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. 7KV $UFGI QVAXWHV KRZ EUEHY DQG FRUXSWRQ DUH UBUIXOWMG IQHMMDWG DQG
VDQRIRGHG XQGHUWH) ) $ &RGHR ( \MIE V

. 6SHALFD® WLV $UFG! ZIOIRFXY RQ WH VFBH R WH ) ,)$ &RGH R ( WIEV \WWH GUDO
HBP HOV R EUEHY JUW DQG FRP P IV \RQV HY GHQF HDQG \WH WBQEDWG R SURRI DY DEG
VDQRIRQY DQG DSSHD® R \WWH & RXUAR - $ LEMIDMIRQ IRUS SRUV

. ) RREDORIIEDY FOEV DWRADIRY/ DIHQN DQG RKHUV IVHKRCHY P D EH H SRV 16 \R
HWLIEDOUM\V Z KHQ GHDTY Z W JIW KRV SBOV F R P WRQY V KV RV kS DUDQIHP HQN
SURFXUHP HQVGHAMRQY DQG SD\P HQV P DGH WURXIK 1QMP HADUHY H FOGQ) SO\HY
P DWK DIHQN GFHQVHG B\ ) ,) $ DQG IRREDODIHQN

. SUFBI R WH),)$ &RGHR ( WIEV SUIRKIEIW SHYRQV ERXQG B\ \WH &RGH ILRP  DFF 1S\Y
JIMQ) RIHIQ) SURP MQJ UHFHYIQ) UHTXHV MY RUV RFME) DQ SHYRQDCRUXQGXH ILQDQF DO
RU RWHU DGYDQMIH 1Q REHU\R REWIQ RU UMBIQ EXVCHY VRU VHF XH DQRWHU P SURSHU
DGYDQIUH

. 7KH SIRKIEMRQ DSSTHV Z KHWHUWH FRQGXPALY F DIHG RAMGUHF 8 RUIQAUH @/ \WURXIK DQ
IQMUP HADW RURKHUWILG SDUV / IDEIONV P D' DOR DU HHYHQ Z KHUH WWH SURSRVHG SD\ P HQW
IV QRWRP SBMWG RUWH LOMQGHG GHRMRQ IV QRVXE@P DIMO LQIOHCF 16

. %EHY PD RYHDS Z W RKHUR IHQFHV XQGHUWH ) ) $ &RGH R ( \WIF VIQFOAQ) FRATEW
R IQMHWWSURKIEMG J LW DQG EHQHIW [P SIRSHUFRP P IV YRQV DQGGDEXVH R SRVMIRQ

)))$ UHSRUMG WDWIW ( \KIEV &RP P MkH LQMDWG LQVHVAM DURQY GXUQ) \WH
UHSRUNY SHURG GHP RQAMMD) WH F RMIXIQ) 1P SRUBGF HR HKIEV DQG IQMI UW HQRUF IR HQWNY
Z \IQ IQMEDIRQDARREDD

"(),1,7,216

. &$6 &RXUNR $UEIMDURQIRUG SRUNV

« (WIFV &RP P IMWH 7KH IQGHSHQGHQN) ,) $ ( WIFV &RP P MH FRP SUVQ DQ IQYHV MDRY
FKDP EHUDQG DQ DGMAFDWY FKDP EHU

¢ )% )T d IR, QMUDMRQD®GI GH) RREDGS W RIDURQ

« ).)$ &RGHRI ( WIFV &RGH 7KH) ) $ &RGHR ( WMIEV HAWRQ

« 2IIIFIDO $Q ERDG P HP EHU FRP P IWWH P HP EHU WLHHUHH F RFK  WDIQHU RURWHU SHY R
UHVSRQVE®! |RUWFKQFDO P HAFDORU DGP IQMADWH P DWHY ZIWIQ ) ,)$ D F RIHGHIMRQ
P HP EHUDWRFAIDIRQ ®DJXH RUFGE \RJ HWHUZ W RKHUSHYRQV UHTXILHG \R F IR SO Z WK \WH
),)$ 6\DNMV

« S5HDWG SDUNV $ SHYRQ RUHQMY FRQCHAWMG Z W D SHY R ERXQG B\ WH &RGH IQFOIGQ)
FHUBIQ UHDMYHY  BHSUHVHQBMYHY HP SG\ HHV FRQIRMIG HQMYH DQG EHCHILE DUHY
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%4 YUMHR $UNFG  \WH&RGHDSSHV R RIEDY SOD\HY ) ,)$ @ 1V I& P DWK DIHQN DQG
IRREDODIHQN 7KH ( \KIEV &RP P WH 1V DEGI \R QMMM DM IRP HURIIE DY Z KHH \WH Z HH
ERXQGE\ \WH & RGH DWIKH \IP H Z KHQ DQ. DU HG F RGXPWRF KUMHG HYHQLL \WH QR BQIHUKRG
D SRVMRQ Z KHQ SIRFHHAQIV FRP P HQFHG $ LIF®

7KH &RGH DSSOHV \R FRQGXPWRFF XUQJ EHRUH RU DIWU \WH DGRSURQ R \WH HAMRQ
+ RZ HYHU DQ IQAYIGXDCP D' RQD EH VDGR MRCHG Z KHUH \WH FRQGXF \BUHDFKHY \WH YHW RQ R \WH
&RGH DSSTFDEG! DVWKH UHBIDQAIP H DQG \WH VDQRURQ P XW\CRWH FHHG \WH P D] IP XP DY DDE®
XQGHMDWDUIHUYHWRQ $ LIF®!

