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/ RADO7IHU 7KH ) IRQAXH RI 5SHVSRQWH

$ WKH GFDOBIYHO SUHSDUHGCHW | RFEXVHV RQ P P HGIDW @H \VDYIQ] DRPARQY DQG WH VXWRICDEION R
FUIMFDAQ IDWAKRMUH

. +R\SWVIDODSDELMAHY ) DAOAHVP XWAP DIQWIQ RQ VW UMVAXH WIDIH DQG HP HU HQR FUMEDO
FDUH FDSDELMAHV + RZ HYHU DSSWR] IP DMO Rl KRVSMIY UHSRWMH. FRX@ FROAQXH
RSHUDARQY | RUBM/ VKDQ RQH Z HHN Z IMRXH, WADOHVRXURHV

« &RP P XQW 3WHSDIHGQHW ( [l RW FHOMURQ SHYRCDOSUHSDUHGQHW @FDCHYDRXDARQ
SURAHGXUHV DQG WH FUHDARQ Rl VRADOGHVE RUW\R P SURYH SM FKR®J LFDCDQG SK\ MFDO
UMOHCHH

«  SHVRXUH &KD@IQJ HV / RFDQ) RYHUCP HOW DUH IQRUHDMQ) ® LOCRYDAR) VR P DQDJ H EIR®] IFDADQG
Z HDWHUUHDMG GMDWAY EXVRIWQ | DFH J DSVIQHP HU HQR. UMVSRQH SOQQQ) DG

WRQGDUE] HG P HWIEY | RUBHDGIQHW

&RP P XQW  5HJIRQDO7IHU YXI@GIQ) & RDDARQY

7KH : KRGI&RP P XQW DSSURDAK HP SKDM] HVWIDAKR\S VR FDQQRARSHUDM 1Q IVROMRQ DQG P XWW

LOMI UDM Z IV QRQ WDGIMRGQDOSDWZHLY

« +HDOKFDUH & RDDARQV +&&V / IMAUDWIH KLI K@ KWWH LP SRWEQFH R + HDOMFDUH & RDIMRQV1Q
FRRUEICDAQ) UHJ LRQDOVXW H FDSDAW FRP P XQEDWRQ DQG UHVRXUAH \KDUQ) GXUQ) @I H \FDB!
IQAGHON

. ( QIDIHP HQW/( [1HPWYH FRP P XQW HQJ DJ HP HQAIQ WH SOQQQ) SKDVH UHGXPHV FOIEDOXU H
GXUQ) GMDWMY/E\ HWEEQKIQ) SIRRFRY IRUCRQ HP HIHQR. SDAHONBZ

BVIVM 71HU &RRUGLODARQ DQG 6XSSRUN

6VidM DJ HOHHV VHIYH DV WH EUGI H ERVE HHQ GFDOCHHGV DG THGHUIDOHWRXUAHV SURIGIQI) HWHOQADO

UHI XOVWRY DQG | LQDCADOKSSRWY

. 3XEQE + HDOK 3UHSDUHGQHW 3WRI WP VANHWH &' & 3XETE + HDOM ( P HU HQR 3UHSDUHGQHW
3+ (3 FRRSHUDWH DJ UHHP HOASURYIGH WH IXQGIQ) CHAHDY |RUWBMMV VR EXL@ GERWDRY
HSIGHP IR®J\  DQG UHVSRQVH FDSDELDAHV

« SHVRXUH * DSV 6VMVDUH RIWQ UAVSRQUE®! IRUP DQDI 1Q) & UMY 6\EQGDLGEVRI & DUH Z KHQ
WDGMRQDCP HGIFDOHVRXUAHV DUH H KDXWMG

) HGHWDO7 IHU 7KH 8 GAP DM 6DIHW 1 HW

) HGHUIDAQYROHP HQALY WL J HUHG Z KHQ DQ LGAGHQW \VFD®! H FHHGV W DQG GRFDCFDSDELOAHY
JRYHUHG E\ WH 1 DARCDGE HVSRQWH ) P HZ RWN 1 5)
. 6D LE $ WHW 7KH [HGHUDQ) RYHUP HOASURYIGHY DFFHW/\R P HGIFDCFRXQMUP HDVXUHV
CQDARQDOWRANSIBN DQG \VSHADT HG UVSRQHWIDPV HJ 1' 0 6
. ) XQGQJ DQG 3RTR  3URJ WP VANH WH + RVSIMICBUHSDUHGGHW3WRI WP +33  DUH FUMFDARU
KRVSWVEOUHDGIGHW WRXJ K UHFHQADMDUH QRWV WDABM/WDQ KDD R KRVSIVEY DUH VDWALHG
Z W FXUHQATHGHIDO XQGIQ) BIYHY
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3K\ VEDOG HMAHQRH ~ 6XUH

5HVSRQH VR QDMWDCHYHOW KXUWIFDCQHY VRUDGRHY | BRGV IRFXVAVRQ P DIQMQQ) WH SK\ MEDO

SOQADQG P DQDI Q) SDAHQANXU HV

. PP HGIDM5HSRQH 0 RGHOWEQGDGVVXIJHWD  KRXU LQGHSHQGHQAH P HWIFL FDQD
KRVSMICRSHIDM IRU - GD\ VZ IMRX\ADQ. WM RUIHGHDOKSSRWY

. &RQAQXIW ( 11RUN =RQH EDVHG DFFHW FRQARCDQG P DW QRWIFDARQ \ WPV DUH FUMFDA RU
SIRWPAQ) KLI K UMN DUHDV@\H 1 ,&8 VEXUQ) WRWP V

