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5 HILRQDCB @QVKDWZ LOKHS VIKH UHI LRQ FUHDVW EINHDE®! Z DDDE®! QHLIKERWKRRGV
VHUYHGE\ Z RUT FOWWDQUWWR DRKLHYH D=HUR & DUERQI XWWUH

3URP R 1 DW{UH %DVHG 6ROMIRQVDQG* UHHQ, Q LDWAXPXLH 7KHP DRUW RI
UHILRQDGR.$ 3 VIQFO(GH DABDWRQH P HDVXUH UHDWGVR WHHY 1 RIE® VKHFAVHVRI

' H® DU 6RODQDYHDAK / DO HVD DQG6DQ’ IHIR KDYHWHHFDQRS\ FRYHLDIHVILIHW
EREHQ W B % RQGXUEDQWHH S@OWQ) AMHV\KRX@GH SDQG
DPARQVVR SLRWIFWP DQDIH DQG UHWRUH QDAUDADQG P RGL LHG HFARV WP V/YID

1 DIXUHYDVHG 6ROVIRQV 6SHALLLFDE  AMHVVKRX@ LOYHWALQ J UHHQLQ LDWAKPWUH VR
SLRP RV JUHHQVWHHW FODQZ DAU WRUP Z DMUFDSVWUH DQG VR SIRWPADQG
UHWRUH QDVLDODQGY

&UHDA+ HDOK\ ) RRG6\ WP V $ FFRUEQJ VRVKHS 1 |RRGM WP VDFFRXQATRURYHU
RQH WILGR WHJI®EDD +* HP MRQV $ VVKH FTP DA FUMY DFFHBADMY
DJ UFX@XUDARWHV LORUHDVH | RRGLOVHRXUW UM\ 2 YHU P LEIRQ SHRS®! @AN DFFHW
VRKHDOM\ QXWIMRXVIRRGLQ6DQ" IHIR &RXQN GHVSLIVAVIKH UHI LRQDCSRWMQADA RU
XUEDQ DI UFXOXUIHVVIAV ,Q6DQ" HIR Rl WHY%DANDQG/ DA SRSXOMRQVDQG
Rl VMH , QGLIHORXV SRSX@MWMRQ DUH QXAMRQD® LOHAXH 7R ILJKWRRG
LOVHRXUW DQG HQUXUHRXUFRP P XQWHVVKUYH &$ 3 VVKRX@ LOFRUSRUIDM GRFDA RRG
Vi WP VP HDVXUHV DV SDUAR! VWWHUGHFDLERQL] DARQH | RUV

8 SAW&RP P XQWHVRI &RQFHUIQDQG&UHDWIO RUH* RRG* UHHQ- REV &@P DM
FKDQIH KIWKDUGHVWQFRP P XQWHVRI FRQAHUD VKDWDUH GLVSURSRUARQDM®
EXUGHQHGE\ P XGWB®!VRXUPHVR SRAXRQ DQG | DAH KHDIK DQG VRARHFARQRP LE
FKDEIQIHV 7 KH UHILRQP XWAHQUXUHVKDWOR FRP P XQW LQFOXGLQ] | RMOXHO

Z RUINHW/ LV EXUEHQHG RUBGH WVEHKIQG Z KHQWDQUMRQQ) VR =HR & DLERQE

7 KIVWDQUMRQ P XVALQFOXGH FUHDAQI JRRGIDP 1O VXWILQIQI XQRQNREY FUHDWQJ DQ
HT XWE®! MREV/ SLSHICH | RUFRP P XQMHVRI FRERUDQGZ RINHYY DQG GHYHBSLQ)

DI | RUEDE®! HTXWRE®! DQGLQFOMYHFRP P XQWHVSRZ HHGE\ FODQ

UHQHZ DEG®IHQHU\
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&RXQN R 6DQ' IHIR 5HIIRQDO HFDLERQ] DAWRQ) WDP HZ RWN
,Q1 RYHP EHU 6DQ" HIR&RXQW IHBDVHGWHGDI WG HIIRQDO  HADLERQL] DARQ
) WDPHZRWN 5' )  DVAHQFH EDVHG DSSURDFK VR KHS GRFDQJ RYHLOP HQW S@QI RUSRIAHVDQG

LQYHWR HONV VR DFKLHYH | HIR FDLERQHP MMRQVE\ FROVMMMNZ. IV WIDMA FOP DM JRDY
7TKHYROUWGRI 6 XSHIYMWRU/P DL DGRSWKHILQDGS ' ) 1Q6XP P HU

6$1' $* 5HILIRQDOY LDQVSRUMRQ3 MQ

Q' HAHPEHU WH6DQ' HIR$ WRADARQR! * RYHUQP HOV 6$1' $* %RDUGRI

' LLHAVRUY YRVKIG VIR DGRSVWAKH 5 HILRQDCB @Q VKH EHSUQA RUWDQVSRUMMRQLOVKH6DQ
' IHIR UHJLRQWKURXIK 7KH 5 HILRQDCB @Q @ VRXWD YIMRQI RULQYHAQJI DQ

HWP DG EL@RQLQ GRFDOMDM DQG | HGHDOADQVSRUIDARQ | XQGV DAFLSDMG VR FRP H
LORVIKH UHILRQRYHUWHQH W\ HDUY 7KLV SOQLYFRQMMONZ WK * +* HP DWMRQVUHEXPURQ
VLI HW/| RUVKH WDQVSRUDARQVHRVRUDVUHTXILHGE\ \WIDAM @7

&MHVR ( GAQVBVDQGERDQDY%-DFK  $ @( GPWIE %XIQHQT ( G LFDMRQ5 HDFK &RGHV

Q WHAVMHVRI ( QAQVIV DQGBROQDYHDAK EHDP HWMH  WKDQG ~ QGRAVIHVIQ

& D0 RUID VR DGRSVDOHBPME UHDRK FRGHV ( GRLQVIDV DGRSVMG VKH UHI LRQYP RW

FRP SUHKHQWYH DOHBRWIE RUGELCDQRHVI RUQHZ. FROWMUXPRQ Z KL®1 6RDQD YHDFK LOFOGHG
P DRULHARI LW 7KH MIQVKH&IW R & DUYEDG DVHRQD AMHVIQWHGDQ' IHIR UHILRQZ LK
DOHBPWIE EXLEHQ) HBPL LFDARQ UHDFK FRGHV

&IW R &KXDO WD &@P DM ( TXIW , QGH

7KH&IW Rl & KXD9 MWD FRADERUIDMG Z WK WINHKRGHW/ VIR GHYH®RS D& TP DWA( TXIW , QGH
&(, VRIGHOA\ KHFRP P XQUHVP RWIP SDRMGE\ RUYX@HDE®! VR FOP DV DQG SRDMRQ
EXUBHQV 7KH&( , Z LOKHS VIKH & W SURUM] HFTP DM LOYHWR HQWLQ KIMRUFDD
XQGHUQYHWHG QHIKERIKRRGV &KXD9 IMWBLYRQD WMHVHARQG AW LQVKH UHILRQVR GHYH®S D
&(, MQQI WH&IW R 6DQ' HIR

&IWR 9IMD 6LQIGI 8 VH3 MWAF 2 UELQDQFH
Q 9 WD EHFDP HVKH | LUMIQDIQG AW LQWKH6EDQ' LHIR UHILRQVR LP SGP HQADQ DQAL
VLQI B XVH SOWAEVRUELQDQAH 7 KLY RUBLQDQRH UHGXFHVVKH XVH R MQI B XVH SOVE FRQLOHY/
XV VKRSSLQI EDJV DQGP RUHVKDWAELHAVD FROMEXVM VIR FCP DM FKDQI HVIKLRXI K WH
UHBDVHR! DLUSR@XVEQW VXFK DVP HWMDQH JDV

3HEQ) &WR 6DQ' IR =HR&DERQ&IP DM$ PARQ3@Q

7KH&IW R 6DQ' HIRA/SLRSRVHG & TP DWi$ PARQ3 @Q8 SCDWM HWEZEQKHVDFRP P XQW Z IGH
JRDCR QW HIRE\ FRP P QI 6DQ" LHIR VIR DQ DFFHBLDWMGWDMPVRY | RUJUHHQKRX\VH
JDVUHGXPARQWEVKH | LUAIQVIKH UHILRQLL SDWHG
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1 DXUWDOP HKDCH JDVIVWHWILLG L) HWYWRXUAHRI HP B MRQVIQWH UHIIRQ 7 RWRS WWH FTIP DM

FUMV/DQG DFKIHYH=HR & DLERQ W

WDQUMRQVR DOHBPWE EXLAEHQIV

0 HWDQHJIDVSXP SHGIQR EXIGIQIVIVORWRQD  SHIFHOWRI GFDC +*  HP WMRQV MYDAR D
SXEQF KHDOK GDQIHU LOFUHDMQJ LDWAVRI FDUARYDVRX@UDQG RHUGMHDVHY

7RHMXWHHTXIW SXEQF KHDOK DQG D Z RUINHU FHQWMLHG WDQUMRQ VR FBDQ HBRWMEF EXIAAQIV
DOHBRME SRIAHVP XWWR@Z FOUH XOMASY DQGEH YHWHMGE\ FRP P XQWMHVDQGZ RINHWP RW

LP SDAMG QDP HO

(QIDUH: RINQJ &@W3HRSBIRI &RRUDQG: RUNHY/ &RP P XQWHVDQGZ RINHY/P RW
LP SDAMGE\ DIHBPME SRIAHVVKRX@ EHHQIDIHG I URP ViH EHILQQLQ) VIR XQGHUAMDQG WHU
XQTXH QHHGV DEGUHWMWKHLUFRQRHLDY DQG HQVXUH D MWADQUMRQ | RUDD

$ GRSW @( GPWF 5 HDFK &RGHVIRUL HZ & ROMKXPVRQ &RP P XQWIHV\KRX@ DERSWDD
HBPWIE UHDRK FRGHVUHTXWUQ) VKHIQWEEDMRQR! HBRME DSSIDQAHVDQG Z LUQJ LQD@HZ
FROMKPURQ Z WK @P WAGVR QRH HP SURQV 2 YHU & D@ RUQLD FAMHVKDYH DGRSVMG VWHVH
FRGHV SLRVIGQJ DQHDV WP SOV VIR DGYDQRH EXLAEQ) HOPWAL LFDARQ

