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( QWRUV1 RM

+I—[(R DQG ZHBRPH DIDQ W  $V D@DV ZHWH KHH R KHS DQG \R
&RP SOSRUWV SHIXDMRY 5RXQGXS  SGDWH IHHOIUHH VR FRQEPWXV L DQ R
IRURXUP ROMO® GLUHWRI LHIXOWRY  WHVH DUAFBN SLRP SWKRX VR WION DERXW
XSGDMV DQG QHZV WPV WDWZH  KRZ ZHP LJKWZ RINVRIHWHUWR P HHW
EHIHYH ZI®EH R IOMHWWR \RX  \RXUQHHGV -Q DGGMRQ SGDWH GR QRW
<RX@WH WDMRP H Rl RXUMRUHY ~ KHVWDM VR FRQEBFW PH  DW
FROMIQ GO\ VR VRXUFHV JIMQJ \RX  UFKDUG FRUE\ Q% FRP SOSRUANFRR XN Z WK
P RUH GHVIIBIG IOMIKW IQFXGIQ] VR \ RXU WRXJKW IGHDV DQG IHHGEDAN RQ
RXU LHAHOW: HEIQDWY RQ &RQUXP HU  KRZ ZH FDQ P DNH WH 5RXQGXS HYHQ
' XW DQG5(3 &5-0 IHSRUAQ EHWMU : HG ®YHWR KHDUILRP \ RX

$LH\ RX SUHSDUHG IRUVKH 1 HZ &RQUXP HU' XW" W/
FRP LQJ P XFK VRROHUVKDQ\ RX P D\ VKLON

$V UHSRUMG LQ RXUDMAB RXQGXS WH ) &% SXEQKHG UHBDVHG LW | LQDOX®N DQG JXIGDQRH 1Q -XO R
HQKDQFH FRQGXPAMBQGDLEV 1Q UAVIBLOP DUNHW GUYH FX®XUDOFKDQUIH DQG LOWORXVRP. HUMKWW2 Q

XO WH&RQUXP HU' XW Z LADSS® R H IMAQI SURGXPW DQG VHUYLFHV WDWDUH RSHQ VR DO
RU UHQHZ DODQG WH IRERZIQJ \ HDU WH ' XW Z I@DSS® VR DOFRVHG SIRGXFW DQG VHFHV
+RZ HYHU WHH DUHVEZ R [P SRUBQUP [BMRQHV EH RUH -X® WDWILP V\KRX@ EHDZ DIHRI

7KHIIWAMY WDWE\ 2 RREHU ILLP V ERDUGV RUHTXLYDBIQAP DQDIHP HQAERG.  VKRX@ DJUHH
DQG WQ RI1 WHULP SOP HQBMRQ SOQV 7KH [P SBP HQBMRQ SOQ VKRX@ LOFOXGH JDS DQDOVHV
IP SDPADWHWP HQW LRDG P DSSIQJ Rl FXWRP HUMRXWDH V ILIRP SLRGXPAVGHWIQ VR GMMEXWRQ
LHYLHZ IQJ FRP SOIQW SLRAHWHY DQG FXWRP HU LHYLHZ V HW - 7KH IRFXV VKRX@ EH RQ LGHOWN [QJ
DQG HYIGHQAQJ Z KHH UM\ Rl KDUP DQG JRRG SRRU RXWRP HV P LIKWDUVH DWHYHY WWRJH RI D
PXVWRP HUV MRXUOH. DQG KRZ WH. KDYH EHHQ FKD@IQIHG ) ILP V\KRX@ EH SUHSDUHG VR VKDUH
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1P SOP HQMWRQ S@QV ERDUG SDSHWY DQG P LOXWV Z IW WH ) &$ DQG EH AKDIBIQI HG RQ WHU
FROMQW 7KH ERDUGV VKRX@ RYHUHH WH P SGP HQIMRQ SOQ DQG HQVXUH WDWY IMEHQ)
GHOYHIHG RQWP HDQG P HHW WH W KWABQGDLGV

7KH QH WP LOMRQH LVWDVWE\ WHHQG Rl $SUO SURGXPWP DQXIDRMUHY LH 11LP VWDWKDYH
D P DMUDAQ OXHQAH RYHUWH DVSHRW Rl WH GHMJIQ VBUHWP DINHWRUSHURWP DQFHRI D SURGXPWRU
VHMEH P X\VWARP SOM UHYLHZ V QHHGHG VR P HAVIKH | RXURXWRP H UX®NV SURGXPW DQG VHUMEHV
SUFH DQG YDOH FRQUXP HUXQGHUMBQGLQI DQG FRQVXP HUVXSSRUVRI H MAQI SLRGXFW RU
VHUYEHV DQG UHDFK RXVWR ' MMEXVRY/ LH  1LLP VWDWKDYH D P DWUDAQ OXHQPH RYHUWH
GMMEXWRQRI D SIRGXPARUVHFH HJ IQMP HGIDUHV ) ILP VP X\WDOR QRW\ WH) &$ RI DQ

P DWUDCMUXHY WDWDUVH EHIRUH WH P SGP HOBMMRQ SHURG VXK DV Z IWGLDZ 1Q) SUIRGXPW RU
VHMEHY $GGMRQD@® ERDUGV Z LAOHHG VR HQUXUHWDWKH. DUH FRP SOLQU Z IW WH' XW E\ WH

HQGRI X®

JIWP V QHHG R HQVXWH WH DIH GHIYHUQJ JRRG RXWRP HV ZKIFK DIH DFKIHYDE®! E\ JRRG
JRYHUODQFH %RDUGEV P XVWHP EHG D FXOXUH WDWY RUHQMG DUIRXQG WH IRXURXWRP HV [LLP V
FDQ GR WLV E\

o DSSRIQMQJ D' XW &KDP SIRQ LGHD® D1 ("

o KRGIQJ VHIRUP DQDIHY DFFRXQWE®! | RUHQUXUQI WH' XW LV HP EHGGHG

o  DQOXD® DWHWQI Z KHWHUWH ILLP 1V GHIYHUQJ JRRG RXWRP HV

o HQUXUQJ JRYHUODQFH BDGHUKLS SRIAHY DQG \WWDWI IHY BDG VR JRRG RXWRP HV

e GAMJQQI D UMN P DM[ WDWIGHQWIH UHVIBIOFRXVARP HY DQG YX@HWDE®! FXMRP HY/ 1Q WH
GMMEXWRQ FKDIQ

o UHVIHZ IQU DWW WDIQQ) |RUVHQIRU P DQDIHY RQ YX@HWDE®! FXVRP HY FRP P XQEDWRQV
HW

o HQUXUQJ W& P HP EHWY DUH WDIQHG RQ WH QHZ &RQGXPVE X®

-Q UHOMRQ VR WH | RXURXWRP HV [ILP VWKRX@ EH WIONIQJ DERXVWKH | R@RZ 1QJ

) RUSWRGXFW DQG VHUYLFHV
e HWREQKIQ] Z KIFK SLIRGXFW DQG VHUIIFHV DUH DIHHAWG E\ WH* XW DRRRW WH Z KRG EXMQHW
QHA Fe
o [GHQW\ 1IQJ WH QHHGVY RKDUIDRAMUMAERY DQG REMPAYHV Rl IW \BLI HAP DUNHWVDQG KRZ IWZ 1@P HHW
WHP
e |GHOW\ 1QJ UHVIIADQG YX@HWDE®I EXMRP HUYY/ 1Q WKH GMMEXWRQ FKDIQ
e IDARUQI IQKRZ QHZ SWRGXFW DQG VHVMFHV Z L@l WWQWR WH' XW -
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3UFH DQG YDOXH

e GHP ROMDAMY WDWWH YDOH R SLRGXFW DQG VHMEHV IV UHDVRQDE®! VR WH SUFH DQG
HYLGHQAQJ WLV WURXIK D SUFH DAVHWP HQW

&RQVXP HUXQGHUADQGLQJ

o (GHOW\ LQJ DQG LHYIHZ LQJ DOFRQVXP HUFRP P XQIEDMRQV LQFOXGIQ 1 LQDQADCSLRP RARQV

o IGHOW\ LQJ DQG WHYLHZ LQJ DOFXRP HUFKDQOHY LH  HQUXUQJ \ RX P HHWEXWRP HY SUHHUHG
P HWRG Rl FRQEFW

o IGHQW\ LQJ DQG XQGHUARQGIQI WH VLI AP DINHWDQG KRZ \ RX Z LGP HAVWKH FXWWRP HY QHHGV

&RQVXP HUVXSSRUN

o HQUXUQI \ RX P HHVWIMH PXVRP HUV QHHGV

o KDYIQI SLIRFHWHVIQ SOFH | RUYX@HDE®I FXRP HY/
e HQUXUQI \ RX P HHWEXVWRP HUV | LODQFLDCREMIPYHY

7TKH )&$ Vv HSHAWY WPV WR XQGHUENH D UWEDWG DSSWRDFK DQG SURUWH WH
[P SGP HVWMRQ Z RIN WDWY @HO VR KDYH WH ELJJHVWAIP SDRARQ FRQVXP HURXWRP HV