. &RPP XQW ,QMIIDARQ 8 GFRQYHOARCDOUMVSRQGHY  \IXFK DV\SRWW WEGLXP VVDQG SXEQE
Z RUW DWH LGRUHDVQI ® EHQ) Z IMWHQ QR GRFDCVSRQH SOQV VR ERWMUUHVRXURH FDSDAW

&\ EHU,QAGHOWV ' LI VBB HMAHQRH 2 SHUDWRQDO RZ QWP H

&\ EHIDMZFNY DUH QRZ. FDWAJ RUJ HG DV SDWHQAD HW HYHON QRARVA/7 1 DIOUHY EHFDXVH WH

GIUHPD GIMXSWARQAXIW RI FDUH

. PP HGIDWM5H\SRQH $XVRP DIMG FROEICP HOMMD 62 $5 6HFXUN 2 URKHVADARQ $ XVRP DARQ
DQG 5HVSRQH VRRY/ LV \WH WEQGDLS | RUMROWY) FRP SURP VHG P HGIFDOGHYIEHV 1Q UHDO
WP H

. &RQAQXIW ( [IRUN 9%MQHW & RQAXIW 30QQQ) %&3 KDVHYROHG R IQFOGH GDI WHVRQD
\VFHCDURVY Z KHUH KDANHWY E\ SDWEDANXSVVR H VRWRUW DQ] DARQY 7KLY UHT XIWHV=HLR 7 UKW
DUFKIVPVMUHV DQG GHAHQADT HG WRUDI H VR SUIRMPASDAHQALHFRUGY

. 7IHHG SHWRUIDMRQ +RVSMIYCRZ X\VH ' MDWMUS HRRYHU 71HU/ MV VR SURUMY H WH
UHRIDARQ Rl FUMFDCDSSTIMRQL |RUH DP S® UHWRUQ) ( BPARQE 0 HAFDGEHARWGVY (0 5
EHRUH DGP [QVADAYH SUR] P V

QM IDWIG &ROAQXIW RI 2 SHIDARQV &2 2 3

7KH P RAWIHVTHQARW DQ] DARQY KDUP RQ] H WHUUHVSRQH VR ERW QDMUDCDQG P EHUWUHDW

WURXJ K DMQJ B &ROMXIW Rl 2 SHIWRQV3DQ &2 2 3

. SHIXOWRU $@ QP HQN7KHE&O 6 (P HUHOR 3UHSDUHGOHW S X®! P DQGDWVWDAFRP P XQFDARQ
DQG WDIQQ) S@QVFRYHUERW! SK\ MEDCDQG WIRKQR®J LEDOGIMXSWRQY

. ) LQDQADOP SDRW) DIOWUH VR P DIQMIQ D YIDE®! &2 2 3 FDQUHVKAIQWH RWRI 1HGHIDAXQEQ]
DQG Bl DCSHQDOHY DV GRZ QAP H 1Q KLI K WENHV VHRRLY @\H KHDOKFDUH IV HVAP DIMG VR FRVV
XSZDWGVR P I@RQSHUKRXU




M PX)

50Y O Y] O IO h( i

" VFRVXH $, DMMMG LQVXP P DU LQ) N VRXUFHV KLY K@ KWQ)
IQGIQIV DQG GRWQ SUDPWFDCDSSTFDARQY EDVHG RQ WH OAMUIDVMUH
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) HGHWDO" RYHUQP HQV  S5HIXOVRY 6 RXUAHV

$ GP LQVADARQ | RUGWIDWAJ LE 3 IHSDUHGQHW DQG 5HVSRQOMH QG &RP P XQW
UMIHQRH 8 6 ' HSDWR HOAR! + HDOK DQG + XP DQBHWIEHV KW8Y  DVSUKKV.JRY DW

UM 3D HV FRP P XQWBUHMIHQRH DVS[

6XP P DY ' HICHV&RP P XQW + HDOM 5HMAIHQFH &+5 DVWH DELON Rl DFRP P XQW \R
XVH LW DWHW VR VWAHQI WIHQ SXETE KHDOM. DQG KHDEMFDUH K VWP V/DQG VR P SURYH WH
FRP P XQW V SK\ MFDO EHKDYIRUDO DQG VRADCKHDO VR Z MAWEQG DGDSWIR  DQG UHFRYHU
IURP DGYHWAW 2 XVEQHV I LYH FRUH VADWU LHV VIAHQ) WHQQ) DFFHW/ VR KHDOMFDUH VHYEHV
SWRP RWQJ KHDOK DERQJ MGH SUHSDUHGQHW H SDQGIQ] FRP P XQEDARQ GHVE RUW
HQJ DJ Q) DM LQGIMIGXDY DQG EXI@IQ) VRADOFRQOHAMGQHW

. H $ SSTFMRQ ) RXQGDWRQDA WDP HZ RUN I RUXQGHWMIQGIQ) KRZ GVDWMUSUHSDUHGCHW
LOMI DMV Z W HYHY GD. FRP P XQW KHDOM LQWDWYHY XVH XA RUGHYHERSIQ) FRW VHRRU

SDWZHUKLSY DQG GHIQQI UM@HGAH P HWIEVIRUBRXW ) ®RUGD FRP P XQWHV

$ GP [QVADVRQ | RUSVDWA] LE 3UHSDUHGQHW DQG 5 HVSRQH + HDOM FDUH
SUHSDUHGQHW DQG UHVSRQVH FDSDELOAHV | RUKHD®M FDUH FRDDARQY 8 6 ' HSDUWR HOARI