&UHDWIO XQUFLSDCE HARI VB @QV / RFDQIRYHUOP HQVVKRX@ GHYHRS 0 XQLALSDS HARI LW
3@QVVRHBPML\ JRYHLP HOAEXLEHQIV WEUAQ) 1QZ RINQJ FWFRP P XQUHVRI FRRUDQG
Z WK JRRGXQRQNREV 7KHVHS@QVP D\ EHFRP SBMAGZ MK DQDXAVRI & W EXIEHQIVDQG
VIHG VR RIKHUP XQIALSDCHQHU\ HILAHQR VADWAILHV

' HYHBRS &RP P XQW 5 HWRI B @QV ( [ MAQI EXLEEQI UHWRI IWZ LQEHVKHP RAWIFUMEFDO
WS VR P HHAQJ) FTP DM JRDY / RFEDQJRYHLQP HQVP XVWFRQUXOZ Vi \XEMPAP DMAUH, SHIV
DQGVIKH FRP P XQW DQGVKRX@ EH SUIRDPAYH LOWDANLQ) RQIRIQ) WIDA DQG | HGHLDO
FRQYHU/DMRQVDERXWKRZ. VR GHYHERS DIDHBPME IR IMWS@QV| RUSUYDW EXLAHQIV 7KH
AVHVRI 6DQ-RH &$ ' HQYHU &2 DQG,VKDFD 1 < P D SURYLGH KH®SI XCP RGHY| RUAMEVIQ
RXUWHILRQ

$ @HBPWIF SRIFHVZ LOVINHWP HDQG P XWADGGUHWVIKH LOWAUIONDI HVEHVE HHQHQHUI\  HTXIW
SRYHIV DQG SXEQF KHDOK & MHVVKRX@ EH SDAHQADQG FRP P VR LREXVIAHQI DI HP HQAKDN
FHQWALYHTXIW DQG \VXWILQDELDN VR FUHDA FQP DA UHMOHQNDDHBRME KRP HV



7KHZ RUMIP SDRWR! VIKH FTP DV FUMY VIXFK DVUMQ) XUEDQWAP SHIDAUHV SRAXVIG DU
DQG DQLQFUHDVHIQVIH | LHTXHQR. DQG LOWQMW R Z L@ LLHV DQG | RRGVAVSURSRUARCDMOD
DI | HAAYX@HDEGI FRP P XQWHVZ RUTZ LGH + HUH LOVKHS QWG BVIWAY VIKH ( QYLLRGP HQVDO
3IRWMPVIRQ$ JHQR FRQILLP VVIKDWZ KL FQP DWW FKDQIH DI | HAW D@ P HUFDQV %DAN / DAGR
1 DAYH$ P HUFDQ WWHHGHUD DQG®Z LQFRP HSRSXMARQVZ L@EH KIMKDUGHWW

$ W& QP DIMS$ PURQ&DP SDLIQ Z HDGYRFADWMA | RU&S 3 VVKDWOQFOXGH VWADVIA LEV MDAPHQMURQ
HTXIW XS@W&RP P XQWHVRI & ROFHUD DQGRUHDWM JRRGXQRQNREV $ QHTXWIZEBI& S 3

LP SOP HQMMRQZ RX@ DEGUHW SDMALLVRI XQGHUQYHWI HOADQG SLRDPAYHO SOQIRUGRQ
VAP KHDOK HFRQRP LF RSSRUXQW DQGTXDDW Rl @H

$VR IHZ AVIHVIQVKH6DQ"  LHI R UHILRQKDYH LOAMI LDWAG VRADCHTXIW LQR VKHUE:$ 3
P HDVXUHV 6DQ"  IHIR DQG & KX@9 WD DUHVIKH RQ® AVHVLQVKH UHI LRQVKDAKDYH GHYHBRSHG
D&QP DM( TXW ,QGH  &(, VRKHS LGHQAI\ VIKH VSHALLF QHHGVR! &RP P XQMHVR

&RQFHUD < HWDARHYV VAGIHHG VIR GR DEAMRQDY. RUN VR RAWHDRK VIR VIKHVH FRP P XQMEHY

7 RIQFRUSRIDMHTXIW LOWR &$ 3V FMHVFDQ GV QVSHALLE HTXIW VLI HWVKDWFDQEH

P RQVRIHGRYHUVIP H ) RUH DP S®1 Z KHQP HDVXUQJ WHHAW Z [GHWHH S@QAQ) AVIHV
VKRX@ LQFOXGH D JRDOR SOQAD GHALP LOHG SHIFHQRIHRI WHHVIQ&RP P XQMHVRI
&RQFHD 7 WDANLQ) HTXIW VBU HVZ LOKHS AVIHV JHADVHQHR! KRZ HTXWVREBIVIKHUS.$ 3V
DUH
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) RUP RIHGHLGBIG UHRP P HOGDARQVDQGD
EUDNGRZ QR VFRIHY SODHVHHWHS SSHOA!
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o &GBDQ(QHU\ 7KH&$3 VHWHQHU\ HIILFIHOR DQG Z DWMUFRQMHUYDARQ

VLD HW DQG RUGLQDQFHV | RUDTUHM GHOWDODQG FRP P HUFLDCEXLAHQIV DQG
P XQLFLSDO DFLOVHV

o UXLABIQI ( GIFVUL LFDARQ 7KH&$ 3 Z DVVKH | LUMIQVKH LHILRQVR FRP P LW
VR VDL HVIAG DADHBIPWLF QHZ FRQWUXPRQ LHT XLLHP HQW

e * LHHQ, Q LDWUXPVXUH DQG 7 UHHV 7KH&$ 3 FRP P LW/VR SLRYLGLQ) SDINLQY
GWDUHDVZ WK SHUFHQWWHH FRYHUZ IVKLQ  \ HDU/RI FRQWUXPARQ LQ

SDUAFX@U BRZ P DLOWAQDQFH QDVIYH GURXJI KWUHMMIDQWAHHY

ul A TAAA A~ CAALE

e =HWR&DIERQ 7KH&$3 WKRXT FRP P MWR =HR & DLERQE\ RUHDUDHU
VR DI QZ WK WM @7 DQG FQP DVIA VFLHQFH

o UXLABLQI ( GFWL LFDMRQ 7KH&$ 3 VKRXTE LOFOXGH FRP SUHKHQWLYH D@
HOPWLF EXLAELQI UHTXLWLHP HOW DQG UHVURI S @QV

e 7DQVSRUMMRQ 7KH & W VKRX@S FRP P MWR GHYH®RSLQJ DO RELOW $ PURQ
3 @Q DQG LOFOXGH P RGH VKL WWIDLD HW/ VIKDAZ L@P HHWRUH FHHG ~ SHUFHQW
ELNH Z DO WDQUWE

1=
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o &GBDQ(QHU\ 7KH&$3 VHWHQHW\ HiILFLHQR VDU HW | RUDGUHVLGHQADO

DQG QRQ UHVIGHQADCEXIAEHQIVE, UHWRI W Rl LQI® | DP LO
P XOUIDP LO® KRP HVDQG Rl FRP P HUFLDOVT VW VDYH B\

DQG B\ 7KH&$ 3 DR VHW VDI HW DQG RUSLQDQFHV | RUZ DVIAU
FRQVHUYDVIRQ | RUD@UHM.GHQUDCDQG QRQ UHVGHOMDCEXLAHQIV

o XL ( GIFPL LFDVRQ 7KH & IW I RWP HG DVIDW | RUFH VR H SGRUH D@

HOPWLE UHDFK FRGHV VIR KHES UHP RYH GDQU HURXV P HVIKDQH JDVILRP KRP HV
DQG EXVIOHWHV

o &O@P DWA( TXIW &KXMD 9 MWD KDV VIINHQ W QU LFDQWWISV VIR DGGLHW

FQP DM HTXIW E\ UHBDMQI W/ LUMB.QP DWA ( TXIW ,QGH &(, 7KH&(,
Z LOKHS LGHOW\ VIKRVH FRP P XQIHV P RWALP SDFVG E\ RUYX@HWDE®! VR
FQP DV DQG SRAXVIRQ EXUGHQV

ul A TAAA A~ CAALE
Y%HFRP H/ HIDM® %QGQ) 7KH&IW VKRX@ XSCDWMVKHE&$3 VREHS& (4 $
TXDA IHG DQGWH &$ 3 WKRX@ FRP P W/R =HLR & DLERQE\
7 WDQVSRUMMRQ 7KH & LW WKRX@ FRP P WWR GHYHIRSLQ) DO RELAOW $ FIRQ
3 @Q DQG LOFXGH P RGH KL WD HW VKDWZ LQ@P HHWRUH FHHG ~ SHUFHQW
EINH Z DO WDQMWE\ $ GCAMRQDMD VKH & IW WKRX@G FRP P WMWR
HBPWL\ LQJ SHUFHOWRI LW P XQLFLSDA GHWLOFOXGLQI DA@FLW KHDYA
GXW DQGHP HUHQR LHVSRQWH YHKLF®V E\
YXLAELQI ( P LFDARQ 7 KH & LW WKRX @ FRP P IW/R HAHPAL LQJ D@
SXEQF DQG SUYDVW EXLAEQIV LOFXXGLQI P XQIFLSDA DFLAOMHYV



E» C¥P AW° E ¢¢

&ODQ( QHU\ 7KH&IW FR HWIEQKHG & BIDQ ( QHU\ $ ADQFH DQG LVRQ
WZ D\ VR SLRYLGQJ SHUFHQMUHQHZ DEGI HQHU\ E\

&QP DM ( TXIW 7KH&$ 3 LOFOXGHVD 6RFLDQ( TXIW FKDSWIAUZ LViK GRFDCDQG
UHI LRODOWUDVIAT LHV VR HQVXUH HT XLVIDE® LP SGP HOMMRQRI VIKH &.$ 3

* LHHQ , Qf LDVWUXFVKUH DQG 7 UHHV 7KH &$ 3 LOFOXGHV VWUDWAT LHV VR SLRVIHFW
DQG FRQVHUYH QDVKLDO WP VDQG Z LGBM H LOFOXGLQI FRDWIDC(Y. HVDQGV
DQG UYHUKDELVDW

w1l A TAAA A~ CAAE

YHFRP H/ HID@® %4QGLQI ' HOD DUVKRX@ DGRSWD GIIDA ELQGLQI & QP DWW
$PVIRQ3@Q &$3 DQGFRP P MWR =HR & DLERQE\ RUHDUDHU

7 DQVSRUMARQ 7 KH & LW VKRX@ FRP P IWWR GHYHERSLQJ DO RELOW $ PURQ
3 @Q DQG LOFOXGH P RGH VKL W/IDLD HW VIKDAZ L@P HHMRUH FHHG ~ SHUFHQW
ENH Z DN VUDQUWE\ 7KH&$ 3 VKRX@ DOR LOFOXGH P HDVXUHV\R
SURUM] H DI | RUGDE®! KLIK GHOUW ROV LQI LAGHYHBRSP HOAQHDUNREY
DQG WDMW
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&®DQ( QHU\  ( QFLQVIV KDV P DGH SLRIUHWVR P HHWKH &$ 3 V

