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$SWKOHWLFV LV DQ DYHQXH IRU "
GHYHORS YDOXDEOH OLIH VNLOC(
FRPSHWLOWMUILRDPR DWKD &KULVWLD!
D PHPEHU RI WKH 06+6/ DQG WKI
&RQIHUHQFH :H RIIHU D YDULHYV
DQG VSULQJ VSRUWYV DW WKH Kl
VFKRRO DQG ORZHU VFKRRO OH

9LVLW RXU DWKOHWLFV ZHEVLW
LQIRUPDWLRQ DERXW RXU VSRU
DWKOHWLFV PFDPXVWDQJV RUJ

285 0-66-21

‘H VWULYH WR EH UROH PRGHOV RQ WKH VSLULWXDO MRXUQH\ R
WKH WRROV QHFHVVDU\ WR EH VXFFHVVIXO LQ WKHLU VSRUW LC

285 9-6-21

7R HVWDEOLVK ODUDQDWKD &KULVWLDQ $FDGHP\ DV D SUHPLHU
WR RWKHUV DV ZH JORULI\ *RG WKURXJK FRPSHWLWLRQ

63-5-78%/ '(9(/230(17
6WXGHQW DWKOHWHY DW ODUDQDWKD &KULVWLDQ $FDGHP\ ZLOC

&KULVWLDQ YDOXHV DQG VHHN WR EH EHWWHU VHUYDQWYV RI *R
FRPPXQLW\ LQYROYHPHQW

(& (11 (L&
SDUWLFLSDWLRQ LQ DWKOHWLFY FDQ KDYH D SRVLWLYH LPSDFW

HQMR\PHQW RI WKH VFKRRO H[SHULHQFH 2XU JRDO LV WR KHOS
H[SHULHQFH DQG SXUVXH DFDGHPLF H[FHOOHQFH DV ZH SUHSDU

0-1-675< 72 27+(56

3DUHQWY FRDFKHV DQG DWKOHWHYV DW 0&% DUH UHVSRQVLEOH
&KULVWLDQV DQG VWXGHQWY DW D &KULVWLDQ VFKRRO 7KLV Ul
LOQWHQG WR EXLOG D VWURQJ WUDGLWLRQ RI FRPSHWLWLYHQHV
ZLWK RXU SKLORVRSKLF EDVH DV RXWOLQHG LQ WKH 3DUHQWYV |
DWKOHWH VKRXOG EH DQ H[DPSOH WR RWKHU DWKOHWHYV — 7LP}
HIDPSOH WR WKH EHOLHYHUV LQ ZRUG LQ FRQGXFW LQ ORYH L
UHDGLQJ WR HIKRUWDWLRQ WR GRFWULQH
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' UHZ 5RQUHH LV HOMUQJ KLV IRXUM \ HDUDV WH
$WOME' LLHARUDAD DUDQDWD &KUMADQ $FDGHP \
+HKDVRYHU  \ HDW/RI H SHUHQFH LQ DWGMEV DVD
GILHARUDQG FRDFK  —P WWDQN XOR EH D SDUARI WH
0 DUDQDWD &KUMADQ $FDGHP \ 1DP L® 2 XUP DIQ JRDO
DV DQ DIXGMEV GHSDUR HOWA/ VIR HQVXUH [ DP LOHV KDYH
D JUHDWH SHUHQFH Z KIBI EHQJ LQYROHG 1Q0 X\WBQJ
SWOMEV : HLOWMQG R EH H FHBIQALR®! P RGHY DV

Z HHQFRXWDIH RXUDWOMA \R GHYHBRS DQG GVSO\
VWRQJ &KUMADQ YDOXHVWURXIK FRP SHIARQ \VDIG

5RQIHH

5RQIHHARP HV\R 0 DUDQDWD &KUMADQ $ FDGHP \
ILRP 0 LQOHDSRAY &REIH Z KHH KH VHUYHG DV WH
' WHARURI &DP SXVSHAUHDWRQ  : HADHW IRUWH
SDW \ HDW/

$VDFRDAK KH KDV WDIQHG DGMAVILRP WH\ RXW
GYHOR' LYIMRQ-1Q YDURXV VSRV [QFO(GIQJ
EDVHED@EDWWHVED®| RREDDKRANH  \RAAHU
VRIVED®DQG YR@\ EDD+ H IVWHFXUHQW ~ +HDG
&RDFK DA 1 6HBPVOR@\ EDOROE 2 YHUWH OMAE R
VHDVRQV KIVWDP VIIQMKHG UGDQG W LQWH
FRXQM DW8 6$9 1 DWRQDY 8 QGHUSRQIHHV
GDGHUKIS KLY FRDFKIQ] W KDV KHSHG KXQGUHGV
Rl DIGMAJR RQWR SO DWKH FREGBU LDW GIYHO

) RP KH FRDAKHG DQG KHG WH SRUMRQV
U TP ORI R &(2 ' LHARUR! 2 SHDARQVIRU: 0 9R®I EDD
( Q &OE ) RP KH VHUYHG DV + HDG 9R@A\ EDD

&RDAK DWKIMDIR / DNHV + LJK 6FKRRCDQG 7RWOR
* WDAH + LUK 6FKRRO

$WSQRND 5DP VH &RP P XQIW &R@UH I LRP 5RQIHH Z DV UHVSROVE®! | RURYHWHHQ) DQ
DWOME GHSDUR HQAMDVW/SRQVRUHG VHYHQ YDUAW VSRUNV +HDOR GIGWH: RP HQV9RM\ ED@SLRILDP
+HVRRNRYHUD SLRILDP  Z IW ] HUR UHWLQIQU S\ HWY DQG SURGXAHG D UHFRLGRI RYHUWH WU
VHDVRQV EH RUH KLV DULYDO:  KI®I DWKHKHE  KH BIG WH* RGHQ 5DP VR WUHH FRQVHEXWYH WISV VR WH

0 &$& 7RXUDDP HQADQG FRQHIXWYH 1 -&$$ ' —VRS WIQ QDMRQDADONQIV 5RQIHHZ DVQDP HG

0 &$& &RDFK Rl WH <HDUDVKH GIGM] SO\ HW/ VR DWILG SOFH QMK IQWH 0 &$& BRXWHD' LYIMRQ DQG D
WIS VR WHO &$& 7RXUQDP HQW

$VWH 0 &$& &RDFK Rl WH <HDU KH BIG WH * RGHQ5DP VR WHUEHWIQMK IQ  VHDVRQV ' XUQJ
KIVIRXU\ HDWDWQRND 5DP VMW KHFRDFKHG 1 -8$$ $@BP HUFDQV ~ $QBHIIRQ; —SMHY  $@
0&$&SDHY  $@0 &$& 6RXWHD' LYYMRQSHURWPP HYV DQG  $@0 &$& 7RXUDP HQWHBPMAV



%H RUH VBNQJ RYHUDWS QRND 50P VH\ - 5RQJHIH VRRN RQ D 9 ROQWHUS WIMBQARRDAK LR®! | RUWH 7H DV
6V 8 QYHUAW : RP HQV9RM@\ EDOMP GXUQ) WHU DQG BRXWOQG &RQ HIHOFH
&KDP SIRQWKLS VHDVRQV

5 RQIHIHEH] DQ KLY FRDRKIQI) FDUHHUDWAOINVYI@ + LK 6 FKRRAQ &DINVI@! 7H DV Z KHUH GG WH

YR@\ ED@DQG VRIVEDOSRIWP VILWRP $VWH + HDG 9R@\ EDQRRDFK KHFRDFKHGM[ 5HG
S5LYHUID@A $ @&RQIHIHQAH SO\ HY DQG FRP SIBIG D IHFRUWG RI RYHUVZ R VHDVRQV + H DR VHUYHG DV
WH + HDG 6RIVEDQ&RDAK DQG | LOMKHG Z IW DQ RYHID@QHRUG RI

+ H HDUDHG KLYV P DWMUV GHI UHH LQ 6SRUN 0 DQDIHP HQWLRP  7H DV 6VIWA 8 QLYHUMW 1Q DQGD
EDFKHRUV GHIUHH IQ 3K\ MEDQ GXFDARQ.  ILRP 1 RUM ' DNRVD 6V 8 QLYHUAW 1Q
5RQIHHDQG KL Z IH/ MD@QHIQ2 WHIR 0 1 Z I WHUVE R ER\V 510A DQG &RG\
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&KD] 0 DK®I Z DV QDP HG $ WIMBQWS WOME ' ILHRARULQ
-XCH 0 DK®IFRP HVWR 0 DUDQDWD &KUMADQ
$FOGHP \ |WIRP WHO LOOHVRW 9INQIVZ KHIHKH

Z RUNHG DV D BWHQI W DQG &RQGIMRQIQI &RDFK 1RU
VHDVRQV ' XUQJ KIVWP HZ I WH 9INQIV 0 DK®IZ DV
UHVSROVE®! | RUI DAY DQG P DQDILQ) SO\ HU
Z RUNRXW DV Z HODV FRQGMRQIQ] VMWMRQVIRULQ

VHDVRQ DQG RII VMDVRQ SLRIWDP V +HZ DVDOR [Q
FKDUH RI GAMMEXWQJ DQG UXQQIQI DADVSHRAVRI * 36

VSRUVWDANQI GDVW

Q EHVE HHQ \MQW Z IWK WH O [QQHVRVD 9INQIV 0 DK®!
Z RUNHG DV D 6SRUN 3HURWP DQFH &RDFK DAGVEIQI RUG

8 QLYHUAW Z KHH KH GILHAMG 7UDFN ) IH@ DQG
DWIMMG Z W WH &DUGLODO) RRVED@MDP  7KH

8 QLYHUAW Z RQ WH VAKRRO HDUL $&' $
' WHRARY/ FXS Z KIFK 1V DZ DUGHG VR WH P RW
VXFPHW XCRYHLD@DWOME SLRIWDP  1Q WH FRXQW

© KLBI DAVBQIRUG 8 QLYHUMW 0 DKGIFRDFKHG ~ $@
$P HUFDQV ' XUQJ KLV ®RQH VHDVRQ RQ WH | DLP

© RP HQV7WDAN ) HG Z RQ WH -QGRRUSRQ HIHQFH
&KDP SIRQWKLS Z KLBI WH &DUEIOD0 RREDDMDP
IQMKHG  1QWH %&6 FREH | RRVEDGLDONQIV Z IWK
DUHRWGRI FDSIQU RII WHWDVRQZ M DZ 1Q
RYHU: IMFROMQ LQWH 5RVHYRZ QJIDP H

) RP 0 DK®1 Z RUNHG DV D JUDGXDW
DWIMBQUSWHQI W DQG &RQGIMRQIQ) &RDFK DW
YRZ @QJ * LHHQ 6VIW 8 QYHUMW  + HWDIQHG DX
(PDLO FKD] PDKOH#PFDP X VNS RITI= WY (S ho N s ST P4 Ica VAo oAb e e
3KRQH 1P SOP HQMY WDIQQJ SIRIWDP VIRU* RO YOVHEDD

9R@A\ EDD7HQQY * \ P QDWEV DQG: RP HQV6RFAAHU

+ H EHJ DQ KLV 6 WHQI W DQG &RQGIMRQIQI FDUHHUZ W WH -DANVRQYLEB! -DI XDUY Z KHUH KH BIG JLRXS WDIQIQU
VHWRQV DQG SO\ HG DNH UR®H 1Q DGP LOMMUQJ QMU SUHYHOWRQ DQG UHKDELMAMRQ SLIRRFREY GXUQI WH
DQG WD\RQV Q WH -DIXDW/ ILOMKHG QG IQWH $) & 6RXWK Z WK D UHFRUG R DQG

HYHQUD@® GVWQ WH GLYMRQDORXQG VR WH 1 HZ ( QI @QG 3DWRW

0 DK®! IHAHLYHG KLY EDRKHRUV GHI UHH 1Q 3K\ IFDQ{ GXFODMRQ | LRP 6W&MRXG 6VIWA 8 QLYHIAW DQGD
P DWMUV GHIUHH IQ 6SRUNV 0 DQDIHP HQWIRP %RZ @QJ * UHHQ 6V 8 QLYHUAW

0 DKO®IDQGKLY Z LH$WKE®A QHIQ&UWFHI3IOHY 0 1 ZIW WHUIRXUJILY %DNHO  &R@DV (P HID DQG
(PHOAQ
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-DPLH $[HOEHUJ MRLQHG WKH ODUI
$FDGHP\ $SWKOHWLFVY '"HSDUWPHQW
KDV VLQFH WDNHQ RYHU WKH UROI
'LUHFWRU 6KH DOVR VHUYHV DV W
&RRUGLQDWRU DQG WKH +HDG 6RI
WKH OXVWDQJV ZKR KDYH ZRQ WKL
6N\OLQH &RQIHUHQFH &KDPSLRQVE

$[HOEHUJ V DWKOHWLF MRXUQH\ V
8QLYHUVLW\ ZKHUH VKH zZDV D \H
VKRUW VWRS IRU WKH :RPHQ V 6RI
ZDV QDPHG WZR WLPH DOO FRQIHU
KRQRUDEOH PHQWLRQ DQG $00 $Ii
$WKOHWH :LWK KHU WLPH DW %HV
SDUW RI VRPH UHFRUG EUHDNLQJ "
VRSKRPRUH VHDVRQ VKH KHOSHG
WKHLU QDPH LQ %HWKHO V UHFRU!
ORQJ WHUP VWDQGLQJ WHDP UHFR
UHFRUGV *RLQJ LQWR KHU WK \HI
RI WKH ILUVW WHDP WR ZLQ WKH 0
DQG 30D\RIl &KDPSLRQVKLSV 7KH
1&$$ 6RIWEDOO '-—— :RUOG 6HULH\
ZKHUH WKH\ KRVWHG WKH ILUVW H
UHJLRQDO -Q FRPH IURP EHKLQG
WKH 5R\DOV PDGH LW DOO WKH ZD
5HJLRQDO URXQG ZKHUH WKH SHFF