TR SWHSDWH [ILP VHRXG EH

o XQGHUENQJ D JDS DQDOWY

o FRQGXPWQJ DQLP SDRADWHWP HOW

o XQGHUWENQI W@ DQDOVHVRI Wl |

o HYIHZ IQJ SLIRGXPWVHUYLFH FKDQQHY

o WHYIHZ IQJ FXVWRP HL/ NRXLOH

o WHYIHZ IQJ FRP P XQIFDWRQV

e P RQVRUQJ DQG WHYLHZ 1QJ FRP SOIQW
o HYIHZ IQJ FXVARP HULHYLLZ V

o IHVHZ Q) YXQ@HUDE®! FXWRP HWV SWR

DQG SRIFAHV

: HELQDUSHFRUWGLIQJ +RZ 5HDG\ $WH<RX IRU7KH) &$ V
1 HZ &RQVXP HU' XW 5XGV

$V UHSRUMG DERYH IILP VIP SDPMGE\ ) &$ V&RQUXP HU' XW QHHG VR EH DZ DUH WDADGHT XD\ DQG
LREXVWP SGP HQEMRQ LHTXILHV D BIERHG DSSLRDAK VSHALLE VR WH FRQUXP HU QHHGV Rl HDFK
ILP  7KH QHHGV Rl WH FRQUXP HUZ LOEH DV XQITXH DV WH IILP MWHD DQG WH P SGP HQBMRQ
SOQV QHHG R LHOPMKLY $ERQIMGH WY WH DOR QHHG VR FROMGHUWH [P SDAWRQ WHURZ Q
EXVIQHW DQG WHUIQWMDPARQV Z I, RIHUUHIXOWG DQG QRQ UHI XOWIG WILG SDUAHY Z IWIQ WHU

1P SOP HQMMRQ DQG GHIYHY S@Q
3GDWH11QG D GNEHRZ R WH UHFRUGEIQI Rl RXUUHAHQW  HELQDUDYDIME®! | RU\ RX VR Z DWK

+RZ SHDG| $WH<RX IRU7KH) &$ V1 HZ &ROQVXP HU' XW 5 XNV
KWBV FRP SOSRUNARP Z HEIQDUUHRRUWGIQJ KRZ IHDG\ DUH\ RX IRUWH [ FDV QHZ FROVXP HUGXW

. -
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&KDQIHVVR VKH ) &$ V' $ SSRLOVIAG 5 HSUHVHQVIDVIYH S HILP H

7KH UHDVRQ | RUFKDQJH

Q $XIXWW WH ) LODQADO&RQGXPVE XWRUW ) &$  HBDVHG WHU KLIK® DQWASDWG SRIR
WIDMP HQVVHMQI RXWQHZ KBV VR RYHLKDXOWH $SSRIOMG 5HSUHVHQAWYHY SHIIP H  7KHWH
FKDQIHV DMXHG Z IWIQ 36 P SLRYHP HQW \R WH $ SSRIQMG 5 HSUHVHQWYHY LHIIP H DIP \R
DGGUHW WH LI QUIFDQUWWKRUFRP 1QJ WH ) &$ KDV IGHQWIHG Z IWIQ WH WHIIP H WDADIH FDXMQJ RU
UWN FDXMQI I QUIFEDQWKDLP VR FRQVXP HWY/

7KURXJK DQDOMY RI ) 6&6 DQG ) 2 6 FRP SOIQW GD WHP DAE LHYLHZ V DV Z HODV 7UHDVXU 6HBFW
&RP P WWH LHSRUN WH) &$ |RXQG WDW

e IRP W+ SUQASDY DQG $5V DFFRXQMG IRU RIWHe EQ YDOHRI )6&6
FOIP V

e RQDYHDIH SUQASDY DXVH R P RUH VXSHUYIVRU FDVHV DQG FRP SOIQW WDQ QRQ
SUQASDY DQG

o WSHYIMRU FDVHV ZHH KUKHU IRU SUQASDY DARW D@ VHARY/  JHQHWDO LQVXUDORH
SIRMPARQ  LQYHWR HQW P DQDUHP HQW UHVIBIO IQYHVMR HQW U0 BIQGIQ) DQG Z KRBMD®
I LODQADCP DUNHW

7KH ) &$ KDV GHWMLP 1OHG WDWMOQVXI IHHQAVRYHUAJKWRI DSSRIOMG LHSUHVHOMMYHY E\ SUQASDO
[P VDV Z HGDV LQDGHT XD M WMP V DQG FROWRY KDYH GIG VR WH LORUHDVHG FRQVXP HUKDWP  7KH
SR WP HONDAWV\VRP H$5 DRAW WH ) &$ KDYH | REXVHG RQ LHRWN LQJ VXK DV

e $5V SIRIAQJ IQRWP DUWRQ ZKIK IV P MBDGQIO® SUIHVHOMG RU GLILEXOVIRU FRQUXP HWY WR
XQGHOAMG RU

e $5VRIIHUQI SUIRGXFW DQG VHUIFHY WDWDIH QRW W RUSXISRVH RUDUIH QRWDSSIRSUDW | RUWH
FRQVXP HYVWH DWHEHQJ VWL HWIG DWDQG VRG VR DV Z HGDV

e $5VDPWYI RXWIGH WH VFRSH RI W\HUDSSRIQW HQW

© KDWZ L@FKDQJH IRUZ KR DQGE\ Z KHY'
$VD KLIK GIYHOMH QHZ UHJIP H Z L@EUQ) FKDQIH L VE R DUHDV

) LUAM® VIKH) &$ Z DQWVR KDYH FOIDUHURYHULIKWRI VKH$5 UHILP HDQG Z LGQRZ WHTXHWAP RWH
IQIRLP DARQ RQ $5V IWRP SUQFISDY DQG LOQWRGXFH P RWH H VMQWYH QRWLFDVRQ
WHTXLLHP HQW/ DV Z H®

6HFRQGO VKH ) &$ Z DQUWR WUHQIVIKHQ SUQFLSDY UHVSRQVELAMHV | RUVIKHIU$ 5 V DQG HQVXWH
VIKHUH LV FIOUW DP RQJ D@SUQFLSDA LLP VRI VIKH H SHRAVDVIRQV VKH ) &$ KDYH

7KH FKDQIHV VR EH IRXQG 1Q WH 68 3 6RXUAHERRN &KDSWU  Z LOVENH HIHPARQ ' HFHP EHU
IRBZIQJ D IRXUR RQM P SOP HOMMRQ SHURG $@ SUQHASDO IWPV DQG DSSRIQMG

UHSUHVHQWWYHY Z IQEH DI THRMG -




5(*8/$725<5281"' 83 $8*867 6(37(0 %5 _

- KDWDUH ViH HQK DQFHG UHSRUMQJ DQG QR LFDVIRQ UHT XLLHP HOW!
%HERZ VD VXP P DU Rl WH P DIQ FKDQIHV VR WH $5 UHSRUAMY DQG QRWLFDARQ UHT XILHP HQW IRU
SUQASDAILP V

e 3UQASDY P XWWQRW\ WH )&$ RI IXWMH $5 DSSRIQR HONV  GD\V EHRUH WH DSSRIQW HQW
VENHV H [ HRW
- MIQ  GDV R WH XGV FRP IQU IQR IRFH W ' HAHP EHU SUQASDEY P XWSLRYIGH

LOIRUP DARQ RQ WHUH IMAQJ $5V
7KH) &$ IOMQG\R MXHD6HAMRQ  GDVD LHTXHWIQ' HAHP EHU

3UQASDY SLRYIGH FRP SOIQW GDVD DQG LHYHOXH LQIRUP DWRQ | RU$ 5V RQ DQ DQQXDCEDVY
3UQASDY Z OQHHG VR QRW\ WH ) &$ Z KHWHUWH SLRYIGH FXUHOW RU IQWQG R SLRYIGH
UHIXOWRUY KRWQJ VHUMEHV

