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) RXUSLADLY 6 RFLHW

) TP

)RUD SHIRGR PRMWDQ  \HDWY P RUH WDQ ) WAL DWRQY ,QXDQG 0 p\WY/ 1 DWRQ FKIGIHQ
Z HIH VENHQ |URP WHU 1 DP LOHV DQG FRP P XQUWHV VR DWMQG ,QGIDQ SHMGHQADOGFKRRY  7KH H STFIW
LOMQAZ DV VR VHSDUDW WHVH FKIGUHQ [ URP WHUI DP L@HV DQG FXGWUHY 7KH VFKRRE KXWWAH FKIGUHQ

WHU IDP IOHV DQG WHU FRP P XQWHV  7KH GIMACFWFXGMUHY WDAMRQYY OQIXDIHV DQG NJRZ BIGIH
VMP VR ) LWL DARQY ,QXDQG 0 pWY/ SHRSBNZ HIH HIRGHG E\ | RUFHG D\WIP LOWRQ

7KH 700K DQG SHFRGFLIDWRQ & RP P MIRQR! &DQDED 75&  FRGFOGHG WDWIHMGHQADOFKRRY' Z HIH D
IMP DWE  J RYHP HQMSRQRIHG DMP SWWR GHVAR $ERW IQDOFX@MUHV DQG OQ) XDJHV DQG R
DWP IOW $ERWILCDO SHRSBV \R WDWWH R BQHU H IMMG DV GMAMFW SHRSBN ™ 7KH 75&
FKDUDFWU HG WLY LOMQADV ™ FX@MUDQ) HQRFIGH ™

([FHBWUWRP WH/ BUPCBMS FOLE- 3?S5S/U BCE 3FDPCDIBUPO
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) RXUSLEDWY 6 RFIHW FROADXHG

51 F #BCE 3FQBBUPOT $ MTT

7KH %DQG SHSDUDWRQY & DW IV D SDWAR WH' D\ 6FKROLWY & OW $ PUWRQ 6 HWBP HQAVD OZ \KMEURXI KW
DJ DIQWMMH * RYHUP HQAR! &DQDGD E\ UHSUMMHQEMYH SOIQA! ) LLIXAL DWRQY 7NHP BSV WM 6HFZ pSHP F

DQG KK & 1DWRQ Z W WH VKSSRWR WH * IDQG &RXGFIOR WH &UWHHV (HRX MFKHH DQG 1Q
FROIGHIDARQ R WH YOG &OW PHPEHY “%DQG & DW™ WDWRSWG [Q VR WH QA DWRQ

* RMUHGWRQY +1V/0 DMV WH . 1Q) LQWH 5LI KWR & DQDGD Z DV DERXIMH FRIIPWYH KDUP \X | HUHG E\

JQGELJ HQRXVFRP P XQWAVDVD J URXS DVD UNVXOR ,QEDQ5HMGHOADOB FKRRY

2 Q 0 DK WH ) HGHDO& RXWDSSIRYHG WH ,QEDQ 5HVGHQMOGFKRRY %DQG SHSDUDWRQ/
& OW $ PURQ 6 HWBP HQAS J UHHP HQA ™ WH 6 HWBP HQ/M WDWUHFRI Q] HV UAVSRQUELDN | RUGDP DI HV \R
JQEIHQRXV FRP P XQWAV FDXVHG B\ WH ,QADQ SHMGHQADOGFKRROMMMP  DQG 1Q SDWEXDU WH
FROPWH KDP X IHBG B\ ,QELJHQRXV FRP P XQWAV GXH \R WH ®W R @QIXDIH DQG FXGMUHV 7KLV

VHWBP HQA XQG 1V QRWP HDQAWR DGGUAW KDUP V VK THUHG B\ LQEYMGXDOXIYRY Z KR DAMQGHG ,QEDQ
SHMGHQADOGFKRRY  IQIMDG WY P HDQMR DCGUHW WH FRBIFWH KDWP V \IXI IHIHG B\ FRP P XQUWAV