(PDLO MDPLH D[HOEHUJ#P VHADVRQ FDPH WR HQG
3KRQH

OHYHOV VWDUWLQJ IURP X DOO WKH ZD\ WR X 6KH KDV KHOSH
SODFLQJ LQ WKH WRS HYHU\ \HDU LQ DWWHQGDQFH 6KH DOVR
ZLWK D WRS ILQLVK LQ WKHLU UHVSHFWHG EUDFNHW 3ULRU W
)DFWRU 6SRUWY ZKHUH WKH\ KRVWHG WKH 86 3RQG +RFNH\ &KD
VSRQVRUV RQ VLWH DFWLYDWLRQ OHUFKDQGLVH DQG KDG WKl
WKH RSSRUWXQLW\ LQ WR LOQOWHUQ IRU WKH 6FUDS <DUG 'DZ.
VKH DVVLVWHG ZLWK JDPH GD\ RSHUDWLRQV SUDFWLFH SODQV
ZLWK 7HDP 86% 6RIWEDOO 1DWLRQDO WHDP DV WKH\ SUHSDUHG
FROOHJH $[HOEHUJ RYHUVDZ WKH $WKOHWLFV WLFNHW VDOHV
HPSOR\HHV WR ZRUN DOO KRPH VSRUWLQJ HYHQWY PDLQWDLQ
KHOS ZzZLWK DQ\ JDPH GD\ RSHUDWLRQ IRU WKH $WKOHWLF GHSD

$[HOEHUJ UHFHLYHG KHU EDFKHORU V GHJUHH LQ 3K\VLFDO HGX
HQGRUVHPHQW IURP % HWKHO 8QLYHUVLW\
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0 JnOn kOJ..nl!'0zA0«

%DVV /IDNH 5RDG
3O\PRXWK 01

+RP HWR YR\ VDQG* WY * RO SUIDPAAHV

| ..eeR..nn..4a J..nl ! . E«30
3DOPJUHQ /DQH 1(
6W OLFKDHO 01

+RP HWR YR\ VDQG* WY* ROP DWKHV

X « z AR J¢x FARO3A nO
WK $YHQXH
%URRNO\Q 3DUN 01

+RP HWR %R\ V DQG * WY YOWNHWELDQ
DQG 9R@\ ED@

Z...n03" . «A3 " «Kk
WK $YHQXH 1
%URRNO\Q 3DUN 01

+RP HWR %R\ VDQG* LY 6RAHU
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QG $YHQXH 1:
2VVHR 01

+RP HWR %R\ VDQG* LLY* \ P QDVMEV

.330...R3 JgX
QG $YHQXH 1:
2VVHR 01

+RPHWR: UHEQ

.330..R3 X0 «0z
&RXQW\ 5RDG
2VVHR 01

+RP HWR %R\ VDQG* LY + RANH\

330...x3 " ... N
UG $YHQXH 1
2VVHR 01

+RP HR YR\ VDQG* WY 6ZIP " LYH
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%URRNO\Q %0OYG
%URRNO\Q 3DUN 01

+RP HWR* 1LY/ DARRWH

«k 10zA0« 30 nnlXn(
%URRNO\Q %OYG
%URRNO\Q 3DUN 01

+ RP HWR YODVHEDD

T«w.aX0z!0o ! (0xclX0n(
6FKPLGW /DNH 5RD

+RP HWR ) RREEDDYR\ V/ DALRWH DQC
7LD ) IHG

A z03" ..«A3 " «Kk
=DQH $YHQXH 1
%URRNO\Q 3DUN 01

+ RP HWR 6RIVEDADQG 0 6 YODVHEDD®




J HQHUDO DWKCHWEV QI R

0 DUDQDWD VD P HP EHURI WH O LQQHVRVD 6VIW + LIK 6FKRRO HDIXH 7KHO 6+ 6/ VD YROXQUU
QRQSLRIMDWRADWRQ Rl SXETE DQG SUYDW VAKRRY Z W D KIMRU Rl VHUEH VR 0 LQQHVRWD V KLIK VFKRRO
DWOMA 7KHO 6+ 6/ SURYIGHV HGXFDWRQDCRSSRUMQIMAY | RUVMGHOW WILRXJ K LOMIFAKROWAE DWOMEY
DQG | LQH DUV SLRIDP V DQG SURYIGHV BDGHUKLS DQG VXSSRUNRUP HP EHUMAKRRY 7KH/ HDIXH H MVVR
SWRYIGH FRP SHWAYH HTXIMZE®! DQG XQURWP RSSRUMQMAHV | RUKLIK VAKRROWXGHQW VR BDLY YDXDE®!
GMRQVWILRXIK SDUARSDARQ LQ DIKGMEV DQG | LOH DUV 7KH/ HDIXH DOR SURYIGHY VXSSRUNRUP HP EHU
VAKRRY Z IV SURILDP V WDVDGGUHW VSRUMP DQWKLS FKHP IEDCKHDOM DQG VIKRDUKLS LHFRIQURQ

121 6&+22/ &203(7-7-21 $1' 75%$-1-1*

7($0 $1' 1' 9- 8%/ 632576

7KHO DUDQDWD DWGME GHSDUR HQAHARI QL] HV WDVWWRP H DGMA SDUARSDWM LQ QRQ VFKRROMDP V
GXUQJ WH VFKRRO HDU + DQ DIXGMW VD P HP EHURI D P LGGBIVAKRROMDP WH P D\ SDUAASDWA Z IW D
QRQ VAKRROMDP  GXUQJ WH VAKRRO, HDU + RZ HYHU 1L DQ DW@GW LVD P HP EHURI D 9DUAW RU-XQRU
9DUAW WDP  WH O [QQHVRD 6\DM + LIK 6FKRRO HDIXH E\ @Z WMV $ WXGHQWZ KR IVDP HP EHURI D
KLIK VAKRROMDP P D\ QRWSDUAASDW DVD P HP EHURI DWDP  RUDV DQ LQGLYIGXDCFRP SHWRULQ QRQ
VAKRROVSRQVRUHG JDP HV P HHW VRXUQDP HQW RUFRQMVW 1O WH \VDP H VSRV

o 3DUAHSDARQ' HIQHG 3WDPAFH WDIQIQ] W RXW VRUP P DIIQJ DQG FRP SHWQJ

e BHDVRQ' HIOQHG 7KHKLIK VFKRROHDVRQ VKD@XQIURP  WH | LUMGDW WDASLDPWFH P D\ EHILQ XQWO
WHWDP 1VHIP LQDMG IQWHO 6+ 6/ RXUQDP HQWFRP SHWARQ YOVHED@6RIVEDDDQG WWIQJ DUH
H FHSWRQVVR WL X®! ([ FHSMRQ 1 RQ 6AKRROAMDIQIQ) GXUQJ WH KLIK VAKRROHDVRQ | RUDWGMWY
Z KR TXDO\ DVIQGIYIGXDOFRP SHWRU/ VIR WH W VRXLODP HOW VZ [P P IQ) ARW FRXQWM  \WIQQLY
WNIQJ J\ P QDVAEV Z W) M QFKLIRQIHGVZ IP P 1QJ JR® DQG WDRN DQG | IHG

e 3HUWRQDO HAWRQV 7LDIQIQI ' XUQI WHO 6+ 6/ KLIK VAKRROMHDVRQ DWGMAVP D\ VENH GMRQV I LRP
SURIHWMRQD® DQG RIHUQRQ VIKRROFRDKHV Z IWKRXWIP IMDVVR Z KHUH Z KHQ RUZ KR P D\ SLRYIGH
WHWDIQIQ) $WOMAP D QRAP W D KLIK VAKRROSWDPWEH JDP H RUP HHWR VENH D BM/RQ RUWDIQ
I RUD QRQ VAKRRCHYHQWS WOMAV P D\ VBNH BM/RQV DQG RUWDIQ Z IWK D QRQ VAKRROMDP  FOXE GXUQJ
WH KLIK VAKRROHDVRQ LQ WH VDP H VSRUN

o &RP SHWARQ $W®MAVZ LOEH DEGI VR FRP SHWM LQ QRQ VFKRRCHYHQW FRP SHAARQV WDWGER QRWP DK
WH HYHQW 1Q Z KIEK DWGMA FXUHQAD FRP SHM LQ KLIK VAKRROFRP SHAWARQ |RUH DP S®! DQ DG
P D QRWARP SHWM RQ DQRWHUEDWHEDDMDP GXUQJ WH EDVNHVED@HDVRQ

([ FHSVIRQ ' XUQJ VXP P HUYDFDARQ WXGHQW P D\ SDUARSDM 1Q QRQ VAKRROFRP SHWARQV P HHW
JDP HV VRXUQDP HQW IQ WH VDP HVSRUMKH FXULHQWD S@\ DWKH KLIK VAKRROBIYHOGXUQJ WH VXP P HU
YDFDMRQ SHURG + RZ HYHU 1L D WXGHQWSDUAASDWVRQ DWDP FRDFKHG E\ DP HP EHURI WH KLIK VFKRRO

FRDFKIQI W FRDFKIQI FRQPWAKD@HQG Rl -X® XQBMW D FRQGMRQDCH WQMRQ VR WH ViXP P HUZ DLYHU
1V JUDQWMG E\ WH VAKRROV $WOME ' LLHARU

6XP P HU9DFDVIRQ' HILOHG 6XP P HUYDFDAWRQ VKD@MIVARQ WH 6DWLED, |RTRZ IQJ WH |RXUMK ) UGD! 1Q
0 D\ DQGHQGRQ/DERU' D\
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1&%$9$ (/-*—%—/-7< &(17(5

6WWGHOW Z MKIQI VR SDUAASDWM LQ LOMUFR@Y IDM DIKBMEVRQ' LYMRQ—-RU' LYMRQ —@VHY P XVDEIGH
B\ 18&$$ JXIGHIHV 6\WGHQW P X\VALHI MMUDQG EH FHUMIHG E\ WH 1 8$$ ( @ LELON &HWU -QIRWP DARQ
DERXVWKH SURFHW FDQ EH REVBIOHG | LIRP WH 0 &$ &R@H DQG &DUHHUEHWU 6WWGHQW VKRX EH DZ DUH
WDVWAKHUH DUH VRP H FRXUMHV RITHUHG DWD DLDQDWD WDAGR QRWP HHWL &$$ FRUH FRXUH J XIGHIDHV

7TREHAHUNIHGE\ WH1 &$$ ( QILELONV &HQMU \ RX P XVWP HHWIKH | R@RZ 1QJ LHT XILHP HQW

o $ WXGHAP X\VWIDGXDW ILRP KLIK VAKRRO$ VWXGHQMWKRX@ DSS® | RURHUAIFDAWRQ EH RWH
JUDGXDARQLL WH Z VK VR SDUAFLSDW LQ DWGMEV DV D | LHVKP DQ DWINMH FRGUH VR Z KIEK WH WXGHQW
Z LQEH DGP MWMG 7KH ( @I LELON &HQWUZ LGMXH D SLHIP LODUY FHUNLFDWRQ IHSRUAZ KHQ D@P DMUDY
DUH VXEP MG $1\WUJWDGXDARQ WH ( @I LEION &HQMUZ I@HYLHZ WH VAXGHQW [ LODOADQURUS\WR
P DN\H D | LODOFHUAILFDARQ GHAMRQ DFFRWGEIQ] R 1 &$$ WIIQGDLGY

o $ WXGHOAP X\WHDLD D JWDGH SRIQADYHIDUHRI DWBDWY ~ RQD  \FD®! 1Q D FRUH FXUIEXO(P RI DW
GDW DFDGHP LE FRXUMHV WDWKH WX GHQWXFFHW X@® FRP SGMG GXUQI JWIDGHV  WIRXJK  7KH
FKDUAEHBZ \KRZ VZ KDWKH P LQIP XP  FRUH FRXUHV P XVALQFOXGH

&25( 81-76 )25 1&$$ &(57-)-&$7-299-6-21 — '-9-6-21 ——
(Q@K &RWH \ HDW/ \ DL/

0 DM &RWH $OHELD RUKLIKHU \ DL/ \ DU/

6FLHOFH &RUH 1 DIXUDCBK\ EDGBAHQAH \ HDW/ \ DL/
6RADBVYGIHY 6AHQFH &RUH \ DL/ \ DU/
$GEMRQDY QIOK 0 DW RUGAHQFH \ HDW/ \ DL/
$GEMRQDY QIOK 0 DW 6AHQFH ) RUHIQ \ DL/ \ DL/

/ DQUXDIH SHOIRQ RUSKIBVRSK\

7RVDO&RUH 8 QLW 5 HT XLLHG

7KH1 &$$ ( QLEIONV &HQMULY D SDUARI WH 1 DARQDORR@I IDW $ WEMF $\WRADWRQ DQG Z DV FUHDWG \R
HQVXUH WDWAMGHOADW.GMAY DUH SUIHSDUHG VR P HHWiMH DFDGHP LIF UWJRW/RI FR@UH ( DK\ HDUQHDUWD
WY GHOADWGWY KDYH WHU* 3$ DQG WIMNWARUHV VHONR WH 1 &$$ 7KH1 &$$ SURFHWHY QHDUD

WKGHQADW®MAY DFFRXQW

) DP L@V DUH HOFRXWDJHG VR YIMWZ Z Z FRE HVSRUMAKROUKLISY FRP  DQG VHDUK 1 &$$ HDJLELDN |RU
P RUHIQIRP DARQ
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6RP HIDP LIHV GHVILH DQ DOMUQDM GDLQIQ) |RWP DARXWIGH RI IX@WP H RQ FDP SXV HQUR@ HOW
0 DUDQDWD &KUMADQ $FDGHP \ RI1HY/ VWXGHQW WH RSSRUMQIW VR VBNH RQ FDP SXV RURQIDH FRXUHV