5HVSRQVLELOLWLHV RI SULQFLSDOV DQG WKH )&% V H[SHFWDWLRC

%HORWVVXPPDBWKRDLRD\WKMPHZL XOHWRD QSHLQFILYMOHYV SR QV LIRUO L\
WKHLU $5V

e $SSOIKD QG UVRMMSEYLQFOXBQYXUL@HTXRFA\VWHPYERQWURO
VXIILFLHQF\ RI UHVRXUFHV DQG PRQLWRULQJ $5 JURZWK

e 7DNPRUHIIHFWIHWE R Q V LEWXKIHASYWL QF O X ELRRIQLWRNQ ® Y V H V WLKH
ULVWNKDUMVERQVXPBQOWDUNHYWWINQRYHUVHSEDNM FRPSDUDEO
VWDQGDUG DV LI WKH\ ZHUH HPSOR\HHV Rl WKH SULQFLSDO

e +DYFODUR@MKFL UF X PV WIKGFMYK WK RX®/ HUPLQ (3 WHHODWLBQBNKNVE VW
$5V ZLWK DQ RUGHUO\ ZLQG GRZQ

e $QQXDOO\ UHYLHZ LQIRUPDWLRQ RQ $5V DFWLYLWLHV EXVLQH

e 3ULQF LZ3CDOVWRI HER UH SV H® V V HV V BHREG WP QW RFMHHDBRYHULQ,
KRZ WKH\ PHHW WKH UHTXLUHPHQWYV RI WKH SROLF\

+RZ FDQ&RP SO SRUM HG"

+ WLV DUAF®! KDV SURP SWG DQ\  TXHWRQV DERXWWH QHZ $SSRIQMG 5HSURVHQUMYHY LHILP H
KRZ 1L DWD@IMP D\ DIIHAM RXUILP  Z KDWZ L@EH QHHGHG IRUWH 6HPARQ  GDVD LHTXHMWWH
) &$ VH SHABMRQV RI SUQASDAILLP V RUSHKDSV\ RX IHTXILH DAMBQRH 1Q RUGHUVR FRP SO Z WK

WH XSGDMG XBV E\ WH P SGP HQBMRQ GHDGIOH WHQ SGDVH FROBPWRQDWDQ * IHHQWMOQ YID
NRQDW(DQ J UIHHOWMQ# FRP SOSRUAFRP VR ERRNLQ D | UHH FRQVXGIMRQ
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([ VIHUQDO( [ SHUN VR + HS ) &$ Z IVIK ( 6% WXHV

( DUIHULQ WH ) &$ HWBEQKHG WH ( 6*
$GYVRU &RP P WMH VBMNHG Z WK (6% UHDWG
UHVSROMEIDAHY  IQFOGIQY)  JRYHUQP HQWO

WUHW R KMMQJ 1 HW=HR E\ 7KH
&RP P MWWH Z L@DOR SURYIGH DGYIFH \R WH
) &$ VIURDLG RQ

e ([HPAMRQ Rl RYHUAJKW UHIDWEQ) (6*
DMXHY UHBIYDQMR WH ) &$ DV LHIXOWRU
DQG RSHUDWRQDID

o SHBIDOAHP HULQJ (6* VRSLEV DQG MXHV

e +RZ WH )& WKRXG GHYHBRS IW (6*
BWDMI\  NHSIQU 1Q @H ZIW  WH
WOMRY  REMPAYHV DQG  UHIXOWRU

SUQHS®NV

7KH &RP P W¥H Z I@EH FRP SUMHG RI D W DOQXP EHU Rl H WALQDOH SHW ZIW WARQJ ( 6*
H SHUHQRH Z IWIQ WH | LODQADOMHARU 7KHWH P HP EHY/ Z I@EH DSSRIQMG E\ WH %RDUG DQG Z W D
FRP P W HOWWR HQVXUQI GLYHMW RI WH P HP EHWY UHDIILLP 1QJ WH ) &$ V FRP P W HQWR \WH

SWRP RMRQRI ' LYHIMW DQG-QFOXMMRQ 1Q ) LQDQADGEHIMEHV

7KH H SHAVBMRQV DUH WDWWH &RP P WWH Z L@P HHW RUWH 1 IUAMMP H 1Q 4 Z W HIX@U
4 XDUMUD P HHAWQIV WHUDI WU EXWKHG P RUH [ LHTXHOWD L QHFHWOU  6R Z DWK RXWRUP RUH ( 6*
P DWIUDCDQG [QMDWYHV I LRP ) &$ RYHUWH FRP LQJ P RQWKV

)&S$ : DUDLQJ IRUYX\ 1 RZ 3D\ / DWAU) LLP V

7KH) &$ KDV IHAHQWD MXHG D Z DUQIQI VRZ DBV %X\ 1 RZ 3D\ /DWU %4 3/ I[ILP V E\ VRXWOIMQJ
WHZ D\ WHILLP VSURP RW WHUI LQDQADCSLRGXFW 0 RUH VSHALLED® MV QRZ D RUP LQDCRIIHQAH UL
ILLP V GR QRWUHFHLYH DSSIRYDOILRP DQ ) &$ DXWRU] HG ILLP  UHIDUGLQ) WHUILODQADOSURP RURQV
% 3/ IILPV P XVIWDZ D\ V FRP P WWR WH JXIGHIOHY VHWE\ WH UHIXOWRU 1Q HQVXUQ) WDWMHLU

SURP RWRQV DLH FBDU 1 DIUDQG QRWP IMBIDGIQY

- W WH UHFHQWDQQRXQRHP HOWRI WH &RQUXP HU' XWV SUQAS®N DQG XBNV E\ WH ) &$  WH
UHIXO@WRULY P DNQJ FODUWDWW FRQVXP HURUHQWMG DSSWRDAK LV KHUH VR WA 7KXV 9L 3/ [ILP V
Z KR SURP RWM WH EHQH W Rl WHUSIRGXPN Z IMRXWHP SKDVMMQU

e \WHGDQIHY/RI VBNQJ RQ GHEVWMDAEXWRP HY/ FDQQRWDI | RUG VR LHSDA

o \WH WP LIFDARQVRI P DMAHG SD\ P HOQW
o WH QHIDWYH LP SDPARQ WH FXWWRP HUV RLHGIW LG

o LHBIYDQWQIRP DARQ UHIDUGLQI FKDUHV EHFRP 1QJ SD\ DE®!

Z1@EH KHG IHVSRQME®I DQG RUP IOPORU LHIXOWRY  HQIRUAHP HOWSRZ HY/ P DI EH XVHG DIDIQWV
WRW I LLP VWDWGRQWP HDVXUH XS
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6R | DU EUHDRKHV RI WH DERYH UHTXILHP HQW KDYH GG \R SURP RURQVILRP 9% 3/ ILP VEHQJ
FKDQIHG DQG RUZ IWGDZ Q

7KH [P SDPARI WH FRWARI @MQU FUMY KDV KLJIKQIKWG WH IP SRUBQRH RI 11LP V IRTRZ 1QJ WH KBV
VHWE\ WH UHIXOWRU HVSHADD® Z I FRQVXP HY/ KDYIQJ VR P DNH P RUH GLLILEEXGVDQG FDXWRXV
GHAMRQV DERXWIKHUI LQDQRHV 9 X@HDE®! FXVAWRP HUY/ VKRX@ DOR EH VBNHQ QR FROMGHIDARQ E\
ILP V DV WHU YX@HWDEION FRX@ EH H SBRIWG LI P MBDGIQI SURP RURQV BDG VR VXEVHT XHOW
| LODQADOBRWHY

$GYHUNHP HQW VKRX@ EH SUHSDUHG Z I WH DSSURSUDWM [QIRUP DMRQ JXIGDQRH DQG I DILOHW 1Q
RUGHUI RUFRQUXP HW/ VR SURFHHG Z IV SLRSHUDQG LQIRWP HG GHAMRQV

YWIRP WLV ZH FDQ VHH WDWIQ DQ HIRUMR P 1QP MH KDIPP VR FRQVXP HY WH ) &$ KDV EHHQ
FROADXRXVD VEXWOIMQJ 11LP V' SURP RWRQDODPAYMEY 7KH ) &$ DOR UHAHOWD KHG D LIRXQGVBE®!
HYHQWZ WK 9L 3/ ILLP V Z KHIHWH UHP LQGHG ILP VRl REQI DWRQV XQGHUWH &RQUXP HU5LIKW $FW