Z IWIQWH %DQG & ®WDVD UNVXOR ,QEDQ5HUGHADE FKRRY

1VSQPTF PGU F 4PDFZ
QFROIGHDWRQ R WH GHYDWIMY ®W R FXGMH GWR OQXDIH WH \SIUMYDODQG S FKR®J LEFDO
DEXVH HQGXUHG DWEHMGHQADOSE FKRRY' DQG WH KDUP VK THUIHG E\ ' D\ 6FKROLWY DQG FRP P XQWAV WH
6 HWBP HQAFRQFOGHG WDWE DQDAD Z RXG I XQG FIGRQ WH ~) XQG™ VR HWEQK WH ' PVS 1.N@ST
APDFZ 7KH QZ® IRPHG 6RFIHW Z LOHDE® WH FRP P XQWAV \R H HFVH WH ) RXU 31apU
SUGFIS®V VR UHP HGIDWA WH KDUP V \IKI | HUHG DV D GUHFWIP SDFWR! 5SHMGHQADOBFKRRY 9D\VHG RQ WH
) RXUSLA@Y HDFK FRP P XQW Z [@KDYH IW RZ Q DELOW \R G-MJQ FUHDWA DQG LP SBP HOADFWAWAY DQG
SWRI WP VIRUKHDOY Z H@HW OQIXDIH FXGMWH DQG KHUIMBI H

$EQ Z W SXGHONRSHIDWRDOFRW |RUWH 6 RFIHW WH P RQHV Z LOEH XVHG B\ WH %G & OW VR
XSSRWDRWWAY DQG SURI WDP VWDWDQ QZ W WH | RGRZ 1QJ ) RXUSLALY

« SIRMPAWY DQG UMW 1Q) QAL HGRXV BOHVBHFT

e SIRMPMY DQG UMD 1Q) QAL HQRXV DVNIVSEFT

« SURPRWY DQG SIRMPWY) ,QGELJHQRXVI FSIBHF DQG

e SXUXQ KHD@Y DQG X FMIFTT | RUFRP P XQWHV DQG WHUP HP EHY

7R ®DW) PRMH DERXWWH 9%DQG 5HSDUDMRY/ &OW $PWRQ 6 HWBP HQVS$J UHHP HQV SGDVH YIMW
1UQT  CBCEFOBSBUPOT DB
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7KH 2 SSRWYQW

2 YHYHHQ) DQG DGP LOMMUQ) WH ) XQG Z LOUHTXIH D WWDG. GDGHUZ KR VBNHV D KL K® HMIFDODQG
FRP SDWMR@DW DSSURDFK ,Q DGP IQWMUQ) DQG WWMZ DWEQ) WH ) XQG VR VKSSRWKHDID  Z HERHW
OQXDIH FXGWUH DQG KHUMR H | RUMH Z HEHWR FRP P XQWAHV WH ( [ HEXYH ' LUHRVRU WH™(" ™
Z LOHQXUH WH ) XQGV DUH J IDQMG LQ DD P HQAZ W WH ) RXUSIMUSUQFIS®N DQG LQ DFFREDQFH Z W
GMVEXWHP HQM RUP XO DWFKHG VR WH & W $ FWRQ 6 HWBP HQAS SSURYDO- XGJ P HQV3URYIGIQ) RYHID®
GDGHIKIS VR WBQG XS DQG PDQDIH WH 6RFIHW 1Q WH EHVMOQMIVN R WH 9%DQG & W DQG WH
BRFIHW 7KH (' Z LOBURVIGH BDGHUIKLS VR D \P DOWDI | LQ HWIEDQKIQ) WH 6 RFLHWAV LODXI XUDOADWAT LE
SOQ EXVCHW SOQ DQG EXGIHW $PWHO EXLGIQ) WWWKURXI K UHI XOU FRP P XQFDWRQY Z W WH
YRDUG DQG FRP P XQUWHVR! IQMIHVWMWH (' Z LGDPWDVWH P DIQ\VSRNAVSHYRQ I RUWH RU DQ} DWRQ

. H SHNSRQUELDAHV

SHSRWAQ) VR WH YRDUG R LUHPVRY WH ([ HEXMWYH ' LUHAVRU ~(* ™ LV UAVSRQUE®! | RULP SOP HQAY) WH
YMRQ DQG JRDY | RUWH 6RFIHW 7KLY LFOIGHY ®DGQ) DQG P DQDJ Q) DOVHYEHY DQG DGP LQMADWYH

