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$Q * DUED 6 RFKEQD LV WH QDMRQDOSRIFH DQG VHRXUW VHWYIFH Rl AHDQG
FRP SUVHG RI DSSUR] [P DWO * DUGDO HP EHW/ * DUGD 6\l DQG

* DUGD SHVHUYHV $Q * DUGD 6 RFAKEQD LV D FRP P XQIW | REXVHG RU DQVDMRQ Z WK
DP MWRQR! . HHSIQJ 3HRS®I 6DIH : W D GXDOUR®! DQG UHVSROVELON |RUWH
SIRYMRQR! SRTIAQ) VHIFHV DQG SIRWPAQI WH VHRXUW RI WH 6V $Q* DUGD
6 RAKEQD IV FRP P WWG VR GHIYHUQI D UHVSRQUYH HIHPWYH DQG HILFHQW
VHUMEH WDWP HHWIKH QHHGV RI RXUFRP P XQWHV

7KH RUDQVMRQ Z DV HAMBE@AKHG RYHU  \ HDUW/ DJR DWWH LOFHSWRQ Rl WH
WM DQG KDV D SLRXG KIMRU Rl GHIYHUQJ FRP P XQW SRIAQ) -Q RWGHUR
EXI@ XSRQ WLV VARQJ |RXQGDARQ $Q* DUED 6 RFKEQD P XVWFRQUWOXH VR HYROH
UHVSRQGIQJ DV D P RGHUD SRIFH DQG VHRXUW VHMEH VR WH FKDQILQI IDFH R
FUP H YXQHDELON SRSXOWRQ DQG AW HQ H SHABMRQ

$Q * DUBD 6 RFKEQD IV FKDUHG Z W GHIYHUQJ RQ WH NH FRP P W? HQW P DGH
Z WIQ WH 3URIWDP P H IRU* RYHUQP HOW-Q VXSSRUARI VXAK WH RU DQIVDMRQ LY
JURZ 1Q) DWWD®! Z MK WH H I HPAYH XVH Rl * DUGD UHVRXURHV DQG FDSDELOAHV DV D
NH\ IRFXVDUHD

$Q* DUED 6 RRKEQD KDV GHOQYHUHG RQ D WJ QUIFDQWRW DAVDWRQDOADM RUP DARQ
SIRIDP P H IOFXAQ] WH IOAMRGXPARQ Rl FXWMYJ HGIH WIFKQR®J\ QHZ
P HWMRGVRI Z RINQJ DQG WH ELJJHWRKDQIH VR IW VWAKRXUH 1Q IW KMRUY

7KH LOAMRGXPARQ Rl D * DUGD YRDUG LV VXSSRUM WH RU DQVIMRQ LQ EHFRP 1QJ
P RUH DJI®1 DQG DGDSWYH Z KI®i D QHZ 3RTAQI DQG &RP P XQIW 6D HW $XWRUW
1V VXSSRUAQJ WH H I HARYH SLRYIMRQ DQG FRQAOXRXV [P SLIRYHP HOARI SRIAQY
VHIEHV 7KHVH GHYHBSP HQW DQG P RUH P HDQ MLV D SDUAEX@IUD H AMQJ WP H
W RIQ $Q * DUED 6 RFAKEQD DQG WH RU DQVDMRQ 1V GHWLP LOHG VR UHRKIWMWH
EHWYRBIQWR KHS GHIYHUIW DP EMRXV SLRIWDP P HRI ZRWN

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



([ HRXWVIYH 2 11 LIFHU5 R®A

([ HPXOWYH 2 11 IFHY/ SO\ D SLYRBOR®! 1Q VKDSIQ) RSHIDARQDCRXWRP. HV W(LRXJ K \WWH FUMFDCHYDOXDARQ
Rl SIRSRVDY LHSRUV DQG FRP S  QRQ WBQGDUG FDVHV LHTXIUQJ LQIRWP HG GHAMRQ P DNQJ 7KHU
UHVSRQUELDAHV VSDQ D ELRDG VSHPAKP RI I XQPARQV VSHALLFD® &7 +5 ) LQDQFH / HI DOBWDWAI\
7WDQMRWP DARQ DQG+HDOK  : HOHQJ Z IWIQ$Q* DUGD 6 RAKEQD

7KLV URGH LV HT XLYDBIQMR WH ( [ HPXWYH 2 11LEHUI WDGH Z IWIQ WH &IYLOBHYLFH DQG LHSUHVHQW WH HOWL
SRIQMR MQIRUP DQDIHP HQW( [ HEXWYH 2 11LEHWY RIWIQ VHUYH DV HP HUILQJ BDGHY VBNQJ RQ MQIRU