+ HDOK DQG + XP DQ6HWYIFHV_KWBY  DVSWADAH KKV J RY WIFKQIEDO

UAVRXUAHV UAVRXUAH KHDOM FDUH SUHSDUHGQHW DG UAVSRQVH FDSDEIMAHY | RUKHDOK
_FDUH FRDDARQV

6XP P DU 3URYIGHVD FRP SUHKHQWYH I LDP HZ RUN | RUKHDMMFDUH FRDDARQ FOSDELOAHV
IGFOGIQ) | RXQGEDWRQ | RUKHDOMFDUH DQG P HGIFDOUHDGIGHW KHDOMFDUH DQG P HGLEDO
UAVSRQH FRRUGICDARQ FROAXIW R KHDOMFDUH VHYIEH GHOHY  DQG P HGIEDOXU H

( WEEQKHY QDARCDOWEQGDLEV | RUFRDIMRQ SHURWP DQFH DQG LOMURSHUDELON

. H $SSTDIRQ %OHSUQARUHYDODWY DQG VWHQI WHQQ) 6RXW. ) RUGD KHDOMFDUH
FRDDARQ FDSDELOAHY HWHQADCUH HUHGAH | RU+ RVSIVECB UHSDUHGQHW3WRI WDP +33 J UDQW
FRP S@QFH DQG UHJ IRQDOFRRWECDARQ HIRW

$ GP [QVADVRQ | RUGVDWA] LE 3UHSDUHGQHW DQG 5 HVSRQH $ ERXVWMH + RVSIVEZO
SUHSDUHGQHW3WRIUP +33 8 6 ' HSDWR HOAR! + HDOM DQG + XP DQ 6HWIFHV
KWBY_DVSUKKV.JRY + HDOM& DU HDGIGHW + 33 3DJ HV DERXVKSS DVS[

6XP P DU ' HVRUEHVWH IHGHIDOF 33 SURI WP WDWSURYIGHV IXQGEIQ) VR KHDOMFDUH

\t P V DQG FRDDARQVVR P SURYH \iXW H FDSDAW  HQKDQRH FRP P XQW UMMOHGAH DQG
VAHQJ WHQ KHDOMFDUH GHOYHY GXUQ] HP HU HQAHV ( P SKDV HV UHJ IRQDOFRRUEICDWRO
DQG SXEQF SUYDM SDWHUKISV

. H $ SSTDMRQ & UWMFDAHVRXUAH I RUSRXW ) RUGD KHDOKFDUH K VWP VVHHNQ) 1HGHUDO
IXQGEQ) DQG WRKQEDCDWMAEGFH | RUSUHS DUHGGHW LQWDWYHY \IXSSRWW EXMGHW FDVH [RU
\XWRLGHG SUHSDUHGOHW LOYHVR HOW




&HOMY/ IRU' IMHDVH &RQARCDQG 3UHYHOARQ 3XETE KHDIM HP HUJ HQR
SUHSDUHGQHW DQG UHVSRQVH FDSDELMAHY 1 DARQDOMEQGDUEV IRUWDM &FDOWEDODQG
WUMRUDCSXETE KHDOK. 8 6 ' HSDWR HOARI + HDOM DQG + XP DQ 6HYEHV

KWV \WIFNVFCGE JRY YIZ FGF

6XPP DU ( WEEQKHY  CDARQDOSXETE KHD®M SUHSDUHGCHW FDSDELMHY RU DY HG LOR
WUHH SKDHV SUHYHOASURWIPWUASRQG DQG UHFRYHU , QFOXGHV FDSDELON GH IQWRQY
IXQPARQY UHVRXURH HBP HQWNV DQG SHURUP DQFH P HDVXUHV | RUSXETE KHDOM DJ HQAHV

. H $ SSTMRQ $ @ QVKHDOMFDUH SUHSDUHGCHW H IRW Z I SXETE KHD®M DJ HQR
FDSDELOAHY XVH XA RUGHYHESIQ) QM IDMG UHVSRQH SOQVDQG HWEEQKIQ) FRP P RQ

WP IQRBJ\ DRIRWBRXW ) RUGD HP HU HCR P DQDJ HP HQASDWZHLY

&HOMY/IRUO HGIFDWH 0 HGLFDIG 6HUYEHV (PHJHQP SUHSDUHGHW X®I 8 6
' HSDWR HOARI + HDOM DQG + XP DQ6HWIEHV KWBY 777 FP VJRY P HAFDUH KHDIK
\VDIHW WEQGDUGV TXDON VDIHW RYHIAT KWHP HUHQR. SUHSDUHGQHW HP HU HOR
SUHSDUHGQHW X®!

6XP P DU ) HGHUDOUHI XOMRQ UHT XL 0 HGFDUH DQG 0 HGIFDIG SDWASDAQ) SURVIGHY
DQG VKSSTHWY VR HWEEQK FRP SUHKHQUYH HP HU HQR\ SUHSDUHGQHW SURI LDP V
DGGUHWMQ) UMN DWHWP HONVSRIAHY DQG SURFHGXUHV FRP P XQFDWRQ SOQV DQG
WDQQ) WD) O DQGDMV  KRXUVHD \iXI I IFIHQR. FDSDELOV

. H $ SSTFMRQ 5HI XOWRY FRP STIOQFH EDVHIRH | RUDTBRXW ) GUGD KHDOMFDUH
|DAMAHV SURYIGHVP IQP XP \WEQGDLEV WDARW DQ] DARQV\KRX@ H FHHG J LYHQ UHJ IRQDO
KXUWIFDQH UMN XVH XA RUERDUG RYHWAI KWDQG DFFUHGVARQ U-DGIGHW

