PL

00 @3= 2 73 /23? 3=7 7-
243246 >% -1 J0A 32861+ 4 67

aO™ETM[ A O, e aY+ «©, FA™ U Y™V U
f ZolEEOY, A &0™J f YéZY~ 5 LIY




7KH $P HUFDQ &KDP EHURI &RP P HUFH 1Q ) LDQFH $P &KDP ) IDQFH  1Q FRADERUMRQ
ZIW O0DDW LV SBDVHG VR SUHHQW IW 3RIA )@WK RQ WH (8 &RUSRUDVA
6XWIDLQDELAW 5HSRUAQJ ' LLHAVIYH &65'

7KH HOM QR IRUFH Rl WH &65' RQ -DOXDU LHSUHVHQW DQ 1P SRUBQA
OQGP DN |RU JEREDO VXWRIQDELDV DQG FRUBRUIDWM HSRUAQJ %  \WUHQIVKHQLQJ
HSRUAQJ WXGNV RQ HQYLLRQP HQVDO VRFLDO DQG JRYHUQDQFH LQIRWP DRQ VKDW
FRP SDQLHV KDYH VR LHSRUNVRQ VKH &65' Z LAKDYH WL QU LFDQWLP SQFDVIRQV RQ
EXVLOHWHVY

$SSTDEGI VR FRP SDQIHV WDW D@7 IWKLQ LW VFRSH WHI DUGGIW R WHLU QDWRQDON WH
&65' Z IODAR IP SDAMRUHIQ FRP SDQIHY WDWOHHG VR J HWSLHSDUHG DQG XQGHUAMIQG
WH SUIDPAFDCEXMOHW WHT XILHP HOQW WDWW [P SGIP HOVWMRQ Z LM JHU

7KLV 3RCA ) @WK LV D SUDFVFDOIXLGH RQ WKHVH QHZ (8 Z IGH LHIX@MRQ 8MQJ | LYH
SUDFVIFDOFDVHV R Gl HIHQAFRP SDQ\ SLRI LGV DQG GHAMRQ WHHY IMIQWQGY VR JXIGH
FRP SDQIHV VR XQGHUMIQG ZKHWH WH WEBQG DQG KRZ VR EHMWSLHSDIH IRU WKH
DSSTFDARQ RI KH &65'

$P &KDP ) IDQFHU-SIHWHQWP RHWDQ  ®DGQ) ) LHIFK DQG $P HIFDQ FRP SDQIHY DQG
RUDQ DARQY DV Z HDDV QXP HRXY DFDGHP LF DQG HARQRP LE SDUHLY FRP P IWHG \RR WH
WDQVDMDQRE LHDMRQWKLS "QGHSHQGHAR DQ JRYHUP HOADQG FRQVIQRHG WDWEXMQHW
KDV D FIXAIDOWR®! VR SO\ 1Q EUQIIQ) QHZ IGHDV VR WH SXEQE GHEDWM WV D IRUFH IRU
SURSRVDY VR P HHAMH P DIRU VRAHEO HARQRP [F DQG HOVLRQP HQWOFKDEHQIHY Rl RXU
WP H



P[ 88 LKk

‘ * HOHWDCQ2 YHWYLHZ RI VKH &65°

‘ 3 IDAPVIFDQOSDVHV

3DUN [RP VKH 86 SDUHOWFRP SDQ\ SHU/SHPAYH
&DWH —DP D @UH 86 SDUHQWFRP SDQ\
QMG RQDQ (8 UHIXD@WG P DUINHW

&DWH —DP D86 SDIHQMARP SDQ\ ZIW D
OUHVXEMGDY 1QWH (8

&WH —DP D86 SDIHOWFRP SDQ. ZIW D
EWDQRK @FDWG LOWH ( 8

3DUN  1WRP WKH (8 VXEMGIDU SHU/SHRIYH
&OWH -DP DOUHXQODMG (8 VXEMADY

&OWH -DP DOUHOMIG(8 VXEMGDY

‘ *GRWDU ) RRVORWAV



‘ *(1(5%$/29(59,(: 2) 7+( &65'