SHUFHQWFGIDQ HQHU\ VDI HWE\ FR HWIEQWKLQJ 6DQ' LHIR &RP P XQW

3RZ HUDQG RSVIQ | RUP XQUFLSDOHBPWLFIW DFFRXQW\VR 6' &38/3RZ HU
WHU  SHUFHQWUHQHZ DEGIHQHU\ S@Q

UXLABLQI ( GIFVUL LFDVIRQ ( QFLQVIV EHFDP HVIKH | LUMFLW LQVKH UHILRQ

DQG Vi LQ& DA RUQLD VIR DGRSWD FRP SUHKHQWLYH DIDHBIPLE UHDFK FRGH

Z IViK P LQLP DOH HP SVIRQV

=HWR: DWW 7KH&IW Z LaIP SOP HOWDQ2 WDQIF: DWI5 HR FQQJ
3WRIWDP LQFOXGLQI DGKHUHQFH VR 6% UHIXOMRQVVR P HHWKHLU] HR
Z DWH VDU HW

a1 A TAAA A~ CAAE

=HWR &DLERQ 7KH&$ 3 VKRXT EH XSGDVMG VIR FRP P MWR | HLR FDLERQ E\
RUHDUDHUVR DQJ Q Z VK WIVA @Z  DQG FQP DV VFLHQFH

UXLABLQ] ( IPVUL LFDMRQ 7KH&$ 3 VKRXTS FRP P VR DSXEQF DQG

SUYDW EXLEELQIVEHQ] DODHBFWLF E\ RUHDUDHUDQG GHYH®S D

FRP SUHKHQWLYH DE@H®FWLF FRP P XQW UHWRI IWE@Q

7 IDQVSRUMARQ 7KH & LW VKRX@ FRP P WWR GHYH®&RSLQJ DO RELAW $ PURQ

3 @Q DQG LOFOXGH P RGH VKL WWDLI HW \VIKDAZ L@P HHWRUH FHHG  SHUFHQW

EINH Z DN WDQMWE\
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o &ODQ(QHU\ 7KH&S$3 FRPPIWWR  SHUFHQAFGDQHQHU\ E\
( VFRQGLGR KDVD@HDG. P DGH SLRIUHWRQ WKLY P HDVXUHE\ NRLQLQJ & BDQ

( QHU\ $ @DQFHVR EUQI &RP P XQW &KRLFH ( QHU\ VR VIKH & W&/

UHVLGHQW DQG GRFDCEXVIQHWHV LQ
o UXLABLQI ( BIFWL LFDMRQ 7KH&$ 3 FRP P W/ VIKH & LW VIR DGRSV\DQ
RUGLODQFH HI I HPYH 1O WHTXLWQJ D@QHZ FRP P HUFLDO
GHYH®RSP HQW VR DFKLHYH] HLR QHWHQHUI\
e =HWR: DWW 7KH&$3 FRP P W VR DGRSWWQ D FRP SRWIQJ DQG Z DWH
GLYHUARQ RUGLODQFH DQG DQ RUI DQLF Z DWH LHA FOQU SLRILDP

1 A TAAA A~ CAAE

e 7WDQVSRUMIRQ 7KH & W VKRXTS FRP P WWR GHYH®RSLQJ DO RELOW $ PURQ
3 MQ DQG LOFOXGH P RGH VKL WWIDLD HW/ VIKDAZ LGP HHWRUH FHHG  SHUFHQW
EINH Z DON WDQUWE

e * LHHQ, Q LDWUXPKUH DQG 7 UHHV 7KH&$ 3 VKRX@ LOFOXGH FIW Z LGH WHH
FDORS\ SHUFHQUIJH JRDY

e &Q@P DWA( TXIW 7KH&LW VKRXT@ EHILQ Z RUN RQ GHYHIRSLQJ IW SLRP LVHG
&3 URUW , QYHWP HQM. HIKERWKRRGEP D] D YHUARQRI D&Q@P DM
( TXIW ,QGH VKDWFDQLGHQW\ DQG SURUM] H FOP DV LOYHWR HQWLQ
FRP P XQMHVRI FRQFHWQ
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e &ODQ( QHU\ ,P SHUDO/HDFK FR HWIDEQWKHG 6DQ' HIR &RP P XQW
3RZ HUDVD QRQ SWRI MHQHU\ SLRYLGHUDQG LQ- DQXDU Rl EHFDP H
VIKH [ LUMR LW VIR @XQFK | RUUHVLGHQUDORXWRP HUV 7 KH & LW DOR RSAG
P XQIFLSDODFFRXQWLQIRVKHESRZ HU 3 LRI LDP & VIR HQUXUH VIKDAWKH
&LW LV XVQ SHUFHQAF®IDQ UHQHZ DE® HOPWLFLW

o * LHHQ, Q) IDWAUKFWUH DQG 7 UHHV 7KH&IW FRP P IW/VR LGHQW\ LQJ DQG
SXUVXLQJ RSSRUMKQVHV VIR HQKDQFH DQG FRQVHUYH KDELVIDAZ LVKLQ & LW
ERXQGDUHV ViKH 7 LIWDQD ( WXDU  DQG DBRQUI VKH 6DQ"  LHIR %D\

wl A JAAA A~ CAAE

e YHFRP H/ HID@® %4QGLQ] ,P SHUDOYHDFK KRXGE DERSWD G D@ ELQGLQY
&$ 3 DQG VHD = HLR & DLERQ VLI HVE\ RUHDUDHU

e 7 DQVSRUMMRQ 7KH & W VKRX@S XSGDWAVIKH &$ 3 VIR LOFOXGH P RGH \VKDLH
VDL HW I RUELINLQ) Z DOLQU DQG WDQUWDV Z HEDV.JRDY VIR UHGXFH YHKLF®!
P LONWDYH®BIG 90 7 VKURXIK VP DUAI LRZ VK AUDVAT LHV
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e &ODQ(QHU\ 7KH&$3 LOFOXGHVD  SHUFHQAHQHU\ VDU HWE\
Z KLEK VIH & LW LV RQVIDLI HWYR P HHWDVD FR |RXQGHURI 6DQ" LHIR
&RP P XQW 3 RZ HU DQG RSV P XQLFLSDOHBFWLFLW DFFRXQW LOQVR
6' &3&/3RZHU  WHU  SHUFHQWUHQHZ DEGIHQHU\ S@Q

e UXLABLQI ( HIPVL LFDIRQ 7KH&$ 3 DAOR VHW VDU HW I RUHQHU\ HI | LFLHQR
IRUMQI®! IDP LO® P XOUDP 1O DQG QRQ UHMGHQUDCEXLAHQIV

o * UHHQ, Q LDWUXPXUH DQG 7 UHHV 7KH&$ 3 KDVDWHH FDQRS\ FRYHUDIH
VDUHAR  SHUFHQUE\ AVKH VHFRQG KL KHVWSHUFHQUII H EHKLOG
RQO WH&IW RI 6DQ" HIRY/  SHUFHQAVBLIHW7 KH &$ 3 DOR LOFOXGHVDQ
8 LEDQ) RUAW\O DWHU3 @Q

ul A TAAA A~ CAALE
e =—HWR&DIERQ / DO HVDWKRX@ XSGDWA LW &$ 3 DQGFRP P MW/R =HLR
&DLERQE\ RUHDUDHU

e 7DQVSRUMMRQ 7KH&LW VKRXTS FRP P IMWR GHYH®RSLQI DO RELOW $ PURQ
3 @Q DQG LOFOXGH P RGH VKL W/IDLD HW VIKDAZ L@P HHWRUH FHHG ~ SHUFHQW

ELNH Z DN VWDQUWE\ / DO HVDVKRXGE FRP P IVWR HBIPUL\ LQJ LW
P XQIFLSDO GHWOQFXGLQI DAFW KHDY\ GXW DQG HP HUJHQR. UHVSRQWH
YHKLFOV E\

e &QP DW( TXIW 7KH&W VKRXT XSGDW VIKH &$ 3 VR LOFOXGH D VRFLDO
HTXIW VHPVIRQ DQG GHYH®RS P HFKDQLVP VVR LGHQW\ DQG SURUM] H
LOYHWR HOWLQ &RP P XQMHVRI & ROFHUD SUH HLDE® Z VK D& QP DWW

( TXW ,QCGH
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o &ODQ(QHU\ 7KH&$3 FRP P IWVR SDUAFLSDWILQD&&$ RUMP LU
SWRIWDP VR LQFUHDVH JUG VXSSO UHQHZ DEM DQG] HLR FDUERQ HBFULFLW
VXSSO VR SHUFHQWE\

o OXLABQI ( BGIFVUL LFDARQ 7KH&$ 3 FRP P LW VR DGRSWDQ RUGLODOFH
UHTXLWQ) D@QHZ UHVLGHQADOGHYH®RSP HQW VR EH DEDHBIFLE DG LOWDE
39 i WP V

o * LHHQ, Q LDWUKXFVXUH DQG 7 UHHV 7KH&LW FRP P LW/VR LOFRUSRUDVQY

JUHHQ LQ LDWUXPVKUH HBP HQW LQVRR LW QHZ. DQG H ALY LQ LDWAKFVKLH VR
P MODWVIKH XUEDQ KHDAIMDQG  Hi | HAW

il A TAAA A. " CAALE

e YHFRP H/ HID@ %4QGQI / HP RQ* LRYH VKRXTS XSCDM W &$ 3 DQG
FRP P MWR = HLR & DUERQ E\ RUHDUDHU

e &ODQ(QHU\ 7KH&$3 WKRXGLOFXGHD  SHUFHQWFGDQ HQHUI\
VIDLD HWDV QLOH RVIKHUFMHV LQ VKH UHJ LRQ KDYH GRQH

e 7DQVSRUMMRQ 7KH & W VKRX@S FRP P MWR GHYH®RSLQI DO RELOW $ PURQ
3 @Q DQG LOFOXGH P RGH VKU VWIDLI HW VIKDAZ L@P HHWRUH FHHG ~ SHUFHQW