RSHIDMRQY GILHPWY) DQG VKSHMQI W | VR DFKLHYH RU DQl} DWRCDQJ RDY DQG [P SGP HQAQ) VHYEHV
DQG ERDUG DSSURYHG SOQV DQG SRIFIHV 7KH (1 ZL@JIXGH WH GHYHRSP HQVR  EXGIHW DQG Z L@

SURMGH W XOU [ LQDGFIDODQG Z UMWMQ WHSRW |RUWH %RDG DQG WH 6RFLHASY FROMIMHQN 0 RUA
\SHFLIFD® WH (' Z I@EH BASRQUE®! | RUWH | RTRZ 1)

$ PSOPSBUF 4 PDBMBFTQPOTICIMLY
e 3URVIGQY) RYHD@BDGHIKLS VR WH DGP LQVADWYH WDP 1Q \XSSRWR WH 6 RFLEWAV FRP P VP HQMR
VDQG & OWZ HEHW
e GHWMQ WH HWEFDORH | RUNH 6 RFIHW DQG IW P DQDJI HP HOMQFOGQ)
o 2 YHWHHQ WH GHYHEBSP HQN DGP IQVADWRQ DQG [P SBP HQAMRQ R DQG FRP SIDQFH Z WK
RSHIDMRQDCBRIFLHY DQG SURFHGXUHV
o 7DNQ) DOUDVRQDE®! IMSV VR FUDW D FXGMUH R LOMI UW DQG FRP SDWIRQ WURXI KRXAMWH
6RFIHW DQG
o ) RUWMIQ) HWIEDCDQG UNVSRQUE®I GHFIMRQ P DNQJ E\ P DQDI HP HQWV
e ' HHBSIQ) D IUDP HZ RUINI RUUHI XOWD WHSRWY) DQG SXETF] 1Q) WH DPWIWAVR WH 6 RFIHW DQG IW
JRDY
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. H SHVSROUEIOA FROAMXHG

( PWESOBODF

e (QXUQ WH YRDUG IV NHSWDSSUWHG R DOLP SOP HQAMRQ UHDWG DRRMWAY WURXI K UHI XOU
PHMOQV EUHLQY) CRMV SUMVHQEMRQY DQG UHSRW

o (DEM) VWRY SWRFHWHV |RU HBIPMRQY \HBIFMRQ R 9%RDG 0 HPEHY XBV DQG RGHU R
JRHIDGFH GHAMRQ P DNQJ DQG SURFHGXUHV DQG GHYHBSP HQADQG [P SBP HQMMRQ R SRIFLHV
DQG DGP LQVADWYH SURFHGXUAV

e 3WRYIGQ) WH' IHAVRY/Z W DQIQ RWP DWRQWH P D\ UHTXLUH UHI DUEQ) WH Di 1 DILY DQG DRV R
WH 6 RFIHW

o $WMQEQ) WHTXIWHG P HAWQ) VFRQHGHG B\ WH %RDUG

4 SBUFHD 1NOQICH

« 2 Q DQ DQQXDOEDMY FRMERDWY ZIW WH Y%RDG \R GHYHES D VWDWIIE SOQ \R PD{ P} H
RU DQJ DWRQDOYDOH DQG DFKIHYH WH P DQEDW Rl WH 6 RFLHW

o (QXUQ WH [P SOP HQBMRQR WH IWDWI IE SOQ DV DSSURYHG E\ WH Y%RDG DQG UHSRWY) EDFN
LOD WP HO | DWKIRQ RQ SUR] UHW/\IRZ DU J RDO