WURXIK 0 &$ &RQQHAW7KHVH RSSRUMQIMAY DUH SURYIGHG DIIURXUI X@WP HVWMGHQW KDYH FRP SOMWIG
HQUR® HQWDQG VHBIPMG WHUFRXUHV VR Z KIFK WH\ Z L@DA D\ VEH JLYHQ SURUW RYHUO &$ &RQQOHAW

*WDGH  WHGHOW QRWHQURTG DWD DUDQDWD &KUMADQ $FDGHP \ IX@AP HP D\ VNH FRUH RUHBIPWYH
FRXUMHV Z KHUH WHUH LV VSDFH DYDIOE®! : H YDOH WH SDURHUKLS Z IW RXUIDP LTHV Z KR FKRRVH VR
HQUR@KHUMMGHQW | X@MP HDWD &$ 7KHVH WXGHQW DQG | DP L@HV DUH RXUILUMBURUW DQG Z HP DNH
DYDIDE®! HYHY RSSRUMQIW SRWE®! DV SDUARI WHUO &$ H SHUHQPH 0 DUDQDW(D &KUMADQ $FDGHP \

FDQQRWI XDLDQWH WH DYDIDELDN Rl DQ\ 0 &$ FRXUH IRUMMGHOW Q0 &$ &RQOHPWO &$ &RQOHAW
AMGHQW P XVAWP HHAWMH \VDP H DGP MRQ UHTXILHP HOW DV IX@MP HO &$ AXGHQW

/ HDUQIQJ 2 SWRQVWILRXJIK 0 &$ &RQOHFW

$ +\ EUG 6\XGHQW) X@AWP HO DUDQDWD WXGHQWBNQI D FRP EIQDWRQ Rl RQ FDP SXV DQG RQUDH FOMAHV
DW) DLDQDMD 7KHVHVMGHQW P D TXD@\ IRUDO DIDQDWD GIS®P DL WH FRP SGM WH FLHGIW
UHTXILHP HQW RXWIRHG LQ WH $FDGHP \ + DQGERRN

% ) X@WP HRQIOH WURXJIK 0 DUDQDWD &KUMADQ 2 QIH 6FKRRO$ WXGHQWENQJ D | XQFRXUWH GDG
FOWHV SHUVHP HVMU WURXJK 0 DLDQDWD &KUMADQ 2 QIOH 0 &2 7KHVHWMGHQWP D TXD@\ IRUD

0 DUDQDMD GIS@P DIl WH\ I XO@KH FUMUD RXVIDHG IQ WH 2 QEIH $FDGHP \ + DQGERRN

& 3DUMAP HRUKRP HVAKRROAXGHQW 1 RQO0 &$ WXGHOW

0 &$ &RQOHPWAMGHQW FDQ SDUAHSDWM Z IW 0 &$ $WOMFY DV RQJ DV

¢ 7KHO &$ &RQOHAWAMGHQWY HQURM@IG | X@WP H RQIDH RUK\ EUG DWD &$
¢ +RP HVFKRRCRUSDUWWP HWXGHOW DUH QRVWHDI LE®GI VR SDUANASDM Q0 &$ DIKBMEV

o 7KHO &$ &RQOHPWAXGHQAP XVASD. WH UHI MADWRQ | HH DQG DQ. RWHUFRW DWRADWG Z WK
$WOMEV LH JHDU XQURWP V WDYHOHW

0 DUDQDMD SLRP RV WH EHIH WDADFDGHP LF DRKIHYHP HQAY WH SUP DU 1RFXV DQG H WD FXUIEX@U
LQYROHP HQWY VHIRQGDY  7KHHRWH WH IRGRZ LQJ SLDPAFHV Z LOVXSSRUNANGHQW Z KR GR QRW XD

DFDGHP IF H SHAVBMRQV GXUQJ DQ H WD FXUIEX@UVHDVRQ

o 7KH &R H DQG &DUHHUEHWUZ LQFRQGXPAD ELZ HHND JUDGH AKHAN | RUD@X SSHUVAKRROM{GHQW
DWGMA WBUAQD 1Q Z HHNWUHH Rl HDRK VHP VMU 7KH DIOME GLLHRRUZ L@XVH WL QAR GHMLP 1OH
DWGMA HDJ LELON DQG QRW\ SDUHQW DQG FRDFKHVRI DQ VWXGHQW QRWI XD IHG VR SDUARSDM SHU
VFKRRCBRIA  6VMGHQW Z W RQH [ DIOQJ JUDGH IGHQWIHG Z L@KDYH VE R Z HHW VR UHVLD DQ@J LDGHV\R
SDWMQJ
o 7KHDW®OME GHSDUR HQWZ LGFRP P XQIEDWA WKLY VE R Z HHN QRWEH VR MMGHQW SDUHQW FRDFKHV

RUDGYIVRWY/
o -+ D@IWDGHVSDWE\ WH QH WIWDGH FKHAN WH WXGHQWZ L@EH 1Q JRRG WBQGIQJ DQG P D\
FRQWOXH DRV MEHY
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o 4 WH WXGHQWERQWOXHV VR KDYH D | DIGRJ JWDGH HYHQ LQ D G HHQWEDW WH WXGHOWZ LOEH
IP P HGIDWO VXVSHQGHG | LIRP DOBLDRWEHY DQG J DP HV XQWOD@Y LDGHV KDYH UHWLRHG VR SDWIQJ

BWWGHQW Z L@EH LHT XILHG VR DIMIQG P DQGDVRU WOWRUQJ RUP DQGDWRU WXG\ KD@GXUQJ : -1
71P HIRU* WDGHV WR P SLRYH WHUJWDGHV
o $Q VXEVHTXHQAIDLOQU JUWDGHV IGHQAIHG DWIMH FKHANSRIQW WURXJ K WH EDDQRH Rl WH VHDVRQ
Z L@UHVXENQ WH \VDP H SUIRFHW
o BWGHQWZ W VE R RUP RUH | DIOQJ JUDGHV IGHQWIHG DVWIKH FKHANSRIQAZ L@IP P HGIDW® EH
VXVSHQGHG [LRP  DRAYIW XQWOVXFK WP H DV D@ LDGHV DUH UHLOHG VR SDWMQ)
o 7KHWMGHQOWSDUHQW FRDFRK RUDGYMRUZ I@HAHYH FRP P XQIFDARQ UHI DUGEIQU WKLY DRAYIW
VXVSHOMRQ ILRP  WH DWGME GHSDUR HQW
o 7KLV VXVSHOMRQ GRHVQRWHTXILHDP IQIP XP VXVSHOMRQIWRP DQ. SUDPAFHY FROWMAN RUDPAYMEY
1L WCH VAXGHQWADQ UHVKLD D@ LDGHV VR SDWIQU EHI RUH WH QH WBLDPAFH FROMWWHWIRQ
o 7KLV VXVSHOMRQ Z LOFRQAQXH XQWD@I LDGHY DUH UHVKLOHG VR SDWMQJ
o -QWHWRI H WQXDWQJ AUFXP WBQFHV VXFK DV UHFHQADEVHQRHY FDXVIQJ 1 DGR JWDGHY WH
AXGHQWP D\ DSSHDOR WH DMGME DRAYIWHY GILHARUI RUFRQUGHIDARQ Rl DQ DOMUDDM S@Q | RU
JUWDGH LHRYHU
o BWGHQW VXVSHQGHG ILRP  SUDPAFHV FROWWVV RUVHVWIRQV [ RUIDIIQ) JWDGHV DUH LHTXLLHG VR DMIQG
P DQGDRU WRUQJ RUP DQGDRU WXG KD@GXUQI : -1 7IP HIRU* WDGHV HYH) GD\ XQWD®
JUDGHV KDYH EHHQ UHWLOHG VR SDWMQU

8 SSHUMAKRRCDFDGHP LE DZ DUGV DUH GMMEXWG DWD FHUHP RQ\ DVWIKH\ HDUHQG 6WWGHQW P X\WWEH
HQUR@IG DQG LQ DIMAQGDQRH E\ WH HQG RI WH VHARQG Z HHNRI WDWIMLP R EH HIJ LE®! | RUDQ DFDGHP LE
DZ DU $FDGHP LE DZ DUGV DUH QRWKDQGHG RXWDVW/SRUMWSHALLLE EDQTXHW H FHSWRUS @6V $ FDGHP LF
$Z DUGV WDWDLH GMMEXWG VR TXD@\ 1QJ VHQIRY/ SURYIGHG WDWIMH KHDG FRDFK VD P HP EHURI WH
VSRUMSHALLE 0 LQQHVRVD &RDAKHV $WRADWRQ

$WOM DLH H SHAMG R EH LQ FOW DQG | X@ HQIDIHG -HWHY DQG @H ALFXP \AWBQRHV DUVH DQG DUH
XQGHUMRRG EXWDWOMA DUH VWODFFRXQWE®! | RUMHUDFDGHP LEWP H 6VXGHQW P XVWEH DAWVRKRRCE

DP \RR SDUAFRLSDW LQ SUDPAFH RUFRP SHWARQ WIDWED -+ \ RX 1HHIDQ H FHSWRQ VKRX@ EH P DGH IRU
\ RXUWXGHQW FRQWPWKH DIKBGME GILHARURUDWIMBQWDWOME GILHARU  KRXUW/1Q DGYDQRH RUDVVRRQ
DV\ RX DUH DZ DUH WDWIKH AXGHOWZ L@ORVWEH DAFKRROXQWODI WU DP  7KH D®ME GILHARURU
DWIMBQWDWOME GLHARUZ I@QIRWP WH WXGHQWSDUHQW DQG WXGHQWHUYEHV Ll DQ H FHSWRQ KDV
EHHQ P DGH RUQRW

+ D VAXGHQADULLYHV DAWAKRRCD WU DP Z W QR SURUQRWEH ILRP \WWH SDUHQWR \WH DIKBME GILHARU
RUDWIMBQADWGME GILHRRU VW SRWE®! WIDWDQ H FHSWRQ FRX@ VWOEH P DGH EXWQRWI XDUDQWMHG W/
\ RXUUHVSRQUELDN DV DQ DW®MW DQG SDUHQMR SOQ DQG |RARZ WULRXJIK Z W WH UHTXILHG GH R

FRP P XQIFDWRQ P HOWRQHG DERYH 6VMGHQW Z KR DUH UHP RYHG ILRP WH FOMARRP  DQG VHQWKRP H GXH
VR WHUIQDELON \R |RGXZ VAKRROSRIR Z L@ORWEH DARZ HG VR SDUARSDM LQ SLDPAEHV RUFRP SHWARQV
XQOWOMH DUH HHOWIMG $Q DGGMRQDOXVSHMRQ ILRP WH DIGME GHSDUR HOWP D\ EH JLYHQ DIWU
EHQI IHQWIMWG LQ VAKRROGHSHQGIQI RQ WH QDW(LH RI WH VIWDWRQ DQG WH SRIQAGXUQ) WH VHDVRQ
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7($0 $&7-9-746
$@DWGMWY Z KR SDUAASDW RQ DQ DWGME WDP P XMADMAQG DOVAKHGX®IG SLDPARHY XQBW H| FXVHG E\
WH KHDG FRDFK $WOMAV DUH H| SHAWG VR FRP P XQIEDM Z IW WH KHDG FRDFK | RUIQWEQRHV RI LAHWHY
DIWUVAKRRCP DNHXS Z RIN HW

$WMQGDQPH LOQYROHV EHQJ SUHSDUHG VR EHJILQ DWINH GHMI QDWG WP H DQG UHP DIQ WURXJI KRXVWMH HOWH
SWDPAFH RUJDP HXQBMW H FXVHG E\ WH KHDG FRDFK WY WH UHVSRQUEELDWV RI WH DMOM VR GVRXW
FRQI@PW Z W WH KHDG FRDFK 7KH KHDG FRDFK VKRX@ EH JLYHQ DABDVW  KRXW/ Rl DGYDQPH QRWEH L
WHMH VD FRQQEW1 2 68535-6( 6

$96(1 & 352&(' 85(6
+ DQ DW®BM | HHY KH VKH P X\WAP MY DQ HYHOWMKH SURSHUSURFHGXUH LV DV IRGRZ V

o ZRQEPMMHKHDGFRDFK  KRXW/RUP RUH EH RUHWH HYHQW

e 4 DQHP HUHQR DUVHVDQGWH  KRXUWK®! FDQQRWEH P HWFRQWPWNH KHDG FRDFK LP P HGIDWO®

o 1 DWWYGHOAY DEVHQWLRP VAKRROGXH \R L@HW RUP MMQU D SRUARQ RI WH GD. Z IMRXWILYIQD WH
RIIFHWH  KRXUDGYDQRHG QRWEH KH VKH LV QRWHDI LE®! VR SDUARSDM WDWGD,  6\VXGHQW
XQH FXVHG ILIRP VFKRRCDUH DR FROMGHUHG XQH FXVHG ILRP SLDPWEH  3GDVH QRW WH 8 QH FXVHG
$EVHOFH SRIA\ EH®Z

81(; &86(' $UB(1&(6
$@DEVHQFHVILRP VAKRROSWDPWEH JDP HV RUWDP HYHQW Z W WH H FHSWRQRI P DMMQI GXH\R
VIFNQHW DUH FRMGHUHG XQH FXVHG XQBM/ WH WXGHWKDV EHHQ JLYHQ SUH DSSWRYDCE\ WH KHDG FRDFK