1Q RUGHUW |RWMU FKDQIH DQG SWRYIGH JXIGDORH VR DOMU WKH SRWIQWDOXQR®DU DQG P IMBIDGIQ]
WALP VZ IWIQ % 3/ FROADRW VXFK DV

o 7HP VVHMQI RXWZ KDAKDSSHQVLL D FRQUXP HUFDQPHY WH FROADPWRUSXUFKDVHV I XQGHG E\ D
%l 3/ BDQ

e 7HP V HQDEQQ WH ILLP V VR WLP L[QDM DQG RU VXVSHQG D FRQUXP HUV DFFRXQWRU DFFHW \R
VHONEHV

o SLIKWRI VHVRI| \WMLP V

o &RQMOXRXVSD\ P HOWDXWRUW WP V

7KH LHIXOWRU IV FRVHDO P ROVRUQI WH P DINHWDQG HQIDIIQ) Z W % 3/ SWRYIGHWY 1Q RUGHU R

HOVXWH WH DERYHP HOMWRQHG H SHAMMRQV DUH P HW DQG 1P V DUH FRP SCDQWZ IW WH 1LQDOQADO
SWRP RWRQ KBV
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)L]$KVlQ.J | LODOQHFIDOFUP HIWRP VIKKH SRIOWRI YIHZ RI VIKH
) &

) LIKWQJ 1LQDQADCRUP H XQGHBIQVWH ) &$ V SURUMAY DQG MIV VENGQJI DPARQ DASDFH RQ DUHDV | LRP
VSRWIQJ VDOPARQV EXVAQ] VR GUYIQJ [P SLIRYHP HQW RQ P RQH @XQGHUQI FRQWRY DQG LDMQU
FRQUXP HUDZ DUHQHW

$WWH ) IQDQADO&UP H 6XPPIW  /2' RQ W 6HSWP EHU 6DUDK 3UMAKDUG ([ HEXWYH
' IWHARU 0 DUNHW Rl WH) &$ GHOYHUHG D VSHHK RQ ILJKWQU 1LQDQADCFUP H 1Q UHDMRQ VR WH | RUAH
P XGASTHUH | HAWYHEZ DUHWH P DLQ GIVEXVWIRQ SRIQW

) LWAMMHVSRQGHW
THAKQR®J\ KDV P DGH GDSV DQG ERXQGV 1Q WAP V R VSRWMJ VFDP V. GHWRWQJ [ WIDXGXBIQW

WDQVDPARQY DQG DSSOLQJ VP DUADQG DXVRP DIMG GDVID VRXUAQI VR VHWXS H IHPWYH UHP HGIDWRQ
SIRFHWHV 7KDAEHQI VDIG SHRS®I VWTKDYH R GR P RWMRI WH KHDY\ @WQJ

$ @KDQGV RQ GHFN

XU DQG KIQGHUQI WH HIRUV RI FUP IQDODRRY/ FDQ RQD EH DAFRP S@KHG DV D LHVX®\RI D
WDQH R FRRUEQDMG DPARQV DQG HIRUWW 1Q WH IRPP Rl DILB DQG G QDP IF UHVSRQVHV
$GEMRQD® WH EHVAZ D\ Rl JHWMQUI DKHDG Rl WLV QHZ Z DYH Rl [LQDQADORUP H IV WRXIK EHQJ
DBIUADQG WILRXI K NRIOHG XS DPARQ DQG MRIQHG XS LOWMII HOFH

) RUFH P XGO\S@HUHI | HFW

1 R RQH LV XQDIIHAMG E\ 1L.QDQADOFUP H DQG
Q RWGHU VR @ IWDQG GHHDWIW A VWP LF
UHVSRQHY DQG HIHPWH GHHQAHV DH
QHHGHG

7KH) &$ LHIHVRQ
e 3WRRHWMRQDY 1Q IWPV VWDQQQI DQG
EHQJ DBUNR UHG | @IV

o BV XMQI WHUKXP DQ NQRZ ®IGIH DQG
IOVMOPW R IQMBUHW WH FOHV ILRP

FROYHU/DARQV DQG FXVWRP HU EHKDYIRXU
o/ DWMWV WIKQRBJ\  IGHQW\ LQJ  XQXVXDO
SDWHALQVRI DRRW
e —QRWP DARQ VKDHG Z I UHIXDWRY/ DQG
OZ HQRWFHP HQW

&RGPAYH HIRW IWLRP DO DRARY/ 1Q WH
IQGXWM DIH QHHGHG VR NHHS WH A WWP
KHDOM\
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7KH) &$ LVFKDQILQJ E\

e ' MVKDUIQI WHUVRRY P RUH WDSIGD HJ P RYIQJ P RUH TXIEN® VR IRWP DO QI RUFHP HOWDPARQ
GUYIQJ [P SIRYHP HQW IQ [LLP V FRQWR® DQG MWXIQJ Z DUIQIVZ KHHKDLP 1V IGHQWIHG DV Z HD
DV TXIEND 1@IILQI XS QDP HVRQ Z DUIQIV DQG JHWQI EHKIQG [ LUDXG DZ DUHQHW FDP SDLIQV

e 6KDUQI P RWHH DP S®VRI JRRG FROARY DQG EDG FRQARY VR WDWHYHU RQH FDQ GDUD DQG
IP SLIRYH WHUUHVSRQWHV

e 6KDUQI IIQGQIVIWRP IHAHQWHYLHZ VR FKD@IQIHUEDQNV

o SOUAMY ILLP VR VA VWP Z HDNQHWHY WDWARX@ EH H SRIWG  VXFK DV Z HDN FXWRP HU GXH

GLOI HOFH DQG LQUXT 1 LAHQWLIRXULQ GHDIR Z W WDQVDPARQ DBV

7KLONLQJ DKHDG

) RUGQJ FUP H 1V DERXVWKIQN.QJ DKHDG DQG DPWQJ DWSDFH EH RUH WUHDW LQRUHDVH H SROHQWD®

YRU H DP S® RQIRIQJ VDQPARQV ZRWN UHP DIQV 1P SRUBQVR WH )&$ DQG IWFDQ RQ® EH
VXFPHWIXCE\ XMQJ GDVD DQG LW HQFH VR IGHQAN 11LP V Z I SRWMIQWDCZ. HDNQHWHV 1Q FROWRY
DQG WHQ XMQUI GOV VRREY VR WMAMMH H | HPAYHOHW Rl WRVH [1LP V VDQPARQ VALHHQIQD \A WP V/

&RQVHTXHQAD® D [P V VDQPARQ VALHHQIQ SLRFAHW QHHGV VR EH VBIERUHG DQG VXWBE®! | RUHDRK
ILP VFXWRP HUDQG EXVIQHW SURI LG

7KH 1LJKWDJI DLOW LODQFLDOFUP H VKRXGE QRWEH GRQHD

$ ZKRGI MVMP UHVSRQWH LV LHTXILHG VR HITHPAYHD @ MWKH WUHDWRI 1LQDQADORUP H Z KIFK
VKRX@ QHYHU EH GIWMR RQH WDP  RU RQH SHU/RQ Z IWIQ DQ RUDQMVIMRQ WWENHY DAMRQ DQG
YLJIOQFH DARW DOVHRRW/IQWHS . [LRP WH+RP H2 IIIFH VR WH 1 (&& WH1&$ WH 7U-DVXU
RWHUUHIXOWRY/ DV Z HODV SDUHLY 1Q WH SUYDWM VHRRU Z KR DUH WH ) &$ V H HV DQG HDW/ RQ
WH JWIRXQG

7KV IV D VXP P DU_RI D UHFHOWDUAF® IRWP  RXU Z HEMWA 7R UHDG VIKH | X@DUAF® SGIDVH

|RARZ VKLV EON KWBV FRP SOSRUNRP | LJKWQJ LODOADCAUP HIURP WH SRIOARI YIHZ RI WH

1D
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$ QW) LODQFLDOSUP HBEXSSRUN +RZ FDQ&RP SO SRUM- HE"

2 XUH SHUHQRHG ) LODQADOS.UP H DQG ) RIHQMEV WDP ®IG E\ 0 DUAQ 6FKRIHG  RQH Rl WH Z RUBV
GDGQ) VSHADDMW 1Q WH IIHG EUQIV D ZHDOM Rl H SHUHQFH VR HYHU SURMIFW 2 XU KLIK®
H SHUHQRHG 1.QDQADORUP H SURIHWIRQDEY DQG |RIHME H SHIW 1Q VXEMIPW VXK DV DQWP RQH
OXQGHUQI FRXQWIUWIULRUMM IQDQAQ) DOWEUEHY DQG FRUXSWRQ DQG 1DXG DQG LHIXOUWD KHS
RXUFTHQW QDYLI DM WH FRP S®f IMHVRI WH 1 LQDQRDCRUP HDQG P RQH @XQGHUQ) HQYILRQP HOW