o (QXUQ WH 6RFIHW KDV WH KXPDQ SK\MFDO DQG WIFKQR®I IFDOUHVRXFHY VR FDUN  RAWWH
UHT XWHG Z RUNH | HAWYHO DQG H | IFIHQWD

#VTOFTT BCE 0 SHBQJ BUPCBM BCBHFN FOU

e QDD HONZ W WH VADMI\  HOXUQ) WH GHYHERSP HQVR DQ DQRXDORSHIDMRQDOSDOQ DQG
EXGJ HW RUYRDUE FROUGHIDWRQ DQG DSSURYDO

« 30QQUQ) DQGP DNQI UHFRP P HQEDWRQVRQRU DQ} DWRQDCDQG P DQDJI HP HQAAKFMUAV

e 2 YHUHHCQ) WH DGHTXDR\ DQG VRXQEHWR WH | LGDQFLDOWAKPMUA

e (QXUQ WDWDDFRP P IV HQN UHTXIL) DSSURYDODUH GRGH \R ZIWIQ WH @P W R GHBU DMG
DXWRUMEAY DQG J XIGHTEHV

e GHM\IQ) GHHESIQ) DG PDIQMIQQ) DOEXMGHW SROAFDODQG WONHKRCGHU FROBFW DQG
UHDMRQKLSY GHFHWDW \R | DFLOEW WH P SBP HQBMRQR! WH VDWW LIE SOQDQG P DQEDWM

e 2 YHUHHQ WH IP SBP HQAMRQR DQERDUG DSSURYHG SRIFIHV VR HQUWKUH WH KL KHMAMBQEDUGV R
EXMQHW FRQGXFWDQG HWIEV DV ZHODV FRP SIDQFH Z W DODSSTDE®I B\ @ZV X®V DG
UHJ XOMRQ/ DQG WH & HWIEDW R, GFRSRIDARQ

o (QXUQ WH HIFIHQAVDFTXMMWRQ DQG DARFDWRQ R WH 1 1IQDGFIDO KXP DQ DQG RIMHU UMVRXUFHV
UHTXWHG B\ WH 6 RFLEW R LP SBP HQADQG DFKIHYH IW ADWAT LE SOQ DQG P DQEDWM

e ' HHBSIY) DQG IPSOGPHQMY HIHPWH MMPV DQG FRQARY DV ZHDDV PRARIQ) \RZ DG
SHURWP DGFH WEQEDEVR P D LP [} H DQG VDI HI XDUG WH 6 RFLHW V UVRXUFHV
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. H 5HVSROEIOM FROMXHG

3JTL . BOBHFN FOUBCE YWTDVITVF

2 QDQDQUQXDOEDMY DQG P RUH | BHTXHQAD DV UHTXUHG IGHQM\ Q) DQG UHYHZ 1) Z W WH 9RDUG
WH SUGFISDOEXMGHW UMY/ DWRFIDMG Z W WH 6 RFIHASY RSHIDWRQ DQG LOHWR HONV GHMI QQJ
DQG P SOP HQAMY DSSURSUDM W\ MP V DQG SURFHGXUHV VR P RQVRU P DCDIH DQG P MJ DWW UMWY/
H | HARHO

e (WDEQKQ DQG PDIQRIQQ) WH 6RFIHWY SRIFIHV DQG SURFHGXUHV UHDWG \R GAFRXUHAY DQG
FROARY

e (QXUQ WH 6RFIHW FRP STHVZ WK DOUHI XOWRY BHTXIUHP HQN | RUILDQFIDAQ RUP DWRQ UHSRWAQ)
DQG GVFRKUAY DQG LP SGP HQN LOMIDCFRQARY RYHUI LDQFDAP DQDI HP HQV

e (QXUQ WDWKH GMFBVXUH R P DIMUDAQ RUP DWRQ LY ERW DSSURSUDW DQG WP HO

e SHBIQQ SUR HWRQDMGRY DVGHHGHG

4 XDOIFDWRQY

&EVDBUPO
e 0 DWMWVGHIUH IQEXMQHW [ ICDQFH DQG RUSXETE DGP LMADARQ RUHTXLYDBIQAH, SHUHGFH

&YQFSFCDF

e 0IQPXP IYH  \HDWA H SHUHGFH DWiH H HFXWYH P DQDI HP HQAGNHOZ RINQJ Z IWK ) LLYWAL DWRQY
RU DQ] DWRQY/RUZ IWLQ WH CRM RU SR IVWHRRU