ELNH Z DO VWDQUW\E
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=HWR &DLERQ 7KH&IW RI 6DQ' HIR LVLQWKH SLRFHWRI XSCDAK IW&$ 3 Z KIFK
HWIDEQKHVDFRP P XQW Z LGHJRDCRI QHW HR E\

&ODQ( QHU\ 7KH&IW FR HWDE@KHG6DQ’ LHIR &RP P XQW 3 RZ HUDQG HQURE®IG D@
P XQIFLSDCHBIPUFIW DFFRXQVIQWR 6' &3&/3RZHU  VKHU  SHUFHQAF®DQ
HOHU\ S@Q

&QP DM ( TXIW ,Q VKHO D\ RUDQG & LW & RXQFLOHWIDEQVKHG VIKH & @P DV ( TXLW
) XQG VR VXSSBP HQAIXQGLQJ | RULQ LDWAXFWUH SLRMIFW Z LVKLQ & RP P XQWHVRI

&RQFHD

wul A TAAA A~ CAAE

P SOP HQMRQ 7KH&LW KDV DLGIG VR SLRYLGH D1 LYH \ HDUEXGI HWRXVERRN DQG
DSSHDU QNHO VR GHD\ | XOLAQ VKH &$3 $ XGWHFRP P HQGDWRQVIRU

LP SGP HQIVRQ S@QQLQI DQG GHSDU/R HOWZ RUN S@Q GHYHIRSP HOW

7 IDQVSRUMRQ 7 KH & LW LV QRWRQWDFN VR DFKLHYH W P RGH VKLU VWIDLD HW | RUELNLQJ

Z DOLQJ  DQG WDQUMDQG LV QRWFRQGXFQI DQOXDAP RGH VKU WP RQVRUQD 7 KH & LW
VKRX@S SURUM] H I X@ 1XQGLQJ DQG | LAMKLQI VKHO RELOW 0 DWHU3 @Q Z KLFK VKRXGE
SURYLGH VKH QHFHWDUL LRDGP DS VIR DFKLHYH VIKH &$ 38/ GUD® ELQGIQI P RGH WKL W

VLD HW

&P D5 HVOHOR  7KH & W@/& QP DA 5 HFMAOHQAG' 3 @QLY DAEHMWVD I LDP HZ RIN QRW
DS@Q 7KH&IW P XVWGHYHIRS D P RUH LREXVAUHVLOHQFH VWDWAT\  Z VK FBIDUDPVIRQV DQG
VDU HW KLLH D &KIHI 5 HVIOHQR 2 11 LFHUVR | DFLAVIDM LP SGP HQIMIRQ DQG FRRUGLODWA
IXQGQI DQG LP SBP HODMRQ S@QQLQJ MRIQV® Z VK VKH &$ 3 VR HQVXUH HI | LFLHQR. DQOG

P HHWW FQP DWW J RDY

- X7 LDOMMIRQ 7KH&$ 3 VKRX@ VHWD P HFKDQLVP VIR J XDLDQUWAH VKDAD@QHZ J UHHQ
NREV FUHDVWAG VKLRXJ K VIKH &$ 3 DUH XQLRQ NREV $ @Y. RUN WDQM RUP LQJ VIKH & LW/

LQ LDWAXPVWUH VKRXS EH SHU RUP HG XQGHUSLRMIPWIDERUDI UHHP HQW VIKDALOQFOXGH

VSHFL LF LHT XLUHP HQW | RUHQUDILQJ DQG KLUQJ Z WKLQ & RP P XQMHVRI & RQFHLD
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e &ODQ(QHU\ 6DQ0 DUFRVMRLOHG & BDQ( QHU\ $ GIDQFHVR P HHWW &S 3

FGIDQ HOFWLFLW VDL HW DQG Z LA LR@RXVWHUYLFH VR UHVLGHQW DQG
EXVIOHWHVLQ

7 IDQVSRUMVIRQ 7KH &$ 3 HQFRXUDI HV LOFUHDVHG GHOMW RI UIHM.GHQUDO
GHYHIRSP HOWZ WKIQ+ P LBIRI P DNRUWDOVMIWRSVE\ UHGXFLQJ P LQIP XP
SDUNLQU WIDQGDUGV SHUXQIW7 KLV LOFOXGHV D JRDORI DSSURYLQJ Qz

UHVL.GHOWDOXQW QHDUWDMWZ VK D SHUFHQMNUHGXFRQ LQ VKH
QXP EHURI SDUINLQJ VSDFHV UIHTXUWHG E\ AW FRGH

* UHHQ , Ql LDWUXPVIKUH DQG 7 UHHV 7KH &$ 3 LOFOXGHV P HDVXUHV VIR LOFUHDVH
WHH SOQALQ) LQ SXEQF VSDFHV DQG LQ QHZ GHYHBRSP HQW

ul A TAAA A~ CAAE
=HWR &DLERQ 6DQ0 DUFRVWKRX@ XSGDWA W &$ 3 DQGFRP P W/R =HLR
&DUERQE\ RUHDUDHU
YXL@LQ] ( P LFDARQ 7 KH & LW WKRX @G FRP P WWRR D@SXEQF DQG
SUYDV EXLAEQIVEHQI DDHBFWIF E\ RUHDUDHU LQFXGLQ)
P XQFLSDA DFLOMAV
7 .DQVSRUMMRQ 7KH & LW WKRX @ FRP P IWWR GHYHIRSLQ) DO RELAOW $ FIRQ
3 @Q DQG LOFOXXGH P RGH WKL WD HW VKDWZ LQ@P HHWRUH FHHG ~ SHUFHQW
ELNH Z DO WDQUW\E\

X/\
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e &ODQ( QHU\ 6RMQD Y4HDFK FUHDWAG VIKH | LUME RP P XQIW & KRLFH ( QHUI\
SWRIWDP LQVKH UHILRQ DQG FR HWIEVKHG & BDQ ( QHU\ $ @DQFH &( $
Z KL RSVIQJ P XQIFLSDODFFRXQWIQR ~ SHUFHQWFGDQ HQHU\ VIKLRXJIK
&($

o UXLABQI ( GFWL LFDARQ 7KH&IW EHFDP HKH  QGLQ&DQ RWIDDYG QG
FIW LQVIKH UHJ LRQ VIR DGRSWDQ DIDHBIPULF UHDFK FRGH LOFOXGLQJ
WHTXLLHP HQW/I RUP DNRUUHQRYDVARQV

e * UHHQ, Ql LDWAUXPXUH DQG 7 LHHV 7KH&LW FRP P LW/VR LOWDAQ) JUHHQ
LQ LDWAXPVWUH DURXQG EXLABLQIV DQG RWMHUSDUFHODUHDV B\ XMQJ
YHI HVMIRQ DQG VRLAY VIR UHWRUH QDVKLDCSLRFHVVHY LHT XLLHG VR P DQDI H
WRLP Z DU

%1 ATAAA A. " CAAL

e YHFRP H/ HID@® %AQGLIQ] 7KH&IW VKRX@ XSGDVW LW SMQ VR P DNH LW
GUIDO® EIQEQI VR HHRWG RI | LFLDAY DUH DFFRXCVIE®H | RUIX@
LP S®P HOMQJI ViKH S@Q

e =HWR&DLERQ 6RMAQD YHDFK VKRX@ VHAD | HLR FDLERQE\ RUHDUDHU
VR P HHAWWIDVA @Z DQG DI Q Z LK FOP DViA VFLHQFH

e OUXL@QI ( GIFWL LFDVMRQ 7KH & W VKRX@ FARRVH VIKH LHP DLQLQJ P HIKDOH
JDVH HP SMIRQV LQ IW DHGFWIF UHDFK FRGH
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) RRG6\ WHP V 7KH&$ 3 LOWAI DAV D &DUERQ) DUP LQJ 3WRIWDP P HDVXWH
VR SLRP RV VXXMVIBLODE®1 SLDPVEHV VIKURXJ KRXVWKH DI UFXQ@XUDOFRP P XQUW
7KH&$ 3 DOR FD@ | RUFUHDWQ) DQG LP SGP HQWQJ D&RP P XQW * DUGHQ
3WRIWDP VKLRXIK VIKH* UHHQ 2 FHDQW.GH &DP SDLIQ

* LHHQ , Qf LDWAXFVXLH DQG 7 UHHV 7KH&$ 3 FRP P LW/VRR DGRSVIQJ D* UHHQ
6VUHH2. UGLODQFH VIKDAWUHT XLLHV DEQHZ GHYHIRSP HOWSLRMIFW VR
LOFRUSRUDV VKDGH WHHV

%1 A TAAA A. " CAAL

=HWR &DLERQ 7KH&LW VKRXTS XSGV LW &$ 3 VIR LOFOXGH D] HUR VIDLI HW

JRDCE\ RUHDUDHUVR P HHWAWIVIA @Z DQG DI Q Z VIK FOP DV VFLHQFH

&ODQ( QHU\ 7KH&IW VKRXGFRP P IWR  SHUFHQAF®IDQHQHU\ E\
RUHDUDHUDQG MRLQ D &RP P XQW &KRLFH ( QHU\ SLRIDP 1Q

7 IDQVSRUMRQ 7 KH & LW VKRXTS LDSLGO® DFFHGADVA H | RUALQ NH\

VHAVRYY LQFOXGLQ) WDQVSRUMRQ @QG XVH HBIPUFIW HQHU\ HI | LFLHQR

DQG Z DMUFRQVHUYDMRQ
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e 8SGDWIG&$3 7KH&IW RI 9 MWD LHBIDVHG IW XSGDWAG &$ 3 1Q2 FVIREHU

o &@P DWI( TXIW 7KHXSGDWAG &$ 3 KDV D VRADCHT XIW VHARQ KL K@ KVIQJ
DFRP P WP HQWR DQ HT XIVIDE® GMWMEXVIRQRI JRRGV VHUYLFHV DQG
RSSRUXQVIHV | RUD@UHMGHQWRI 9 DWWID

1 A, TAAA A-~ GAAAE

e &®IDQ( QHW\ 9 LWD\KRX@ FRP P IW/R SHUFHQWFGIDQ HOHLD\ E\
RUHDUDHUDQG MRIQ D &RP P XQW &KRIFH ( QHU\ SWRIWDP 1Q

o UXL@IQI ( GIFVUL LFDURQ 7KH&$ 3 WKRXT@ LOFOXGH DDHBFWILF EXLAELQJ
UHTXLLHP HQW DQG VHWHQHUI\ HI [ LFLHQR VDU HW | RUUHMGHQADCDQG QRQ
UHM. GHOUDCEXLAELQIV

e 7WDQVSRUMARQ 7KH&IW VKRX@ FRP P MWR GHYH®RSLQJ DO RELAW $ PURQ
3MQ DQG LQFOXXGH P RGH WKL WD HW VKDWZ L@P HHWRUH FHHG ~ SHUFHQW
ELNH Z DO\ WDQUWE\
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Y4HVE HHQ DQG &IW WIDI | [LRP VIKH 6 XWIDLQDELAOW
' HSDU/RP HQAFRQGXFWAG RXWHDFK VIR WIINHKR@EHUY DQG
UHMGHQW WHYLHZ QI LHYIMQU DQG XSGV VKH &$3
P HDVXUHV LQ SUHSDUMRQ I RUVKH &$ 3 8 SGDWMA