P DQDUHP HQALR®N Z IV DFFRXQUELON | RURSHUIDWRQDOGHIYHY  7KHUZ RINGHP DQGV DILOV VRXQG
MGJP HOWDQG DQ XQGHUAMQGIQ) RI JRYHUODQFH WENHKRGHUHQI DIHP HOWDQG WH ELRDGHUSRIR
HOYLLRQP HQW7KH SUHAVH QDVUH Rl WH UR®! DQG WH GXWHY DWAI QHG Z LOYDUY GHSHQGIQJ RQ WH WDP
1Q Z KIFK WWH DSSRIQ® HQWY P DGH

5 HVSRQUELOMHV

o &RQGXPWQI FUMFDCDQDOMYRI SLRSRVDY LHSRUV DQG GO VR IQRWP HYLGHQRH EDVHG GHAMRQ
P DNQJ DQG SRIR GHYHRSP HQW

e 3UHSDUQJ KLIK TXDON VXEP MRQV EUHLQIV DQG UHRP P HQGDARQV | RUVHQIRUBDGHUKLS RIWQ
XQGHUW KWGHDGIRHV

e /HDGIQ WH SOQQQI DQG FRRUGIODARQ RI SHRS®! DQG UHVRXUFHV VR DRKIHYH $Q* DUED 6 RAKEQD
REMPWYHY RSHUDWRQDOMLI HW DQG VHUYEH GHIYHY RXWRP HV

o B6XSSRUMY Z RINRUAH GHYHBRSP HQWMIRXJIK FRDFKIQI P HORUQI DQG WDIQIQJ LQMDWYHY WDW
EX\(S FDSDELON DQG | RAMUFRQWOXRXV 1P SLRYHP HQW

o (QUXUQI WHFRQUMMOAGHIYHY RI KLIK WIQGDUGEY DRIRW DDWLI QHG VMV Z W D IRFXV RQ TXDOWN/
DWXWDQAH FRP SCDQFH DQG DAFRXQUELDN

e &RMERDWY RQRRW I XQPARQDOSLRMFW FROMEXWQ) VR GH LOHG RXWRP HV Z IWKIQ DI UHHG
WP HIRHV DQG UIHVRXURH FROWMDIQW

o $SSOIQ GUMMRQ HIXOMRQV DQG SLRFHGEXWDAWDP HZ RUNV IQ D SUDPWFDCADQG FROW] VWHQVMYH
P DQQHUVR VXSSRUA RYHUQDQRH DQG VHUYLEH LOWI UW

o $\WMAQI LQWH SUHSDUDARQ RI UHVSRQVHV VR H WLQDOWBINHKR@H/ DQG WIMVRY  LHSRUN HQVXUQU
FOUW DFFXWDR  DQG DI QP HQWZ IV RUI DQVDAWRQDOAMIQGDLEY

e 6XSSRUMY WHP RQMRUQI DQG GHIYHY RI SLRILWDP P HVRI Z RUNDQG SLRMFW HQUXUQJ DDJQP HQW
Z W GH IQHG REMIPAYHY WP HIOHY DQG SHURWP DQRH IQGIFDWRYY

e 0 DQJIQI DGP IQMADAYH SLRFHWHV VXAK DV BDYH SHURWP DQFHWORNQ) DQG Z RINBZ RYHULIKW
I RUSBIUFDCR | [ LFHY DQG RIKHUWDP P HP EHWY/

o SHSUHVHOWQI WH RU DQIVDMRQ DWP HHWQIV Z RIWKRSY DQG WINHKRGHUHQIDIHP HQW SLRYIGIQJ
FROWAXPWYH | HHGEDAN DQG WKDSIQJ SRR GILHRW

e 8 QGHYENQI DGGMRQDOGXWHY DV DAMIQHG E\ @QH P DQDIHU GHP ROVWADWQJ | ®f LELOV LOMDAYH DQG
DFRP P W HQWR $Q* DUED 6 RAKEQD SURUMHY

7KLY GHVRUSWMRQ Rl WH LR®! LV QRAOWIQGHG VR EH DQ H KDXVIAYH QARI GXWHY DQG UHVSROMELMAHY DQG
P D\ EHUWHYIHZ HGILRP WP HVR WP HVR UH GPWKNH QHHGV Rl WH LR®! DQG RU DQVDARQ

$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 3@FHP HOWB LRFHW

) LODOLR®! SOFHP HQWZ L@EH GHWLP LOHG EDVHG RQ HDFK FDQGIGDWV W@ TXD@FDMWRQV DQG WH

RUI DQIVDMRQV RSHUDWRQDAHT XILHP HQW 2 XUDIP LV VR HQVXUH Z KHUIHYHUSRWIE®! WDWFDQGIGDW DUH
P DWKHG VR LRGNV Z KHUHWH. FDQWUYH FRQMEX\W P HDQUQJIX@® DQG GHIYHUP D[ IP XP [P SDFW