7KLY X®! IV SDUEXOWD UHBIYDQAIQ FRUXSURQ SURFHHAQIV EHF DXV HQYHV MDMRQY P D\ F RF MD
FROGXPMKDWRFFXUHG P DQ. \ HDWY HDUHU 7 KH DSS@DE®! DUF®! QXP EHU Bl DOHBP HQN DQG

VHQMQAQ] UDQIHP D GLIHUGHSHQAQ) RQWH HAMRQIQ IRWF HZ KHQ WH F RIGXF WRRN SOFH

% YILH R $UIF®! R \WH &RCGH FRQGXF WKDWEDP DIHV WH QM) UMWV DQG UHSXWIMRQ R
IRREDD SDUFXOWD @®UDO [P P RO RU XCHKIFDO FRQGXFWLY FRYHIHG  &RQHCGHIDMRQYY DQG
P HP EHU DWRAIDIRQY P XVWCFRSRIDM \WH FROGXKFWXBN 1Q SUFBN R IOR WHURZQ
DSSTFDE®! UHI XOMRQV XQBMWY HTXLYDBIQAX®N DOHDG. H IV Vi LIEG!

+RZHYHU) ) $ V (WEV &RP P WH GRHV QRADX\RP DV [ WHSOFH WH QV FSIDY DQG HKIEV
ERAHV R HYHY QDMRQDODWRADMRY W QUHPWFRP SHMQFH LQFOGHY FRQGXF W RIQHF MG Z W D
),)$ DSSROMG IXQAIRQ ) ,)$ UHDWG GXWAV RUWH XV HR ) ) $ IXQGV ,\WP D\ DO FOF \B/KHUH \WH

FRP SHMQANFRQHGHUDIRQ RUP HP EHUDV VAIDMRQ KDV CRARSHQHG DQ IQYHWIDIRQ Z IKIQ  GD\ V
DIWU) ) $ EHFRP HV DZ DUH R \KH P DWU RUZ KHUH MUVGEE IRQLY F RIHUHGRQ) ) $ $ UIF®!

,Q SUDRAFH WH IlWANBL DOTXHWIRQ VKRXG \WHUH RUH EH QRARQD Z KHWIHUWH D@ HG F RIGXF D@
Z MIQWH & RGH EXWDOR Z KIFK ERG KDV MWV GRQ W LOQYHWMI D DQG GH-WUP 1CH IW

%5 ,% 5< $1' &255837,21 81" (5 $57,&/ (
$UFO! SWRVIGHV
KSHYRQV ERXQG B\ \WH & RGH P XVWORWDF F SWJLYH RIHUSURP IVH UHFHYH UHTXHV \RUV R \ADQ
SHWRQDORUXQGXH SHRXQDW RURKHUDGYDQBIH 1Q REHUWR REWIQ RUUHEIQ EXVQHV VRUDQ
RWHUIP SURSHUDGYDQMU Hy

7KH SIRYIMRQ H WQGV \R FRQGXPWQYROIQ) SHY RV IQUGH RURXWEH ) ,) $ DQG DSSOHV Z KHWKHU
\WH DUDQIHP HQMY FDUIHG RAMWAWA® [QAUHA® RUIQ FROMGE IRQ Z W \MILG SDUM  $ LIFG

7KHZ R@Q FOSWUHY ERKMGHV R D FRUIXSWDUWDQI HP HQW
BR\PoQﬂZIIIIEL(DX\/PD\ DUMH |URP

RIHUIQI RUSURP IMQJ DQ DGYDQMBUH

. JIMQJ RUDUDQIIQ) \KH DGYDQRIH

. UHTXHWIQ) RUVRTFMZY \KH DGYDQRIH

. DFFHSUQ RUGFHYIQ) WRU

. FDUWIQ) RXWDQ R WH SURKIEWNMG DFW IQAUHF & WURXIK RU IQ FROMQF IRQ ZIW DQ
IOMUP HADWY RURWHUWILG SDUNV
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SUFB IV CRWFRQIQHG \R FRP SBAMG SD\ P HQNV ,WH SUHW\O SUIRKIEW DQ RIHU SURP IV H
UHTXHWRU VRIFMIMRQ 7KLY P HDQV \KDW GHSHQAQ) RQ \WH HY@HQF H D EWDFK PD. EH
HADEQ/KHG HYHQ Z KHUH