6DQ"' HIR&/&$ 3 8 SGDWA LVVKH [ LWMSLRSRVHG &$ 3 LQVKH
WHILRQVR FRP P W/R D =HLR & DUERQ VIDUJ HV\E\ 7TKH&$3

8 SGDWDOR FRP P IWVRR D WKDGHWHH VDU HWD ] HLR Z DWH
ViDL HWDQG D FIW Z LGH P RGH WKU WIDLD HN RUELNLQJ

Z DOLQ) DQGWDMW

&QP DWA$ PMRQ&DP SDLIQ &$& Z LAFRQVUQXH VR DGYRFDWA VR
HQVXUH VIKDAWKH &:$ 3 XSGDWA KHSV VIKH & LW VIR DGYDQFH FQP DWW
DPVIRQE\ FKDUAQJ D SDVIK VIR GHFDLERQ H6DQ' LHIR&/
EXLABLQIV DQG VXSSRUMKH LH HQYIMRQQJ RI 6DQ" LHIRa/
WDQVSRUMMRQ @QGVFDSH 6DQ' HIRP D\ DERSVWIKH &$ 3

8 SCDWLQ

1$7,218%/ &,7<

YHVE HHQ DQG &IW W | 1LRP VIKH 3 @QQLQI DQG
( QILOHHUQ) ' HSDU/P HQW Z RUNHG Z VK VIKH* HQHLDOB @Q
8 SGDW! FROVXQODQAWVR LHYLHZ  UHYLVH DQG XSGDWA VIKH
DGRSWHG &$3 P HDVXUHVLQ SUHSDUDVRQ | RUVKH &$ 3
XSGDWA

1 DAWRQDOS. LW KDV FRADERIDWAG Z IVIK VKH & IW RI &KX@D 9 /D
DQG 6RXVK %D\ ( QHU\ $ PURQ & RADERIDVYH LQRI THUQJ VIKH
) UHH 5 HVRXUFH DQG ( QHUI\ 9%8XVLOHW ( YDOXDVMRQ ) 5 ( %
3LRILDP

) RUVKH&$ 3 8 SCDVIA VIKH FLW P D\ WULYH ViR UHDFK
SHUFHQAFGIDQ HBIPWLFIW VIKLRXIK 6DQ" LHIR &RP P XQW
3RZ HU 7KH&$ 3 XSGDWAP D\ DOR LOFOXGH HGXFDRQ HI | RUV

DURXQG HQHU\ HI | LFLHQFLHV

&@P DM $ PURQ & DP SDLIQZ LAFRQQXH VIR DGYRFDVIA VR
HQVXUH VKDWIKH &.$ 3 XSCDVWA FRP P LW/VR LP SGP HOWQY
SHGHWULDQ DQG ELR\ F® LQI LDWXPVXUH DQG SURUM] HV
LP SLRYHP HQW/LQ 7 LDQVIWE URUW $ UHDVVKDADQI Q Z LK
1 DARQDORIW&/&$ 3 P RGH WKL WI RDY



,QVKH Z LOMURI &RURQDGR & LW & RXQFLOYRWG
XQDQLP RXVO® VR GLLHPWKH & W 0 DQDIHUVR GHYH®RS
DWFRSHRI Z RUIN VR GHYH®RS ViKH & LW &/ 1 LUME. QP DWW
$PVIRQ3@MQ &$3

,Q 7 KH & W GHYH®RSHG D J UHHQKRXVH J DV

* 4% JOYHORU DQG HWREQKHG* +* UHGXPVRQ
VLD HW DQG P HDVXUHV Z LViK D JGREDOFRQUXOLQY | LLP
&)

2 Q6HSWAP EHU ViKH & W LHGDVHG LW GLDIW
&$ 3 |RUSXEQF WHYLHZ

&RURQDGRA/&$ 3 VKRXES EH G DA ELQGLQI DQG

LOFOXGHD FRP P VP HQMWR ] HLR FDLERQE\ D
FGIDQ HQHU\ VIDLI HADQG FRP P LV HQWIR

MRLQLQJ D&RP P XQW &KRLFH ( QHU\  &&(

3WRIWDP DEXLEEQ) HHFWL LFDARQ VDU HAE\

D] HLR Z DI VIDUI HWP RGH VKDUH VIDUI HW | RUELNLQJ

Z DOLQJ  DQG VWDQVWDQ XUEDQWHH FDQRS\ VIDUI HW

P DUMDQG XVH SRAOFIHV DQG D FRP P WP HQAWR VRFLDO

HTXIW 7 KH&LW VKRX@S DOR FRP P LWW/R DQQXDO

P RQWVRUQJ LHSRUN

& RURQDGR KDV GHYHBRSHG D GLDI W6 HD/ HYHCE L\VH

9 X@H.DELOW 6\G DQG $ CDSVIMRQ 3 MQVR
XQGHUAMDQG VIKH SRVHQADCH | HAW Rl VHD GIYHOUH
DQG H SGRUH SRMLE® P LV DARQ \WUDVIAI LHV | RU
LGHQW LHG DUHDV LQ & RURQDGR VKDWDLH VXEMIFW/R
SURMIFVIAG VHD GIYHOUVH UMQJ VIGHV WRWP VXUIH
FRDWIO RRGLQJ  DQG HLIRVIRQ VIKLRXJIK

& RIRQDGR DGRSWG D &$ 3 LlQO DUFK
" XHVR VKH VDA DQG XWHQR Rl VKH F@P DviA FUMY

Z HXWHVKH&W Rl &RUIRQDGR VR P RYHVZ LIV LQ
LP SGP HOWY (W &S 3



2 Q6HSWHP EHU VKH &RXQW RI 6DQ" HIR
&RXQW %RDUGRI 6XSHUYLVRUY/ YRWAG VR VHMDVM.GH LW/
DSSLRYDCR! VKKH & RXQW &/ &QP DWA$ PURQ3 @Q
&$3 DQG UHDWHG DPIRQV EHFDXVH VIKH ) LODO
BXSSOP HQD( QYLLRQP HQVIDO, P SDFW6 HSRUN6( ,5

Z DVI RXQG VIR QRWEH FRP SQDQWZ LV VIKH & D@ RUQLD

( QYLLRQP HQVIDO4 XDOW $ FW&( 4 $

,QUHVSRQVH VR VIKLV %RDUG Rl 6XSHUYLVRUE 92 6
GULHPARQ W | DUH FXUHQW® SUHSDUQI D&$ 3 8 SGDWM
VIR LHYLVH VIKH &$ 3 DQG FRUHPWKH LWVP V/
LGHQWU LHG E\ ViH & RXUAZ LVKLQVIKH ) LQDO &$3
6(,5 MDWZ HUH QRWFRP S@DQW7 KH %2 6 DOR GLLHRVAG
WD | VIR VINH ERGE F@P DV DPVIRQ VIKDAP LV DVIAV

EH\ RQG WIDVA VIDUI HW/ VR QHW] HLR DQG EHARZ. E\

7KH&RXQW R 6DQ' LHIR&/&$ 3 VKRXTB LOFXGH D

FRP P VP HQWR | HLR FDLERQE\ D FODQ
HQHUI\ VDI HADQG FRP P VP HQW/R NRLQLQJ D
&RP P XQW &KRIFH( QHU\ &&( 3WRIWDP DGHILGG
LRDGP DS VR DFKLHYH YHKLF®! P LN WDYH®G 90 7
UHGXPVIRQ DQG P RGH VKU \VWIDUJHW D FRP P LV HQWR
HT XWIDE®! GHYHIRSP HOWRI KRXVLQJ QHDUNREV DQG
WDQUWHTXIW DQG JRRG XQLRQ NREV P HDVXUHV DQG ViKH
HWDEQKP HQARI D5 HILRQDOS.@P DVIA 1 HVEZ RN

WLV DOAFLSDVAG VDWKH & RXQW Z LATDGRSVWAKH &$ 3
10

' XH VR ViKH VFD® DOG XWHQR\ Rl VIKH FQP DV FUMV

Z HXWHVKH&RXQW RI 6DQ' LHIRVRP RYHVZ LIV® LQ
FRP SGMQI DQGLP SGP HOMY VKHLU&S 3 DQGDYRLG
SUHYLRXVO @I DVWAG DQG XQT XD LHG &$ 3 P HDVXUHV
VXFK DV XQUXEWIDQUDVIAG LOWAUDDIRQDO QDVIRQDO
WM DQG GRFDOR! | VHWWFKHP. HV VKDWS@J XHG SUHYLRXV
LVHLDARQVRI VIKH & RXQW &$ 3



32: $<

3RZ D\ GRHVQRWKDYHD& QP DM $ FPUIRQ3MQ &$3 DQG KDVOQRWFRP P LWHG VIR
FRP SUHKHOWLYH® S@QQLQJ VR UHGXFH HP DMRQV , WFRQUQXHV VIR EH VIKH RQ® GRFDO

JRYHUQP HOALQ VIKH & RXQW Z LViK QR FRP P LV HQWR GHYH®SLQJ D&$ 3

(/ &$-21

,Q- X0 ( O& DVRQ DSSLRYHG DI DViDAD | @Z HG &P DWAS$ PURQ3MQ &$3  7KRXIK
VIKH & LW LOVAQGHG MWR EH D TXD@ HG JUHHQKRXVHIDV * +*  LHGXPARQ SMQ XQGHU
ViKH & D@ RUQLD ( QYLLRQP HQVIDOA XDAW $FW&(4 $  ViKH ( CB.DVRQ&$ 3 LOFOXGHG
VHYHUDOXQHQI RUFHDE®1 P HDVXUHV' , ADOR GLG QRWSLRYLGH VXEWDQUDOHYLGHQFH | RU
KRZ MZ RXGE P HHWHP DMRQV UHGXPIRQ VU HW 7 KHUHI RUH MGG QRWFRP SO Z VK
WV @Z