(;3(&7$7216 &216(48(1&6

° W8 QH FXVHG $EVHQFH 7KH KHDG FRDFK Z L@VSHDN Z IV WH VWXGHQADQG FRQUPWIAH SDUHQW 7KH
DW®M Z LOEH VXVSHQGHG | LRP WH QH WIDP H

e QG8QH FXVHGS$EVHQRH 7KHKHDG FRDFK Z LOVSHDN Z W WH WX GHWDQG FRQWPNSDUHQW 7KLYV Z L@
VHUYH DV D UHP LQGHUWDWKH DWGMA Z LGEH GIVP DMAHG ILRP WHWDP 1L DWILG XQH FXVHG DEVHORH
RAFXW/ ' XHWRWH QG XQH FXVHG DEVHQPH WH DWGM Z I@EH VXVSHQGHG ILRP WH QH W R
FROMV

o UG8 QH PXVHG$EVHQRH 7KH KHDG FRDFK Z LOVSHDN Z IW WH WX GHOWDQG FRQWIPASDUHQW DQG WH
DW®M Z LOEH GIVP MHG [LRP \WWH WDP

o 7KHKHDG FRDFK KDVWH WIKVWR P DNH DP HQGP HQW VR WKLY SRIA GHSHQGIQI RQ ALFXP WRQRHV L
DSSWRYHG E\ WH DIXGME GILHARU

7$5' 6

$ VUG, LV GH LOHG DV DQ DM FRP 1QJ VR SUDPWEH DQ\ WP H DIWIUGHM.I QDWIG SUDPAFHWP H 7KUHH
VBLGLHV Z LQEH HT XLYDBIQWR RQH XQH, FXVHG DEVHQRH DQG WH DERYH FRQVHTXHQRHV Z LOJR IQWR HIIHPWH
DVBLG\ LV GXH R DFDGHP LE UHDVRQV D QRW ILRP \WH WDRKHULY LHT XLLHG | RUDQ DW.GMW VR EH DEGI VR
HOWUSDRWEH Z W DQ H FXVHG VLG
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($5/<' (3$5785(6
7KUHH HDUD GHSDUXUHV ILURP - SUDPWEH Z L@EH HT XLYDBIQWIR RQH XQH FXVHG DEVHQAH DQG WH DERYH
FROVHTXHQFHV Z LGOI R LOWR HTHRW

27+(5$77(1" $1&( 58/ (6

SWBMAV Z LOQRVEH H FXVHG ILRP  SLDPAEHV | RURWHUFOE P HHWQIV UHFUHDARQDCDPAY MY RUNREY
XQBM/WH KHDG FRDFK DSSLRYHV DQG KDV HBEQKHG WH J XIGHIOHV | RUWH DEVHORH $WGMAV VKRX
VAKHGX®1 VAKRRCP DNH XS Z RIN WMALHVBNHY DQG KHS [LRP D WIDRKHUEH RUH VFKRROGXUQI D WXG\
KD@RUDQRWHUMP H GXUQI WH VFKRROGD

67$7( 72851$0 (17$77(1" $1 &

0 DUDQDWD Z LOORVWEH DEWVIAQI WH GDL® VAKHGX®1 | RULQGLYIGXDOVSRUN EXVIZ L@EH DARZ LQJ WXGHQW \R
DWHQG LQGLYIGXDOMIWM VRXUQDP HQWHYHQW Z IW DQ $ GYDQRHG $EVHQFH IRIP. RQ DFDVH E\ FDVH EDMY
6\GHQW Z KR DUH\WDP P DWAVRUDUH IP P HGIDM IDP 1® P HP EHWRI WH WIDW FRP SHWARQ SDUARLSDQW
Z LOEHH FXVHG + RZ HYHU VWGHQW Z KR DUH QRWP P HGIDM I DP 1® P HP EHUY RUWDP P DMV DQG DUH
JRIQI VP S® DVVSHREMRYY Z LQEH XQH FXVHG DQG KDYH W(LY DEVHQPH FRXQUWIRZ DUGV WHUFXP XOWYH
DEVHQPHV I RUWH\ HDU $ GYDQRHG $EVHQRH | RUP V QHHG VR EH DSSURYHG E\ SDUHQW DQG WH SUQASDCRU
DWIMBQASUQASDO) RWP VP X\WAEH WURHG 1Q DWAMGHWHINEHY
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5 HIMADARQ | RUDKMGMEV IV VR EH FRP SGMWG RQIDH E\ YIMWOQJ WH 0 DUDQDWD $WOMEV Z HEVIW DW
KWBY DWOMEVP FDP XWBQIVRU 5HIMADARQ P X\WEH FRP SGMWG E\ WH GHDGIDH FRP P XQIEDWG \R
IDP LCHV 1Q WH VSRUN VHDVRQ Z HBRP HHP DIO$WGME |HHV P XWWEH SDIG Z IW WH VSRUALHI MADARQ DQG
XS VR GDW VSRUN SK\ MFD® P XVWEH XSEDGHG GXUQJ UHI MADMRQ

$WOM Z LGORWEH DARZ HG VR SDUAFRLSDM XQUWIDGDWGME UHI MADWRQ | RUP VDQG SD\ P HQW DUH
VXEP MG RQIOH $WOME | HHV DUH QRQ UH XQGDE®! DIWIUWH | LUAMFRP SHWAYH HYHQARI WH VHDVRQ Q
WH FDVH WDAD VAXGHOADWBM GRHV QRAWP DNHDWDP DI HH UHP EXUMHP HOWZ L@EH DMXHG

6WGHAW ZKR SO\ P RUIHWDQ VX R VSRUV KRWMG E\ 0 DUDQDWD Z IOHAHYH WH DWGMF |HH Z DLYHG IRU
WH WILG VSRUNV) DP L@HV Z IW P XGA® WYXGHQW SDUAASDWY 1Q 0 DUDQDWD KRWMG VSRUNV Z LGKDYH \WH
IHH Z DLYHG DIWUWH 1 LW VSRUN3 GDVH FROWRNMH DWEMFY RIHLFH GLLHAD LI WLV SRTA DSSTHV R\ RX
DG\ RXUWLLG VSRUNHH WKRX@ Z IQEH Z DLYHG

)$// 632576 &2 67 : 17(5632576 &2 67 635-1* 632576 &2 67
YR\ V* 1LY &RW &RXQW YR\ V* LY YOWNAVEDD YR V* ILY* RO
YR\ V* LY 6RFHU * 1LY 6RIVEDD

* 1LY OR@A ED@

0~ "' /(6&+22/ 632576
2 XUO LGG®! 6FAKRROBSRUN WDP VFRP SHMLQWH 1 636/  7KH IHH IRUD@P LGG®! VAKRROVSRUNV LV

&2 23632576

5 HIMADARQ L GRQH WLRXJK WH 0 DLDQDWD $WOMEV 5 HI MADWRQ VW | RURXUFR RS VSRUV Z WK 2 WHR
DQG 3DWN &HQWMU 5 HI MADWRQ LV GRQH WURXIK WH 3 UIRYIGHQPH $FDGHP \ $WGMEV 5 HI MADWRQ VI | RU
RXUFR RS VSRUAZ I 3LRYIGHQFH &R RS IHHV YDU GHSHQGIQU RQ WH VSRUV

$Q WXGHQAZ KR LQMQGV VR SDUAFSDWM 1Q KLIK VFKRRAQMUW/AKROMAE DWGMEFY DQG FKHHUBDGIQ
DRAYMEV P X\VMKDYH RQ |31 LQ WH VFKRROD UHFRUG Rl D SK\ IEDCH] DP LQDARQ SHURWP HG Z IWIQ WH
SUHYIRXVWUHH\ HDW/ $ KHD®M TXHVRQQDILH VKRX@ EH FRP SGMIG DQQXD@® DQG FRX IQGIFDM WH

QHHG |RUD SK\ IFDCH] DP LODWRQ EHI RUH SDUAASDMRQ 7KH VLI QDWIH Rl WH SDUHQWRUJIXDUGIDQ
DSSRYIQ) SDUARSDARQ LY IHT XILHG

0 DUDQDWD DIKBMA P X\WWXEP IVIKLY IRWP Z KHQ FRP SGMQJ WH RQIRH UHI MADMRQ SURFHW EH RUH
SDUAASDMRQ IQ DQ\ VSRUN7KLVIRWP 1V 1Q DGGIMRQ VR WH KHDOM |RUP LHTXLLHG E\ WH VFKRRCDVWKH
EHIIQQQJ Rl WH VFKRRO HDU



DVWK GHVWHV

0 DUDQDWD HOFRXWDI HV DIMGMAV RI DQDELIDV VR SDUAASDWM 1Q DQ DWKGME SLRIWDP 3 RWIQWDOMDP V
LOFXGH 9DUAW -XQIRU9DUMW & 7HDP 0 LGG®I 6FKRROMDP V DQG VRP H/ RZ HU6FKRROMDP V

0 DUDQDWD HQFRXWDIHV DIMGMAV RI DODELOAHVIQ* IDGHY VR SDUAASDWM LQ DQ DWGME SLIRIDP  Q
VRP HFDWHV * IDGH  \WXGHQWP D\ EH D@RZ HG VR SDUARSDM GHSHQGIQ) RQ SLRIWDP QXP EHWY/ $ SWH
VHDVRQ HP DICY L@EH VHQWIR | DP LIHV Z W LQI RUP DARQ DERXVWKH XSFRP 1QJ VHDVRQ 0 DUDQDWD UHVHUHV

WH W KWR GMRMOXHDWDP | RUWH VHDVRQ L WKHUH LY QRWHORXJI K WYX GHOWE DUAASDWRQ
2 FDVMRQD@ DWGEWAVP DI QRWP DNHDWDP GXHWR KLIK UHI MADMWRQ QXP EHWY/

o 7KHKHDG FRDFK Z L@FRP P XQIFDW WH W RXWDQG WDP  VHBIFARQ SLRAHW 1Q D SUH VHDVRQ HP DICRUDW
D SUH VHDVRQ P HHWQJ

o 7KHKHDG FRDFK Z L@GHWMUP LOH VSHALLE FUMAUD Z KHQ DWHWQI ST\ HY/

e 7R JIXDUDQWH | DLOHW DW®MAV Z LGKDYH HT XDCDFFHW VR HTXISP HOWI DAOAHY DQG FRDFKHV

o  &RDFKHVZ LQEH REMPAYH LQ WHUHYDOXDWRQ DQG VIINH GHVBLBIG QRWV

e 6RP HDWGWVP D\ QRWP DNHWHWDP Rl WHUFKRIFH RUP D\ EHFXWURP WHSWRIWDP  -Q WKLY FDVH
IDP L@HVP D\ VXEP IMDQ HP DIOHT XHWWRUHYDOXDARQ QRWV 7KH KHDG FRDFK Z LOSURYIGH WHVH QRWV

2 QHXQURWP VHWZ KIFK P D\ LQFOXGH RQD RQHXQURWP RUDKRP HDQGDZ D\ XQURWP  Z I@EH MXHG R
HDFK DW®MW SHUVSRUN VHDVRQ SURUVR WH | LUMFRP SHAARQ RI WH VHDVRQ 8 QLRWP VP D\ EHZ RUQRQ
6SILIMGD, VWDWFRIQAGH Z WK JDP HGD\ V 8 QLRWP VDUH D& D\ VVR EH FODQ DQG LQ JRRG LHSDIU ' DP DIHG
XQURWP VDUHWR EH SUIRSHUD UHSDILHG RUUHWKUDHG VR WH DWGME GHSDUR HQAP P HGIDWAD 1RU

UHS@AHP HQADWIAH DIKGMAV H SHOWH

$WOM DLH UAVSRQOUE®! | RUEUQILQ) WH DSSLRSUDWM XQURWP V VR HDFK FRP SHWARQ 7KH DI GME
GHSDUR HQWZ I@ORWBIQG LHSOPHP HQWKQURP V $WOMAV Z IWRXVWKH DSSLIRSUDW XQURWP  Z LAGQRVEH
DARZ HG \RR SDUARLSDW LQ D FRP SHWARQ RUWH SUH JDP HZ DIP XSV Z KHUH DSSTEDEGH

8 QURWP VP XVWEH UHWUDHG VR WH DWGME GHSDUR HOAZ IWIQ  GD\ VRI WH I LQDOFRP SHWARQ RI HDFK
VDVRQ  FBDQ DQG IQ JRRG FRQGMRQ OEHBIG Z I WH DMGMWV QDP HDQGWDP  $ LHSORHP HOWHHRI
SHUXQURWP Z L@EH DWHWHG | RUD FRP S®GMI RUSDUADQIDP H DQG SUDPWFH XQURUWP VRUHTXLSP HQW

QRWHMLOHG BRVWRUUHMUDHG LQ QHHG RI UHSDIU

/$81' (5-1* 812506

e : DK XQIRWP VIQZDP ZDMJZ W P L@ VRDS DQG\MP EGIGU QP HGXP KHDWRUKDQJ VR GU

e ' ROQRWKVHK®UQH WSH EGDFRKHV RUZ D\K Z W RIKHUFRBW/

e ' RQRWBDYHJDP HQWIQDGDP S FRQGMRQ HVSHAD®M LQ DAXP SGIG WM FRERW/P D UXQ RUWIIQ



DVWK GHVWHV

7HDP FDSWWIQV Z LQEH VHBRWMG VR LHSUHVHOWMHUWDP DV \WYXGHADWGMW GDGHY 7KH DUHWR EH
SRMWYH LRGI P RGHY | RUD@OAMKXGHONDWOMAY &RDFKHV Z IQGHYHRS WDP  FDSVIIQV 1O | YH DUHDVRI

GDGHUKIS LOFXGIQI -GHOMN &RQOHPARQ &RP P XQEDWRQ -QVSILDWRQ DQG (P SRZ HP HOW

7($0 &$37$-1 5(632 1 6%+ 7«6

¢ 6HUYH DV D @IVRQ EHVEZ HHQ SO HY DQG FRDFKHV

 +DYHUHIXQUP HHWQIVZ IW FRDFKHV

o BFKHGX®IRI FRXUNDPAYMHY LOFXGIQI WDP  EXIEQI HYHQW DQG DWDP  VHULFH SURMIFW
2 WDQ]HDQG DG FDSWIQV SIDPAFHY ZDP XSV Z HHN® GHYRWRQDY HW