6HUYLFHVRITHUIHG E\ &RP SO SRUMQFXGH

$0/ )IDXGSRIA  WDIQIQJ IHYIHZ V

7WDQVDFARQ P RQVRUQJ  LHSRUAQJ [LDP HZ RUINLHYLHZ V

9X@HDE®I &XVRP HUO DQDIHP HQAILDP HZ RUN LHYIHZ V DXGIW J DS DQDOMY

) LODQADCRUP H KHDOK FKHAWV DQG DXGIW

P SOP HQMMRQ R [IODQADORUP H $0/ &7) $%& )WXG DQG P DINHWDEXVH FRQARY DQG
ILDP HZ RUNV

2 QIRIQJ DGYIFH RQ ILQDQADCRUP H $0 / &7) P DUNHWDEXVH DQG | LDXG SUHYHQARQ
$XWRUQI IHYIHZ 1QJ 1LQDQADCRUP H SRIAHV

2 XWRXUFHG 0 / 52 VXSSRUV

2 XWRXUFHG . <& DQG &' ' VXSSRUN

$WIMBOH LQ LGHQW [QJ 3ROAFD® ( [ SRVHG 3HURQV 3( 3V
$SWIMBORH 1Q QDYLI DWQJ LOWAQDWRQDOVDQRARQY

BXSSRUNZ W SUHYHQWQU P DINHWDEXVH DQG IQUGHUGHDIQJ

([ SHV MZHW Q) IQDQADCRUP H FDVHV

) RUHOVEV DQG -QYHVIAI DARQV

' HVJQDQG RUGHIYHUY RI RQEOH RUIDAH VR | DFH 1 LQDQADARUP HWDIQIQ)

+ WL DUAF®! KDV WIDIMHG DQY TXHWARQV RU\ RX WION \RXUIWWP P Di WIHTXUWH DWMWRQRH SGDWH

FROEAVHWHU 0 DUAD 6FKRILHG YID P DUAQ VAKRI HT# FRP SOSRUAFR XN RU -RQDWDQ * IHHOWMOQ
YID RQDWDQ JUHHQWMQ¥ FRP SOSRUNFRP VR ERRNLQ D | UHH FRQVXOMRQ
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7KHS. V$OWO ROH / DXQGHUQJ * XLGDQFH KDV EHHQ XSGDVHG

7KH 8. V $QWO0 RQH / DXQGHUQI * XIGDQFH KDV EHHQ XSGDWMG UHVXGAMY) 1Q FOUWLLFDARQ IRUS$ WV
0 DUNHWBDUARISDQW $0 3V RQZ KR W FXVRP HWY/ DUH

MK WH XSGDW FRP HV VRP H FOUW LHDMQJ VR Z KR 1DQY LW WH  UHIXOWIG DUAVHRRU DQG Z KR
UHSUHVHQW WH EXWRP HUDVIDUDV. <& &' ' FKHANV DUIH FRQAHUHG

7KH 0 RQH /DXQGHUQJ 5HIXOMRQV DSS® WR $0 3V ZKR DIH GHIQHG DV WDGHW RU
LOMUP HGIDUHV LQ WH VDB RUSXUFKDVH RI Z RUNV RI DUAYDOXHG DW RUP RWH

+RZHYHU ZKR H DA ZDV DQ IOMP HGDUY ZDV XS XQWOQRZ XQGHIOQHG DQG WH DP HQGHG

* XIGHTRHY FoULl\ WDWDQ LOMP HGDUY IV VRP HRQHZ KR E\ ZD' Rl EXMQHW DRAYHO WDQVDRW 1Q
WH VDB RUSXUKDWH RI Z RN RI DUARQ EHKDO Rl D VHIBIU RU EX\ HUXQGHU Z KRVH DXWRUW WH

DRW

7KH * XIGHIDHV FRQILLP WDADQ IOMP HGIDY FRX@ EH DQ DIHQWRUDQ DUAGHDBUIQFXGIQI DQ DUV
JDOU  DXPARQ KRXVH RUDQ RQIOH VDBV SOMRP WDWY FRQGXPWQI LHBIYDQWDPRYIW E\ VHARJ \R
8. PXVWRP HY/ HYHQ Ll QRWSK\ VIFDI SUHVHQNIQ WH S .

) IRP WL GH IQWRQ IMEHRRP HV FBDUWDWAH | R@Z 1QJ DUH QRWFOWMLLHG DV IOWALP HADUHV

e ) IWDP HYV

e 6KISSHY/

e $ SHUIRQ MW SWIRYIGQ) RQEFV IQRWP DARQ SWRRYIGHG WH GR QRW DPWHO
SDUWAARSDW WDQVDRWLQ SXURKDVH VDB WDQVDRARQV

o -QARGXFHY XQBW WH WHFHYH D IIODQADOYDOH Z KIFK GILHA®D HDWV \R WHU DRRYH
SDUWARSDWRQ DV DQ LOMUP HGDY 1QWH VDB SXUFKDWH RI DZ RINRI DUV

e UMW VHOJ WHU RZQ ZRWN ZKHWHU DV DQ LQGNGXDOVRG! SIDRAMAROHU RU WIRXJIK D
EXVIQHWWH RZ Q

e  SUAW HMVIWWV VHAI WHZ RINRI D GHRHDVHG DURAV

e $ SHUIRQ RUHQWN Z KR UHQW RXWDUML WH UHQWODI UIHHP HOASIRYIGHV IRURZ QHUKIS RI WH
DU RINVR SDWWR WH UIHOWUDWIKH HQG Rl D VSHHLIHG SHURG

© KIOWSLRYIGIQJ VRP H FOUW RQ FHIBIQ DVSHRW Rl $0 3V WH XSGDWMG JXIGDQRH DY VR JLYH D
GHIQUMRQRI Z KDAMP HDQVE\  DPAYHD WDQVDRW
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. HELODUWHFRWGLQJ : KDWILLP VQHHG VR NQRZ DERXWD5( 3
&5-0 VXEP DMMRQ

$ IiZ PROMV DR WH )& HWQGHG W
H MAQ)  DQQXDO 1IQDQADO FUP H  LHSRUAQ]
REQIDWRQ WP HGWH 5(3 &5-0 E\ WH)&$
\R D ELRDGHUWDQIH RI [ILP WSHV 7KLY FKDQIH
ELRXIKWD | XUMHU ILP VIQWR WHVFRSHRI
WLV UHSRUAMY) REQJDARQ

7KH ) &$ 1IUDMOQWRGXPHG WH 5(3 850 1Q -XO
IRUFHURIO ILP V IOFOGIQ) DO8. EDQNV

DQG EXICGQI VRAHAHY 7KLY FXUHMD FROVMV
R DIRXQG RXWR! DSSWR[ [P DMO® \WH

ILPV WDWWH )& VXSHUIVHV IRU
FRPSIDQFH ZIW WH O RQH  /DXQGHUQ
5 HI XOMRQV DVDP HQGHG

7KH5(3 &5-0 UHMUD SLRYIGHVWH) &$ Z WK GDVB RQVRP HRI DILLP V [LODQADCFUP H UMV VXK DV
WH QXP EHURI WHUKLIK UMN MUVGIPARQV DQG FXWRP HY IQFXGIQI SROAFD® H SRVHG SHIRQV
3(3V WH QXP EHURI VXVSIERXV DPMMW WHSRUNV GDWD 1Q UHVSHPWRI VDQPARQV VALHHQIQ DQG
YIHZ V RQ SUHYDBIQW DXGV 7KH GDVID FRIIFMG Z LOIQ WH ) &$ VYHZ  LQIRWP  IW VXSHWIMRQ DQG
SRMQUWD® HQI RUAHP HQWADWI LHV WULRXJ K D GDVD GUYHQ UMN EDVHG DSSLRDFK

) RUWRWH QRZ EHQJ EWRXIKWZ WIQ VARSH RI 5(3 &5-0 WH QHZ WGV FOP H IQR IRUFH RQ
0 DK DQG HDFK WP P XWVQRZ VXEP IWWHU 5(3 &5-0 ZIWIQ GV R WHU IlDW

$FFRXQWQI SHHHQAQ) ' DM

) WP VWKRX@ EH SUIHSDUHG VR VXEP D FRP SGMW 5( 3 &5-0 UHLR Z KIFK WHTXILHY WHUTLODOQADO

RUP H FRP S@OQAH 1P HZ RIN VR EH RUIDQIVHG 1Q VXK D Z D\ WDWRR@FWQJ \WH LHBIYDOWCDW LV
QRVD UIHVRXUAH LOWIMYH H HIAVH RUSRWIQWD@ Z RUMH VWWODQ IP SRWMEIDWV