$ VD LHVXQVE QP DWW $ PURQ & DP SDLIQ | LBIG D @Z VXIWQ $ XI XW/ DI DLOWWAH & LW/
Rl ( O8.DNRQ VR HQVXUH VIKH & LW DGRSW D &$ 3 VKDWSURVIAFW ViKH KHDOK DQG VDIHW Rl ( O
&DVRQ | DP LOHVE\ LOFXGLQI HQI RUFHDE®1 P HDVXUHV VR UHGXFH HP MMRQVLQ @OH Z VK
WV VDU HW 1 R MUVGLPVIRQ FDQ EH DARZ HG VR FLLFXP QDYL] DA WIDW @Z E\
DSSLRYLQU DI@Z HG&$ 3 DQG DYRIGIQI P HDQLQJ | XCDPRQ LQVIKH | DFH RI VIKH FQP DA
FUMY 7 KH@Z VXIWZ DVVHWBIGLQ'  DALPWE RXUNDQG ( 8 DNRQ UHVFLOGHG LW/ | @Z HG
&$3 1Q

1 RUHS@FHP HOW& (4 $ TXDA IHG&$ 3 KDV EHHQ SLRSRVHG VR CDVA

651 7((

7KH&IW Rl 6DQH DSSLRYHG DI DVD@® | @Z HG&@P DM $ PMRQ3@Q &$3 LQ- DOXDU

6KRUMD DI VIMUDGRSVIRQ VIKH & HOWAUI RUYARGRILFDO  LYHUAW 3UHVHUYH: LGB
6DQIH DQG & @P DA $ PIRQ & DP SDLI Q| LG D @Z VXIDI DIQWWKH & W RI ( G5 DQWAH VR
HQVXUH VIKH & LW XOIWP DWA® DCRSW D &$ 3 VIKDAWSURVIAFW ViKH KHDOK DQG VDI HW Rl
6DQVIAH | DP LOHV

KLBI 6 DM/ &$ 3 LOFOXGHV @XGDE® JRDAY DQG WUDVIAI LHV VIR UHGXFH HP DWAMRQV DQG
P HHVWIVIA P DQGDWAV VIKH &$ 3 LOFOXGHV D 6DQG XVH EXI I HERI XQWILQ LW
HP LWMRQV SLRMPRQV P HDQLQI LADWXP HV D P DWLYH VSLDZ OGHYHERSP HQWSLRMIFW
FD@G ) DQMD 5 DQFK Z LAEH EXLOVS GAMRQDD VIKH &$ 38/ & ROMMMQR & KHFNAOMWV
\WHDP @OQHV SLRMIPW VIKDAHWVKHUFRQI RLP Z LV VIKH * HQHUDCB @Q RUI DAY LVKLQ ViKH
@QG XVHEXI HULQWH&S$3 P HDQLQJ ViKH 6DQWH &$ 3 LV GHMLI QHG VIR SHLP WWSLDZ O
SURMIFW 6SLDZ OSURMIPW XQGHLP LOHWIVA UHI LRQDO DQG FLW HP DWAMRQV LHGXPRQV

VDU HWE\ GLDP DVFD@ LOFUHDVIQ! VWDQVSRUMMRQ HP MMRQV UHQGHUQD 6 DQVIAHRY/
&$3 QX@DQG YRIG

7 KH@Z VXIW RUFHG 6 DQWAH VIR UHVFLQG DQG LHS@FH W &$ 3 Z KLFK Z DV QRWHYDOXXDWAG
DVSDUARI VKH &$ 3 5 HSRUA& DUG VKLYV\ HDU
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7 KLV WHSRUALY P DGH SRWLE® VKDONV VIR VIKH J HOHLRXV VXSSRUARI

&$ 3 5 HSRUA& DUG 6 XSSRUMWY
' DYIGDQG3HJ ( QIHO

0 DU <DQ 3K'

. DLIDDQG$ QG YDA
3 DWA/ DUFKHW

0 HDQH) LRUHMD
$QILHDQG' DYIG1 IHVRQ
6DLDK DQG 1 IHY 7 KRWZ LUK
&KDMW + HQGLHQ
%4.RR\H) O QQ

. UMD+ DP S\WKLLH

* LHVFKHQ 1 HZ \RP

3 HVIHU=DKQ

$QGUHZ 0 DOFN
-RKQ6H P RXU
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3KRWR &WHGEW FRYHU SJ SJ 03%. (3LRMWFW
7KDON\ RXVRO $. ( 3LRMIFWI|RUDMRZ LQJ &$ & VIR VKDLH\ RXUSKRVRV | RUVKLY LHSRUN

0$. ( 3LRMFWLYDQHP SR\ P HQWRFLDCHQABUMH 7KH RSHUDWA DQXLEDQIDLP  LHWIDXLDQWDQG
HYHQW FDWAULQJ FRP SDQ\ VR SLRYLGH D SDIG HDOZ RUTE Z RINH SHUHQFHIRUGRZ  LQFRP H UHI XJHH DQG
LP P LJLDQWZ RP HQDQG\ RXVK 7KHUP DMMRQ LVVR SLRYLGH RXUWDLOHHV Z LYK NRE UHDGLOHW WNLAY VR
KHCS VKHP  DFKLHYH VIKHLUGUHDP V / HDUQP RUH KW8V  Z Z Z VGP DNHRU



TSA G~ TCAA A A
o A" . IA° AW, AY,
2 XV\R SRIQW  SRIQWDUHDWLIQHG VR &$ 3 WUXAWIDCHBP HOWDQG ~ SRIQWDWH
DWLIQHG VR NH\ HP DMRQV UHGXPRQV VWUDVIAT IHV Z H LHFRP P HQG | RULQFOMRQLQHYHU &$3

EDVHG XSRQ | HDMELAW DQG Hi I HFVYHQHW $ GAMRQDA  FIMHV FRX@S LHFHLYH XS VR~ SRIQW/
IRUO HGLDQ+ RXVHKRGS , QFRP H

32,176 &$36758&785%/ (/(0 (176

© KDW&$ 3 KDVEHHQDGRSWAG E\ VKH P XQIFLSDMW GLDIW
&$ 3V DQG DPIRQV QRWIHG VR D&$ 3 DUH QRWI LDGHG

o K\ 7KHITLDAMWIAS VRZ DUG VIDNLQJ ER@ DFIRQ VR | LTKW
$' 237(" &%$3 FOP Dvid FKDQIH LV DCRSWJ D FRP SLHKHOMYH SMQ VIR LHGXFH

376 HP MMRQV

. KDW7KH&$3 LV&( 4 $ TXDM LHG DQG VKXV B DD ELQGIQ]

K\ &(4$ HQYLLRQP HQVIDODQDO Y DARZ V| RUWINHKRTGHU
LOYROYHP HQADQG WDQUSDUHQR. LQ DWHWLQI D&$ 38/
HQYLLRQP HQVIDALP SDFW$ GHVIDLOYG VWFKQLFDODSSHQGL \VKRZ V
KRZ VIKH* +* VDUHWIQWKH&$ 3 Z HUH FDTX@WG

* 0, ! *
[(*$/1<%1" 1 6 XEWDQADCHYLGHQFH VXSSRUAQ) * +* FDEX@MRQVLY DOR

376 LHTXLLHG XQGHU& (4 $ Z KHQD&$ 3 VP MIDARQ
| RUD FIW&/* HQHLDCB @Q
. KDW$ &$38&/* +* JRDIVVKRXTS H WQG VR DAGDW
DQG P HHWWIVA* +* VDLDHW &$ &/JRDYDUH *
BYHV E\ $% EHIRZ BYHYE\
(2 % DQG 6% EH®Z GYHVE\
(26 & DUERQ QHXWDDW E\ (2 %
6_7($572( 221502211 LK\ BV +* VDU HW VHWFROWAMQWFRGHIFVIYH JRDOY
= EDVHG RQ Z KDAKH EFVADYDLADE® FOP DViA VFLHOFH LOGLFDVAV
&200,70 (17 LV OQHFHWDU. VR DYRLG VKH Z RUMIP SDFWRI FQP DV FKDQIH
376 7 KHVH VLD HW DUH Z LGH® DFNQRZ BIGJ HG VIR EH ViIKH

WLJ QU LFDQFH VKUHVKRGES | RU&$ 3V XVHG I RU&( 4 $ HUQJ
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: KDW, GHQVU LHV D GHSDU/R HQARUGDGLQJ LQGLYLGXDCRI
LP SGP HQUDMRQ P HDVXUHV LOFOXGHV EHQFKP DUNVI RU* + *
UHGXPVIRQV DQG LP SGP HDMRQRI &$ 3 JRDY DAGDW
HYHU  \ HDUV LQFOXGHV D GHVIDLGIG WP HOIQH Z VK DM WP
VR SURUW HLP S®P HQMVIRQRI HDFK VWUDVAI\  DVZ HE@DV
FRVADQDO LV | RUHDFK VWUDVAJ\  DQG FD@V | RU&$ 3 8 SGDVIAV
DWGDVAHYHU. 1 LYH\ HDW/

K\ $@RZ VKH SXEQF VR WDFN LI DLW LVRQD SDVK VR
P HAVIQU LW/ VIDLD HW DQG KHV GRFDOJ RYHUQP HQW/ VHW
VXI | LFLHQWEXGI HVQJ DQG WD | LQU BHYHY DWYIKH DSSLRSUDW
VP HV $ OR DARZ V GRFDOJ RYHUQP HQW DQG ViKH SXEQF VR
JDXJIH SLRIUHW P DGHVIRZ DUG LP SBP HQAK &$ 3
WUDVAI LHV GHVALP LOH LI D GRFDQJ RYHUQP HQWLY RQ WDFN VIR
P HHW +* VDU HW DQG DWHW LI DGR HQW DUH QHHGHG

& ,0%$7( (48,7<
+($/7+
(' 8&$7,21
376

KDW 3 URUWM] H&RP P XQMHVRI & ROFHUQ Z KHQ

LGHOWI\ 1Q) DQG SMOQLQ) &$ 3 WUDVWAI LIV VDI HW DQG FR
EHQH LW LOFOXGLQU LP SLRYHG SXEQF KHDUK DQG HGXFDMRQ

K\ &RP P XQMHVRI &RQFHUD DUH DAVKH | LRQADQHVRI VIKH
FQP DV FUMY EXUGHQHG E\  LOFUHDVHG DLUSR@XVIRQ DQG
RVIKHUDGYHUH KHDOK LP SDFW DQG KDYH | HZ HUUHVRXUFHV
VR SLRVIHPADI DLQW\D KRWHUDQG GUHUBDQ'  LHIR