1 DARQDO+ HDOMFDUH $ WRADWRQ 5 HVRXUAHV

$ P HUFDQ + RVSIVIZCH \WRADWRQ * RYHUDGQRH SWPWAHVIRUKLI K SHURWP 1Q)
ERDUGV_KWBY  WKVIWMHVDKD RU. J RYHUCDQRH SUDPWAHY KL K SHURWP 1Q) ERDUGY
6XP P DU 2 XWIHV.J RYHLCDGQRH EHVASDPARHVIQFOGIQ) ERDUG FRP SRVMRQ FRP P WWH
VAKPMUH ADW LE RYHWAT KWT XDOV DQG VD HW J RYHGDGRH  H HRXWYH HYDODWRQ DQG
XFFHWIRQ SOQQQ) ( P SKDV] HVERDUS DFFRXQEELDN | RURW DQl} DARQDCSHURWP DQFH
DQG FRP P XQW KHDO

. H $ SSTMRQ ( WEEQKHV.J RYHDQAH 1P HZ RUN IRUERDUG RYHUL KWRI GVDWMU

SUHSDUHGCHW SWRI WDP V. X\VH XA RUIQMI DAY HP HUJ HQR P DQDJ HP HQAIQR ERDUG
TXDDW DQG UMN FRP P MMHV




$ P HUFDQ + RVSIMICH \WRADWRQ $XIXW &/ ($5 7LS BKHANGHUIHV 1 DMUDO
GMVDWMU KWV ZZZ DKDRU_ M MMP (BN P HGID |1G &/ ($5 71S 6KHWEHUHY
1 DMIDO VDAMUSG

6XP P DU 3UDPWFDOWADMYI IHV I RUSUHSDUQ) DQG UMVSRQGIQ) VR QDUMUDOGIVDMLY
IOFOGIQ) EXI@IQ] FRW VHRRUSDWZHUKISV IRWMUIQ) FRERWDARQ DP RQJ HP HUJ HQR
UHVSRQVH DJ HQAHY FUHDAQ) WDIQIQ) RSSRUMQWAV | RUDGDSWYH W@ P DIQMIQQ)]
WENHKRGHUFRP P XQFDARQ DQG SURYIGIQ) Wi VKSSRWGXUQJ DQG DIWUGVDMY

) HDWUHV FDVH H DP SBVILRP 9RXGHU&RP P XQW + HDIK DQG YDWRQ + HDOK,

. H $SSTMRQ $ PARQDE®I FKHANDMRUBRXW. ) RUGD KRVSIVBOBDGHY HP SKDM] HV
IP SRWEQRH RI SUH HYHOASDWZHWAKLSY DQG FRP P XQFDARQ SUIRRFRY GILHAWD DSSTDE®!
VR KXUWIFDQH SUHSDUHGCHW SOQQQ)

$ P HUFDQ + RVSIMIZCH \WRADWRQ 2AREHU ) WRP ,DQWRO0 LORQ / HWRQY
GDLOHG LQ KXUWFDQH UMVSROH $ XGIR SRGFDWES +$ $ GYDQAQ) + HDOK 3RGFDW
KWV ZZZ DXDRU_DGYDQAQ) KHDOK SRGFDW IDQ P IORQ BMRQV BDILHG
KXUWIFDCH UHVSROQH

6XPP DU ,QMYHZ ZIWB6FRML\JDDWG 0 ' &2 2 RI/HH+HDIK ) RWD \HWY/ )/
GIVAXWIQJ RU DQL] DARCDAUHVSRQVH VR WUHH P DRUKXUWIFDCHY ,DQ +HBICH 0 LORQ RYHU
VEZ R\ HDY/ &RYHYWHP HJHQR SUHSDUHGGHW UMVSRQH SIRRFREY UHFRYHY HIRW DQG
W \IXSSRUAADAMI LHV

. H $ SSTFMRQ 5HDOZ RUG BMRQVIURP 6RXW ) GRUGD KHDOKFDUH X \VIMP \WWDW

H SHUHCRHG UHFHOAP DRUKXUWIEDQHY GIUHPD UHBIYDQAFDVH WXG\ 1RU* UHDWUO LDP L
&KDP EHUDXGIHQAH KL KO KWIP SRUBGQRH Rl Wl XSSRWDQG MADAYH SOQ

IP SIRYHP HQW

$ P HUFDQ + R\VSIVIDCH WRADWRQ 6D LHV | RUP HGIFDOWXW H P DQDJ HP HQW
GXUQ) SXETF KHDOK HP HU HQALHV
KWV ZZZ DXDRU_ M \WP_ LBV P HGID |G $+$ &/ ($5 6WDMIIHVIRU

0 HAFDO6XWH 0 DD HP HONSAE

6XP P DU ) WP HZ RUNIRUP DQDJ 1Q) SDAHOAMXW H IQFOGIQ) FDSDAW H SDQVMRQ
VADWU LV WRITLQ) P RGHY \XSS® FKDIQ P DQDJ HP HOVDSMCDM FDUH VWY DQG SDWHQN
|@Z RSWP 1] DARQ GXUQ] P DW FDVXDAV HYHQW DQG SIRBRQI HG HP HU HGAHV

. H $ SSTFVMRQ 2 SHIDARQDOSM\ ERRNIRUBRXW ) GRUGD KRVSIVEY P DQDI LQJ KXUWIFDGH
UHDWG XU H DGGUHWHVERW [P P HGIDWM P SDPADQG SIRBRQI HG UHFRYHY SHURGVZ KHQ