$@D X\WBQJ WDP VDUHVR VRP H GHIUHH GHYH®RSP HQWOMDP V 7KDAY Z HH MAIR KHS SURYIGH
RSSRUMXQMHY | RUMH SHIRQDOVSLLVKDODQG DIKBME GHYHBRSP HOWRI RXUDWGMA : H UHFRIQ] H WDW
SDUAASDVMRQ LQ FRP SHWARQ LV D FUWFDCSDUARI HDFK SO\ HUV GHYHBRSP HQWO RUHRYHU Z H EHTHYH WDW
VENLQJ SDUNQ VSILMG SUHWXUH SDANHG FRP SHAIARQ LV SHLKDSV RQH Rl VSRUAY.J UHDWMMADIQLQ) VRRYY

: HDOR EHIHYH RXURRDRKLQJ Wil | VKDUHV WH UHVSROMELOW RI GHYHBSIQJ D IR®I GXUQJ FRP SHWARQ IRU
HDAK SO\ HUWDWBDGY VR WH VXFFHW RI WWHWDP @ HZ 1Y RINWHEMO VR HOVXIH D@s@\ HY DQG
WDP V DUH DWMHUEHWIYMURXIK GHYHRSIQJ DQG XW 1QJ DOWHUWEIQNV

2 | FRXUH WH QDWUH Rl VSRUN GIEEMWA WDAQRWD@S @\ HY JHAHTXDCB@\ LQJ WP H 6RP HS@\ HY/P D\
SO P RUHWDQRWHUSO\ HY/MP S® EHFDXVH Rl WH SRUMRQVWH HDFK SO\ &RDFKHVP XV HIK D
P\ UDGRI WP VZ KHQ GHAGIQJ SO\ LQJ WP H ) RUIQWEQRH FRDFKHV P XVMWARQUGHUVXAK IWXHV DV D
SO\ HUV DGKHUHQAH VR DWMQGDQAH DQG RIKHUSRIAHY NHHS 1Q P 1QG DQ WHQGY FXUHQWD RSHUDWQU

Z WIQWHWDP DQG HYDOXDW KRZ WHWDP  SHIVRQQHP LIKWP DWK XS EHWAYHU/XY WDWRI WH
RSSROHOWSP HOGP HOV\R WLV SRIR P D\ EHFRP P XQIEDWG \R WDP VE\ WH FRDFK

3O\ QU WP H LV QRWI XDUDOWHG DWIMH KLIK VFKRROBIYHO $ @B @\ HY DWIMH P LGG®I VIKRRABIYHOKRX@
UHAHYH SO\ 1QJ WP HWRXIK WDWAP HP D\ YDU

$WOM Z LOSDUAASDW LQ VSLILVKDAGHYHERSP HQWMURXJ KRXWMH VHDVRQ ( DFK SURIWDP  Z L@KDYH D
XQITXH VSIWWMDAGHYHBRSP HOWS@Q VR HQJ DI H WXGHQW LQ FRQYHWDMRQ WILRXJ K GHYRWRQDE DQG S\ HU
' HYRWRQDY P D\ EH GDI® RUZ HHN\D :  HZ DQAWRXUDWGMA DQG FRDFKHV R J DIQ D EHMAUXQGHUABQGLQJ
Rl WH ELE®I DQG KRZ VR XVH Z KDALY BDUHG WILRXJ K GHYRWRQDY VR BDG DV* RG Z DQW XV R Z KB

FRP SHWMJ $WGMWV DUH LHT XILHG VR DWMQG DQG DRAYHO HQI DI H 1Q FRQYHU/DWRQV GXUQJ GHYRWRQV



DVWK GHVWHV

: HDUIHFRP P IWMG VR EHQJ GIDGHY/ DQG GHYHRSIQI RXUMWXGHONDWOMAY 2 XUJRDAYV W EH LRGP RGHY
RQ WH VSILWYXDORXUOH Rl RXUMWXGHONDWOMAY Z KL JIMQI WHP WH VRRY QHFHWDU VR EH VXAFHWI XO
1Q WHUVSRUMOQ WH FOWRRP  DQG WURXIKRXWI H

' (9(/230(17&21&(376

%H D URGI P RGHO/ HW RXUNRXUOH. Z WK * RG DQG\ RXUIDIVK EH DQ LQVSILDWRQ VR RIKHY 5 H BIPRQ\ RXU
GDI® DPARQV P DNH GHYRWRQDEY D SURUW DQG HOFRXUDIH RWHLY DURXQG \ RX VR EH EHWMU

3K\ IFDCB LDPWFH  7KHUH LV QR VXEVIAIXWM | RUKDUG Z RN -V RXULQWMQWIKDAS@\. HY/ SDUARSDWQJ
XQGHUAMZQG WH YDOXH Rl KDUG Z RN 1Q DFKIHYIQJ JRDEY * IYIQU H WD H I RUAZ L@ LYH XV D FRP SHWAYH HGIH

RYHURSSROQHOW
0 HQWGB WDAAH + DUG Z RIN JRRG WIFKQT XH DQG GHMUH GR QRWDQZ D\ VEDG VR WH XOWP DM VXFFHW

7KH P HQECHGIH LV QHHGHG P SURYHG FRQILGHQPH DQG UHD HG FRQFHOWDMRQ DIHWHNH V : HZ L@Z RN
RQP HQEBONG R WDWZ H FDQ GHYHES D P HQBCDWYXGH VR | LT KVWKURXIK DGYHUAW
&OW DQG 6SRUMP DQWKLS W H SHAMG WDWAXGHOWDWOMAY VKRZ \WH XV RAMMLHVSHPWRURI | LIFLDY
RSSRQHOW WDP P DWWV FRDFKHV | DALMAHV DQG HTXLSP HOWDV Z H LHSUHVHQWRXUVAKRROFRP P XQW
IDP ICHV DQG RXUHIHV @ H Z LOSIRMIPAD SRVWYH &KUMADQ LP DIHWURXIK RXUDPMRQV : HZ I@DYRIG
DQ\ DPARQ WDWP LJKWOQNUH RXULQMIUW 2 XUFRQGXPWZ LOIH BPAD SLRIWDP Rl Z KIEK Z H FDQ EH SLRXG
3@ HUERDFK SHOMRQWKIS &RP P XQIEDWRQ LV YIVZA RUD VWARQJ UHDMRQWKLS EHVE HHQ SO\ HY/ DQG
FRDFKHV : HZ LOFRQWIQWD GMB@\ HYNQRZ Z KHUIHWH. \WBQG RQ RXUWDP V DQG Z KDWKH QHHG VR GR
WR P SIRYH 7KLV Z LG@KRSH X@ HIP [QDW IXHWQI DQG P IVXQGHUAQGIQIV | RUWH SO HYW DERXVWIKHU
LIR®! &UHDWQJ D SRVMYH DW? RVSKHUH Z IMIQ RXUWDP V/ Z LGHQKDQRH RSHQ FRP P XQIEDMRQ WY RXUKRSH
WDAS@\ HY/ Z L@ HHA UHH VR VB! VR XV DERXVDQ. TXHWMRQVWH. P LIKWKDYH
+ XWWBI <RX DUHH SHAMG VR KXWWBI <RX Z LGKXW®! ILRP WH EHILQQIQI RI HYHY SWDPWAH R WH HQG R
HYHU SWDPWEH 7KLY Z I@DIG IQWDP  \VSIUWHQMXVDWP  DQG LOMOMW DV Z H EXLE RXUWDP  FX@MH
%HQI D VWXGHQADK®BMW P HDQVP RUHWDQ MWWKRZ IQJ XS | RUSWDPWFH DQG | RERZ LQJ WDIQIQ) XNV
$Q DMGMW P XVWJILYH WDWH WD HIRUVIQ WP VRl SK\ MFDADQG P HQBCSWDPAFH 0 DNIQJ \ RXUHD LR D
EHWAUS@\ HUADQVDWY LOWR FUHDWQJ D EHMAUWDP ' R H WD VR EH WH EHVW RX FDQ EH
© IWIQ RXUWDP V Z HP XW\$/ / WKWHDFK RWHU $V SO\ HY \ RX P XWWAKVW RXUFRDFKHV DQG D@
GHAMRQVWDWDLH P DGH W/ [P SRUBQAKDASD®\ HY I RFXVRQWDP  JRDY | LAV
3WRIP XQW $@ D\ VVXSSRUNHDAK RWMHUDQG VKRZ UHVSHPWRUHDRK RIWHUUHI DUSBM/RI Z KDWMDP
\RXDWHRQ : HZ LGORVWDIRZ JRWS RUD QHI DAYH P LOGVHWIR WDURXUWDP V DSDUWV
$WIMGH LV FRQIIRXY $WIXGHV VKDSH FROFHOWDMRQ [P SLRYHP HOWWDP Z RIN DQG SHURWP DQFH
$Q@ D\ VEH SRUMYH Z W \ RXUWDP P DWAV $WAIGHV QRWFRQGXALYH VR EXIEHQI VIWRQJ WDP V Z L@QRWEH
VROLDWG 3@\ HY GMVSO) [QJ SRRUDMIXGHVP D' EH DVNHG VR BDYH SUDPWEH 3@\ HY QRWZ LA \R
IP SUIRYH WHUDMMGHVP D\ EH DVNHG VR GDYHWHWDP  * RRG DMIXGHV 1Q SUDPAFH Z L@FDUY. RYHUVR
Z 10QIQJ DMYXGHV GXUQJ SO
© HZ OFRQGXPARXUHIHV Z W FOW 7KLV P HDQVZ HZ 1Q Z MRXVELDIJIQ) DQG BVH Z IMRXW
H FXVHV $JDIQ Z HDUH IHSUHVHQWQ) RXUVAKRROFRP P XQW |DP LQHV DQG RXUHIHY -Q HYHU VIWDVMRQ
VKRZ SUGH UHVSHPADQG VSRUMP DQWKLS <RX Z L@EH IHP HP EHUHG | RU\ RXUFKDUDRMUP RUHWDQ |IRU
\ RXUUHRUG RUDELOWV/
3WRIWDP VXARHW KDV D GILHAALHOMRQWKLS \R IQGLYIGXDOFRP P WP HQW7R EH D VXFRHVWI XOMDP  HDFK
SO\ HUP X\WP DNHDFRP P VP HQWR WHWDP  AWENHV KDUG Z RINVR EH VXFRHWIXO

*2%/ 6(774*
$WOMAV Z LOFRP SGW D JRDOKHHWDWKH EHI LOQIQ) Rl HDFK VHDVRQ &RDFKHV Z LGKDYH LHIX@UP H-WQIV
Z IV, DWOMA WURXI KRXVWIKH VHDVRQ VR P DNH VXUH WH DUH RQ D SD VR DRKIHYIQ) WHUJRDY



DVWK GHVWHV

0 DUDQDMD Z LOSLRYIGH WDQVSRUAMRQ |RUSDUMW -9 & 7HDP DQG W * LDGH\R P RWADZ D\

FRP SHAARQV : HZ L@ORWSLRYIGH WDQVSRUBMRQ VR SLDFAEHV RIT VW RUVR P LGG®! VAKRRCDW GME
HYHQW 3 DUHQW DQG B4 DQJXDUEIDQV Z LGEH UHVSROME®! | RUAMDQVSRUBMRQ R JDP HVZ KHQ 0 DUDQDWD
WDQVSRUBMRQ LV QRADYDIDE®! $@DWBMAV P X\WWKDYH D WLIQHG Z DIYHURQ B! H HP SWQJ 0 DUDQDWD
IURP QDELON UHIDUGIQ) WDQVSRUBMRQ 0 DUDQDWD GRHV QRDVN WXGHQW R GUYH RQ EHKDD R WH
VAKRRO-+ VWMXGHQW DUH UGIQJ VRIHWHU WH. DUH GRIQJ VR Z WK WH SHP MRQ R ERW VHW RI VAXGHQW
SDUHQW DQG QRVIRQ EHKDD R WH VAKRROBHH WH 6VMGHOW UYHUVHPMRQ RI WH 0 DUDQDWD + DQGERRN

| RU3 DUHQW DQG 6\XGHQW | RUDGGIMRQDAQ RIP DARQ

o $WOMV DUH HOFRXUDI HG VR UGH WH EXV\R DQG ILRP JDP HV

¢  $SSWRSUDWM EHKDYIRURQ EXVHV LV H SHAMG

o - DQDW®W LV ®DYLQ) DJIDP HZ IW D SDUHQWWH SDUHQWP XVAQRW WH FRDFK

e - DQDWGW QHHGVDUGHIURP DWBII P HP EHURUFRDK VR D VAKRRADSSLRYHG HYHQWD SDUHQARU
JXDUGIDQ P XVWILYH DSSURYDOMURXI K HP DICRUW] WIR WH VW | P HP EHURUFRDFK

1 6($621 (9(176

© HZ DQARXUMMGHOWDWGMAV VR HOR EHQJ D SDUARI WHUSURILWDP  DQG HQJ DI H 1Q VHYHWDCHYHQW
WURXI KRXWIMH VHDVRQ ( YHQWP D\ LQFOXGH <RXWK 1 LIKW3 DUHQWL LT KWEHQIRU1 LJKWDV Z HGDV RWHU
VSHADCHYHQW 7KHVH GDWV Z L@EH FRP P XQIFDWG DWIKH EHILQQIQI RI HDFK VMDVRQ LQ D Z HBRP HHP DIO
ILRP WHSWOME' ILHARU ' HVAGBIG LQIRUP DWRQ DERXWHDRK HYHQWZ LQEH FRP P XQIFDWG \R | DP LIHV E\
WH DWGME GHSDUR HQADQG KHDG FRDFKHV

%$148(7

(DK SWRIWP Z 1@KDYH DQ HQG RI VHDVRQ EDQTXHW7HDP  FDSVLQV DQG WHUIDP 1 aHY DUH LHVSROME®!

|RUD@DVSHAW Rl SOQQIQJ WH EDQTXHWDQG FRP P XQIFDAQJ EDQTXHWQIRP DARQ LOFOXGIQJ GDW WP H
GFDARQ FRWHF \R IDP LaHV

7KHVH SRTAHV HBIYDM WEBQGDUGEV Rl VSRUMP DQWKLS DQG HOFRXWDIH WH JWIRZ W Rl LHVSRQUVE®!