7KLV 3RTA ) VK DIP V DAWFRYHUQJ FRP P RQ WKDVIRQV Rl LQFOX\VIRQ Z WKLQ VKH &65'  VFRSH
Rl D JWRXS Z KRVH SDUIHQWFRP SDQ\ LV GRFDWG 1Q WH 8 QWG 6\VDMY 86 $FFRUGIQI® MDIP V DW
FOU\ Q) WH DSSQFDE®! WHSRUAQJ UHTXLUHP HOQW DV ZHD® DV KUKQKWQ WH P DQ
P SGP HQDVIRQ FKDABHIQIHV ERW ILRP WH 86 SDUHQWFRP SDQ\ DQG WH (8 VXEMGIDY

SHU/SHARYHY

2 YHWYIHZ Rl VKHP DIQ SWRYIMRQVRI VKH&65'

2 Q -DQXDU WH_&RUSRIDVA 6XWIDLODELDW 5HSRUARDJ ' LLHAVIYH &65'  HOWUHG QR
IRUFH DIWMU VHYHLDOP ROV Rl SROAFDOQHIRUDARQY DFKIHYIQ) D VLI QULEDQWAMAS IR DUG 1Q
UHIXOMQI  VXWRIQDELON HSRUAQ) Z IWIQ WH (XURSHDQ 8QIRQ (8 )WRP WDWGDM (8
0 HP EHUGVMV KDYH P RQWV VR WDQVSRVH MQR QDWRQDODMZ LH E\ -X® Z W
VHYHWDO RSWRQV EHIQJ RITHHG E\ WH &65' VHH P DIQ RSWRQV OAMG KHUIHDIWU 7KLY Z LOEH
WH [LQDOVMS 1Q RUGHU VR IXUMHU VSHAL\ WH VFRSH Rl WH &65' HTXILHP HQW DQG WH
IP SOP HQWMRQ VRKHGX®

) RUIXUMHUGHMILY SGDVHUHHJVR O D] DU/* XIGH RO VKH &65'  IWXHG LQ -DQXDU

7KLY GILHPAYH FROMMWY RQH R WH NH SIHFHVRI DEWRDGHUILDP HZRIN VAMP P QU ILRP WH
*HHQ' HDO  FRP P WP HQW DQG SDYIQJ WH Z D\ VRZ DUGV ( XURSHV DP EIMRQ VR EXI@ D P RWH
VXWEIQDE® DQG IQFOMMYH HFRQRP IEVM VWP & IW(WH&65'  WH (8 LQWIQGV R P HHVIKH SURMQJ
QHHG IRU LHIDE® UH®IYDQW DQG FRP SDIDE® VXWIDLQDELOW HDWAG LQIRLP DIRQ VIKLRXJIK
VIKH GHI LQIMRQ RI D WIDQGDUGL] HG FRP P RQ @QJXDJIH DIP 1QJ DWDIMQI VXWIAQDELON UHSRUAQ]
RQ DQ HTXDO IRRWQ ZIW [IQDQADO LHSRUAMQ) %-MGHY WH &65' IQFOGHY DQ H WD
VAULVRUDOW  SUQFLS®! DQG Z IGHQV WH SRSXOMRQ Rl FRP SDQIHV VXEMPAWR VXWEIQDELDN
UHSRUAQU VR FRP SDQIHV RXWGH WH ( 8 Z I WH REMPAYH RI P DIQWIQIQ) D BIYHCS®\ LQU |1HG |RU
DOMH HARQRP [F SO\ HY RSHIDARJ 1Q WH ( XURSHDQ P DUNHW

-Q WDWARQM WQRQ (8 JURXSVRUFRP SDQIHVZ L@EH DIIHAMG E\ WH &65'  1Q WUHH Z D\ VWDWDLH
FRYHUHG DQG GHVGIG | XUMHULQ WLY SXEGFDMRQ

Z KHQWH KDYH VHEXUWAY QAMG LQWH ( 8

Z KHQWH KDYH WL QUIFDQADPRYW IQWH ( 8
Z KHQWH DUH SDUIHQWRRP SDQHVRI 1Q VARSH (8 VXEMGIDUHY

' HWALP LQLIQJ Z KHWHUD 86 JURXS RUDQ (8 VIXEMEDU
LV 1Q VH VFRSH R iKH &65'  Z LORIWAQ EH D FRP SO
H HIAMH VMDWP D\ LHTXILH ViKH VXSSRUVRI D ®GUDO

FRXQWHO

VHH IRRWRWV S
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1 RQ (8 FRP SDQLHV @WHG LQVKH ( 8