7KLY SIRFHW LV XQGHBIQQHG E\ DWRQJ FRP P WP HQWIR | DILOHW WDQVSDUHQR.  DQG HTXDO

RSSRUMQW $@BORHP HOWGHAMRQV Z L.OEH P DCH 1Q DAFRUGEDQAH Z I LOFOMYH KIUQJ SUDRWAHY
HQVXUQJ D P HUMEDVHG DQG HT XIME®! DSSURDRK | RUDGFDQGLCDWY

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



( WHQWDO 3 LRI HVWIRQDO4 XDA LFDIRQV ([ SHUHQFH 5HTXLLHP HQW 6NLQY
&DQGIGDMV P XVWE\ WH FERMQI GDM Rl WH FRP SHIARQ P HHWRQH Rl WH | REBZ LQJ FUMUD

$ $PIQP XP 1DWRQDO WDP HZ RINRI 4 XDOIFDWRQ 1)4 /HYHO UWHGIYDOAT XD IFDWRQ

25
% ' HP RQVADW DABGDVWE R\ HDW/ H SHUHQFH Z RINQJ 1Q DQ DGP LQMADWYH DQDOWDORU

RSHIDWRQDORGNV
$1°

e ' HP RQVADMG SLRIIAHQR 1QFRP SXWQJ DSSTFMRQV LOFOXGIQI GDVIBEDVH P DQDIHP HOADQG WH I X@

0 IRRVRIV2 [IIFHVXIW : RUG ([ FHO3RZ HBRIQW2 XWBRN
' HP RQVADWG H SHUHQFH LQ DSSOLQ) GLIIMEORRY H I HAAYHD VR VXSSRUMHSRUMY Z RINBZ

HILAHQR DQG GHAMRQ P DNQJ

' HVLLDE®{ &UMAUD
e 3RYHQH SHUHQFH FRQGXPWQ) UMVHDUAK GLDIWQU SLRSRVDEY DQG SIHSDUMRQ RI Z UWHQ UHSRUN

WDWQIRP GHAMRQ P DNQJ

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



. H &RP SHWOQAHV IRUHI I HARYH SHURUWP DOFH DW( [ HRXWYH 2 1T LIFHU®BIYHO

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



&DQGLGDVIAV VKRX @ QRVIA VIKDWDGP DMRQ VR VIKH FRP SHVIMRQ GRHV QRWP SO VKDWWKH P HHWWKH
HQ LELAW FUMAUD 7KHUWH RWH FDQGLGDWIAV VKRX @ VDVIM\ VIKHP VHO'HV VKDWVKH P HHVWW/KH
HQ@ LELAW FUVAUD | RUVKLY FRP SHIMRQ

$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

7KH DSSRIQ® HQAY\R D SHP DQHOWSRWIQ $Q* DUBD 6 RFKEQD DQG LV VXEMPWR WH SRTIAQ) 6HFXUW
DQG&RP P XQW 6DIHW $FW  WH 3XEQE 6HYYIFH 0 DQDIHP HOWS HAKIVP HOWDQG $SSRIQW HOW $FPW
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 ([ HEX\WYH 2 [1IFHUVDOU VFD®B! Z L@DSSO VR WL SRUMRQ

7KH33& 3HURQDBHOMRQ &RQMEXWRQ VDDU VFDB! DQOXDM® |RUWLY SRUMRQ Z I HIHPWLRP W/
$XIXW  LVDVIR®RZV

([ HFXVIYH 2 | | LFHUBDMU 6FDOA

/ RQJ 6HXMEHIQRHP HOWV/ 6" P D\ EHSD\DEGIIR@®ZIQJ  \ HDW/ \DW/DRRY VHMFHDWKHP O IP XP R
VDG
/ RQJ 6HXMEHIQRHP HOWV/ 6" P D\ EHSD\DEGIIR@®ZIQ)  \ HOW/ \DW/DRRY 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 SRUMDOQWL RV

" LI HIHQWMUP V DQG FRQGMRQVP D\ DSSO 1L 1P P HGIDM® SURUVR DSSRIQW HQWKH DSSRIQWH LV
DOHDG\ D VHUMQJ &LYIGHYDQARU3 XETE 6HIYDQW

3D\ P HQWZ I@EH P DGH | RUWQLIKVD 1Q DUHDWY/E\ ( BIPARQIF ) XQG 7LDQVHU () 7 LQUR D EDQN DFFRXQURI
DQHP S®\ HHVFKRIFH 3D\ P HQAFDQQRWEH P DGH XQWD EDQN DFFRXQUOXP EHUDQG EDQN VRUNFRGH KDV
EHHQ VXSSTHG VR WH +5 ' LWHARUDM $WOP QH +RXVH -RKQWRZ Q 1 DYDQ &R0 HDK & 1°

BVDMVRU GHGXPARQVILRP \DDU Z [@EH P DGH DV DSSLRSUDM

8 SRQ DSSRIQW HQM RX Z L@DIUHH WDADQ\ RYHUSD\ P HARI VDD DARZ DQFHV RUH, SHOVHV Z L@EH
LHSDIG E\ \ RX VXEMPWR $Q* DUED 6 RAKEQDV0 DQDIHP HOVWRI 2 YHLED\ P HOW 3RIR

