW Z IEH UHWIOHG IRU QR RQIHU WDQ LV
QHAHWDOU VR DRKIHYH WH SXUSRWH |RUZ KIFK IMKDV EHHQ REVRIOHG

&DQYDWLQJ
&DQGIGDWAV VKRX@ QRW WDWMIY SURKIEIWG VR GR WH IRTRZ 1QJ GILHAW® RUIQGILHARD
o &DQYDW IQ LHDMRQ R WH SURFHW

e P SHYWRQDW D FDQGIGDM DADQ. WRIH Rl WH SLRFHW

e -QOHOFHDGHAMRQRI DQ\ SHURQ LQ UHDMRQ VR WH SUIRFHW RU
o -OMUHHZ W RUFRP SWRP IVHWH SUIRFHWIQDQ\ Z D\

$Q* DUED 6 RFAKEQD $J &RIQQHEIO DRICHB6EEKEIOM . HHSIQJ 3HRS®I6DIH 3DJH
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