. QRPRQH ZDV XUP DMO WDQUHUHG

. \KH UHASIHQAHYIPWMG \WH SURSRVDO

o \WH IQMQGHG WDQUDRIRQ GG QRWRP SBMW RU

. \WH IQMQGHG VSRUY) RUFRP P HIFIDCRXW R H Z DV QRADFKIHYHG

7KV IV HQRIFHGE $UWFGI R WH&RGH ZKIEK SURY GHV WDWEWDFKHV P D EH V QF \RQHG
Z KHWHU\KH FRQGXPWZ DV FRP SBMWIG RUDWHP SWG DQG Z KHWHUWH SHWY R DF MG DV D SUGF $DO
RUDFFRP S@FH RUIQAN D\RU

7KH (\MEV &RP P WH P XWBURYH \WH SURKIEIWG FRQGXF \BIQG IW [P SURSHUSXLSRVH $Q RECDY
FRP P HUFIDOSURSRVDOGRHY QRAEHFRP H D EUEH P HIHD EHF DXV HWZ DV XQV K FV YXORUIQYROHG

D WLJ QUEDQASD: P HQW

$33($5%1&( 256863,&,21 2) &255837,21
$ VIO VHSDUDWMO UHTXILHY SHY BV ERXQG B WH & RGH R ULHWDIQ IUIRP  EHKDY RXUWDWP D\
FUHDWM \WWH DSSHDUDQFH RUVXVSIFIRQ R EUEHY RUFRUXSMIRQ

7KDWSURYIMRQ LHOFW ) ,) $ V FRQFHUD Z W \KH LOMI UMV DQG UHSXWBMRQ R |RRED® + RZ HYHU \WH
H MMQFH R VXVSIEIRQ GRHV QRAUHP RYH WH UHTXIUHP HQAIRUWH ( \KIE V& RP P WH R SURYH D
EW-DFK \R \WH \WBQEDUG SUMVFUEHG B\ $ LIFG

$33($5%1&( 256863,&,21 2) &255837,21
$ LI VHSDUDWMO UHTXIUHY SHY RV ERXQG B WH & RGH R ULHWDIQ IURP  EHKDY RXUWDWP D\
FUHDWM \WWH DSSHDUDQFH RUVXVSIFIRQ R EUEHY RUFRUXSIRQ

7KDWSURYIMRQ UHORW ) ;) $ V FRQFHUD Z W \WH IQMI UMWY DQG UHSXIMRQ R IRRED@ + RZ HYHU WH

H MMPFH R VXVSIFIRQ GRHV QRAUHP RYH \WH UHTXIUHP HOMRUWKH ( WKIE V& RP P WtH \R SURYH D
EUHDRK R \WH WWBQEDUG SUAHVRUEHG B\ $ WIFB!

3KRWE 3DXJ RIDRQ8 QUSOW
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1 RAHYHY  EHQHIMBURYIGHG \R D IRRED@R [IFIDCY L@DP RXQWR EUEHY ) RREDQIQYROHV G MP DM
KRVSMIOW VSRQVRUAKLS HYHQN FHUHP RQDOJUW DQG SIRHWIRQDODUDQIHP HOV 7 KH CDWUA
SXBRVH YDOH DQG WP Q) R \KH EHQHIWP X\MAKHUHRUH EH F RMGHHG

* )76 $1' 27+(5 9% 1(),76
SUFB R \WH &RGH SHUP W D JIWRUEHQH IWRQD Z KHUH IW

. KDV\ P ERTF RO#YIDOYDOH

. IV QRAQMQGHG \R LQ OHQFH DQ R ILEIDADRW

.« GRHV QRWFRQ@PVZ W WH UHALSIHOAY GXAV

. FUDMV CR XQGXH IIQDQAIDARURKHUDGY QEUH DQG
. FUDW QRFRQTVWR IOMMHN

7 KHVH FRQAMRQV P XVWNEH VDWLHG | \WHUH 1 GRXEWAKH J IVWKRX@ QRWEH R THUHG RUDFFHS\NG
&DVK JIIW DUH SURKIEMMG [Q DQ. DP RXQARUIRP :© KHUH BHXVIQ) D JUMZ RXG RITHQG WH JIYHU
EHFDXVH R FX@MDOCRWP V IMP D EH DF F $IMG RQ EHKDO Rl \WH UHBIYDQARUDQY BIRQ EXWP XV W
EH UHSRUMG DQG KDQGHG RYHUVR \KH FRP SHMOAERG. $ LIFG

&21)/,&762) ,17(5(67
SUF®  SURKIEIW SHYRQV ERXQG E\ \WH &RGH IURP SHURWP QI WHUGXWAV Z KHUH DQ H 1V I
RUSRWQIDCFRQ@AVWR LOMUHWP D\ DITHPAKMHUIQGHSHQGHQRH