UHJ LRQDCKHDOMFDUH FDSDAW LV ADIGHG




,QGXWM SXECFDARQV  &DVH 6VXGIHV

UHANHUV + RVSIVIBCE HYLHZ -X® WLQJ VWD HAIQWH Z D Rl KRVSIMEO
KXWIFDQH SUHSDUHGHW KWBY 77 Z EHANHUKR\SMEOHYILZ FRP TXDON SDWHQMDI HW
RXWRP HV  \WIQI VWD HAIQ WH Z DRI KRVSIVBOKXUIFDQH SUHSDUHGQHW

6XPP DU &RP P HQMU IRP %W ,MDHO HDFRQHWO HGIFDO& HQMUDQG ) ®UGD
 OMUODARCDCS QLYHWW H SHWIGHOW LQJ WUHH FRP P RQ SUHSDUHGCHW SIMD@ RYHU
UHIDQRH RQ 1 DARCDOF XUWIFDQH & HQMUI RUHFDWSDAY LI QRUQI EURDGHULP SDRW RQHV
GHD)\ HG HYDRXDARQ RUGHY @ M) \VDIH SDAHOAP RYHP HQMAP H DQG XQGHUHWAP DARQRI
|I@RGIQ) DG VHIRQGDY WUHDWV 5HARP P HQGVKLI K 1.GHON VP XOMRQWDIQIQ) IGFOGIQ]
FRP ELCHG VFHQDURY HJ  KXWIFDQH SOV A EHIDMIFN

. H $ SSTFMRQ ,GHOAHV\SHALLE FRJ QWYH EIDVHVDQG SOQQQ) J DSVWDASRXM

) ®RUGD KRVSIMIW \KRX@ DGGUHW VXSSRWW FDVH | RUHQKDGRHG VP XOMWRQWIIQQ) DQG

P XOUKD] DG VFHCDUR SOQQQ)

' DU@&DWDV' IDP RQG $ BHSWP EHU ' IVDUWMUSUHSDUHGQHWIQ

5HFRP P HQGDARQV | RUKHDOMFDUH FKIH - H HPXWYH RITLEHWY 94-4ANHUV + RVSIMECE HYLHZ
KWV ZZ7 EHANHUKRSMIOHVILZ FRPKR\SIMEOP DD HP HQADGP IQVIADARQ GIVDMAU
SUHSDUHGQHW IQ UHFRP P HOGDWRQV | RUKHDOMFDUH FKIHL H HEXWWYH RITEHY
6XP P DY ) LYH&(2 GYHOHRP P HCDWRQVILRP $QH' DNM&DWDY' IDP RQG
3UMGHONYAIG] HSRUM RSMIO<DBI 1 HZ +DYHQ+HDOK  \WEQGDLG] H SROIAHVDQG
SOIQ OQ XDJ H DB MP \V DRIRW KHDOM M VMP V  LQFRUSRUDWM UHJ IRQDOKD] DLGV IR
+ D DUG 9 X@HIELDN $ \WHWP HON  SOQIRUVSHADOHHGV SRSXOMRQY R 86
SRSXMARQ  HQUXUH VHQRUH HEXWYH DQG ERDUG YIMELOW GXUQ) GU@Y DG~ SOQIRU
VHO\XIIIAHQR EHRQG KRXUP IQP XP (P SKDM] HV WDAGHRUHDVHG | HGHIDOWRM
IXQGIQ) UHT XLUHV IQFUHDVHG GFDOSUHSDUHGQHW

. H $ SSTDMRQ ( [ HAX\WYH GIYHOMDMI LE [P HZ RUNIRUBRXW ) ®RUGD &( 2 VDQG
ERDUGV GILHPD DGGUHWHV.J RYHULDGRH RYHUWAI KVDQG UVRXURH DIRFDWRQ GHAMRQY
SDWEXOUD UHBIYDQAJ LYHQ | MFDOFRQUADIQW P HQARGQHG LQ Z HEIQDUDEVADRW




7D @®U 0 1RYHPEHU : KD VWP VFDQ®DWQIWRP ) RUCD KRVSMIY

HP HUHQR SUHS IGHDVVR IWDO%HANHUV + RVSIVECE HYLHZ

KWV 777 EHNHIKRVSMIOHYIHZ FRP TXDON SDWHOMDIHW RXVERP HY Z KDWK WP V
FDQ GO [URP |®RUCD KRSMIY  HP HIHQR SUHS IGHDV VR DO

6XPP DU ,QMYLZ ZIW O DU 0 DKHZ 3UMGHOA& (2 ) GRUGD + RVSMICH WRADARQ
DQG 7RQ 9HH| D 93 3XEQE 6DIHW 7DP SD* HQHUDOF RVSIMIOKLI KO KWQJ 1LYH EHVV
SWPMEHY  FRP SUHKHQUYH HP HUHQR SOQVZ IW DQQXDAHYIMRQ ~ SUH VHDVRQ
FRQOHPWRQVZ I FRP P XQW GDGHY  HD® [P SGP HQMARQRI P MJ DARQ 7DP SD
* HQHDOVDTXDHQFHH DP S®F FROWEQAP XGUGYHOFRP P XQEDARQ DQG  RQ WM
UHVSRQVH WDP V/Z W WRFNSLBIG VXSSTHY |, GHQMLHY HP HU Q) FKDOBIQ) HVIQFOGIQ) SXETE
1Q UIDWAXPMUH GHSHQGHQR. Z DMUMHZ HU (0 6 WDQWSRWAFDSDAW | XHCDFFHW DQG ®QJ
WP FDUH | DAV FRRUGICDARQ