1RQ(8 FRP SDQHV ZKRWH WRXUMHV  DH ¢ XQGHU WH VDPH HBOPARQE UHSRUAY

DGP WHG VR WDGIQJ RQ DQ (8 WHIXOWG IRUP DMKDWLY DOHDG\ DSSTDE®! |RU WH
P DUINHWZ L@ KDYH \R FRP S® ZIW WH \DP H ILQDQADOWMMP HOW IQWH (8 7KIVZ L@
VXWBIQDEION HSRUMY WHTXWHP HQV DV IPS®O WH PDINXS R VXWIIQDEION
(8 QAMG FRP SDQHV 7KH Z LOWHMH RWH KDYH IQRWP DARQ EDVHG RQ DQ : %5/ W RQRP \
W IQFOGH 1Q WHU P DQDIHP HQW WHSRUV 1Q RUBHUVR SLRGXFHD &65'  LHSRUNKDWZ L@
PDMIDO IQRWP DARQ FRYHUQ) WH IX©@ EH P DFKIOH UHDGDE®!I DQG ZIOFRP H 1Q

VSHAAKP Rl (6% VRSIFV DQG QHFHWOU R DGGMRQ R WH KXP DQ UHDGDE®! YHMRQ
XQGHIMIQG

WH FRP SDQ V [P SDRW RQ VXWWEIQDELOV
P DAY DQG

KRZ VXWEIQDEION P DMAY DIHRW WH
FRP SDQ\ V. GHYHBSP HQW SHURWP DQFH DQG
SRVMRQ GRXE®IP DIMIDDNV SHY/SHPRYH

7KH VDP H ILUDAMWP H DSSTFOWRQ WP HIOH Z L@
DOR DSS® 7KHHRWH WH DSSTDWRQ Rl WH
&65'  Z I@RAFXUSIRIUAVMYHD WBUAMY |LRP

IIQDQADO \HDU IRU QRQ(8 QAMG
FRP SDQIHV RUJLRXSV Z WK

Q WY VMWYDARQ MH &DWH SUHVHOWMG P RUIHWDQ HP S®\ HHVDQG Z IW.
KHHDWU  WH VXWEIQDELON IHSRUNZ LOKDYH PRHWDQ P EDDQRH\KHHWRERU
VR EH SUIHSDULHG PRHWDQ P OHWXUDRYHU

o 1Q DFFRUGDQRH Z W WH JHQHWDO( XLRSHDQ
6XWHIQDELON 5HSRUMY 6\BQGDUGY (656 $VIRUDQ 1QVFRSH (8 HQMV DQ DWXUDQRH

ZKIEK DH P DQGDRU IRU @UH (8 RSIQRQ WD® EH SWRYIGHG RQ WL
HOWAH RUJWRXSV KHHDIWUWH * HOHDO  VXMIIQDELDN LHSRUAQY
(656 RUHTXLYDBIQW \WBQGDLGV )RU IXUMHU GABIY SGDWH WHHJ \R 0 D] DV/
IRU IXUMHJ GHELY SGDWH WHHJ R 0 DI DU/ * XIGHRQWKH &65'  IWXHG 1Q-DQXDU

) DEWKHHWRQ (656 MXHSIQ1 RYHP EHJ

1 RQ ( 8 JWRXSVKDYLQJ W.J QU LFDQVDFVIVIW LQVKH ( 8

1RQ(8 JURXSV WDWKDYH VIQUIFEDQVDPRMW 1Q WH (8 ZIDDOR EH WHTXILHG R SWRYIGH
VXWELQDELOW IQIRWP DARQ ILRP WH ILODQADO, HDU IHSRUMR EH SXEQKHG 1Q EXWQ D
®W EXWEHQRP H LHIXOWRU [LDP HZ RIN -Q RUGHUWR IGHOW\ VXK JURXSV WH &65' VHW \ER
VSHALLE FXP XOWYH FUMUD

e JHQHDWY D QHWWUQRYHU RI P RUH VKDQ P LQ VKH (8 IRUHDFK Rl VKH ®WWE R
FROVHRXVIYH 1 LODQFLDO\ HDUY QRWQJ WDWMKH &65'  GRHV QRWSLRYIGH GHMIY RQ KRZ R
FDEXO@W WL DP RXQADQG

e KDYIQ) DAMBDWROH VXEVMGIDU HWHUD @UH  HQWV RUD @AMG VP DORUP HGXP M} HG
HOMV WHE&DW RURQHEWQRK QR SUHAVH GHIQUWRQ IVIIYHQ IQWH &65'  GRFDVG
QO VKH (8 1Q WH OWWMU D WH QHWAXUORYHU Rl WH ELDQFK \KDOH FHHG P 1Q WH