$ FRQGWDUWHY Z KHUH WH LQAYIGXDOKDY RUDSSHDWY W KDYH D V IFRQEDY  IQMAHY WKDWFRXG
| GHFH WHUDELQN W SHURP  WWHUGXWAV IQCHSHQGHQAW® DQG Z WL LOQWMI UMY

3RMUDOFRQMFW P XVWEH GVFEVHG DQG WH SHWRQ VKRX@ QRASDUIE SDM 1Q SUHSDUQI RU
P DNQJ \WH UHBYDQAGHAMRQ

$ FRQOGWGRHV QRWDX\RP DWFD® HWIEQY KEUEHY +RZHYHU DQ XQQAV BV 16 FRQT We D
VXSSRUAD Z IGHU DU DMRQ Z KHWH WY F R EIQHG Z W DQ XQH SOICHG SD\ P HQW SUHHUHQIDO
WHDWW HQNRUDGQRWHULP SURSHUEHCHIW

$ YIRDWRQR $UFGI LV SXQUKDE®I B\ DQ DSSURSUDM IIQH R DWBDV \&/+) HTXLY BIQN
\R DSSWR [P DMO 8 6' DQG D EDQ IURP \BNQ SDUAQ DQ IRREDGUHDWG DF MAY IRU
XS \R\ZR\ HDLY ,Q VHURXV RUUHSHDWG F HV \WH EDQP D\ EH ICFUDWG\RDP D[P XP Rl ILYH

\ HDLY/

$u86( 2) 326,7,21
SUFB  SURKIEW SHYRQV ERXQG B\ WH &RGH ILRP XV Q) WHU SRVMRQ [RUSWYDWM DIP V RU
SHYRCDQIDIQ

$EXVHR SRVMRQP D EH FKDUHG DBQIVE&H EUEHY RUDV DV ISDUDW RITHQF HZ KHUH DQ RIILE DO
KDV IP SURSH®D XVHG \WHUDXWRUMY EXVWKH HYIGHQRH GRHYV CRAMBEQY KHYHY HBP HOARI $ UIF®!
SUFGI SURIGHVIRUDP IQP XP \ZR \ HDUEDQ \RJHWHUZ W D IlCH R DWBDWA& +)

Z I\ WH VDQRURQ LOFUHDVHG IRUVHQRUR! ILFIDY RUMLI QULE EADGY I HV




(9, (1&( $1' 7+( 67$1' $5' 2) 3522)
%UEHY DUDQIHP HQN DU DD WHFREHG RSHQ® ,QHVIDMRYY PD WHMHRMH WO RQ D
FRP EICDMRQ R QUHPWDQG AURXP \WBQUDCHYIGHGFH

$UFG  SHPIWDQ UHBIYDONRP R SRR IQFOGQ]
GRAXP HQW

. UHSRWIURP RIIIEIDY

. GHFOUDMRY/ IRP \KH SDUMV

. GFODIRY/ IRP ZMGHAWHY

. DXQAR DQG YIG-R UHFREQIV

« H SHIRSIQRY/

. DORKHUSIRR \WDWA/ UHBIYDQAR WH F DH

8 QGHUS$ LIF® WH EX\GHQ R SURVIQJ D EUHDFK UMW RQ WH ( WKIE V&RP P IWdH  $ UIF®I
SURCHV \WDVWKH ( WIEV &RP P WiH P XWNEGHF GH RQWH EDVVLR IW F R IRUVEG! V I DF MRQ

&RP IRUDEG! VDWIDRIRQ IV JHOHD® XQGHARRG 1Q VSRV SURFHHAQIV DV D \WBQEDE KLIKHU
\WDQ WH RECQDY FIYIOEDOQRH R SUREDELOIHY EXWEHBZ \WH FUP IQDOV BICDG R SIRRE EH\RQG

UHDVRCDE®! GRXEW7KH P RUH VHURXV \WH DU DMRQ \WH P RUH SHY IMYH \WWH HYIGHQF HVKRXG
EH 5 HBIYDQWHYIGHQRH LO D EUEHY  LOYHWI DMRQ FDQ LQFOGH
. XQH SOIQHG RUGVSURSRUIRCDW SD\ P HON
. SD\ P HON \KRU® EHRUH RUDIWUDQ R IIFIDOGHF YRQ
«  SD\ P HQN \R UHDMYHV RUFRQGHRMG HQIMAV
. [QYREHV \KDWER QRWVRUHVSRQG Z W JHQXIGH V Y FE Y
. FRP P XQFDIRQV @NQJ \WH SD\ P HQAR DQH SHF MB EHQHIW
. FRQAHDOIG SD\ P HQAMRX\WMY DQG
. (CFROMNON SOCDMRQY IURP \H SDUMAV