/| RFDURQ

' XE@Q &RWIN&RXQW DQG . LGDUH DUH SURUW GFDWRQV WDWZ LGEH SURIUHWHG LQUWD® 2 WHUGRFDWRQY
Z LOEH SWRIUHWHG DV DQG Z KHQ YDFDQRHV DUMVH

7TKHVXFFHW XCEDOHY ZKIFK Z I@EH YDOG IRU - P RQWYV Z LQEH XWDVHG | RUSHUP DOHQW( [ HEXWYH
2 [NIFHUSRVMRQVWDWP D\ DUVH QDWRQZ IGH 3GDVH QRW WHUH DUH H MAQJ SDOHY TRU( [ HEXWYH
2 NIFHUSRMMRQV Z KIFK Z IQEH H KDXWMG EHIRUH DSSRIOW HOW DUH P DGH ILRP - WLV SDQHO

7KH GFDWRQ Z LQEH FRQILLP HG DVIKH NRE. RII HUMRIH
7HQXUH DQG 3LREDVIRQ

7KH DSSRIQ® HQAY VR D SHP DQHOWSRVMRQ RQ D SIREDWRQDY FROWDPWIQ $Q* DUED 6 RFKEQD 7KH
SUREDWRQDU FRQADRZ L@EH | RUD SHURG Rl RQH\ HDUILRP \WWKH GDW VSHALLLHG RQ WH FROWDFW  XUQJ
WH SHURG RI \ RXUSUREDMRQ \ RXUSHURUP DQFH Z LGEH VXEMPWR UHYIHZ. E\ \ RXUGRH P DQDIHUV \R
GHWLP IQH Z KHWHU\ RX

L + DYH SHURWP HG 1Q DVDW/ADRRY P DQOHU

L + DYH EHHQ VDA DRRU 1Q JHQHIDAFRQGXPWDQG
L $UHVXIPE®I ILRP WH SRIQWR! YIHZ RI KHD® Z MK SDUAEX@UUHI DUG VR IEN BDYH

3URUVR WH FRP SBMRQRI \ RXUSLIREDARQ D GHAMRQ Z @EH P DGH DV VR Z KHWHURUQRW RX Z L@EH
UHVBIOHG VXEMIPWIR $Q* DUGD 6 RAKEQDV 3UIREDMRQ 3RIA 7KLY GHAMRQ Z L@EH EDVHG RQ\ RXU
SHURWP DQFH DWHWHG DI DIQWAH FUWIUD VMMRXWQ L VR UL DERYH 7KH GHVBICR! WH SLREDARQD
SURFHW Z I@EH H SOIQHG VR \ RX DQG\ RX Z I@EH JIYHQDFRS\ Rl $Q* DUGD 6 RAKEQD 3RIA RQ
SUREDMRQ

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



1 RVE IMOWBQGIQ) WH SUHPHGIQI SDUDILDSKYV IQ WY VHPARQ \ RXUSLREDAWRQ FRQWDRAP D\ EH WP LODWMG
DAWDQ. WP H SURUR WHH SIY RI WHWLP Rl WH FRQADPAE\ HWHUMGH LQ DFFRUGDQRH Z W WH O LQIP XP

1 RWAHDQG 7HWP VRI (P S& P HQNEFW R

-QVMHIR((RZLQ] ALFXP WBQRHV \ RXUSUREDARQ SHURG P D\ EH H WIQGHG

7KHSUIREDWRQDY  SHURG WRQGV VXVSHQGHG Z KHQ DQ HP S&\ HH LV DEVHOWGXH VR 0 DLW RU
$CGRSWYH/ HDYH

o QUHDMRQWR DQHP S®\ HH DEVHQARQ 3 DUHQWO HDYH RU&DUHY// HDYH WH HP S® HUP Di LHTXILH
SIREDAWRQ VR EH VXVSHQGHG 1L WH DEVHQRH LYV QRWARQUGHUHG VR EH FROVMMQAZ IW WH FROAQXDMRQRI
WH SIREDARQ

e $Q RWHUWDMRY SURYIMRQ SLRYIGIQ] WDWEUREDWRQ \KD®

L WBQG VXVSHQGHG GXUQJ DQ HP S® HHVDEVHQRH ILRP Z RN DQG
IL EHFRP SGMWG E\ WHHP S® HHRQWH HP S&\ HHV UMD I LRP Z RUN DIWIUVXAK DEVHQRH

e KHHSWREDWRQ LY VXVSHQGHG $Q* DUED 6 RFKEQD Z LAORW \ RX Rl WH ALFXP WEQRHY LHDWQJ \R

WH VXVSHOMRQ

$@DSSRIQWHV Z I@HYH D RQH \ HDUSIREDWRQDY SHURG + DQ DSSRIQWH Z KR 1 DIOY VR VDWA\ WH
FRQGIMRQVRI SIREDMRQ DVHWYIQJ P HP EHURI * DUGDWII LQ$Q* DUED 6 RAKEQD P P HGIDMO® SURUWR
WHUDSSRIQ® HOWWRP WLV FRP SHWARQ WH MXH Rl UIHYHUURQ Z LGORWP DI DUVH -Q WH HYHOWRI
UHYHUMRQ DQHP S®\ HH Z LOIHXUD VR D YDFDQR LQ WHUIRWP HUJWDGH