AW HQWKLS DP RQJ WH WXGHQW P HP EHWY/ VAKRR®Y DQG WHUSHWRQOHO FROVMMOWZ IW WH O LOOHVRVD
6V + LK 6FKRRO HDIXHV) RXQGIQJ 3XUSRVHV DQG WH EHTH WDW/SRUMP DQVKLS QHHGV R KDYH D
FROWEQASUHVHOPH LQ DOVAKRROEDVHG DRWYW SURILDP V' 7KH/ HDJ XH DQG IW P HP EHUVFKRR®'Z RWN

LOMAARQD® R FUHDW VDIH Z HBRP 1QJ DQG LOFOMYH HQYLLRQP HQW | RUI LOH DU DRAYIMEV DQG VSRUV 1Q
RXUVAKRRE DQG FRP SHWARQV

% +$9-25 (; 3(&7$7-216

o /HDGE\ SRVMYHH DP S®IDQG GHP RQWDW LHVSHPADQG VXSSRUNRURWHLY

e )R@RZ D@ 6+6/ FKRRODQG YHOXH SRTAHV

e SHWIQIWRP XVQJ SLRIDQW RUHWQE WDADOWHDIIRXY DELON JHQGHUEDVHG FRP P HQW SRWRU
P HWDJ HV GLLHAMG DASDUARSDQW GILHRRY/ FRDFKHV RI1LADY VSHARVRLY RUWDP  UHSUHVHQEWYHY

o $P\DVD UHVSRQUE®! DQG UHVSHPWXOGL] MBCAW HQ Z KR SRVMYHD XVHV VRADCP HGID SOWRLP V



DVWK GHVWHV

¢ +RQRUHDFK FROMVADQG DIQYROHG IQFOXGIQ) SDUAASDQW GILHRRY/ FRDAKHV RIIIEDY VSHRBMRYY
DQGWDP  UHSUHVHQUYHY

e 1RRQHP D\ IQMJIHHZ I WH FROMMIQ DQ\ Z D\

o SHVSHAINH) @J DQG WK 1 DARQDCE QIHP

+ RG KLIK WBQGDLGV | RU\ RXUHD DQG SRUMYHD GHP ROMADW VSRUMP DQVKLS

' 5(668&2" ( $77-5(

) DP L@V DUH VR SDURHUZ IWK 0 DUDQDWD VR KHS QXUMUH DQG GHYH®RS D KHDUARI KRQRUQU * RG 1Q DD

ZD\V IQFXGIQI RXUGIHW 7KH IRTRZ LQJ DUHWH DFDGHP \ V.JHQHUDCDS SHDUDQRH J XIGHIRHY 6\l DQG

DGP LQMADMRQ UHVHUH WH LLIKVWR GHWLP LOH UL D VAXGHQWY Z IWILQ GUHW FRGH WBQGDUGY

o $QFRWIQI P XWEH SIRSHD V] HG HJ QRVWRR WKW P RGHWWDQG XQUHYHDAQ LQ FXWI IWDQG
W WU

o &BWIQI VKRXE FRP SGMW® FRYHUXQGHLIDLP HQW DQG QHFHWDU SDUVRI WH ERG. DAD@AP HV
LOFOGIQI Z KIGI VWQI WEBQGIQ) DQG EHQGIQJ RYHU

o &BWIQI DQG DSSHDDQFH VKRX@ QRWGLDZ XQGXH DIMAQURQ

o 1 RVKRUWKRUV P LQLVNUV MP SHY GUHWHY WDWDUH VKRUMUWDR  [LRP WWH NQHH RULE Q)
VNV RUGLHWHV

' 6&3/-1( 32/-&<

0 DUDQDMD &KUMADQ $FDGHP \ 1V GHGIFDWG VR WDIQLQJ FKIGUHQ LQ D SLRIWDP Rl DFDGHP LF GMVASTH DQG
SKUWWAHQMUHG @MQJ : H HQGHDYRUVR P DIQLOQ D VAKPWUHG DQG QXUMUQI HOYLLRQP HQWMURXJIK
FROVWWMQWDQG | DUGVAS@H 7KH 0 DUDQDWD DWGMEY GHSDUR HQAZ LGP DNH GHAMRQV WDWDLH 1Q GH

Z W WH VAIKRRODQG 0 6+ 6/ GVAS@ERH SRIAHVIRUDQ: 1QIDPARQ -QVRP HFDVHV WXGHQW P D\ EH
VXVSHQGHG ILRP SLDPWAHV DQG RUJDP HV DQG | RUVHYHUH LQH LDPARQY WXGHQW P D\ UHFHLYH DQ DGGIMRQDO
VXVSHOMRQ RUEH UHP RYHG ILRP WHWDP  7KH DWGME GLLHPRUFKDLLY WH DMGME H HRXWYH FRP P WAMH
DQG LOFOXGHVWH 0 DUDQDWD ( [ HFXWYH 7HDP  7KH FRP P IMMH Z L@UHYLHZ D@ UHYDQRHY SHWARQV DQG
GIVAS@DY DPARQV

4' 9- 8%/ $1" 7($0 $: $5' 6
+HDG FRDFKHV Z 1@J LYH RXW/SHALLE 7HDP  DQG -QGLYIGXDGH Z DUGV DWiKH EDQT XHW

[(77(56$1' -$& (76

/ HWMLY/ Z I@EH DZ DUGHG | RUYDUW VSRUADWOMA RQD $ SO\ HUP D\ QRWP MW/DQ\ VEKHGX®IG JDP HVRU
P DWKHV XQBMW H FXVHG E\ WH FRDFK Rl WDVWSRUA/( DFK FRDFK KDVWH RSWRQ R LHFRP P HQGIQJ DQ
DW®M VR UHFHLYH D GMWHURUGVD@RZ 1QJ D BMWHMUGXH VR H WIQXDAWQRJ ALFXP \ABQRHV 7KLY

UHRP P HQGDMRQ Z LOEH LHYIHZ HG E\ WH $WOME' ILHARU

o SHTXIWHP HQWIRUYDVNHEDD@E&RW ERXQM * RO 6RAFHU 6RIVEDDDQG 9R@\ EDDERP SHM IQ
RUP RUHRI LHIX@UVHDVRQ FRP SHWARQV

o SHTXWHP HQWIRU7WDAN ) IHG ( DUQ DABDW SRIQASHUQXP EHURI FKHGX®IG P HHW

e SHTXILHP HQWIRUO DQDIHY 6VDAMADQY &RP SGMA  \ HDUP HHWQJ H SHREMRQVVHVE\ WH FRDFK

$: $5' 6<67(0

o $ FKHQLMB GWMUZ L@EH DZ DUGHG XSRQ WH I LWAMBMWAUDZ DG DMOME RUDFDGHP LF
e $ VSRUNSIQZ I@EH DZ DUBHG XSRQ WH VHARQG \ HDUGMWAUQJ

o $ GMWMUEDUZ L@EH DZ DUEHG XSRQ WH WLLG DQG VXEVHT XHQA HDUGMMUQY

o $ FDSWIQV SIQZ LOEH DZ DUGHG R HDFK WDP  FDSVBLQ



DVWK GHVWHV

0 DUDQDW(D SLRYIGHV FHUAILHG DGME WDIOHY/ | RUDTKRP HHYHQW $WOME 7WDIOHY &HIMLHG $7& DUH
KHDOM FDUH SURIHWIRQD® Z KR FRADERUDWM Z W SK\ VIAIDQV VR SURYIGH SUHYHQUMYH VHEHY HP HUHOR
FDUH FOQIFDOGIDI QRVY WHUDSHXWE LOMYHOWRQ DQG UHKDELMAMRQ Rl LOWUHY DQG P HGFDOFRQGIMRQV
7KH VAKRRO/ $ WOME 7 DIOHULY RQ WH VIGHIDHV RI D@D DUDQDWD YDUAW MQIRUYDUMW DQG F WDP

KRP H FRQMWV —+ DQIOMU RAFXWY WH WDIQHUZ LQEH WH | LIAMBHW/RQ VR DWHW WH IOMU DQG SLRYIGH RU
UHRP P HQG WHD\R HQW

$@OMUHV P XVWEH LHSRUMG VR WH FRDFK P P HGIDW® VR HQVXUH WH DGP LOMADWRQ Rl SLRSHUIUMDIG
-Q WH HYHQWQMUQDCERG, IXIGV EGRRG XUQH HW  DUH SUVHQWRQ DQ DIKGMVERG. RUXQURWP  WH
DWOM Z [QEH UHP RYHG ILRP WH FRP SHWARQ DQG P D UHMUD RQFH WH LOMU LY FBDQHG DQG EDQGDIHG
RUWH XQURWP KDV EHHQ IHS@FHG 3 DUHQW Z L@EH DVNHG R VLI Q D Z DLYHUWDWHBDVHV 0 DUDQDWD | IRP
DQ\ CELMAHV DQG GHP DQGV/1Q FRQQHPARQ Z W DWGME LOMUHV VXI THUHG E\ WH WXGHOWO DUDQDWD
&KUMADQ $FDGHP \ KDV D VHRRQGDU WY GHQWDFRGHQWQVXUDQRH VR FRYHUH, SHOWHV IQFXULHG E\ LOMUHV
LQ WH DIKBME SLRIDP RQO L WH SDUHQAY XQQVXUHG -+ WH LOWU Z DUDQW P HGIEDAFDUH WH DWOM
P X\WERP SGMWID 5HWUQ VR 3DUAASDMRQ IRWP [LRP WHO 6+6/ WIQHGE\ DSK\ HADQ $1\WU

FRP SGMRQ WH DWOMW P X\WILD 1O WHVIQHG IRWP VR WH $WOME 2 [11FH VR UHVXP H SDUAASDMRQ

$&87( 41 -85<
$QDWGMW P D\ EH FBDUHG VR UHWLD VR FRP SHWIARQ RQD Z KHQ WH SO\ HULY | UHH Rl DI QVDQG

P SWRP VRI D FRQFXVMRQ DAHWADQG GXUQJ H HIAVH 2 QFHIUHHRI i P SWRP VDQG WQVRI FROFXWIRQ
DWMSZ MHWA P SVRP 1UHH H HIAVH SURFHW LV LHT XILHG EHIRUH D S@\ HUFDQ UMW VR FRP SHARQ

¢ 7KHSO\ HUWKRXG QRVWEH D@RZ HG VR LV VR SO\ 1Q WH FXUHQWI DP H RUSWDRWRH

¢ 7KHSO HUWKRXG QRVEH GIVVDERQH 0 RQVRUCQY | RUGHWURWDWRQ LY HWHOWDOMH [HUMIHZ KRXW/
DIWULOMUY

¢ 7KHSO HUWKRX@ EH P HGFD@ HYDXDWG DIWIUWH LOMU

e S5HXWW SO\ P XWIYR@Z DP HGAFD®@ VXSHIMWHG SIRAHW

5(7851 72 3/$<35272&2/
$QDWGMW P D\ EH FBDUHG VR UHWLD VR FRP SHWARQ RQD Z KHQ WH SO\ HULY | UHH Rl DOWIQVDQG

VP SWRP VRI D FRQFXWRQ DAHWDQG GXUQJ H HIAVH 2 QFHIWHHRI M P SWRP VDQG VI QVRI FROPXWRQ
DWMSZ MHM P SWRP  UHH H HIAMH SLIRAHW LV LHT XILHG EH RWH D SO\ HUFDQ UHLWQ VR FRP SHWARQ

o (DFK\WS IHTXILHVDP IQP XP Rl KRXW/
o 7KH SO\ HUFDQ SLRAHHG VR WH QH WBIVHCRQO 1L FRQAOXIQI VR EHIUHHRI DQ\ i P SVRP VDQG RUMIQV

DVWIKKH FXUHQWBIYHO
e 4 DQ VWP SWP VRUMIQV UHFXU WH SO\ HUWKRX@ GRS EDANVR WH SUHYIRXV GIYHO



J HQHUDO DWKCHWEYV QI R

7KH UAWUQ VR S@\ DI VIHUD FROFXWIRQ | RERZ V D WHSZ [VH SLRFHW

1 R DPAYIW 5 HWKXQACD@WA P SVRP VKDYH UHVROHG 2 QFH DV P SVRP DAE SURFHHG \R GIYHO

/ LIKWDHURELE H, HIAVH VXFK DVZ DOLQJ RUWDMRQDY A FOIQJ QR UMVMBQRHWDIQIQ) &( 57 '
$7+/(7-875%$1 (56 1-85(68&218&86621 0$1$* (0 (17

6SRUNSHALLE H HIAMH  |RUH DP S®I VADWQJ 1Q KRANH - LXQQIQJ LQ VRFFHU SWRIUHWALYH DGGIMRQR
UHMMBQRH WDIQIQJ DWAMSY  RU

1 RQ FROEAMADIQQ) GUTY ) XQFRQEPWADIQQ) DIWIUP HGIFDGFGDWDQRH  * DP H SO\

7KH ILODOHMUD VR FRP SHWIARQ GHAMRQ LY EDVHG RQ FIIFDAMGI P HOWDQG WH DIGM P D\ UHMUD RQO
Z W Z UWHQ SHP DMMRQILRP D KHD®M FDUH SLRYIGHUZ KR LY UHI IMMUHG @FHOWHG FHUMHG RURWHLZ MVH