SUHFHGEQU 11.QDQADO HDU VHH &DWH

) RUWH QRQ (8 JURXSV FRQFHLOHG WH UHDWG VXWEIQDEIDV LHSRW  Z L@KDYH VR EH SUHSDUHG
LQ DFFRUGDQRH Z IW VSHALLE WBQGDGY  KHUHDIWU (656 IRUQRQ (8 HOWAHV VR EH DGRSWG E\
WH ( XURSHDQ &RP P MRQ (& E\ -XQH DV SHUWH &65' %<1V GHDGIQH Z LOSLREDE®
QRVEH P DV WH ( XURSHDQ ) LQDQADCE HSRUMYJ $GYVRUY * LRXS ()5%*  WH WIFKQFDADGYIVRUR
WH (& KDV QRWM HAMBUMG Z RINQJ RQ WHVH WEQEDLEY 1 RQ (8 JUWRXSV P D\ DOR DSSO® WH

* HOHUDQ( 656 RUHT XLYDBIQWABQGDLGY

VHH IRRWGRMV'S
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7KL IHSRUAZ LAONIOQFXGH SDUARI EXWQRWD@  VXWILODELOW LOQIRWP DVIRQ LHTXLLHG IRU( 8

HQUMHV DQG IRUQRQ (8 HOWMHY @AMAG RQ DQ (8 UHIX@WHAG P DUINHWDV P HQURQHG LQ SRIQW
DERYH E\ IRFXMIQJ QRVDE® RQ

o \KHLP SDRPW RQ VXWRLQDELMN P DWW/ LH H FOGIQI UMY - RSSRUMQMHY FRQQHAMG Z W
WH JURXS VRZ Q RSHIDWRQV DQG Z W W YDOXH FKDIQ

¢ VKHJIWRXS VWDOVMRQ SOQV DI QHG Z WK VIKH @P MLJ RI JGRREDCOZ DLP LQJ VR r& 1Q @H
Z W WH 3DUWV $JUHHP HOADQG WH REMIPAYH Rl DRKIHYIQJ FOP D QHXWDDV E\

o VXWOIQDELOW LHDVAG VDUHW IQFOGQ] JUHHQKRXWH JDV * +*  HP DMMRQ UHGXPURQ
RENMPAYHY DAVGDWIRU DQG DQG WH SWRIIHW WH JWRXS KDV P DGH \RZ DGV
DFKLHYIQ) WRVH LI HW

e LQIRWPP DURQ RQ JRYHUDDQFH LQ VKH IIHEG R VXWDIQDELMN P DWVIYY SRIAHY LOPHOWH
VAKHP HV IR®I H SHUWVH DQG WO'RI JRYHUQIQI ERGHV HF  DQG

o  GXHGDIHQFH SLRFHWIP S®P HOWG E\ WH JURXS UHI DUGIQI VXBAQDELDN P DWHALY/

)LOD® WY WH (8 VXEMGIDUHV DQG RU ELDQRKHV WDWZ LOXGP DMO EH UVSROVEG! IRU
SXEQKIQI WH VXWIIQDEIDN IHSRUAWFRQAHLQIQJ QRQ (8 JURXSV 7KLY IHSRUAZ LOEH