+ RXU/RI DWHQGDQFH

+ RXU/RI DWMAQGDQRH Z I@EH I1f HG ILRP WP HVR WP H EXWZ L@DP RXQUWR RQ DYHUDI H QRWBMY WDQ
KRXW/ P LOXWAVJWRW IQFOXGIQI XQFK ELHDNV RU KRXW QHWSHUZ HHN

7KH VXFHW XCFRDQGIGDWA Z LQEH UHT XWHG VR Z RN VXRK DGGIMRQDCKRXW/ ILRP WP HVRWP HDVP Dv EH
UHDVRQDE®!I DQG QHAHWDY |RUWH SIRSHUSHURWP DOFH RI WHUGXWHY VXENMFWR WH @P W VHWGRZ Q 1Q

WHZ RINQJ WP H UHIXOMRQV
7KH2 WDQLVDMRQRI : RWNIQJ 7LP H$FW

7KHWLP VRI WH2 WDQVDARQR! : RINQJ 7IP H$PW  ZL@DSS® Z KHUH DSSLRSUDM VR WKLY
HP S®\ P HQW

+ HDGT XDUMW/
+ HDGTXDUMW/ Z IQEH VXK DVP D\ EH GFMJIQDWAG ILRP WP HVR WP HE\ WH + HDG Rl WH
" HSDUR HOARW DQVDWRQ : KHQ UHT XILHG VR WDYHCRQ RI IHDAGXW WH DSSRIOWH Z IOQEH SDIG

DSSWRSUDW WDYH@J H SHOVHY DQG VXEMMWMOQRH DARZ DOAHY VXEMPWR DWWV VR EH DGYIVHG SHUWH
* DUGD 6\ | + DQGERRN

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



" XVIHV

7KHHP S®\ HH Z I@EH WHTXILHG VR SHURWP DQ GXWHV DSSURSUDW VR WH SRUMRQ Z KIFK P D\ EH
DWLIQHG ILRP WP HVRWP H 7KHHP S&\ HHP D\ QRWHQJI DI H 1Q SUYDW SUDPAFH RUEH FRQOHPWMG Z WK
DQ. RXWIGH EXVIQHW Z KIFK Z RX@ IQMUHUH Z WK WH SHURWP DQFH R R IFLDOGXWHY RUFRQI CRWZ IWK
WHUUWRG

$ QQXDA HDYH

7KH DQQXDOBDYH DARZ DOFH IRUWILY SRUMMRQLY  GDVUMQI VR GD\VDIWU  \ HDW/ VHUYEH R
GDVDWU \HDW/ VHXEH W DWU \HDW/ VHWMEHDQGWR  DIWU  \ HDU/ VHUMEH 7KLY
DARZ DQFH LV VXEMPWIR WH XVXDOFRQGIMRQV UHJ DUGIQI WH JWDQWQ] Rl DQQXDOBDYH LQ WH AYLOMHUMEH
IV EDVHG RQ D ILYH GD\ Z HHN DQG LV H FOMYH Rl WH XVXDOSXEQE KRAGD\ V

6LFN/ HDYH

3D\ GXUQJ SLRSHUO FHNIHG VIEN ®DYH Z L@DSS® 1Q DFFRUGDQAH Z MK WH SLIRYIMRQVRI $Q* DUED

6 RAKEQD 6IFN/ HDYH3RIR : KHUHDQHP S® HH LV HDJ LE® | RU-GDHW 94HQH IW-% WH. P X\WERP SO

Z I WH SURFHGXUHV | RUFDIP LQJ -961LRP WH' HSDUR HQARI 6RFDCE LRWIPARQ DQG P XVWFRQILLP \WDW
WH KDYH P DQGDWG WH-%SD\ P HQAGILHAD \R $Q* DUGD 6 RFKEQD ) DIXIHWR GR VR P D\ LHVXGNQ DQ
RYHLSD\ P HQW

6XSHUDQQXDVIRQ DQG 5 HVLHP HQW

7KH VXAPHW XOFPDQGIGDW 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 6HYFH Z LQEH RI1HUHG DQ DSSRIQW HOWEDVHG RQP HP EHUKIS R
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 RINHG 1Q D SHMRQDE®! QRQ 61QI®1 6FKHP HWILP V' SXETE VHUYIFH NRE 1O WH
Z HH\WV SURUVR DSSRIQW HOWRULY FXUHOWD RQ D FDUHHUEUHDN RUVSHADOBDYH Z WK Z IWRXWSD\