SHYRQV ERXQG B WH &RCGH P XW\DY RF RSHUDW WKWKIX@ DG IX@ Z W WH ( WKIE V&RP P \WWH
$ UIFeI R WH &RGH SURKIEIW FRQF B@Y P DWUDOIDFW PDN@ P ViIEDAQ] VWIMAP HONV

REVWKALQ) SURFHHAQ)V RUBABIMG) DI DIQV \BHY RV Z KR DW V. RO LOYHWM DURQ

$ IDIGUH R FRRSHIDW P D UBHVXONQ D V ISDUDW FKDUH WP D DOR DI THRVWKH ( \KIE \&RP P \WH V
DWHWP HOAR \WH HYIGHCQRH

7KH XVH R FUFXP \WBQIDOHYIGHCRH GRHV CRWP HDQ WDWD SHYRQ PD. EH VDQRIRQHG RQ
VXVSIFIRQ DBCH 7 KH HYIGHGRH P X\ MBHMIBEQY KIKH UHBIYDQAHBP HON R \WH DU HG RIHGF H
DQG FRQCHAVWKH DFFXVHG SHWRQ\R WH P SURSHUDUDQI HP HQWV

$ EUDFK R $UFGI IV VDQRIRQHG Z W D IIQH R DWBDWAR.+) DQG DV Z HGDV D EDQRQ
\INQJ SDUNQDQ. IRREDOUHDWG DAY W IRUDP D] [P XP R \ER\ HDW/
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Q7%6 $ 0 DQXKHOXUDB6HRDCAHY) ) $ &$6 FROVGHIHG DU DMRQY \WDWKH IRUP HU
3UHMGHOMR \WH 3HXYIDQ ) RREDO@$ W RIDWRQ KDG DFF IB\WG EUEHV 1Q F RICHE MRQ Z W \KH
DZDG R EURDGFDWIY DQG P DUNMQY WKW IRU&210 (%2/ FRSHMRQ/ ),)$V (WEFV
&RP P WHH IRXQG WDWYXUD KDG SDUN SDWG IQ EUEHY VFKHP HV DQG DFF WG XQGXH
SHFXQDY DGYDQMUHV 1P SRVQJ D @HWP H EDQ IURP IRREDOUHDWG DAIYIW DQGD &+) P IARQ
IIQH HTXLYDBIQMR DSSWR [P DM 8 6°

QW DZDG GDWG ) HELKDU &$6 QWP IV VG %XUDV DSSHDODQG F RIP HG ) ) $ V
GHRMRQ $ NA MXH ZDV ZKHKHU) ,) $ FRXG UHD RQ FIUF R V DQMDOHY GHQF H&$6 FRQILP HG
WDWWARXG QRIQ) \WDWFRUXSWRQ LV B\ W QDWUH F RF GG DQG \WDWKRVH LOYROHG F R P RQD
VHHN \R DYRIG ®DYIQ) D FEDUHYIGHQIDOMDIO 7 KH 3 DQHOKHUHRUH DF F SIMG \WDWEUEHY P D EH
SURYHG \WURXJK D FRP EICDWRQ R AUUFXP \ABQIDOHY GHQF HZ KHUH WDWHY GHQF HV T/ IHV \WH
DSS@DE®! WEQADG R SURR

7KH FDVH IV SDUFXOWD UHBYDQANEHE DVH MGHP RQV MY WDW) ) $ GRHV QRAQHHG D VQI G

GRAXP HOARUALHPWHFRG R D FRUXSWSD\ P HQNQ RUEHUWR HV DEQK EUEHY 7 KH HYIGHQF HP XV W
KRZ HYHU EH VXIIIEHQ® SHWXDMYH Z KHQ F RV GHUHG DV D ZKRBI 96XWD Z DV V QF MRQHG XQGEHU
$SUFG R \WH ),)$ &RGH R (\ME V ZKIFK F RMBCHG WH DSSTFDE®! EUEHY DQG

FRUXSMRQ SURYIVIRQ DWKH WP H EUEHY DQG FRUXSWRQ DUH CGRZ DEAMV VEIXQGHUS UG R

\KH &RH

6$1&7,216 $1' $33($/6 72 &%$6

6$1&7,216

$ EWDFK R $UFGI  FDUHV

. DIIGHR DWBDW&.+) HTXLYDBIQVR DSSUR [P DWMO 8 6' DQG
. DEDQIURP DQIRREDOUHDMWG DPIYIW IRUDP IQP XP R IlYH\ HDY/

$Q DP RXQAP SIRSH® UHFHYHG P XV \BH IQFOIGHG Z KHQ F 5 YOMQ \WH IICH 7KH V QF lRQ P D
DOR EH IQFUDVHG GHSHQAQ) RQ \WH LQAYIGXDOY V IGIRUV DQG WH UHBY RQFH DQG YDOH R \WH
DGYDQMUH $ WIFG