WIMVRU®D DXWRU] HG E\ WH WM VR SURYIGH P HGIFDOAHDW? HQWLY WDIQHG DQG H SHUHQRHG 1Q
HYDOXDWOQJ DQG P DQDILQI FROPXAVWMRQV DQG LV SIDPWAIQ] Z IMKIQ WH SHWRQV P HGIFDOADIQQ) DQG VFRSH
Rl SWDPWAH 1 HXUIRSV FKR®&I LFDOMMQ) RUEDDQRH WAMAQD P D\ KHS Z I WH UHLD VR S@. GHAMRQ DQG
P D\ EHXVHG DIWUWH SO\ HUV\VA P SVRP [UHH EXVIUH WA DUH QRWHT XILHG IRUWH\A P SVRP |UHH

SO\ HUWR UHXUD VR SO\

68967$1 &( $ B 6(
BWGHOW P XVWORWKVH FRQUXP H SRWHW EX\  VHORUJLYHDZ D\ DBRKROVREDAFR RUDQ. RWHU
FROARDIG VXEWBQFHVDWDQ\ WP H 0 6+ 6/ &KHP IFDQ( @ LELOV E\ @Z VWA DIWIUFRQILLP DMRQ R WH

[TUDAMWROMRQ  WH WYXGHQWKDOQBRVH HDJ LELOV | RUWH OH W R FROVHPXWYH LOWU/AKROMAF FROWMV RU
WRZHAV  FDEGQCDUGCD YV Z KIFKHYHULY JUHDWU Rl D VHDVRQ 1Q Z KIFK WH WYXGHQWY D SDUAASDQW

$IWUFRQILLP DAWRQ Rl WH VHARQG YIRDMRQ  WH WXGHQWKDOERVH HDJ LELON | RUWH QH W[ FRQVHPXWYH
LOMIFKROVE FROMMW RUWUHHZ HH\Y — FDBIQGDUGD V Z KIFKHYHULY JUHDWU RI DVHDVRQ 1Q Z KIFK WH
AXGHQALY D SDUAASDQW $IWUFRQILLP DARQ RI WH WILG YIROMRQ  \WH VWXGHQWAKDOBRVH HDJ LELDN |RU

WH QH WA FRQVHPXWYH IQWVFKROVAE FROMW RUWUHHZ HH\WY  FDBIQGDUGD, V Z KIFKHYHULY J UHDMU

Rl DVHDVRQLQ Z KIFK WH WYGHQAL D SDUAALSDQW -Q FHWRIQ YIRDMRQV 0 DUDQDWD WXGHQW P D\ |DFH
H SXOIRQIWRP WHWDP XQWOMH WXGHOWKDV FRP SGMWG D0 DUDQDWD DSSURYHG GUXKJ DQG DBRKRO

DZ DIHOHW SWRIWDP  7KHO 6+6/ SRIA LV IQ DGAWRQ VR WH VFKRRO/ &KHP LFDGB VH 3RTA

uB/ /<A *

0 DUDQDW(D HQGHDYRW/ VR EXLE XQIW E\ ALHDWQJ DNIQIGRP  FX@MUH WDWAK DABIQI HV DQG HT XISV
VWXGHQW SDUHQW DQG Wl | VR LHVSHRADQG YDOXH DOBHRS®! DFFRWGEIQI VR * RGV: RUG 0 DUDQDWD
UHFRJI QL] HV WDWD VDI H DQG AYICHQYILRQP HQWY QHHGHG | RUDWGMAV VR BDUR DQG DWIBLQ KLI K WBQGDLGYV
DQG VR SLRP RWM KHDOK\ KXP DQ UHDMRQWKISY %X@IQ] ONH RWHUYIRBIQNRUGIMXSWYH EHKDYIRU LV
FRQGXPWMDWOWAU HHV Z W DQ DWGW V DELON VR GDUD DQG D FRDAK V DELOV VR HGXFDW WXGHOW 1Q D
VDI H HOYILRQP HQW$ @EXOLQI RQ VAKRRCBUHP MHV DW/RKRROVSRQVRUHG | XQPUWRQV RUDPWAWHY RUZ KI®

AXGHQW DUH EHQI WDQVSRUMG VR VFKRROVSRQVRUHG HYHQW -Q DGGIMRQ DQ\ LHSRUNV RUDFFXVOMRQVRI
EX@LQ LQYROIQJ 0 DIDQDWD WXGHQW RXWIGH Rl VAKRRCBUHP IVHV RUMAKRRA XQPARQV Z L@EH

LOYHVAI DG $GGMRQDAQIRUP DMRQ FDQ EH IRXQG LQ WH 0 DUDQDWD &KUMADQ $FDGHP \ KDQGERRN

: HVENH DQUHSRUV RI EXQ@LQI VHURXVO DQG Z LOVIINH DSSURSUDWA DRARQ EDVHG RQ WH ULHSRUVYRW WH
VRKRRO/ SRR DQGWIW @Z SURKIEIMHSUVDY RULHBIDWRQ DI DIOWADQ RQH | RULHSRUAQJ EX@LQ]
9IROMRQV Rl WH SRTA DQG IHIXOMRQV Z IGORVWEH \ROIDWG 9IRDMRQVP D\ EHFDXWH IRUIP P HGIDWM

DQG WMPWGIVAS@DY DPARQ XS VR DQG IQFAXGIQI GIVFKDUIH IRUMI T DQG XS VR DQG LQFXGIQ) H SXMIRQ
| RUDMGMA



DWKCHWHY  SDUHQW/

&RDFKHV Z [@VHQG DZ HBRP HHP DIOR WDP V DWKH EHILOQIQJ RI HDRK VHDVRQ WDWOQFXGHV WHU
FRDFKLQJ SKIBRVRSK\  H SHABMRQV DQG JHQHDAQ RWP DWRQ | RUWH VHDVRQ &RDFKHV Z @DOR HWHU
VHQG Z HH\D HP DY RUSXWIQI R RQ RIKHUS@WRLP V\WWDWQFXXGH QI RUP DARQ VXFK DVWDP  SURIUHW
DFFRP SOKP HQW SWDPWFHWP HV EXVVAKHGX®! JDP HGHVIBY WDP P HHWQIV DQG DQ\ RIKHUXSGDWV

$7+/(7( 3$5(178&20081-8$721 : 7+ 7+( &2 $&+

$Q TXHWMRQV RUFRQAHLQV DERXVWKHWDP  VKRX@ [ LWAMEH GIVRXVWHG EHVE HHQ WH DWGMW DQG SDUHQARU
DW®M DQG FRDFK 7KLV LV D JUHDWRSSRUMQIW | RUWH DWGMA VR BDLQ IP SRUBQWIH VN.@Y

FRP P XQIFDWRQ DQG VHD DGYRFDWRQ &RDFKHV DUH FRP P IMMG VR FUHDAQJ D VDIH HQYILRQP HOWRURSHQ
DQG KROHVWERP P XQEEDWRQ Z IWIQ WHWDP  EXWXFRHWIXCFRP P XQEDWRQ LVDWDP HIRUN: HDW
WDWHYHY RQH GR WHUSDUAR HQVXUH SRWYH DQG HI I HPARYH FRP P XQIEDWRQ WURXJI KRXVWKH VHDVRQ +

WHH DUH WMOFRQAHWQV I LRP W(H SDUHQWDI WAUWH FRQYHUIVDWRQ EHVE. HHQ WH FRDRK DQG S@\ HU SGDWH
VAKHGX®I DWP H\R P HHWZ IW WH FRDRK -+ FROAHWQV VWOFDQ QRVWEH UHVROHG DIWIUWH FRDAK S@\ HU DQG

SDUHQWP HHWQI  FRQEPWIAH DIBME GLLHRRUVR VAKHGX®I D P HHWQU

52/($1' (;3(&7$7-216

3DUHQW WH DWOMAVNQRZ EHVWZ KDWY KDSSHQLQJ) RQWHWDP  DQG DUH WIULLLLE UHVRXURHY $ WMV

\ RXUSDUHQW Z DQWR &2 $&+ &2 0 0 81-&$721 7($0 32/-&(63/$<d* 7-0 ( 32/-&<48(6721625
&2 1&(516 EHDSDUARI WLV H SHUHQPH VKDIHZ W WHP  + HS WHP VR XQGHUAMDQG \ RXULR®I RQ WL
WDP \WHJDP H DQG WH P SRUBQABMRQV\ RX DIH GDUIQ) $VFRDFKHV Z HZ 1Y RUINVR P DNH RXU

H SHABMRQV Rl DKGMA YHYI FEDUVR WHP 1Q SUDPWAH DQG IQ JDP HV ) XUMHLP RUH WILRXJ KRXVWKH
VHDVRQ Z H Z L@KDYH HYDXDARQV | RGRZ HG E\ LQGLYIGXDCP HHWQIV

+28558/(
: HDIWWDMKH  +RXUSX®! EHIRMZ HG 7KH FRDFKHV Z L@ORWGVAEXW D JDP H RUMVYDARQ XQWDW
GDW  KRXU/DIWUWH | DPW7KLY IP SRUBQWX®! GRHVVE R WIQIV ) IWAMMP RYHV WH GVEXVWRQ DZ Dy
ILRP WH SUHVHOPH Rl WHWDP  7KHVH FRQYHUDMRQV FDQ EH D KXJ H GMADPARQ VR WH WDP - HVSHAD 1L
WLV FRQYHIDWRQ KDSSHQV DAD FRP SHIARQ 6HFRQG IMDARZ V D@SDUAHV VR KDYHWP H VR SXVWKLQIVIQ
SHU/SHAWYH DQG FRRCRII 1L QHFHWDU  + SDUHQW Z L@UHVSHPWKH — KRXUUK®! WHUFRQPHUQVDUHP RWH
@HO R EH I X@® DGGUHWHG LQ UHDVRQHG GVPXWIRQ 0 RUHIP SRUBQWD WH DWGMY HQR P HOARI D
JDP HZ RQVEH P DUHG E\ DQLOWP HG FRQYIIRQIMRQ $Q SDIHOWZ KR ELHDNVWH  KRXUUK®! Z LOQRW
EH DARZ HG VR DAWMQG | XVMXUH JDP HV XQWD P HHWQJ KDV EHHQ KDG Z W WH $WOME' LLHARU

5(7851 72 3/$<35272&2/
$QDWGMW P D\ EH FBDUHG VR UHWLD VR FRP SHWARQ RQD Z KHQ WH SO\ HULY | UHH Rl DOWIQVDQG

VP SWRP VRI D FRQFXWRQ DAHWDQG GXUQJ H HIAVH 2 QFHIWHHRI M P SWRP VDQG VI QVRI FROPXWRQ
DWMSZ MHM P SWRP  UHH H HIAMH SLIRAHW LV LHT XILHG EH RWH D SO\ HUFDQ UHLWQ VR FRP SHWARQ

o (DFK\WS IHTXILHVDP IQP XP Rl KRXW/
o 7KH SO\ HUFDQ SLRAHHG VR WH QH WBIVHCRQO 1L FRQAOXIQI VR EHIUHHRI DQ\ i P SVRP VDQG RUMIQV

DVWIKKH FXUHQWBIYHO
e 4 DQ VWP SWP VRUMIQV UHFXU WH SO\ HUWKRX@ GRS EDANVR WH SUHYIRXV GIYHO



DWKCHWHY ~ SDUHQW/

68+22/ 253(5621$/ &2 1&(516

—+ WHUH DUH VFKRRCRUSHU/RQDOFRQPHUQV WDWDLH DI THAWQJ D SO\ HW HP RURQDCZ HOEHIQJ DQG WXV KHU
DELONV VR SHURWP  SGDVH VKDUH WHVH FRQFHUQV Z IW XV 3GDVH KDYH\ RXUGDXJIKWIUEUQJ IR DUG
FRQYHUWDMRQV DERXVKHUUR®! RUS®) LQJ WP H EHIRUH EHFRP LQJ LQYROHG 1L DWD@SRWE®! 3GDVH GR QRW
GIVAXWDQ\ GlLIHIHQRHV 1Q RSIQIRQ WDW RX KDYH DERXVWMDP \ADWAJ\ RURWHUSHRS®IV FKIGIHQ 7KHVH
DUHRXWRI \ RXUGRP DIQ DV D SDIHQW

35$&7-&( $1' *$0 (' $<&20081-&$721

3WDPWFH DQG HDUD GIVP MDY LOEH FRP P XQUEEDWAG E\ WH FRDFK * DP H VAKHGX®N GILHPARQV DQG EXV
GHSDUXUH WP HV Z LQEH DYDIME®! RQ RXURQERH DWGMEY FDBIQGDUDAKWEY P FD UWFKRRGMDP V FRP
$WOME HYHQW WDWDUH FDQPHBIG RURKDQIHG RQWH GD WH. DUH VFKHGX®IG Z I@EH DQQRXQPHG YID
AMGHQADQQRXQFHP HQW DV Z HODV XSGDWG RQ WH DWGME Z HE SDIH OAMG DERYH

628&$/ 0 (' -$6-7(6
o )$&(YR2. KWBV ZZZ IDFHERRNFRP 0 &$0 867$1* 60 1
o 167$* 530 # P FDP XWWBQIVEDWOMEY

628%/ 0 (' -$32/-&<
2 XUGRADM HGD3RIR VR KHS RXUMMGHADWOMA XQGHUAMIQG WH [P SRUBQFHRI P DNQJ JRRG
GHAMRQV Z KIBI XMQJ VRADCP HGID SOMRLP V DQG WH P SDPASRRUMGIP HOWADQ KDYH RQWHP  DQG
RWHULQGLYIGXDY

o S$EIGHE\ WH VAKRRO/ 6\XGHQM RQRU&RGH

e 8\VHJIRRGMGIP HQWQ DAQI RP DARQ WDWY \VKDUHG

o 3UYDR VHWQIVDIHQWDIODIH

' RQWP IMIHSUHVHQW RXUMHD E\ XMQU VRP HRQH HOHV LGHQWA/

' RQWKVH VRP HRQH HOHV LGHQWN VR P IMHSUAVHQWKHP

' RQWSRWARI | HQVYH RULQDSSURSUDWM DRIV

$7+/(7-866-7(6$1" 7($0 6-7(6

7KHP DIQO XWBQJ $WOMFY VRADCP HGID VWV Z LGEH XVHG VR SLRP RW HYHQW LHFRI QL] HKLIK BIYHO
\AX GHOWDWBMA DRKLHYHP HQWDQG JLYH VSRUN UHADSV HW 7KHVH VWA Z L@DOR VKDUHWDP VW FRQWMQW
VR IWWRY Z KHQVIRJJHG E\