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

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

e 3HMRQDEGI$IH 7KHP QP XP DIHDWZ KIEK SHOMRQ LV SD\ DE®! IV WH VDP H DVWH DIH Rl HDI LELON
IRUWH 6VIWA 3HOMRQ FXULHQWD

o SHWHP HQBJIH 6FKHP HP HP EHWY/P XVWHWH RQ UHDFKIQI WH DIHRI

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

o 3RWIHWMHP HOABHOMRQ LORHDVHY DUH @ONHG R &3—

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



3HOVIRQ $ EDVIP HQW

+ WH DSSRIQWH KDV SUHYIRXV® EHHQ HP S®\ HG LQ WH &LYICRU3 XETF 6HYLFH DQG LV 1Q UHFHISWRI D
SHOMRQIWRP  WH &IMIORU3 XEQF 6HUYIFH RUZ KHUH D &LYIO8 XEQF 6HYIFH SHQVIRQ FRP HV LR SD\ P HQW
GXUQJ WHUWH HP S& P HQWKDASHMRQ Z LAEH VXEMIPWWR DEDWP HQAIQ DFFRUGDQRH Z W 6HPARQ

Rl WH 3XEQF 6HYIFH 3SHQURQV 61QJ®1 6FKHP H DQG 2 WHU3LRYIMRQV $FW 3GIDVH QR -Q DSSOLQJ
I RUVKLY SRUMIRQ\ RX DUH DFNQRZ B1GILQJ VIKDW RX XQGHUWIDQG VKDVWIKH DEDVIAP HOWSLRYIVIRQV

Z KHUH LHBIYDQWZ LA@DSS® WY QRWHQYLVDIHG VKDWE Q * DUGD 6 RFKEQD Z LAVXSSRUADQ DSS@FDVIRQ
| RUDQ DEDWAP HQWZ DLYHULQ UHVSHPWRI DSSRIQVP HQW VR VKLY SRUMRQ

+RZ HYHU Ll WH DSSRIQWH Z DV SUHYIRXV® HP S®\ HG 1Q WH &IMICRU3 XEQF 6HUYIFH DQG DZ DUGHG D SHOVRQ
XQGHUYROQEY HDU® UHALHP HOWDULDQIHP HQW RWHUWDQ WH -QFHQWYVHG 6FKHP HRI ( DUD

SHALHP HOW-6(5 WH' HSDUR HQARI + HDOK &ILFX@U 9(5 956 RUMH' HSDUR HOWRI

( QYILRQP HQW&RP P XQW  / RFDO* RYHUDP HQMRLLFXDUBMWHAU/ * 3 DQ Rl Z KIFK ULHQGHWD
SHU/RQ IQHDI LE®! | RUWH FRP SHWARQ WH HQWIBP HQWR WDASHMRQ Z LAFHDVH Z W HTHPALRP \WH
GDWM Rl UHDSSRIQW HQW6SHADMUDQIHP HQWP D\ KRZ HYHUEH P DGH | RUWH UHANRQLQJ RI SLHYIRXV
VHUMEH JLYHQ E\ WH DSSRIQWH | RUWH SXUSRVHRI DQ\ 1 XWUH VXSHUDQOXDMRQ DZ DUG | RUZ KLFK WH
DSSRIOWH P D\ EH HDJ LE®

" HSDUR HOWRI ( GXFDVIRQ DQG 6NLAY ( DU® 5 HWMHP HOW6FKHP H | RU7 HDFKHWY &LLFX@U

7KH' HSDUR HQARI ( GXFDAWRQ DQG 6N LQARGXFHG DQ ( DUD 5HAMHP HQMBFKHP HIRU7HDFKHY WD
FRQGIMRQ RI WH ( DUD 5HWHP HOABFKHP HWDWZ WK WH H FHSWRQ Rl WH VVXDWRQV VHARXWIQ

SDIDIWDSKY ~ DQG Rl WH UHBIYDQWALFX@UGRFXP HBMRQ DQG Z I WRVH H FHSWRQVRQO 1L D
WDFKHUDFRHSW HDUD UHAWLHP HOWKQGHUBWDQGY  RU Rl WV VAKHP H DQG LY VXEVHT XHOWD HP S®\ HG

LQDQ\ FDSDAW [QDQ\ DUHDRI WH SXETE VHRRU SD\ P HOWRI SHOVRQ VR WDWSHURQ XQGHUWH VFKHP H
Z QP P HGDWO AHDH

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

W ELUNGD.  Z KIFKHYHULY WH @WU EXVRQ UHVXP SWRQ WH SHOVRQ Z L@EH EDVHG RQ WH SHURQV
DR DOHANRQDE®! VHUYLEH DV D WDFKHU LH WH DGGHG \ HDUY SUHYIRXV® JUDQWMG Z LOIQRAEH VENHQ LOR
DFFRXQWNIQ WH FDBXMMRQ Rl WH SHOVRQ SD\ P HQW