© KHQ GHWILP 1QQJ \WH VDQRAIRQ \WH ( \WIEV & RP P WH P D\ FROMGHU
o \WH VHIRXVQHW DQG GXUMRQR! \WH F RGXFW
. \WH IQAYIGXDO/ GHIWHH R UHVSRQUELDNV
«  UHSHDWIG RUFRQFXUHQNEUHDFKHV
. FRRSHIDIRQ Z W \WH LQYHWAL DURQ
. DFFHSWWQFHR UHVSROVUEIOV DQG
. Z KHWHUWH DGYDQIU H Z DV UHMUOHG




YIEHY DQG FRUXSMRQ RIHQFHV DH V EWF WR D \WQ\ HDU @ MMRQ SHURG ,| D IRP DO

LOYHMAM DVMRQ IV RSHQHG EHRUH WH SHURG H SIUV MY H WQGHG B\ KDO W RUIICDOBIQI\K. 7KH

@ MMRQ SHURG P D\ DOR EH IQMUIXS\MG Z KIB! IRUP DOFUP IQDCSUIRFHHAQIV DUH SHQAQ)  $ WIFG
DG

7KH VDP H FRQGXFWP D DOR BGDG\R

. GRP HIF FUP ICDCSUIRFHHAQIV

. AYICFOIP V

. HP S® P HONDPIRQ

. SURFHHAQIV EHRUH D QDURQDADWRADMRQ RUF RIHGHIDMRQ DQG
e UHSX\IMRQDOFRQUHT XHQFHV

$33($/6 72 &%$6
" HAIMRQV R \WH DAGMAFDWRY FKDP EHUDWH 1ICDOZ WIQ ) ,) $ EXWP D EH DSSHDGIG WR &$6 1Q
DFFRUEDCFHZ W \WWH ) ) $ 6 \DNAMY $ LG

$VR $XIXW  \WH OWMES$6 &RGH IV \WH HAMRQIQIRFHILRP - XO

8QEHUSUFBI5 R WHE&$6 &REH \WH SDQHOKDV IXQSRZ HUWR UHYIHZ \WH IDF WDQG WH @Z W
PD

. MXHDQHZ GHAMRQ UHSOFQ) \WH FKD®IQIHG GHF VRQ

.  DQQXOKH GHAMRQ RU

. UHHUWH P DWHUEDFN \R \WH SUHYIRXV GHF VIRQ P DNQJ ERG.

&$6 P D DOR H FOGH HYIGHQFH \KDWZ DV DYDIDE®! RUFRX@ WDVRQDE® KDYH EHHQ QY FYRIHG
EH RUH \WH FKDOIQI HG GHRMRQ Z DV MWXHG

3RWQADOJLRXQG¢R| DSSHDCP D\ LQFOIGH
| DIOUH \R HBDEQAK \KH HBP HONV R $ UIF®!
. LQUXIIIFHQARUXQUAIDE®! HYIGHQRH
. (CFRUMPWDSSEDMRQR \WH FRP IRUDEG! VDY DRIRQ V DYEDLG
. EUDFKR \WH WKWR EH KHDUG
. SURFHGXUDAUHI XOUW
. DSSTFDMRQR \WH Z IRQJ YHMRQR! WH &RGH RU

. D QVSIRSRURCDM VDQRIRQ

3DUMV VKRXG WHHRWH SUMVHYH DQG SUMVHQMKHU HYIGHQFH GXUQ) \WH ) ,)$  SURF HIAQIV
IDWHUWDQ DWXP 1Q) WDWXUKHUHYIGHQF H- ) DX\VRP DWFD@® EH IOARGXF G EHRUH &$6
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&OEV DWRADIRYY DIHQV DQG IRREDAR IIFIDY V IRXT FROMGHU
DGRSWY FEDUDQIVEUEHY DQG FRUXSVMIRQ SRTFHV
. PDQBQQ] JUW DQG KRVSMIQN UHI MMY/
« VHMZ DSSWRYDOKMUHVKRGV IRUILW WDYHIDQG HQMIBAGP HOW
. UHTXWUQ) QVFEVXUH R DRYDOIDQG SRMQIDOFRQ@W R IQMIV W
. FROGXAIY GXH AQIHQFH RQDIHQV F RV XEQN DQGV SSTHY
. FRQIP IQJ \WH EHCQHIFIDARZ QHYKIS R F RDF M) SDUAV
e XVIQJ Z UNWQ DI UHHP HON \WDWFBDD GHV AEH WH VHLY -V \R EH SHURWP HG
. YHU LQJ LQYRIFHV DQG SD\ P HOANQAKRIRQY
. UMAIEWY SD\ P HON \R XQUADMG LG SDUIV EDQN DFFRXQIV
. GRAXP HQIY FRP P MMRQV DQG VXFFHW [HHV
. HABEQKIQ) VHEXUH UHSRUY) SURFHGXUHV DQG
.« SRVIAQ] BHIXOUFRP SIDQFH WDIQQ)