e ) RUPRW\HDWR P DQDJHP HQARUXSHYMRY H SHUHGFH

e ([SHIHFH ZRWNQ ZIW ,QEIHRXV SHRSGN ,QAJHQRXV 2 UDQ]DWRQ/ DQG RU 6XYYRY R
5HVGHQADGBE FKRRO

4L.WI BCE " CINUFT

 /HDGVZIW QA HQRXV YDOHV NQGHW DQG
FRP SDWMRQ

e ' HP RQMDWNV\BFWGES®BP DR\ IQWDWH DQG
| ®f LELOV

*  %IQ1VD FEDUDQG \RIG XQGHWEQEQ) R WH
IUXHV| DFHG E\ WH 6 RFIHW LGFOGQ) EXWERW
@ WG R WH KIWRUHY DQG BDOMV R

QLI HQRXVSHRSGN [P SDFWR ,QMJ HHIDWRQDO
WDXPD ®WR FXOMWH OQXDIH Z HEHW DQG

KHMVBIH Z WIQWH FROM VR & DQDGD
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4 XDOLEDWRQY FRQMXHG

4LINIMBCE " CINUIFT DPCQUOVFE

.QRZBGJH R WH GUMDWH ®UDO VADMIIE DQG WIFKQEDOI UDP HZ ROW DWRFIDMG Z W WH

SURYMRQR! VHYEHV SUIRYIGHG E\ \WWH 6 RFIHW

$EIOV R IGHQM\ N IMXHV DQG UHSRQG DSSURSUDWMO  $EIMNV VR FUHDWHO DQG DWW LED@D

RYHUFRP H LOMIDADQG H WALDCFKDABIQ) HV RUREWBFBN

' HP RQMIDWG H | HFWH BDGHIKLS DQG WDP GHYHBSP HQMWNGDY

3WRYHQ DEIOV \R PDNH DGP IQVADWYH DQG SURFHGXUDO GHFIMRQY DQG MGIP HQNV RQ VHOWMYH

FRQ LGHQADAMMHY

$E®I VR Z RIIQGHSHQGHQ® DQG H SHAWRXW® XQGHUW KWIAP H UDP HV DQG FRP SHAQ) SURIMAV

([ FHIQVYHIEEDODQG Z UMMQ FRP P XQFDWRQ WN@ Z W DQ DELONV VR FRPPXQFDWM FRP S®f

LI RWP DWRQ & DSDELOV | RUGIDIWY DQG HAMQ) D YDUHW R Z UMHQ UHSRW DQG P DMUDY

6WRQ) [QMSHYRCDONDY DQG WH DELDV R Z RINH | HFWYH® Z W D Z IGH IDQIH R LQEIMGXDM IQWH

6RFHW FRP P XQWHV DQG | HGHIDADQG SURVGFIDOHSUVHQWYHY

o ([ FHORQAHDMRQKLS EXTQ) DQG FRQ CAWUHVROMRQ W@ Z W DQ DELOV VR LOMDPDQG Z RIN
H | HAYHO Z W VHQRUIQAYGD®

o ' HP RQMDWG DEIOV VR PDQDIH N FROMMHQMHOMRQKISY IGFOGAQ] PHPEHY GUHRRY
DGYLMRY J RYHIP HQADI HGFLHY HW

.(QRZGBGJH R D@ IHGHDO DQG  SURVIGFIDO GUIMDMRQ DSSTDEGI VR WH YROQAW \HARU

RUDQ] DWRY/ I(FOGQ) HP SE P HQMBQEDGY KXP DQ WKW RFFXSDWRQDOKHDOM DQG \DIHW

FKDUMHV VB DWRQ &33 (, KHD@M FRYHIDIH HW

6WRQ) NRZBIGIH R 1IVFDOP DCQDJI HP HQAMDQG UMVSRQUEION EXMGHW [IQDGFH  FDSMBOI XQEQ)