-@+ HDAK 5 HILHP HQW

3GDVHQRWMDQ. SHURQ Z KR SUHYIRXVO® UHALHG RQ LOKHDOK JLRXQGY XQGHUWH WP VRI D
VXSHIDQQXDARQ VAKHP H DUH LHTXILHG VR GHFOUH DVWKH LOMDCDSSTEDARQ SKDVH WDWKH. DUH 1Q UHPHISW

Rl VXAK D SHOMRQ VR WH RUI DQVDWRQ DGP LOMMUQI WH UIHAKIW HOWARP SHWARQ

$SSTDQW Z LQEH HT XIWHG VR DIWMIQG WH &KIH 0 HAFDQR | LFHWV RITLEFH VR DWHW WHUDEIQV VR SURYIGH
WHIXOUDQG H I HARYH VHIEH VINQJ DFFRXQWRI WH FROGIMRQ Z KIFK TXDAIHGWHP 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
$SSTDVRQ |RWP VDUH DYDIDE®I VR FRP SGW DVKWBY Wil | GH JHWRWREV IH KRP H

$@HPARQVRI WH DSSTDMRQ IRLP P XVEH IX@ FRP SGMAG DQG VXEP WHG QR MWIUWDQ WH FEMQJ
WP H DQG GDWM

&BRMQJ ' DV
7KH FRMQJ GDW | RUIHFHSWRI DSSTEDWRQV LV 30 )UGD\ VK' HFHP EHU
$SSOFDVIRQV Z LADQRWEH DFFHSWAG DI VUVIKH FGRVIQJ VIP H DQG GDWA

WY/ VXI I HMG WDV RX DSS® Z HQIQ DGYDQRH Rl WH FERMQU GDWA LQ FDVH\ RX H SHUHQFH DQ\
GLILEXGAV

7KHDGP MMRQR! D SHWRQ VR WH FRP SHWARQ RULQYIVIMRQ VR XQGHUWENH DQ. HBP HOARI WH VHBIPARQ
SURAHW RUD VXFRHWI XOLHVX@\BMMU LY QRVWR EH VBNHQ DV DSSOLQJ WDWSQ * DUED 6 RFKEQD 6V | GH

S HAXIW HOWMHDQG LV VDWW LHG WDVWUXFK D SHURQ I XOLY WH HWWHQWDOHT XIWHP HOW

&DQGIGDWAVZ KR Z K VR DYDLORI 5 HDVRQDE® $ FFRP P RGDVIRQV

&DQEGDWAV Z KR Z MK VR DYDICRI LHDVRQDE®! DAFRP P RGDWRQV DUH DVNHG VR VXEP IMD P HGIFDAOHSRUV
7KHSXUWBRWH Rl WH LHSRUAY VR DRADV D EDMY IRUGHWALP 1QIQJ LHDVRQDE®!I DFFRP P RGDWRQV Z KHUH
DSSWRSUDWM 7KHVH LHSRUV P XWAEH | RWZ DUGHG VR $* 6# Wl | COHUHRXIVFRP

6HOIFVIRQ 3 LRFHW

7KHVHBIPVMRQ SIRFHW Z IQEH FRQGXPMG LQ DFFRUGDQRH Z IW 7KH &RCGH Rl 3UDPWFH | RUS SSRIQW HOW VR
SRVIMRQV 1Q WH &IYIGEHWYLIFH DQG 3 XEMF 6 HIFH DMXHG E\ WH &RP P MMRQ IRU3 XE@F 6HIYFH

$SSRIQR HOW DQG Z LOIQFXGH WH | RGRZ LQJ

e 2 QUOH SV FKRP HWIE WWVWAQJ
o BKRUDMQI Rl VXEP WMG $SSTFDMRQ) RLP V

o 9IGHR-QMUIHZ

$VWLLVDKLUIK YRXP HUWHAXIW HOAFDP SDLJQ FDQGIGDWAV Z KR P HHWAKKH UHT XLLHG WRQGDUG DWiMH
ILUAMMEI H S FKRP HME DWHWP HQWP D\ EH LOYIWAG VR LOMUVHZ 1Q SKDVHG FRKRUNV WLRXJIKRXW

“QYIVIMRQV Z LOEH MXHG EDVHG RQ WH WDQN RUGHURI SHURUP DQRH 1Q WH LQMDCDWHWP. HQWWEI H

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



) DIOXUH E\ D FDQGIGDW VR DFFHW RUUHDG D P HWDJ H VHQWIR WHUH P DICDGGUHW GRHY QRWARQVIXWM D
EDVV VR VHHN VR SRWBROH RUUIHVKHGX®1 D FRP SROHQWR! WH VHBFWRQ SLRFHW \R VHHND LHYIHZ RI D
GHAMRQ RUDPARQ LQ LHDMRQ VR \ RXUDSSTMRQ RURWHLZ [VH EH FRQVGHUHG 1Q WH FROM WRI WKLY
FRP SHWARQ