&RQADZWZIWDJI—QN FRQUXEBIQN DQG VHLY FH SURYIGHWY VKRX@ DOR [QFOGH
REQI DIRQV\R FRP SO Z W) ,) $ UHI XOMRQV DQG DSSTFDEG! GRP HIFE OZ V/

. DQIEUEHY DQG FRUXSURQ Z DUDQIAV

. QVFRVXWHR FRQOW DQG UHDWG SDUAV

. DXQWDQG IQRUP DURQ WKW

. UMVIMEWRQY RQ VXEFRQADAIZ) DQG KILG SDUV SD\ P HOW

. QRIMEDVRQ REQI DIRQV Z KHUH P VFRQGXPWY VXV $F MG DQG

. VXVSHOVRQ DQG \WUP LQDURQ W KW

) ) $ V FXUHQA&RP SIDQFH 3 WRIWP P H VR IOW IGHQMHY DQVEUEHY DQG F RIXSWRQ F RIGE W
R IQMHWP RQWRUQ) GXH QM HQFH DQG IQMULDAF RMRY DV F IDAFRP SIOQF HOWDV

35%&7,&%$/ 32,17
) RREDOWIN-KRCHY VKRXG CRADV WP H \WDWD SD\ P HOMY GUMP DWW P HHO EHF DXV HWY

GHVRUEHG DV D FRP P MIRQ VSRQRLY kS F RWEXURQ FRQV XBQR [HH RUUHP EXWY IR HQWV/

7KH(\MFV&H3PW-|PD FROVIGHUWH VXEV BIZF HR \KH DUDQI HP HOMQFGGEQ)
\WH VHYIEHV DPXYD® SURYIGHG

« \WHIGHOMVR \WH UHFSIHQW

« \WH FRP P HURDOMWUEDMRQ [RUMH SD\ P HQW

. W YD3H DQG WP [Q)

o \WH URX\M WURXJK Z KIFK MZ DV SDIG DQG

.« DQ FRQQHAIRQ EHE HHQ \WH EHCH MWDQG D IRREDOUHDWG GHF Y RQ



&218&/86,21

$V VHMRXWDERYH FOEV DWRADIRQY RIIFIDY DIHQN DQG RKHUIRREDDV IVHKRTHY VKRXG
HQUXUH \KDWI LW KRVSABOW FRP P W RQV V Qv RV IS DUDQIHP HON F RVXEBIGF \ DI UHP HOW
DQG WMILG SDUNV SD\ P HQNV DU SURSHW® GRF R HOMG FRP P HIAD® MVMHG DQG VXEMF WR
DSSURSUDW DSSURYDO $ PMDORU SRMQIDOFRATW R IQMIAWWAKRXG EH QY BRVHG SURP SW
DIIHAMG GHAMRQ P DNHWY VKRXG WMS DZD\ IURP \WH UHBIYDQAGHF YRQ DQG DSSURSUDM GXH
QM HFFH VKRXG EH FDUIHG RXVWRQ LOMUP HADUHV DQG XWP DM EHCQHILE DUHV

7 KH UMNV DUH CRMP WG \R FRP SBMWIG F RIXSWSD\ P HQV $UIF®!I P D\ DOR EH HQIDIHG Z KHMH
DQ XQGXH DGYDQUH IV RIHHG SURP VHG UHTXHV ME RUV RFWMG Z KHUH WH F RGXF \BP RXQN \R
DQ DWHP SW RU ZKHWH WH EHKDYIRXU F HDMV \WH DSSHDUDQFH RU V XSIERQ R EUEHY RU
FRUXSWRQ $ EUWDFK R $UFGI FDURVDPIQP XP IIQHR &+) DQGDPIQP XP ILYH

\ HDUEDQ IUIRP IRRED@UHDWMG DRIYLW V EMIF WR \WH YHY RQ Rl \WH & RGH 1O IRUF HDWIKH UHBY W
P HDQGDQ. DSS@DE®! DJJ DYDY RUP M3DUQY) 1DF RY/

* RRG FRP SIDQFH \WHUHRUH UHTXILUHV P RUH \WDQ VR.S® DYRAQ) FDV KSD\ P HON 2 LI DQVDURYY
VKRX@ EH DEGI\R H SDIQZK\ D EHQHIVWZ DV SUIRY GHG Z KR DSSURYHG IWZ KDWBU MP DWW SXUSRV H
MVHUYHG DQG Z KHWMHUDQ FRQQHPWMG SHYRQ VRRG \R JDIQ : KHWH F RF WDV DWY HMIY DOR
IP SRUBQMR SUVHYH UHBIYDQAGRFXP HOW F R P XQF MRQV DQG SD\ P HOAMMHFRUGY DADQ HDUD
AIUH SDUNFXOWD EHFDXVH ) ) $ HWIEV SURF HIAQIV P D' RYHUDS Z W F 1B IQDO F Y @ U XDWRY
RUHP SB P HQ/SURFHHAQIV IQ P RUH WDQ RQH MUY GAIRQ