;. KHUHDV WH GDW DWMWV WH ) &$ 1Q IRFXMQI W LHVRXUAHV IMDOR HQDEGN WHP VR IGHQW [ILP V
WDWDIOW EH DE®GI R SLIRGXAH FRP SUHKHOMYH DQG P HDQIQIIXOGDW Z KIFK FRRX@G Z HOWJJHU
VRP HVSHALLF DMWQWRQ ILRP WH) &5 VR WRWH [ LLP V

5(3 &5-0 WYIHZ DQG VXSSRUN
3GDWH QG D @NEHRZ VR WH UHRUWGIQJ Rl RXUUHRHOW  HELQDUDYDIME®! | RU\ RX VR Z DWK

[ DWHQ VR RXU Z HELODU KW8Y FRP SOSRUNARP Z HEIQDUUHFRUWAEQJ Z KDWILP V OHHG VR NORZ
DERXWD WHS FUP VXEP NWRQ

$WRP SOSRUNVSIRVIGHD5( 3 &5-0 VXEP IMRQ WHVHZ VHWYIFH Z KHWHZ H IHYIHZ DQG FRP P HQWRQ
WH TXDOQNV DFFXWDA DQG FRP SGWIQHW RI D VXEP WRQ Z KIFK DAMGDVWARUD [ IBAMWXEP IWRQ FDQ
EHYHY KHSIXO7R GVRXW WL VHIYFH 1Q P RUH G-VIO SGDVH HP DIOWQ KDIHQH FRP SOSRUNFR XN
RUMVDQD P D¢ FRP SOSRUNAR XNWR ERRNLQ\ RXUIUHH FRQVXGIMRQ P HHWJ
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&U SWR

&U SVR FRP $FTXLLHV) &$ 5HIMADVRQ

20 WH W $XIXWV GUSWRFRP D IDWIWRZIQ] FY SWFXUHOR DQG [LQDQADOVHIYEHY
SOWRWP \VHQI RYHU P .@RQ FXWRP HY DIRXQG WH ZRUG DQORXQRHG W UHIXDWRU
DSSWRYDCE\ WH ) LODQADCRRQGXP XWRUW ) &$ DV D UHI MMUHG FU SVR DWHWSLRYIGHUIQ WH S .

7TKIVP HDQVWH WP Z I@EH DE®I VR RITHUDQ DUD\ RI SLIRGXFW DQG RITHUQIVWR 8. FRQUXP HWY/ 7KLV
UHSUHVHOQW D W QULIFDOWP LGMRQH IRU&U SR FRP DQG 1Q JHQHUDA RUWH RY SR VHRVRU HVSHAD®

JIYHQ WH KUK GIYHORI VAW ILRP WH )&$ GULHAMG WRZ DUWGV [P V RITHUQI RY SWR DWHW
VHIEHV

" XUQJ 0 DK WH IWP P DGH VRP H WVADWIIIF VHOIRUKILHV 1IQ WH 8. E\ DSSRIQMYJ 1 [EN

&KDUMUY DV8. * HQHUDOD DQDIHU DQG 5RVIH' RQDFKIH DV * REDO+ HDG RI 6XWWRIQDEIDV DQG ( 6*
1Q RUGHUVR DAWMMAH 1ILP Z W IWH SDOMRQIQWHS . P DUNHW

&USWRFRP V&(2 . UV0 DY/ DONWIWG DWKHWP H 7KH 8. UHSUHVHQW D VIWDWAI LED® P SRUBQW
P DUNHWR &U SR FRP +H DOR Z HOWRQ VR KLIK@ KWWH P SRUBQRH Rl HIHARYH FRP P XQIFDWRQ
DQG FREERUIDWRQ EHVE HHQ WH ) &$ DQG WH VHQIRUBDGHUKLS WDP DV SR FRP

7KLV IV QRAMH RQD LHIX@WRY TFHQVH WDWMH 1P KDV EHHQ VHHNIQD VR JHWXQGHU W EHOV7KH

KDYH UHFHQWD DFTXILHG DQ L1Q SUQAS®I DSSIRYDOLRP WH 0 ROHVBU $XWRUW RI 6LQIDSRWH 0 $6

DV D 0 DVRU3D\ P HQAMQWIMWRQ SLRYIMRQDODSSLRYDOR! D 9LUMDOSWHW LEHQWH ILRP WH ' XEDL
9IIMDOSWHW 5HIXDWRY $XWRUW 9$5$ D 9LLIMDOS WHWEHIYFH 3 URYIGHU UHI MADARQ LQ 6RXW
.RUD )66 DP RQIMARWHLY/

7KHQHZ VP D\HV&U SV\RFRP RQHRI RQD  I1LP VR KDYH EHHQ DSSWRYHG E\ WH ) &$ DV R SR
DWHWSLRYIGHY Z KIOMKXQGUHGV Rl RWHWY KDYH [QWMDG Z IWGLDZ Q WHUDSSTFDMRQV DV D UHVX®V
Rl IHHGEDANIWRP \WH UHIXDWRU
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&U SVR5HIIMUDVIRQ LIOWHE8 . 7KH ' RVDQG' RQW

BLQFH -DQXDU 8. U SIRDWHWEXVOHWHY KDYH EHHQ LHTXILHG VR LHIMMU Z W WH ) &$ IRU
WH SXLBRVHV RI DQAP RQH OXQGHUQJ VXSHUMMRQ XQGHU WH 0 RQH / DXQGHUQI 5HIXDWRQV
0/5V 0 RUHRYHU DV Rl $XIXW DSSWRYDOLY QRZ WHTXWWHG E\ WH ) &$ EHRUH DFTXIUQJ
GULHPAQGILHAWFROWRCR! DQ) &$ UHIMMUHG FY SVRDWHWEXMQHW 7KH DSSTDARQ Rl WH FKDQIH 1Q
FROAROIHIIP H\WR ) &$ UHIMMUHG FU SIRDWHWEXMOQHWHY LY IOWQGHG VR FBRVH D JDS WIDWHQDEDIG
EXVIOHWHY VR E\ SDW WLV IHIMADARQ E\ DFTXIUQI A SRDWHWEXMOHWHY WDWZ HH DOHDG
UHJ MMUHG SRWQUWDE HODE@) WH DFTXIUQ) EXVIOHW VR XQGHUWENH @AVDPAYMEY EH RUH WH ) &$
FRX@ DFW

) RUILLP V FROWP SOWQJ D R SVR DWHAWHIMADARQ Z IWK ) &$ Z H SLRYIGH EHBRZ D VKRUAWXP P DU
R NH KIQW DQG WsV

) & $ SSAFDVRQ SLRFHW

e 7KH)&$ GRHV QRWZ DQMR EH D EDUHUVR HQW [RUILLP V GBRNQJ VR JHWMUHIMMUHG ) ILP V
VKRX@ D@ D\ VVHHNR FRP SO Z W WH ) &$ VKBV DQG LHT XILHP HQW

e 2 QFHDSSTDWRQVDIHRSHOHG DGHAMRQZ I@EHP DGHZIWIQ ~ GD\V

'RV
e GXEP MD FODUD WWKPMUHG EXVIQHW SOQ WIMQJ Z KDAWWHWEHY WH EXVIQHW Z L@BLRYIGH DQG
KRZ W L@SRYIGH WHVH VHUYEHV

([ STAMD RXVIOH WH EXVIOHW UHDMRQWKLSY WH EXVIOHW IQWQGV R KDYH

(P S® WH DSSWRSUDM UHVRXUAHV\R UHYIHZ  HVFDDW DQG | LB1 6$56 Z KHQ QHRHWDU

&RP P VR LREXVW <& (' ' SWRPHGXUHV DQG XS VR SDUWDQVDPARQ P RQVRUQU

$SSTDWRQV VKRXE EH DV FRP SGMW DV SRME®

' RQW

e ' RQWVXEP IWUWN DWHWP HQW DQG SRIAHV WDWDH QRWVSHALLIFD® VBIBRUHG VR WH ILLP V
VSHALLE EXVIQHW P RGHODQG SUDPAFH

e O DNHWH P DMBNH R WIONQI FRP SIDOFH IV RQD IRU WH FRP STDQRH GHSDUR HQW 6HQIRU
P DQDIHY QHHG VR EH DZDWH Rl WH [LQDQADORUP H UMWV WHU EXVIOHW P D\ IDFH DQG
XQGHUAMIQG WH UHI XDMRQV DV Z HD

e SHS® WHSHDWZ KDMKH 0 /5V D\ 1Q WH EXVIOHW $0/ GRFXP HOW 7KH )&$ NQRZV WLV
-QMDG H SOIQKRZ WH FRP SDQ\ Z L@DGKHUH VR WHVH UHI XOMRQV

e 'R127 XWHRII WH \KHD JHQHUEF RUKLIK GIYHOGRFXP HQW \R P DNH XS WH EXVIOHW $0 /
L LDVAXPMUH
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.H VDNH DZD\V IRU D EXVIQHW VHHNIQJ FU SVR
UHI MADMIRQ