FROADFW DQG SDUZHUKISV

6RXQG XQGHWMDQEQ) R UMNP DQDI HP HQWV

6XSHIRU BIYHOR FRP SXWMU QMIDFR\  HVSHFID® ZRG SWRFHWQ  \SUHDGKHHW  SUMVHQEMRQ

\RIVE DUH DQG UMVHDUFK HQJ LGHV DQG \WRRY

$ELOV R \SHDNDQ, QAL HRXVOQI XDIH LV SUH HUHG

$ELON R \VSHDN UHDG DQG Z UMM IQERW ( Q) @K DQG ) UHGFK Z RX@ EH FRQUGHUHG DQ DWHW

*UJT N QPSBQUWP CGPUF U BUDBCEEBUFT N VTUI BWF

- RINQ) NRZOBIGJHR WH' D\ 6FKROW & OW DPARRQ VHWBP HQA

.QRZOBGJH R WH UWHSRW IURP WH 70\ DQG 5HFRQFLIDWRQ &RP P IMIRQ R &DQDGD DQG WH
1 DWRQDO: HQAM | RU7UXW DQG 5HFRQFLIDWRQ DV Z HGDV RMHUUHSRWV DQG QMUDMUH WDWZ [GD\WMN
Q1 XD WH ) RXUSIEWV P DQEDWM Z KB VKSSRMWY) WH 9DQG & OW

$Z DUHHWR WH KIMRY 1P SDFWDQG BUDF\ R WH UMGHQADOFKRROX WP VIQ & DQDGD
$ZDUHGHW R WH HIHFW R WDXP D DQG EH Z HOYHYHG 1Q G-DIY Z W SHRS®! 1Q D YDUHW R

HP RARDOMMWA IGFOGIQ) 376"
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| RFDWRQ

© RINQJ 1QD K EUG VWM WH QGHZ ([ HPXAWYH ' ILHARUZ LOHWREQK D W DORIIIFH RQ 5HVHUH 1Q D
GFDWRQ WDWY DFFHWE®! VR D P DNRUDILBRW 7KHUH P D\ EH UHI XOUWDYHO RUZ RUIN \R WH \IXFFHW XO

FDQGGDW Z LOUHT XIUH DSSURSUDW GREXP HQEMRQVR WDYHOUH] LRQDE® DQG OMRQD®

R$SSO

3UH HIHGFH Z L@EH JLYHQ R TXD@IHG SHRS®! Z KR DUH R, QLI HQRXV GAVEFHQW3GDVH \WEP D UHVXP H
DQG FRYHU GMMU WDW SIRYIGHV FMGHIFH R ,QAJHQRXYV NRZBGIH  UHBNDQN @HG  H SHUHGFH

HWBEQKHG FRP P XQW FRQGHAWRQY FXGYUDOLQROHP HQAVDPWIWAY DQG QAL HQRXV KHIMBIH <RXU
FRYHU GMWHMU\KRX@ LGFOGH D GHWFUSWRQ Rl KRZ WWIHVH HBP HQA KDYH SUHSDUHG \ RX | RUWLY FUMFDO
GDGHIKLS URB! Z W WH ) RXUSLAY 6 RFIHW

) RUP RUH G-V RUVR | XAWHUH SGUH WLV 1P SRUBQAADWMI LF BDGHUKLS RSSRWAQW SGDVH FRQMFW

. DW* RMUHGWRQ -DVSHU 6 HQRU& RQXORQN / DXUH 6 WAUMA3 DWHU
THBISKRCH THBISKRCH
LBWHK MBEFSTJOUFSOBUPCBMVDPN NMBVSFT! MBEFSTJOF3BUPCBMOPN

/R DSS®O SGDWH WEPW D 3') &RWU /HWMWU DQG S5HPH QAW W
VBODPVW¥S MBEFSTIOUFSBUPCBIVOPN RAIQ) \ RXUIQMUHVMNTXD@ LIFDWRQY DQG H SHUHFH

- FBEFST *OUFSOBUPCBM\SHFIDQ HY 1Q WH UHFUW HQVRI %RDIG R ' LWHARY BGDGHUIKIS VXFFHWRQ DQG
H HFX\WYH GIYHOSRVMRQY 2 XUJBEDOGHE RIN 1FOS 7O *0FOBLPCBM IV D Z RWB GDGHULQ WH H HREX\WYH
UHFUAWR HONQGXA! ZIWPRIMWDQ  RIIFHVIQRYHU  FRXQMHVRQ  FROAGHQN

) RXU3LEDLY 6 RFLHW