*5((1(&2120<
376

KDW, QFOXGHV DQ H SQFIVWFRP P LVP HQW/R FUHDWQ) KLIK
SD\ LQJ JUHHQ MREV DQG LOFOXGHV SHU RUP DQFH JRDAY DQG
GDVDWDFNLQJ | RUTXDOW RI NREV FUHDWAG DQG GHP RJUDSKLF
DQG JHRIWDSKLF GIMUEXVRQR! Z RUNHUY/ , WDOR LOFOXGHVD
- XV LDQUMRQ 3 @Q VIKDALGHQW LHV VIKH QXP EHUDQG
TXDOW RI NREV\KDWZ LAEH FUHDVAG DQG RAWKLRXJI K VIKH
LP SOP HQEMRQRI VKH&$ 3 DQG SRAFLHV SLWRILWDP V DQG
I XQGLQI VR SLRMPWZ RUNHUY Z KRVH NREV DLH LP SDRWAG

K\ 7KLY HQUXUHVVIKH FUAHDARQRI JRRGIDP 1O VXWILQLQJ
XQIRQNREV I RUZ RUNHUY DQG FRP P XQIMHV R FRQFHUQ VKDW
KDYH EHHQ GLVSURSRUARQDVA® DI | HAMG E\ VIKH FQP DA

FUMV FUHDVAQJ D | DLUDQG MWWUDQUMRQ VR | HLR FDLERQE\
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© KDW&$3VKDYHD FODQ HQHU\ J RDODQG LOFOXGH
&&( DVDNH FODQHQHW\ WUDWAI\

K\ &&( LVRQHRI VKHP RAH I HAVIYH Z D\ VVR LHGXFH

* 4% HP WRQV DFKLHYH FGDQHQHW\ DQG | RWHU
@FDOFRQMURCRI HQHU\ GHFIMRQV &&( DARZ V

P XQIFLSDOMHV VR SLRYLGH FGDQ HQHU\ | RUIDP LOHV DQG
EXVLQHWHV DWD FRP SHVIMIYH FRVW\FRP SDUHG VIR DP RQRSRO
XV, WDOR DARZ V| DP LOHV VR FKRRVH VIKHLUHGIPVULFLW
SWRYLGHUDQG EUQIVLQ WL QU LFDQAHYHQXH VIR VKH
SDUAFLSDVLY P XQIFISDAW 1 HZ 7KLV<HDU &IMHVP D\
UHFHLYH  ERQXVSRLOAIRUFRP P W) VR & & ( DVVIKH
VWDWAI\ VR DFKLHYH FODQHQHUW\  DVKHUVIKDQ

UH HULQJ VR MDVRQHRI DP HQX Rl RSVIRQV

(1(5*<()),& (1&<
: $7(5
&216(59%$7,21
376

: KDW&$ 3V VKRXT LOFOXGHVKH |RTRZ LQJ $ AW Z LCH
HQHU\ LHGXPARQ J RDO UHMLGHQWDO QRQ UHMGHQMDO DQG
P XQIFLSDOHQHW\ UHGXPARQJRDY D FIWZ LGH HOHUI\

HI | LFLHQR RUBLQDQFH LHVIGHQUDO QRQ LHVIGHQUDODQG
P XQIFLSDCZ. DWUFRQUHUYDVMIRQ JRDY D FIWZ LGH Z DVWU
FRQOVHUYDRQ RUGLQDQFH UHMWAG LOFHQWYHV DQG RU

I LODQFLQ) DWIIDQFH

- K\ 7KHFKHDSHWHQHU\ DQG Z DULY VKDWZ KLFK LV
QHYHUXVHG , WLV DR VKH QXP EHURQH NRE FUHDVRULQ \VKH
FGDQHQHUW\ HFRQRP\ : DWAUFRQUHUYDMRQ LY DOR D
FQP DV DGDSVIMRQ \MUDWAI\ DV 1 UHVKZ DWUEHFRP HV

LOFUHDVQI® VFDUFH LQ 6 RXVIKHUR & DA RUQLDAY FKDQILQU
FQP DWW

=(52 : $67(
376

© KDW&RP P WP HQWR=HLR: DWH E\ FRP P VP HQW
VR GLYHUAQ RU DQLF DQG | RRG Z DWH VIKURXJIK KLIKHMADQG
EHVKVH WUDVIAILHY SUHYHQURQ GRQDARQ UHA FOX
HQVXUQI VIKDAHGLE® | RRG FXULHQV® QG LABIG Z LAOEH
UHFRYHUHG | RUKXP DQ FRQUXP SVIRQLQ QH Z VK 6%

DQG DPIRQV VIR HIP LODVIA RUMLI QU LFDQV® UHGXFH VIKH XVH
DQG JHQHDARQ Rl MQI B XVH SOMWIFV LQ VIKH & LW

K\ : DWHGHFD LQJ LQ @QGI LGV HP WP HVKDQH D SRWHQW
* 4% . DWHWWSLFDD JHOHDWY VR Rl P XQIFLSDO
* 4% HP DMRQV
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KDW$ FRP P LV HQMWR HBPWL\ LQU Rl VKH
P XQIFLSDA GHWE\ FRP P VP HQWR LP SOP HQMQJ D
FIW Z LGH HBIPWLF YHKLFG! WUDWAI\ VIKDWSURUM] HV
&RP P XQWIHVRI &RQFHD LOFOXGHV VSHFL LHG P RGH WKL W
JRDYIRUEINQJ Z DOLQI DQGWDQUWFRP P VP HQAWR D
0 RELOW $ PMRQ3@Q VP DUAILRZ ViK DQG LQI LAD
GHYH®RSP HQWFRP P LV HQMWR DGRSVIQU DQ$ FVIYH
7 IDQVSRUMRQ 3 @Q DQGDFRP P VP HQWR GHYH®RSLQJ D
&RP SGMA 6VWWHHW 3 ROR

K\ 7 LDQVSRUMRQ LV VIKH J UHDWMWWRXUFH RI * + *
HP DWMRQVLQ RXUWHILRQ 6KLUVUQI DZ D\ 1LRP UHIDQFH RQ
FDU/DVVKH SUP DU P RGH Rl VWDQVSRUMMRQ UHGXFHV
* 4% HP DWMRQVDQG KDVFR EHQH LW RI LP SLRYHG SXEQF
KHDOK VDIHW DQGDIUTXDIW 0 RGH WKL W RDY DOR KHS
P XQLFLSDIMHV S@Q DQG EXGI HWR | DFLAVIV D VKU WDZ D\
ILRP FDU FHQWLF JURZ VK DQG DGYRFDVIA | RUDWAWIQFH | RU
EHWHUWDOUWO LDWMXPXUH - 6P DUADQG XVH SRAOFLHV
DUH HWHQUDO/R VXSSRUAFRP P XVUVEDELOW VIR FKRRVH
QRQ FDUWDQVSRUMRQ ' HQWH GHYHRSP HQWWKRX@S EH
@RFDVIAG QHDUWDQUWZ DOLQU  DQG ELNLQJ LOH LDMABKFVULH
$ 11 RUSDE® XUEDQ KRXMLQJ HQDE®NV SHRS® VIR XVH QRQ FDU

WDQVSRUMRQ UDVIKHUVKDQ GHSHQGLQJ RQ D FDUI RUGDLO
FRP P XViAV

*5((1
,1)5$6758&785(
&216(59$7,21

75((6

376

KDW7KH&$ 3 FRP P IW/VR D JUHHQ LQ LDWUKFVXLH S@Q
VIKDASLRP RVIAV.J UHHQ WUHHW FODQ Z DWAU DQG
WRLP Z DWIUFDSWWUH 7KH&$ 3 FRP P LW VR FRQVHUYLQJ
DQG UHWRUQI QDVKLDODQGY VXFK DVFDQL RQV RSHQ
VSDFHV DQG Z HADQGY P DUKDQGV VIR VHT XHWHUFDLERQ
VXSSRUAELRGLYHUAW DQG SLRP RW FGIDQZ DU 7KH&$ 3
LOFOXGHV D WHH FDQRS\  FRYHUDI H SHUFHQUIDI H VIDLD HW

K\ * UHHQ LOH LDWABKPWWUH LV HI [ HPVYH HFRQRP LFDODQG
HQKDQFHV FRP P XQLW VDI HW DQG TXDAW RI @ H
&RQUHUYDARQ LY P SRUDQA RURXUKHDOK Z HDOK | RRG
DQG VHUYLFHV Z H GHSHQG RQ 7 UHHV SLRYLGH VKDGH Z KL

| LOWUQU VIKH DLUDQG DEVRUELQ) FDLERQ
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: KDW7KH&$ 3 LOFOXGHV P HDVXUHV VIR VFDB! XS FDLERQ
IDLP LQJ LQI OXHQFH KHDOK\ FRQUXP SVIRQ EHKDYLRW/ DQG
UHGXFH | RRG P LWV

K\' 2 YHU P LERQ SHRS® @FN DFFHW VR KHDOK
QXVUMRXVIRRGLQ6DQ" IHIR &RXQW , QYHWALJ LQ KHDIK\
I RRG VA WP VVHQKDQFHV VIKH TXD@W RI @ HDQG KHBV

376
P V0 DV FDLERQ HP LWMIRQV
KDW 7 R DGV RUDFFHW VR | HZ HUUHVRXUFHV DQG
WIDI 1 LQJ | RUVP D@BU LOFRP HFIMIHV VKH | RERZ LQJ SRIOW/
DUHVIKH | RORZ LQJ SRIQVDUHDZ DUGHG ~ SW
SW SW
0(",%$1
+286(+2/ K\ &$& WHFRIQ HVVIKDAWRP H FIMIHV KDYH | HZ HU
1820 ( UHVRXUFHV VIKDQ RVMHUY Z KLFK S@\ VDQ LP SRUMQWIRGI LQ
8372 376 &$ 3 1XQEQI DQGLP SO HQIDMRQ

TKH&IW R 6DQ" LHIR IHAHYHG I HZ HUSRIQW JLYHQ WWH GIWP LMUM] HILQ FRP SDUVRQ VR IW UHILRQDO
SHHY DVDWRS 86 AW 6DQ' HIRKDVP RIHRSSRUMXQWAHYIRUIXQAEQ] IRU&$ 3 P SGP HOMWMRQ
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&$5% &DARUIDS LU5 HVRXUFHV %4RDUG
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&&( &RP P XQW &KRLFH ( QHUI\ * RYHUQP HQW