. H $ SSTMRQ 3WRYHQ VDM IHVIWRP ) BUGD KHDOKFDUH BDGHY/ Z W GIUHPAKXUWIEDCH
H SHUHCFH 70P SD* HQHUDOV DT XD HQFH FDVH WYG. GHP RQUADWV LQ IDAKPMUH

LOYHWR HOAB2 , IGHQMIHV\SHALLE J DSV IXHO/ 78 FRRUGIGDARQ IRUGRXW ) RUGD

SO

6V 5HIIRQDCE HVMRXUAHV

) RUGD + RVSMICB WRADMRQ QG (P HUHQR P DQDI HP HOAMHVRXUAHV

KWBY ZZZ IKDRU HP HIHQR P DQDI HP HOAUHVRXUFHY

6XP P DU &HOADD HG UHSRWRY Rl HP HU HQR P DQDJ HP HOARRY WP SOWY WDIQQ]
UHVRXUFHV DQG UHI XOWRY J XIGDQRH |RU) ®UGD KRVSIMBY , FOGHV UHI LIRQDOFRDDARQ

FROMFW MWYDWRQ UHSRW DQG ERVASUDRAAH \VKDUQ) SOWRWP
. H $ SSGDVRQ 3UP DY UHVRXUFH KXE IRUGRXW ) RUGD KRVSIWRY' | DAQAWMY SHHU

GOLQQ) DQG WEQGDUE] DWRQ DRIRWWH UHI IRQ VKSSRWV &KDP EHUV.J RDCRI VWHQJ WHQQJ
KHDOMFDUH EXMGQHW SDWZHIKLSVWURXI K VKDUHG UHVRXUAHV




$FOGHP IF 3HHUSHYLHZ HG / VAWDH

(ua] *HA ( *HJ ( KDQHQ) GMOWMUSIHSDUHGQHW DQG UHVSROWH . H\
VADW LHV DOG IOMYHOARQY ' MDWMUO HGIAIGH DQG 3XEQE + HDOM 3UHSDUHGQHW ~ H

K KWV GRLRU GPS

6XP P DU 5HVHDURK GMMUH] DP 1QQ) OWWAKADMYI IHV 1Q GIVDWMUS UHS DUHGGHW LQFOGIQ)
FRP SUHKHQUYH HP HUHQR. SOQQQ] VP XOWRQ H HIAVHY FROAMXRXY HGXFDARQ
LOMIDI HCR FRRUGICDARQ FRP P XQW HQJ DJ HP HQWDQG WIFKQR®] LEDCDGYDQRHP HON

( P SKDM] HV P XQMDAHWG DSSURDFKHVWDWP SURYH UHDGIGHW DQG UM@HQAH Rl KHDOMFDUH
SWRIHWIRQDY DQG FRP P XQUWHV

. H $ SSTFMRQ ( YIGHQFH EDVHG YDIGDARQ Rl FRP SUHKHQWYH SUHSDUHGQHW VDM IHV

VXSSRWV EXVIGHW FDVH | RUIQYHVAR] LQMP XOMRQWDIQIQ) DQG FROAXRXV HEXFDWRQ
SWRI WP V X\VHXARUGHP ROMDWY] UL RQ SUHSDUHGOHW LQYHWR HON VR WENHKRGHLY/

KD$ .  3WRQRYRWS3 - / HDGIQJ D FXOXUWH RI \DHW %RDUGEV DQG H HEXWYH
RYHULIKW-$0 $ K KMV GRRU NP D

6XP P DU &RP P HQBY RQERDUS DQG H HEXWYH UMVSROUELDAHV | RUFXGRYDAY]

RU DQ] DARCDOD HW FXGMUH IQFOGIQ) HWEEQKIQ) FODUDFFRXQEELON AKPMUHV
HQUXUQ) DGHTXDM UVRXUAHV P RQVRUQI VDIHW P HAIEV DQG |RWMUQ) S FKR®J LEDO
\DIHW IRUBHSRWQ) DQG GDUIQ) 1URP DEYHWH HYHQW

. H $ SSTDVRQ ) WP HZ RUN I RULQMJ UDAQ) GAVDWMUSUHSDUHGCHW IQR EURDGHUERDUG
VDI HW RYHUAT KABHVSROUELDAHY \VXSSRWV J RYHGDQRH GVAXWMRQ DERXWSUHSDUIHGCHW DV

SDAHQMO HW 1P SHIDWYH  UHBIYDQAR & KDP EHUV EXMGHW FROAXIW DQG Z RUN RUAH
VWRELQW J RDY

OFOXAD & 5DJJR 3 / HDGHUKLS DQG J RYHWDQFH LOWP HVRI FUMY
1 RQBURIMDQG 9ROQEY 6HARUA XDWMD K
KW8V_GRLRU

6XP P DU $QDOMYRI BDGHIKLS DQG J RYHUDQRH FKDIIQI HV GXUQ] RU DQ} DARQDORMAV
H DP LQQJ KRZ ERDUBVDQG H HRXWYHY DEGDSWGHAMRQ P DNQJ SURFHWHV FRP P XQFDARQ
VADWMI LHY DQG WENHKRGHUHQI DI HP HOAGXUQ) KLI K XGPHWEIQN HYHQN |, GHOMLHV NH\

J RYHUDGFH SUDPWEHYV WDAVXSSRWRLI DQ] DARQDOHMAHRH

. H $ SSTFRQ * RYHDGQRH 1P HZ RUNIRUFIMY GHAMRQ P DNQJ  XVHI X RUERDUG

SUHSDUHGCHWWIIQQ) DQG HWEEQKIQ) FUMY/J RYHDGRH SIRRFRE VKSSRWW GAVAXWWRQRI
KRZ KHDONFDUH ERDUEV VKRX@ | XQPARQ GLLI HIHQAD GXUQ] GIVDIMLY