$EIGHE\ WH VAKRRO/ 6\WGHQM RORU&RGH

8 VHJIRRG MGIP HQWQ DOQ RLP DARQ WDWY VKDUHG

3UYDR VHWQIV DIHQWDIODIH

' RQWP IMIHSUHVHQW RXUHD E\ XMQU VRP HRQH HOHV LGHQWA/

' RQWKVH VRP HRQH HOHV IGHQWN VR P IMHSUHVHQWKHP

' RQWSRWARI | HQVYH RULQDSSURSUDWM DRIV



SDUHQW/

7KH + RQRU&RGH RXWIRHG LQ WH 6VXGHQM DQGERRN LY D FRP P VP HQWRQ WH SDUARI WXGHQW\R @/H D
@HWDWY SGDMQI VR WH/ RUG Y D FRYHQDQUWIMDWAMGHQW VI Q DQG HOWULQWR Z I WH/ RUG ( DFK

SRIQWY EDVHG RQ 6FUSVYH 2 XUWXGHOADM®MA DUH H SHAMG VR @/H E\ WY FRGH 6\WGHQADW OMA

Z KR AKRRVH QRWIR | RTZ WH KRQRUFRGH Z L@EH GVASEHG RQ DQ LQGLYIGXDCEDMY

3DUHQW DUH LR®! P RGHY | RUMMGHQW DQG UHSUHVHQUMYHY R 0 DLDQDWD $VVXFK WH DUHH SHRMG \R
H HP S@\ JRRG DMIXGHVE\ WHDWQJ DOS® HY/ FRDAKHV 1DQV RIIADY DQG RWHUSDUHQW Z IW LHVSHRW
DQG GLIQW 3DUHQW P X\VWDOR P DNH VXUH WIDWANGHQW DELGH E\ KGNV HABEQKHG E\ 0 DUDQDWD WH
FRDFK DQG\WHO 6+ 6/

&2 $&+ 3$5(173$571 (56+-3
5 HVHDURK L FBDUWDWZ KHQ FRDFKHV DQG SDUHQW Z RUIN VRI HWHU DQ DW®MA WIQGV VIR KDYH D EHWHU
H SHUHQRH SO\ LQJ VSRUV 7KH IR@RZ LQJ DUHVRP H IXIGHIDHV IRUKR

5HFRIQ] HWH &RP P W HQMWKH &RDFK + DVO DGH 7KH FRDFK KDVP DGHD FRP P ¢ HOQWNDWQYROHV
P DQ KRXU/RI SUHSDUDMRQ EH RQG WH KRXUW/ VSHQWDWSLDPWEHY DQG JDP HV 5HARIQ H KLY KHU
FRP P VP HOWDQG WH | DPAIMDW KH LV QRWGRIQ) MEHFDXVHRI WH SD. 70 VR UHP HP EHUWALY Z KHOHYHU
VRP HWIQJ JRHVDZ U GXUQJ WH VHDVRQ

0 D\H(DUWD 3RVIMYH &RQIPWZ IW WH &RDFK $VVRRQ DV\ RX NQRZ Z KR\ RXUFKI@BV FRDFK LV JRIQJ R
EH LQARGXPH\ RXUHD DQG BMKIP KHUNQRZ \ RX Z DQWR KHS \ RXUFKLES KDYH WH EHVAH, SHUHQPH WKLY
VHDVRQ 7R WH H WQWMDW RX FDQ GR VR DWNLL WHHLYDQ Z D\ \ RX FDQKHS 98 JHMQJ VR NOQRZ WH
FRDFK HDU® DQG HWREQKLQJ D SRUMYH LHDMRQWKLS IWZ LOEH P XAK HDVHUVR \BOIZ I KIP - KHU@WULL D
SWREGP DUMVHV

) LOMH &RDFK V(P RARQDOYDQN : KHQ WH FRDFK LV GRIQJ VRP HWIQJ \ RX @\H GMKIP KHUNQRZ DERXW
IW&RDFKIQU LV D GLLI LEXGVRE DQG P RWFRDAKHV RQ® KHDUILRP SDUHQW Z KHQWH. Z DQWR FRP SOIQ
DERXWWRP HWIQ) 7KLY Z L@KHS |LOMH FRDAK VHP RARQDOBON DQG FRQMEXWVR KIP  KHUGRIQU D JUHDW
NRE -XVIDERXWHYHUY FRDFK GRHVD BRI WIQIV Z HD7DNH WH WP H VR &RRN | RUWHP

' RQWBXWIMH 3@\ HUIQWH 0 LGGB! -P DILOH D WDAWRQ DIRXQG WH GIQQHUVBE®! 1Q Z KIFK D FKLGV
SDUHQW FRP SOIQ IQ 1 IRQARI KHUDERXWKRZ SRRUD KHUP DWW WIDRKHULY WDFKIQU [LDPARQV +RZ Z RX@
WLV P SDRAKLY \WXGHOW P RWDMRQ VR Z RUN KDUG VR GDLD | LDPARQV' + RZ Z RX@ MDI I HAMKHUBRYH R
P DINHP DAEV' : KIGIWLVP D\ VHHP IDUHWKHG ZKHQZHP RYHDZ D\ ILRP VAKRROR \ RXW VSRUNV MV
D@RR FRP P RQ | RUSDUHQW R VKDUH WHUGIVDSSLRYDCRI D FRDFK Z I WHURKIGHHQ 7KLY SXW D\ RXQJ
DWOM LQ DELQG ' IYIGHG @ DOV GR QRWP DNH IMHDV | RUD FKI@ VR GR KHUEHWE&RQYHUHD Z KHQ
SDUHQW VXSSRUAD FRDFK IV WDWP XFK HDMHUI RUWH FKLES VR SXWKHUZ KRGKHDUMG H I RUNQUR GDLOLQJ
RSO Z HD

' RQW LYH-QWAKPWRQV' XUQJ D* DP HRU3WDPWFH <RX DUH QRWRQH RI WH FRDFKHV VR GR QRWILYH
\ RXUFKLE [QWAKPARQY DERXVKRZ VR SO\ -WADQ EH YHY FRQIXVIQJ | RUD FKLE VR KHDUVRP HRQH RWHU
WDQ WH FRDFK \ HIQJ RXWQWAXPARQY GXUQJ DJIDP H * HMQJ VR GHAGH BPAFY HW LV RQHRI WH
SUMGHI HV WH FRDFK KDV HDUQHG E\ P DNLQJ WH FRP P VR HQVWR FRDFK



DWKCHWHY  SDUHQW/

) LO<RXUEKITBV ( P RARQDOYDQN 3HKDSVWH P RANP SRUBQWKIQJ \ RX FDQ GR LV \R EHWHH IRU\ RXU
FKI@ &RP SHWAYH VSRUN DUH VIWHW XOR SO\ HY/ DQG WH OVAIMIQ] WH. QHHG LV D FUME DAKRP H %H D
FKHHUBDGHUI RU\ RXURKIES ) RFXV RQ WH SRVWYH WIQJV DQG GDYH WH FRUHPWQJ Rl P DABNHV VR WH
FRDFK / HW RXURKI@ NQRZ \ RX VXSSRUAKIP  KHUZ IMWRXWHVHYDARQ UHIDUGBMW/RI KRZ Z HTGKH VKH
SOV +2125&2" ( 3$5(1752/(

) LOMH ( P RARQDOYDQNV Rl WH ( QMH 7HDP  &KHHUIRUD@MH SO\ HYRQWHWDP  7HTHDFK Rl WHP
Z KHQ\ RX VHHWHP GRIQUJ VRP HKIQJ Z HD

( QFRXUDIH 2 WHU3 DUHQW VR + RQRUWH * DP H ' RQWWKRZ GIMIHVSHPWRUWH RIKHUWDP  RUWH
RIILADY 96<WP RUH WDQ WDWHQFRXUDI H RWHUSDUHQW VR DOR + RQRUWH * DP H -+ D SDUHQWRI D SO HU
RQ\ RXUWDP EHJLQVVR EHUDM WH RI1LIADY FRDFKHV RUS@\ HY JHOW VD \RWHP  +H  WDW QRW
+RORUQI WH* DP H 7KDW QRWMH Z D\ Z HGR WIQIVKHH

1$335235-$7( 723-&62) &219(56$7-21 % 7: ((1 3$5(176$1' &2 $&+(6

o 3M\ QI WP H5RMRQWH7HDP <\ RXURKIGS IV UIHFHYIQU SO IQJ WP H FRQVMMOQWZ IV WKH
0 DUDQDWD SO\ IQJ WP HSRIA  DQG \ RXURKIE KDV QRWGVEXWHG SO 1QJ WP H RUKLY KHULR®! RQ WH
WDP Z IW WH FRDFK IV LODSSURSUDW IRU\ RX VR GR VR 94H RUH DSSURDFKIQ) WH FRDFK \ RXUHD
HQFRXUDI H\ RXURKIES VR VBOIVR WH FRDFK DERXWZ KDAKH VKH FDQ GR VR KHS WHWDP  DQG HDLD
P RUH SO\ LQJ WP HRUDVNWWH FRDFK VR P RUH FBDUD GH LQH KLY KHULR®IRQWHWDP  + DIWUWLY

FROYHU/DARQ WHUH DUH VWOFRQAHLQV DAMDWAP H D FRQYHUDWRQ Z MY WH FRDFK SDUHQWDQG SO\ HU
P LJKWEH DSSIRSUDM 5HTXHWD P H-MQJ Z I WH FRDFK  7KH FRDK P XVWEH \R@ WH \RSLE R WH

P HMQJ EHRUIHKDQG 7KH SO\ HUP XVWEH SURVHQUWDWKH P HHWQI + WLV P HHWQJ L QRASURGXPRYH
RQD DAWKDWAP H IV IMDSSURSUDW | RUSWGME ' LLHARUVIR DWHQG D P HHWQJ Z IW WH SDUHQWIRDK
DQG WH SO\ HU

o 2 VKHUSHRS®!VFKIGBUHQ <RXUSHURQDCRSIQIRQVRI RIKHUS®\ HUV DMIXGHY W@SHURWP DQFH RU
FRQGXPALY WSLED@ QRVWDQ DSSIRSUDW VRSIE RI FRQYHWDMRQ EHVE HHQ SDUHQW DQG FRDFKHV 7KDY
QRWR VD' WDWSDUHQW FDQ QHYHUEUQJ FRQPHUDV DERXVRWHUS @\ HYW VR WH FRDAKHY © - KHQ WHUH LV
D JHQXIQH FRQFHUQ DERXVWMDP G\ QDP LFV L IRUH DP S®!\ RXUGDXJ KWUDQG DORWHUS® HUDUH QRW
VSHDNQJ  DQG\ RX WION IMIP SRUBQWAH FRDFK NORZ - WIDVWKRX@ EH VKDUHG EXVW RXURSIQIRQ RQ
WH I DX®WRI HDFK KL 1Q WH GIVSXW VKRX@ QRAWEH VKDUHG 3GDVH XVH\ RXUEHWIMGI P HQAKHUH
DQG XQGHUAMIQG WDWL \ RX FLRW D @H WH FRDFK Z LB RX NQRZ P P HGIDWAD WDWKLY 1V DQ

LODSSIRSUDWM WRSIEF Rl FRQYHIDWRQ

$335235-$7( 723-862) &2 19(56$721 % 7: ((1 3$5(176$1' &2$&+(6

o <RXU&KLISVKHDOK -+ WHUHDUHDQ KHDOK RUBDLOIQI FROFHLOV\ RX KDYH DERXW RXUFKL@® SGDVH
GIVAXW WRVH Z I WH FRDAK $Q WIQJ TUIRP KHUQHHG VR Z HDUJ@WHV D GDUQIQI GIVDEIDNV VRP H
VWHW \WDWP D\ EH DITHAWQ) KHUSHURWP DORH RUD VHURXV IOWU RUKHD®M FRQGIMRQ FDQ DQG
VKRX@ EH GIVEXWHG Z IW WH FRDFK

o <RXUSRVMIH H SHUHQFH : HDWHDZ D\ VKDSS\ R KDYH RXUEXFNHW | LODIG

o <RXUFRQWUXPIYH FUMFIMP  : H SURYIGH RSSRUMQIMEY | RUHYDOXDWRQY DVWKH HQG RI HDFK VHDVRQ
DQG Z HHQFRXWDIH\ RX VR XVH WKLY VRRO4 \ RX KDYHVRP H VXJJHVRQV I RULP SLRYIQJ WH DIOMEY
SIRILDP WHWDP RURXUFRDRKIQJ Z HGR Z HBRP H\ RXUVXJJHWMRQV

e )XQLQIRWP DWRQ DERXW RXUFKIGE : HFDUHDERXW RXUNGVVRR : HZ DQWR JHVWR NQRZ WHP
) HHO UHH VR JHVWR NOQRZ XV DQG BMXV JHVWR NQRZ \ RX DQG\ RXUIDP L®

o <RXUZ LAQJQHW VR KH® RXW- \ RX DUH LOMHMG [Q YROQWHUIQI SGDVHBMXVNQRZ : HKDYH
SGIQW Rl RSSRUMQMHV DQG FRX@ XVH\ RXUVXSSRUN

e - VRP HVKIQJ VHURXVLVZ LRQJ 3GDVHWOXVL VRP HWIQJ IVZ IRQJ <RXURKIGYVZ HOEHQJ LVRXU

FROFHLD -+ WHWH LV DQ WIQJ JRIQI RQIQWH 0 DUDQDWD FRP P XQIW WDWY WUHDWIQQ) WDWZ H
QHHG\R NQRZ