5()(5(1&(6
> @KWBV  IOACH LD FRP G DAMGFDCERGHY QHZ VLD SXEQ KV AVASEDY DQG HKIE VUHSRUWV



/EVEL 1 ERD ™" -0

&(2 DQG,QMODIRQDO IVSXWV & RXQUHO
7277 GNHAQFRP

6DUDK 0 DIN IV DQ 7 DG Z 1QQQ) @F \ HJ DUEMDRU VSHDNHU DQG ) RXQGHUR
62/ ,QMODWRQDOD8$( EDVHG ERVINXH OF (1P HABEQKHG 1Q BKH LV
UHFRIQVHG DV D GDAQ) YRIFH 1Q GVSX\WM UHVROMRQ DUEEMDIRQ FRP P HUFIDO
Q7 DQGWH HYROIQ) B DODQGVFDSH DFLRW \WH * &&

6DDKY SWAWH IQFOGHY IQMODIRQDO FRP P HUFIDO DIEEMDIRY O DIRQ
SUYDM FOHQAFRP P HIFIDODGYMRY  IDVKIRQ DQG VSRUV OZ 6 KH KDV DGYMHG
RQD WDQIH R VSRUNV UHDWMG P DAY DQG KHUFQHQAEDVH LOFOIGHY DIKBMV

+HUZ RIN IQFOIGHV DRI IRUDQH, IRREDTU DGYIMQJ D Z RUB FKDP SIRQ ER HURQ EXVICHW IOMMHN [Q \WH
8$( DQGDPWY DV* && SDUGHUIQ UHDMRQ R WH 0 INH A VRQ I\ P 1Q 6 DXGL$WDEID IQFOGIQ) FROADFW IRU
NH SHYRQQHO 6 DUDK KDV DOR DGYMHG RQ P DRU IRREDTOUHDWG P DAY IQFOIGAQ) FRQGXAWY D P HAFR

G0 DAQYHWY DIRQ IRUD 3 UHP IHIKIS IRREDOFGE IQYROIQ) GRSIQ) DI DIMRQY 6 KH KDV DOR EHHQ IQYROHG 1O
P DAY/ DUMQJ IURP \WH UHBU DIRQ R D IRREDAFAE DQG UHOWG VWM QWP MDY

Q VKH GHYIVHG DQG GHIYHUHG \WH [IMDFFUHGIWG 6 SRUN / 7. P RGX®! IRU/ / % \AMGHQN DO IGGBMVH
8QYHYAW ' XEDL WH IIWMWR W NQG 1Q WH * && 6DUIK UHIXOWD VSHDNY DWUHI IRQDODQG IQMUIDIRCDO
FRUHHQFHY DQG FROMEX\WMY \R SXEGFDARQY RQ VSRUV OF DQG GUDOWHRWP DFUIRW WH * && +HJUZRWN
DFLRW VSRUV EXMIGHW  LQYHVR HQW DQG FRP P HIFIDOGVSX\WMV JIYHV KHU D VWRQ) SHYSHRH RQ VSRUV
GHYHBSP HOAZ MIQWH * &&

%L QIH, EQS

KBV IQENHEQFRP 1O

$KP HG+DP RMRICHG 62/ ,QMODIRQDO &8 1Q 1 RYHP EHU DQG IV FXUHQ®
D 7WDQH ZKHH KH KDV JDIGHG H SHUHQFH 1Q ERK FRXUNQMDIRQ DQG

QM ODIRDCDUEMDARQ
+H KDV EHHQ IQYROHG 1Q D KRVSMIOW VHARUIDOEHRUH WH ' ) & &RXUN DQG

KDV DAMMMG [Q D P DUMP H DEEMDIRQ VHDMG 1Q +RQJ . RQJ XQGHUWH +. $&
5XGN +1V URBI IQFGGHV G DOUHVHDUFK G VXEP MRQV DQG SBDAQIV
DQG VXSSRUY WH SUHSDUMRQ R FDH WDMI\ 1Q FRP SB[ FURW ERGHU
QVSXWV

,Q DGGMRQ \R FROMQURXY Z RN $ KP HG DAMMN RQ FRP P HUFIDOP DAMY IQFOGIQ) GLDWY B DOGRFXP HON
VXFK DV 6 KDUHKRTHU$ J UHP HON &RQUXGBGR $JUHHP HQN' &RP P HUFIDO& RQADFW DQG ®U DOQRWEHY DV
ZHODVZRINQ) RQHP SB P HQADZ P DALY

+HDOR KDV H SHUIHGFH 1O LIOMBRXDOSURSHIV P DAY/ DQG KDV D SDUNFXGUIQMUAVAD AJ MICDWHNEYS XUV

$KP HG JWDGXDMG IURP / HHGV Y4HFNHWB QYHIW Z KHUH KH FRP SGMYG ERIM KLY XQGHU UIDGXDWM @7 GHIUHH
DQGWH/3& //0
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