0 RIDBV5DPRV) +HUHD 0 7 =DNF / 6KHILHG 3 &KIGUHQV

HOYLURGP HQWOKHDOK DQG GVDWMUUHMAHOAH LQ 3XHWR 51FR DQGWH 8 6 91U 1O MDQGV

$ SSOHG 1 XWIQJ 5HVHDUK KW8V_GRLRU MBQU

6XP P DU 6WG H DP IQQ) FKIGUHQVHQYURGP HQEOKHDON YXQH DELOAHV DQG GAVDMU
UHM@OHQRH 1Q & DUEEHDQ WIUMRUHV | RGRZ 1Q) P DRUKXUWIEDGHV , GHQMHV\SHALLE QHHGVRI
SHGIDWIE SRSXOMRQV GXUQ) GMDWMY/ IQFOGIQ) P HGFDWRQ DFFHW \SHAD HG

HTXLSP HQVVHQYLLRQP HQBCH SRVKUHV DQG S FKRVRADOXSSRW

. H $SSTFMRQ + LJKO KWLP SRUWECFH Rl SOQQQ) | RUYX@HIDE®! SHEDWIE SRSXOWRQY
1O KXUWIFDQH SURCH UHJ LRQV UHBIYDQAR 6RXW ) BUGD V GLYHWH SRSXDMRQ VKSSRW
\SHADOQHHGV SOQQQ) UHFRP P HOGDWRQY X\VH XA RUSHGIDAIE KRVSIVBCSUHSDUHGGHW

7RUHVSJ HR ' $WPIRSLYHD 6 9IFHAR&MUNH 6 1RUM *  +HUHWD (

/ DIRVE&RWGHR $ ( KDQAQ) GAVDWMUSUHSDUHGQHW DQG FRP P XQW \DIHW
WURXJ K YILYMDOUP XOMRQ $ VFRSIQ) UHYLHZ. 1Q XQGHW DGXDM KHDK HGXFDARQ ' VDWMU
0 HGIFCH DQG 3XEQE + HDOM 3UHSDUHGQHW ~ H K

KW8V_GRLRU GPS

6XPP DY 6FRSIQ) BIYLZ R WXGHVH DP LQQJ YIWWDOUP XDWMRQ 96 XVH 1Q GAVDWMU

P HGEQH WDIQQ] IRUXQGHU IDGXDM KHDOK WXGHQWV ) RXQG 96 HIIHPRYH® HQKDQRHV
WFKQEDOWNQ NCRZ BIGI H UAWIQARQ \VHD FRQIGHQAH DQG GHAMRQ P DNQJ  SDWEXDL®
IRUADI H HYDFXDARQ DQG GHFRQEP IQDARQWIIQQ) 1 RWVJ HRJ IDSKIE FRQFHQADWRQLQ
QXUAQ) HOXFDARQ DQG @ WG IQMSURI HWIRQDIDS STFDWRQ

. H $ SSTFDMRQ ( YIGHQFH VXSSRUMY FRVWH | HPAYH YILWDOP XOMRQWIIQQJ |RU
KHDOMFDUH Z RUN RUFH SUHSDUHGQHW \FDDE®! DSSURDAK | RUDLI H \FDB FRP P XQW WDIQQ)
UHBIYDQAIR & KDP EHUV Z RUN RUAH GHYHBSP HQAJ RDY DQG KHDOMFDUH WP WDIQQJ
EXGJHW

ODXIJIKQ 9 0 6DQNG6 . WHQ 6 / &KRSWD 9 7KHURGI Rl ERDIGVIQ TXDIW
DQG VO HW RYHIMI KW%O - 4 XDOW 6D HW K
KWEV GRLRU EP NIV

6XP P DY 2 XVEHV ERDUG UNVSRQUELOAHY | RUT XDDW DQG VDI HW RYHWA] KWQFOGIQ) VHMD]
VADWJ LE SURUMHY HQUXUQ) DGHT XDWA UAVRXURHV DQG H SHWH P RQWRUQ] SHURWP DQFH
GD® |RWMUIQ) DFFRXQEEION DQG FUHDAQ) FXGMUH Rl FRQAQXRXVIP SUIRYHP HQW

( P SKDM] HV ERDUG HGXFDARQ DQG HQJ DI HP HQAZ IWK | LRQAICH AT |

. H $ SSTDMRQ ) WP HZ RUNIRUIQMI IDWQ) GAVDWMUSUHSDUHGCHW IQR ERDLG TXDON
RYHUL] KWVXSSRUWV DU XP HOAMDWSUHSDUHGQHW LY FRUH TXDDW DQG VDIHW IXQPARQ XVHIXO

|RUERDUG HGXFDWRQ DQG FRP P MWWH VAKRMUH GMVAXWRQY



SUYDWM 6HARU & RDDARQ 5 HVRXUAHV

+ HDOKFDUH 5 HDG\ 3IRWIPAQ) CDARGQDOSXE@E KHD®M DQG KHD® FDUH LQ UDWAKFWYUH
| RUWH QH WGMDWMU KWBY  KHDOKFDUHUHDG, RU_Z S FROMQAXS@DGV