1 RQ 5HIXQGRI H SHQWV

&DQGIGDWV VKRX@ QRWM WDVWKH SURYIMRQVRI &LLFX@U 5HP RYDQ( [ SHOHV Z @ORWDSS® VR DQ\
RITHW/RI DSSRIQW HQW DUMQJ ILRP WLV FRP SHWARQ $GGIMRQD@® DQ H SHOVHV IQFXULHG E\
FDQGIGDWAV Z KIOVWKQGHIBN.Q) RUDWMAQGIQJ DQ\ HBP HQW Rl WH VHBIPARQ SURFHW Z I@ORVEH
HXQGHG

&RP P XQIFDVRQ

&DQGIGDWV VKRX@ QRW WDWD@FRP P XQIFDWRQV LHOMQJ VR WY FRP SHAARQ LOFOXGIQ] WH SLRYIMRQ
Rl VXV Z @WXHE\ Z D\ Rl HP DICRQD  &DQGIGDWAV VKRX@ HQVXUH WDWD YDAG HP DICDGGUHW DQG
FROWPANGHVIAS DUH SLRYIGHG RQ WH DSSTFDMRQ IRP - DQG VKRX@ FKHAN WDWHP DICDGGUHW RQ D LHIX@U
EDVV

6KRUDMOJ

7KHQXP EHURI DSSTDAWRQV UHFHLYHG | RUD SRUMRQ JHQHD@® H FHHGY WDWHT XILHG \R [ L@H MAQU DQG
IXVXUH YDFDQAHY | RUWH SRMRQ :  KLBI D FDQGIGDM P D\ P HHWINH HDI LELON LHTXWWHP HQWRI WH

FRP SHWARQ 1L WH QXP EHY/DSS®IQJ | RUWH SRVMRQ DH VXK WDWWZ RX@ QRVWEH SUDRAFDOR
LOMUYHZ HYHY RQH $Q* DUGD 6 RAKEQD 6B | @H 5 HAKIW HOWAHDIQG P D GHAGH WDWD \P DU

QXP EHUZ L@EH FDTIG VR WH QH WARIH Rl WH VHOFWRQ SURFHW

QWL UIHVSHPWS Q* DUED 6 RFKEQD 6V | IiH 5 HAKIWP HQWAHDQG SLRYIGH |RUWH HP S® P HQARI D
VKRUMQI SIRAHW R VHBIPWD JURXS Z KR DSSHDUVR EHWH P RWWXIVBE®! | RUWH SRMMRQ 7KLY IV QRW

VR VX3 I HWIKDVWRWHUFDQGIGDWY DUH QHAHWDUO XQUXIMZE®! RULOFDSDE®! RI XQGHUWENQI WH NRE  UIDWHU
WDWNHH DUH VRP H FDQGIGDWV Z KR DSSHDUWR EH ERWMAUT XD LHG DQG RUKDYH P RUH UHBIYDQW

H SHUHQRH

7KHWRUDMQI FIMUD P D\ LlOFXGH ERW WH HAVHOWDADQG GHVLDE®1 FUMAUD VSHALLHG | RUWH SRVWRQ
WYV WHHRWH 1Q\ RXURZ Q LOMUHWIR SURYIGH D GHVLBIG DQG DRFXUDW DFFRXQUWRI \ RXU

TXDOLFDWRQY H SHUHQAH 1Q\ RXUDSSTFMRQ

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



5 HVFKHGX®1 5 HT XHWV

5 HVAKHGX®! LHTXHWWV Z L@RQO EH FRQUGHUHG XQGHUH FHSWRQDCALFXP WBQFHV DV GHHP HG DFFHS\VEE®
E\ $Q* DUGD 6 RAKEQD 6\l @H 5 HAXIWP HQMHDQG HJ %HUHDYHP HOWEDHW  3GDVH QRM WD Q
* DUGD 6 RAKEQD 6Vl 1 IH 5 HRXIWP HQMHDQG P D LHTXHWIWXSSRUAQ) GRFXP HQMMRQ DV HYIGHQRH

OHMI  BHFXUW &BIDLDQFH
<RX Z L@EH HTXLLHG VR FRP SGMA D VWMQIHQASQ * DUED 6 RFKEQD YHMQJ SLRAHW WKRX@\ RX FRP H

XQGHUFRQUGHIDARQ | RUDSSRIQWR HOW-WY/D YHU 1Q GHSW SURFAHW DQG FDQ VBNH RQ DYHUDIH
Z HH\W R FRP SGMW <RX FDQQRWEH DSSRIQWMG Z IWRXVWFBDUQ 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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