. ORZ WH IL.QDQADOFUP H UMN \ RXU EXVIQHW LV
H SRVHG \R

' HIQH D FODU ILQDQADO FUP H SUHYHQURQ

IWDP HZRWN ZIW WHIDUWGY VR \RXU JRYHUQDQFH DQG
SURFHGXUHV
P SGP HOAFRQARY IQWH IRWP Rl
6HQRUP DQDIHP HQWRYHULIKW
~QGHSHQGHNDXGAW
5 HARUG NHHSLQJ
7WDIQIQ
. HHS P DQDIHP HQNIQIRWP HG

)IOD® Z MK LHIDWEV VR WH ) &$ LOMMHZ SLRAHW WH ) &$ KDV L.QFUIHDVHG WH BIYHORI VRUKWO,
Z IWIQ WHU UWN FRP P MWMH ) LLP V P DNH VXUH WDW( [ HFXWH GILHRRWY 60) DQG DDVHQRU
P DQDUHW DQG QRWRQO WH QRP LQDWG RIILFHU 60 ) NQRZ ®IGJH DQG XQGHUAMIQGIQJ Rl WH
ILP V$0 / DQG ) IQDQADORUP H SIRFHWHV P XVWEH REVHUYHG E\ - $ @I XQPARQV QHHG R EH RQ WH
\VDP HSDUHDV) &$ GRHV QRWZ DQWR VHH FRP SDQIHV UKVK WURXJIK WH SURAHW DQG WHQ BRNQJ \R
SDWK WH KRBV LL VRP HWIQJ JRHVZ LRQJ 7KH) &$ Z DQW FRP SDQIHV VR J HABLLI KVIKH [ LUANAP H

. HELQDUUWHFRWGEIQJ ) &$ &U SVRDWHWG HI DAMUDVRQ
Z KDW LLP V QHHG VR NQRZ LQ

+ \RX DUH FRQMP SOWQ D FJ SVR DWHMUHIMADARQ Z W ) &$  Z KHWHU IWEH WH UHIMADARQ
SIRFHW IWHD RU DMMEQRH Z W Z UMQ) RU IHYIHZ IQ) WH DGHTXDR Rl \RXU$0 / SRTIA DQG
SURFHGXUHV RUILQDQADCRUP H EXVIQHW Z IGH UMN DWHWP HOWZ H FDQ KHS HYHY MS RI WH Z D\
$CEMRQD® Z H FDQ KHS WDIQ \ RXUO RQH / DXQGHUQJ SHSRUAMQJ 2 [11EHU DQG RU\ RXUWHII 1Q
I LODQADOFUP H SIHYHOMRQ FRYHUQI VRSIEV VXK DV$0 / &7) EUEHY 1WDXG P DINHWDEXVH GDVD
SIRWMPARQ DQG Z KMBE®BZ QU

[ DAMHQ VR RXUZ HELODU KW8BYV FRP SOSRUNFRP | UHH Z HELODUIFD RY SWRDWHWHI MADWRQ Z KDW
[LP V OHHG VR NORZ 1O
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" HXWFKH %DON VR SD\ VHYHQ P LAIRQ HXR VHW®BP HQW
ILOH |RARZ 1QJ DP RQH MXQGHUQJ LOYHWII DURQ

*HPDQ SWWXWRY KDYH DIHHG D
VHAMBP HQMIOH Rl VHYHQ P L@RQ HXWRV Z WK
' HXWFKH %DON $*  IRU P RQH OXQGHUQJ
P VGHP HDQRXW/ FRQFHLQIQ) LHDWYHV Rl WH
6\UDQ " IPVIVRU YDVKDU DOB\WDG -Q DGGIMRQ
WH EDON KDV DUUHHG VR DFFHSWD SHQDOW
QRWH DIWUIW IDIXUH \R 1B VXVSIERXV
DPAMW LHSRUV 6$5V

7KH IQYHAWDMRQ DOR IQFXGHG D WG 1Q
' HXWRKH  9DQN $* V' KHDGTXDUMY  1Q
) LDQN XUN 3 LRVHRXVRYY VWG WDW  HXWFKH
DN $* IDIBIG 1Q UHVSRQGIQI VR QXP HURXV
HG IV DQG IQYHWIDWQ) W RZQ
IOYROHP HQW [Q  VXVSIHRXV  WDQVDRARQV
LHOMQJ VR YHY KUK UWN 1LIXUHV Z MIQ WH
$WDGIDP O

$ARUWGEQI VR WH SIRVHRXVWRY/ DV ' HXWFKH
%OQN GG QRWKDYH D GXW \R @RN QR WH
PXVMRP HY Rl WH GIQGHU IWZ RINHG IRU WH
FUP [QDAQYHWA DARQ DI DLW HXWRKH %DQN
KDG WR EH GLRSSHG 6L0FH WHQ ' HXWHKH
YOQNV KHDGTXDUMY Z HH WDIGHG DIDIQ [1Q
@M 0D RQ VX\SIHRQV Rl
JUHHQZ DWKIQI ZIW WH &(2 Rl ' : 6 * LRXS
UHVIQIQI VKRUD DIWUWH WDIG

7KH-82 LVFOP SLQJ GRZ Q RQ GDVID VIKHI W/

&UP LQDCBURFHHGIQI V DI DIQWAHLI KWQGLYIGX DY RYHUWH DXBYI HG XQOZ | XCDFFHWIQJ DQG REVILQIQY
Rl SHRS®IV SHWRQDOIQIRWPP DARQ ILRP  YHKIE®! LHSDIU JDWDIHY VR JHOHDM SRWMMDO®DGY |RU
SHURQDAQWU FOIP VKDYHEHHQ FRP P HQOFHG E\ WH-QIRIP DARQ &RP P MMRQHW 2 [11IFH -&2

7KH -&2 V IQYROHP HQWQ FUP LODOSIRAHHGIQIV Rl WY QDUH LY QRWZ IMKRXWSUHFHGHQAEXWLY VAAD
UHDWYHOD WDH

7KH €2 D@®UH WDWWH DPRYIW RRN S@FH DRIRW WH 8. ERVEHHQ ' HAHP EHU DQG
1 RYHP EHU Z W WH GH HQGDQW DU HG® KDYIQ) FRQVSILHG VRIHWHUVR DFFHVW DQG REVILQ
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WH SHURQDOGDW RI KXQGHGY R WRX\VDQGV R LQGYIGXDY Z IMRXWFRQUHQW VR XVH WLV
IOIRUP DARQ \R | DAQMM SHWRQDAQVXDQRH FOIP V

)RERZ LQJ D FRP S®f DQG Z IGH DQILQJ FUP IQDOIQYHVW DARQ E\ WH &2  \WHVH GH HQGDOQW Z L@

QRZ IDFH SIRHRXWRQ |RU FRQVSILQJ VR FRP P MDQ RITHOFH XQGHUVHPARQ Rl WH &RP SX\WU
0 LVXVH $FW LHDMQJ VR WH DB HG XQDZ | XCOFFHWQJI Rl SHWRQDOGDVD KHE RQ FRP SXWLY/
DQG FRQVSIUQJ VR FRP P IMDQ RITHQFH XQGHUVHAMRQ Rl WH ' DV 3LRWIPARQ $FW " XHWR
WH RIHQFHV SUH GDAQJ WH P SGP HQWMRQ Rl WH FXUHQW DV 3LIRWIPMRQ $FWQ 0 D\ WH
UHOYDOUWGU MDMRQ LIV WH ' DVD 3LRWIPARQ $FW UHDWQ VR WH DB HG XQOZ | XCREIQIQ] R
SHWRQDOGD\D

1REE® WH ILUMMP LOUFDVH SIRHEXWG E\ WH &2 Z DV EDAN 1Q DQG Z DV DOR @ONHG \R
YHKIF®! UHSDIU FRP SDQHV -Q WDWFDVH DQ IQGIMIGXDOZ RINQJ [RU 1 DARQZ IGH $FAGHQWS HSDIU
BHUYEHV 1$56 LV VDG VR KDYH XVHG KLY FRBDIXHV BJIQ GV VR DFFHW WRXVDQGV Rl FX\VARP HU
LHRWGV Z IMRXWSHP MRQ  7KH LQGYIGXDOLQ WLV FDVH Z DV IRXQG VR KDYH KDG EHQH WMG
ILQDQADA |LRP KLY LGB DODPWYW DQG DIWIUFUP LQDOSIRAHHGIQIV Z DV RWGHHG VR SD) e 1Q