+F5 5HSRUBURWIPWD) 1 DARQDOBXEQE + HDIM DQG + HDOM & DUH QI UDVAKPMUH |RUWH
1HW MOWMUSG

6XP P DU &RP SUHKHQMLYH UHSRWH DP IQQ) SXEQE SUYDM SDWEHYAKLSV | RUKHDOKFDUH
LQ UDWAXPMUH SURWIPARQ GXUQ) GVDWMY $ GGUHWHV VIXSS® FKDIQ UHM@HGAH

SKDUP DFHXWEDCDFRHW P HGEDCHT XISP HQADYDIMEION DQG FRRUEICDAWRQ P HAKDQMWP V
EHVE HHQ KHDEIMFDUH \t MP V' P DQXI DPMUALY GMAEEXVRY DQG J RYHLGP HOADI HQAHV

. H $ SSTFDMRQ %XHSUQARUSUYDM VHRRUSDWZHUKLSV WIDAXS SRUKHDOMFDUA
SUHSDUHGCHW GLUHPD UHBIYDQAR &KDP EHUV IR®I 1Q | DAQMAY) EXVQHW KHDOMFDUH
FRADERWDARQ DGGUHWHV VXSSO FKDIQ FRQOAQXIW FUMFDOR ERW KHDOMFDUH DQG EXVIQHW

RSHIDWRQV

91] HQW,QF 9 1] LHQATHHGEDAN 1Q UAVSRQVH R + RXAVH ( QHU\ DQG &RP P HIFH

&RP P MWH5) , RQ3$+3$ UHDXWRU] DARQ

KWBY ZZZ VIJIHOMF FRP P HGID GREXP HONV VWIFRUHSXEDAKIQ) GREXP HQV SXEE DER
XUV BYI] HQBSDKSDRUIBIAVSRQH SG

6XP P DU+ HDOMFDUH \IXSS® FKDIQ RU DQ] DARQV UHFRP P HQGDWRQV | RU3DQGHP IF DQG
$ @+ D DBV 3UHSDUHGQHW S PW3$ + 3% UHDXWRU) DARQ HP SKDV IQJ WXSS® FKDIQ
YMELON DM IE QDWRCDOMRANSL®! P RGHU] DARQ GRP HWAE P DQXI DRMUQ) FDSDAW
DQG SXEQE SUYDM FRRUBICDARQ P HFKDQMWP V

. H $SSTDMRQ 3RMA SHYSHPRYH RQ CDARQDOSUHSDUHGGHW LQ UDWAXPXYUH WDWD | HPW
@FDOKHDOMFDUH VP V- XVH XA RUXQGHUAMEQGEIQ) 1HGHUDOSRIE. FRQM V\DQG DGYRFADAQ)
IRUBRXW( ) GRUGD KHDIMFDUH \F MP QHHGV IXSSRUV VXSSO FKDIQ UMIHQFH GVAXWRQ

9l IHQNV,QF QG 3UHSDUQ) IRUGLXJ VKRWE HVDW2. FKVQHU+ HDOK ) RIZ DUG WICNQYJ
GDGHIKLS DQG VXSSO FKOIQ UMOHR _KWBY  ZZ Z Y] IHOMF FRP FDVH WWXGIHV RFEKVQHU
KHDOM XSSO FKDIQ UMAHR

6XP P DU &DHWMG Rl 2 AKVQHU+ HDOM V SURDPWYH DSSURDAK R P DQDI 1Q) GUKJ
VKRWRI HY WIURXJ K HQKDQRHG VXSSO FKDIQ DQDOWEY DEMUDAYH VRXUAQ) ADWI IHY FAIEDO
XEVAMRQ SIRRFRY DQG FLRW | XCPARCDOFRMERWDARQ EHVE HHQ SKDUP DR\ \XSS®
KDQ DQG FOFDOBDGHUKIS

. H $ SSTFDMRQ 3WPWFDCH DP SGIRI VXSSO FKDIQ UAMIHFH WDWXSSRWW ERW URXWH
RSHIDWRQV DQG GVDWMUSUHSDUHGOHW GHP RQMADWMY EXMGHW FRQAXIW YDOH Rl
SUHSDUHGCHW LQYHWR HQWN  UHBIYDQANR SKDUP DRHXWEDCDFFHW FKDEBIQ) HY GXUQ)
KXWIFDQHV




SRR $GYRFDRA S5HWRXUAHV

) HGHIDARQRI $ P HUFDQ + RVSIVDY 0DUK  )$+ UNSRQGVWR5), RQ3DQGHP IF
DQG $ @+ 0 DBV 3UHSDUIHGQHW S FWKWBY _IDK RU 10K UHVSRQGV VR UL RQ SDQGHP IF DQG
DOXD] DGV SUHSDUHGOHW DRW

6XP P DU +R\SMIAQGXA DARADARQVSRIA UHFRP P HQGDARQVIRU3S$ +3$
UHDXWRU] DARQ LQFOGIQ) KHDIMFDUH Z RUN RUFH GHYHBSP HONWBKHDOM [Q UDVAKPUH
\XSS® FKDIQ UMOHOAH KRVSMIOXQGIQ) | RUSUHSDUHGQHW FDSDEIMAN DQG [P SURYHG
FRRUG.CDWRQ EHVE HHQ I HGHUDCD) HQAHV DQG KHDOMFDUH SURVIGHLY

. H $ SSTFMRQ 3R DGYRFDR |WDP HZ RUNIRUBRXW ) GRUGD KHDOMFDUH \k IMP V/
IGHOALHV | HGHIDO XQGEIQ) RSSRUXQWHV DQG UHI XOWRY SURUMHV XVH XA RU&KDP EHU
DGYRFDR. HIRWV\XSSRWAQ) KHDOMFDUH SUHSDUHGQHW 1O LDVAKPMUH
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