&($ &GDQ( QHU\ $ @DQFH 6% 6HQDWA 4@

&(4$ &DaRUQD( QYLLRQP HQVIDO4 XDAW 6' &3 6DQ' LHIR&RP P XQW 3RZ HU
$FW

6' * ( 6DQ' IHIR*DV (GPF
&2  FDUERQGR] LGH
VW 6VIDMARI & DM RUQD
(2 ([HPMYH2 UBHU
7' 0  WDQUSRUIVRQ GHP DQG P DQDIHP HQW
(3,& (QHU\ 3RIA , QUIDIYHV & HQWU
90 7 YHKLF®IP LONWDYHBG
(9 HOPWIF YHKLFO!
=(9 ]HR HP DMRQV YHKLF®
* 4% JUHHQKRXVH JDV

+(52 +RPH(QHU\ 5HQRYDARQ
2 SSRUXQW SLRILDP




$Q$ QXD RQVRUQI 5HSRUAVXP P DU] HV&$ 3 P HDVXUH LP SGP HQDMRQ SLRI LHW
VRZ DUG* +*  LHGXPIRQV VDU HW DQG DPVIRQV VSHFL LHG LOVKH &$ 3

7 KH & D@ RUQLD ( QYLLRQP HQVDO4 XDOW $FW&(4 $ LV & DD RUQDA/ ELRDGHW
HQYLLRQP HQDODZ &( 4 $ KHBVIXIGHWH' HSDUP HQAGXUQ) VIKH LWXDQFH R
SHUP W DQG DSSLRYDCRI SLRMIFW' & RXUN KDYH LOMUBUHVIAG & ( 4 $ VR DI | RUG VIKH

| X@MASLRVPIRQ R VIKH HQYLLRQP HQWZ LVKLQ ViKH UHDVRQDE®1 VFRSH Rl VIKH WIVKVIAV
&( 4 $ DSSAHVVR DAGMVFUHVIRQDU SLRMIFW SLRSRVHG VR EH FRQGXPWAG RUDSSLRYHG
E\ D&DM RUID SXEQF DIHQR  LOFOXGLQJ SUYDVIA SURMIFW LHT XLLLQI GVFUHVIRQDU,
JRYHUQP HQADSSLRYDO

$ &QP DM $ PIRQ 3 MQLV D SMQ SLHSDUHG E\ DQ HQW VIR UHGXFH J UHHQKRXVH JDV
HP \WMRQV DQG LGHQW\ FQP DV FKDQU H DGDSVIVIRQ WDVIAT LHV VR EH LP SBP HOWG

&RP SOMAWUHHW LV D WDQVSRUMMRQ SROF DQG GHWLI Q DSSURDFK VIKDALHT XLLHV
WHHW VR EH S@QOHG GHVLIQHG RSHUDWAG DQG P DLQVIDLOHG VIR HQDE®! VDI H
FRQYHQUHQWDQG FRP | RWIDE®! WDYHODQG DFFHW | RUXVHUY R D@D HY DQG DELAOMHV
UHI DUSBIWRI VKHUP RGH Rl WDQVSRUMRQ

* HQHLDOB MQV SLRYLGH D YIMRQ | RUI XWKUH J URZ VK DQG GHYHERSP HQWS$ * HQHUDCB @Q
LGHOW LHV VIKH FRP P XQIW &/ @QG XVH WDQVSRUMARQ HQYLLRQP HQVDOHFRQRP LF DQG
VRFLDOJ RDY DQG SRAFLHV UHDVHIG VIR @QG XVH DQG GHYHRSP HQW

+ XP DQ FDXVHG HP DMMRQVRI JUHHQKRXVH J DWHV DERYH QDVUDCDP ELHQW

FRQFHQWDVIRQV DUH UHVSROVE®! | RULQWAQWL\ LQU VIKH J UHHQKRXVH HI | HAADQG GDGLQ)
VR DWHQG Rl XQQDWILDCZ DLP LQU Rl ViKH ( DU/ FQP DV NQRZ Q DV.JGREDCOF@P DV

FKDQIH

$ JUHHQKRXVH JDVLVDWSHRI J DV VIKDAWEDXVHY KHDW/R EH WDSSHG LQ VIKH DVIP RVSKHUH
UHVXOLQJ LQZ DLP LQJ HI I HPW/ | RUVIKH ( DU/K

$ JUHHQKRXVH JDV LIQYHQVRU SLRYLGHV D VQDSVKRWRI HP BMMRQV IJHOQHUIDWAG E\ VKH
FRP P XQW DQG P XQIALSDCDRYIMIHV LQ D J LYHQ\ HDUDQG SLRYLGHV D EDVHOOQH | LRP
Z KIFK HP BMMRQVWHQGV DUH SLRMIFWAG



$ QLP S®P HQVIDMRQ WUDWAI\ GHVALP LOHV VIKH SURUW RI VWUDVIAJ LHV EDVHG RQ YDURXV
I DAVRWY LOFXGLQI FRWWWI I LHVRXUFHY QHHGHG HDWH RI P SGIP HOVIMRQ DQG
VIP H LDP H

0 RGHWDWH DAR FDM@G P RGHVS@AWP RGDOKDIH RUP RGDOVSMW LV VKH SHIFHQVIDIHRI
VWDYH®IW XMQJ D SDUAFXMUW SH RI WDQVSRU/MRQ RUVIKH QXP EHURI WISV XMQJ VDLG

WSH 0 RGDOVKDLH LV DQ P SRUMQAFRP SROHQLQ GHYHBRSLQI VX\WILODE®! WDQVSRUN
Z VKLQ DFIW RUWHILRQ

* LHHQKRXVH J DV LQYHQVRUHY DLIHDWSH RI HP BPMRQ LOYHQVRU VIKDWLY GHYHM®RSHG | RUD
YDUHW RI LHDVRQV 3R@A P DNHUY XVH LQYHQVRUHV VIR GHYHIRS WADVIAJ LHV DQG SRAOFLHV
I RUHP BMRQV LHGXFRQV DQG WDFN SLRJ UHW RQ VKRWH SRAOFLHV

$ UHDFK FRGH LV D RFDCEXLABQI HOHU\ FRGH VIKDABUHDFKHVE EH\ RQG VIKH \WIDA

P LOIP XP WHTXLWHP HQW I RUHQHUI\ XVH LQ EXLAEQ) GHMVLI Q DQG FROWUMXPARQ FUHDALQJ
RSSRUMXQWHV | RUGRFDOJ RYHUQP HQW/ VIR BIDGVIKH Z D RQ FODQ DLU FOP DVif VROMVIRQV
DQG VKH UHQHZ DE®Y HQHW\ HFRQRP\  Z KL FUHDVIQJ URDGP DSV | RURKHUGRFDO
JRYHUQP HQW VR VINH DPARQ DV'Z H@D

&@P DV $ PURQ 3 @QV VHWIDLY HAGBIYHY | RUGRFDOI LHHQKRXVH J DV LHGXPURQVE\ FHUMLQ
GOV & XUHQWAWIVIA @Z VLIQFOXGH $ WHP E® %@ $%  Z KIFK HWIDEQWKHG DVIDLDHW
Rl UHGXFLQI WIDWZ LGH* +* GIYHYVR GIYHW E\ BHQDWM%M 6%  Z KIFK
HWIDEQKHG DP LG VIMP VIDUJHVRI LHGXFLQ] WIVHZ LGH* +* GIYHWYVR  SHUFHQAEHIRZ
GIYHWV E\ ([HEXMIYH2 WBHU (2 6 Z KLIFK LHFRP P HQGVD
WIWZ LGH JRDCRI LHGXFLQ) * +* HP IMMRQV  SHIFHOAEH®Z GIYHY DQG
([HEXWYH2 WBHU (2 % Z KIFK UHFRP P HQGV WIDWZ LGH FDUERQ QHXWDAMW E\

* LHHQKRXVH J DV LHGXPRQ WUDVIAT LHV DQG P HDVXWHVDIP VIR FARVH VIKH J DS EHVE. HHQ VIKH
& W e/ DOVFLSDVAG G VDVIYHO  DEAKWIAG EXMOHW DV XVXDCHP ZMRQV DQG VIKH
WHGXPRQ VIDL HW

6$1' $* SUHSDUHVD5 HILRQDOB MQLQ FRADERIDARQZ WK VKH  FLVIHV DQG VKH & RXQW
Rl 6DQ" LHJR DQG UHJLRQDOWEMA DQG | HGHLDOSDUADHU/ HYHU | RXU\ HDUWY 7 KH 5 HILRQDO
3 @Q LGHQVU LHV VIKH WDQUSRUMRQ QHHGV DQG LP SLRYHP HQW/ VR VXSSRUN XVIKUH
UHILRQDQILRZ VK
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(3% €6 RFLDOR XAHLDELOW 5HSRUN 86 (3$ €86
( QYLLRQP HQVIDAB LIRWAIRQ$ JHOR\ KW§ 77 Z HSD JRY FILD VRFIDO
YX@HWDELOW HSRUN

8,3 && DGDSVIMIRQ UHSRUND GDP QLQJ LQGLFVIP HQARI | DLBIG JGREDO
®DGHUKLS RQ FQP DWW & 81 1HZV
KWBY QHZ VXQRU HQ WRU

6DQ" LHIR + XQIHU&RDMMRQ QG &+ XQIHULQ6DQ' HIR & 6DQ' LHIR
+ XQIHU&RDMMRQ & 6DQ" LHIR + XQIHU&RDAMRQ $ FFHWHGO DUFK
KWBV ZZZ VDQGLHIRKXQIHUFRDAMRQ RU UHVHDUFK

8 6 &HQVXV 9%6XUHDX 88 LEDQ$ UHDV) DFW &
KWBV 7 ZZ FHQUXVJRY SWRILDP V

VXUYH\ V JHRILDSK\  JXLGDOFH JHR DUHDV XLEDQ WXLDOXD | DFW KV O

81 ( QYLLRQP HOWBLRIWDP P H QG & MHVDQG FQP DVIA FKDQIH &
81(3 $FFHWHGO DUFK KWBV ZZZ XQHS RUl H SR
VRSLEV UIVRXUFH HI L LFIHQR\ Z KDWZ H GR FIMIHV FIMHV DQG F@P DVIA

FKDQIH

8 QWG 1 DARQV QG &&1VIHVDQG 3 RADMRQ 8 QWG 1 DARQV & VKH
8 QWG 1 DARQV $ FFHWHGO DUFK

KWBV ZZZ XQRU HQ FOP DWFKDQIH FQP DV VROVIRQV FIVIHV
SROVIRQ