D FRQI VFDWRQ RUGHU

7KH &2 HOFRXWDIHV FRP SDQHV R UHYMWWHU R EHU VHEXUW FROWRY \R HQUXUH WH  DUH
SURSHUD VHRXUHG DQG SLRWIRMG DI DIQWASRWIQWDOGDVD WLHYHY DV P EHUDMIANY FRQAQXH VR UVH
3HYWRQDOGDW REVBIQHG [Q WLV Z D\ FDQ EH D YDXXDE®! FRP P RGW DQG VHAJ WP D VHHP R
P DZARXV IQGYIGXDY @\H DQ HDM ZD\ VR P DNH P RQH 6HYHUH SHQDOAHV DUH H SHAMG R EH
DMXHG VR WIDWWH RXWRP H Rl WKLY FDVH VHUYHV DV D GHWIULHQWR WRVH VHHNQI VR EHQH W LRP
GDBWHW

' DVD 3LRWIPIRQ  + RZ FDQ &RP SO SRUM H®"

2 XUH SHUHQFHG &\ EHUGHRXUW DQG' DV 3LIRWIPARQ WDP IV BIG E\ 0 DUMQ 6FKRIIHG RQHRI WH
ZRUBV GDGAQ) VSHADDM 1Q WH IIHG EUQIV D Z HDOK Rl H SHUHQFH VR HYHU SLRWMPAZ H DUH
HQUDIHG LQ &RP S\ ®SRUAFDQ SLRYIGH DGYIFH JXIGDQRH DQG VXSSRUARQ P EHWHRXUW DQG GOV
SUIRWIPARQ DV'Z HODV SWRYIGHD' DV 3LRWIPARQ 2 11 IFHUBXSSRUADV D 6HUYLEH
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' 32 6XSSRUADV D 6HUYLFH

2 XU' DI 3LIRWPARQ 2 11 IFHUBXSSRUMHYIEH WDP  SLRYIGHG E\ DQ H SHUHQPHG DQG P XGANADIG
SHURQQHOIQFGIQU D &HUNIHG ' DV 3URWIPMRQ 2 [11FHU DQG -QGXVIA 3UDPWARQHY DUH DWA RXU
GIVSRVDOZ KHQ \ RX DIH ®RNQJ VR DGGLHW GDVD SIRWIFMRQ UMV DQG HQKDQFH \ RXU SUYDR\
P HAKDQIWP V DQG IQWLQDOIDP HZ RIN' 2 XU VHUYEH HQWI®Y DAMMAQJ \ RX VR XQGHUMBQG DQG Z RN
Z IWIQ WH GUIMDAWYH FRP SB[ MHV Z KIEK JRYHWD WH SLIRFHWQI Rl SHWRQDOGDW DQG DWAKH
\VDP H WP H FRQVGHU\ RXUEXVIQHW QHHGV Z I LHVSHPWIR QI RLP DARQ 6\ \WWP V' GDV VHRXUW DQG
RLJ DQ] DARQDOSLRAHMAHY DALRW WH | X@FDBI R \ RXURSHIDARQV

2 XUP XQMIDFHWG ' DV 3LRWIPARQ 6HYLEHV DUH SLRYIGHG WILRXJK RXUP XGMN@BIG WDP Rl ®JDO

VHREXUW DQG RSHIDARQDCH SHUV Z KHQ\ RX DLH BRRNQJ \R

e P SOP HOMWHOADOHBP HOQV RI 8. ' DI 3LRWPARQ $PW ' 3% DQG WH * HQHDO D\
3IRWPARQ 5HIXOMRQ R WH ( XURSHDQ 8 QIRQ ( 8 *' 35 VXK DV WH SUQASGV RI
GDD SIRFHWMQI  GD VXEMPW UKW GDVD SLRMPARQ E\ GHMJQ DQG E\ GH DXOVUHRUGV Rl
SUIRFHWIQJ DRAYMHV VHRXUW Rl SIRAAWIQI DQG QRWIFDVMRQ DQG FRP P XQIFDWRQ Rl GDD
EU-DFKHV

e ) RAMUD GDV SLRWPARQ FXOXLH Z IO\ RXURW DQIVDAWRQ DQG Z WK \ RXUH, WILDDOWBNHKREGHLY/

e &DUW RXW 3-$V ZKHH QHHGHG DQG VXJJHWMMH DSSURSUDW WIFKQIFDODQG RU DQVDWRQDO
P HDVXUHV VR P I DWW WH LGHQWLHG UMNY

o B6XSSRUNWH P DQDIHP HOWR! ' D Y%HDAKHV ZIW UAVSHRWWR UHVSROWH  QRWIFDWRQV
FRP P XQEDWRQV DQG DGYIFH RQ FRUHPAYH DPARQV QHRHWDU VR SLHYHOWBRWHY UHIXDWRY
FRP STFDWRQV DQG LHSXVIMRQ LP SDFW

o : KHHQHHWDU SLRYIGH D FRQEPASRIQARUWH-QIRIP DARQ &RP P MMRQHW 2 [1IEH -&2

e 3LRYIGH VROMRQV DQVZ HY/ R WRVH GDVD SLRWPARQ TXHVMRQV WDWSX] ] ®1\ RXUMEI | DQG KHS
Z I GHAMRQ P DNQU Z KHQ D GDVD SLRWPARQ IM/XH DUVH 1Q WH FRQW R \ RXUGDL® EXVIQHW

4+ WL DUAF®! KDV WIDIVMHG DQF TXHWARQY RU\ RX WION \RXUILWP P D\ WIHTXUWH DWMWRQRH SGDWH
FRQWAAND DUAQ 6FKRILHG YID P DUAMD VAKRI IHG# FRP SOSRUNR XNVR ERRNLQ D | UHH FRQVXOIMRQ
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&RP SOSRUNLY WH &IWV P DINAWVBDGIQ) FRQVX®MQJ ILP VXSSRUMY WH 8.  [LQDQADOVHWFHV
IOGXVW IRURYHU  \HDW/ : H VSHADQH LQ SLRYIGIQU * RYHLODQAH 51N DQG &RP SADQFH VHUNEHV
VR VXSSRUNMH UHI XOWG | LQDQRDOMHUYEHV IQGXVIAL VR LDIVH WBQGDLGY DQG WUYH

&RP SOSRUMDGYMHY DQG DWWV ILLP V VR EHFRP H DXWRUVHG DQG VR FRP SO Z W WH UX®N DQG
WHTXILHP HQW Rl LHIX@WRY/ RQ DQ RQIRIQJ EDVYV 2 XU YIMRQ LV VR EH WHUH |RU RXU FTHQW HYHU
VWS RI WHZ D KHSIQI WHP FKDQIH JWIRZ  DQG H FHOMURXJIK H SHUMH LOWIKWDQG LOORYDARQ
DQG LQ VR GRIQJ VR EHFRP H RXUFTHQW P RWAWDOXHG VXSSTHUDQG WKVAMG DGYIVRU

© HKDYH VXFFHWM X@ DWIMMG RYHU ILLP VR EHFRP H DXWRUVHG Z IW WH ) &$ DQG (8 DQG DWH
SIRYIGIQ) IHIXDWRU VXSSRUMR RYHU UHIXOWG |ILP V RQ DQ RQIRIQJ EDWY JBEDD : W
SUHVHQRH IQ WH 8. DQG (8 DV Z HODV YID RXUS$WRADWMV 1 HE RIN &RP SOSRUMDQ DWMMILP V
DALRW P XGAB0! MUVGIPARQY

&RP SOSRUN P XGGMVASTDY FRQVXGEQW SRWHW GHHS H SHUAH 1Q WHU I IHG KDYIQ) DRMG 1Q
) &$ WG SHWRQ UHYIHZ V DV H SHUAZ IMgHWHV 1Q B DOFDVHY DQG DV H, SHIAQYHVAI DVRWYY [ RUILLP V
RUWHU®Y DODGYMHLY/

‘D R GD ZH FRQGXPWDXGIW DQG WHYHZV Rl D 1P V SUIRGXPW SWRFHWHV SRIAHV DQG
SURFHGXUHV R IGHQW\ VFRSH |RUEXVIOHW VR GHWALP LOH WH [P SDPARI LHIX@WRY GHYHBSP HOW
DQG R YHUL\ FRP SIDQFH Z IW GFDOUHIXTMRQY 2 XU FTHQW WXV ZH @Q/H RXU YDXHVY ZH DUH
GUYHQ DI LB DQG FRADERUDWYH