o HWIEQKHG DWRQVRIEDWG BIYHIR! WH XGP DM QRQ (8 SDUHOWNHQWY LH FRYHUQI DO 8 DQG
QRQ (8 VXEMGIDUHV DQG

* P DQGDRU® DFFRP SDQIHG E\ DQ DWXWDQRH RSIQRQ

-Q WH FDVH WDWKH LQIRUP DARQ LHTXILHG VR GLDZ. XS WH VXWEIQDELDN IHSRUAL QRADYDIDE®! WH
(8 VXEMGIDUHV DQG RUEWDQRKHY VKD@HT XHWIKH QRQ (8 SDUHQAHQMN \R SLRYIGH WHP  Z IW DD
QHFHWDU LQIRWP DARQ -Q WH HYHQMMDWORWD@WH LHTXILHG IQIRIP DARQ LV SIRYIGHG WH (8
VXEMGIDUHY DQG RUEWDQRKHY VKD@SXEDAK WH VXWEIQDELON UHSRUVFRQEAQIQ) DOIQIRWP DARQ 1Q
W SRWHWRQ DQG MXH D WIMWP HQWQGLIFDAQ) WDWMH QRQ 8 (- SDUIHOWHQOMY GIG QRWP DNH WH
UHVAR! WH WHTXILHG [QIRUP DWRQ DYDIDE®! / INHZ MH 1Q WH HYHOWWDWNH QRQ (8 SDUHQWHQAN/
GRHV QRWP DNH WH DERYH DWXUWDQPH RSIQIRQ DYDIME®! WH (8 VXEMGIDUHY DQG RUEWDQRKHY \KDO@
DOR WXH D WIMMP HOAQGIEDWR) WDWDRW

,Q WRSH ( 8 VXEMGIDUHVRI QRQ ( 8 JWIRXSV

7TKH&65" Z1ODSSO VR DO 8 EDVHG FRP SDQHV LH JRYHWOQHGE\ WWH@Z RI DQ(8 0 HP EHUGVIOWM
WDAWP HHWWH GLLHRRYHY VARSIQI IHTXILHP HQW UHIDUWGBMW Rl WH GRP ITHIDWRQ Rl WHU SDUHQW
FRP SDQ 7KHWH FRP SDQIHV P DI EHQHIMWHWHUIWRP WH &65" H HP SWRQ SUCOHS®I RUILRP WH

&65' WDQUMRQDCP HDVXUH ERW LQ VSHALLLE FDVHY DQG XQGHURHURIQ FRQGIMRQV VHHE&DWHY  DQG
EH®Z

VHH IRRWQRMV' S
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2 YHIYIHZ Rl VKHRSVIRQVRITHWHG E\ VKH&65' DQG DYDLDE ®1 DV

0 HP EHUG VIDMIA BIYHO

$V P HMWROHG DERYH HDFK O HP EHUGVWM Z L@ e SWRYIGH IRUHITHARYH SURSRUARQDW DQG

KDYH VR DGRSWP HDVXUHV \R LOFRUSRUDWM WH GMWXDUYH VDOPARQY 1Q UHVSHRW RI
&65' 1OR W QDARQDODZ  1Q RUGHUVR DRKIHYH WIDRY  DXGMRY DQG DXGW IILP V
WH REMPAYHV VAVE\ WH GILHRAYH ZKHH DWXWDQRH R VXWEIQDELON
Q WL FROM WWH IR®Z Q) P DIQ RSWRQV HSRUMY IV QRW FDUIHG RXW 1Q
DYDDE®I \R HDFK 0 HP EHU 6\M \KD® EH FRORWP W ZIW WH &65' SWRYIMRQV
FRVHO P RQVRUHG DVWH P D\ HQEBIOSRWQWDO DQG ZKHH DSSTGDE® ZM WH (8
GUIHHQAHV 1Q WH DSSTDWRQ Rl \WH &65' LHIXOMRQ RQ WIMMRY DXGWRI SXETF
Z MWIQWH (8 LOMUHVNHQWAY

e D®Z XQGHU  VSHHLIF FRQGMRQV 2 WHU RSWRQV SWIRIGHG DIH SDUWAFXODUWD

IOQRP DMRQ HOWY R P SHQEQ]  UHBNDOWQ WH FROM WRI WH VXELQDELON
GHYHBRSP HQW RUP DMAY/ 1Q WH FRXUH Rl LHSRUMY Rl QRQ (8 JWRXSV

QHIRWDARQ R EH RP MG 1Q H FHSWRQDO

W ZKHH WH GVFRWXWH R VXK e LHTXIH (8 VXEMGIDUHY DQG RUEWDQRKHV
IQIRUP DMRQ Z RX@ EH VHURXV® SUHWGHDO W VHQG 0 HP EHU 6\WV IQIRWP DARQ
VR WH HOWA/V FRP P HIADCSRVMRQ DERXWWH QHWWWUORYHU JHOHIDMG 1Q
WHUWUMRY DQG IQWH (8 E\ WH QRQ
o DIZ XQGHU \SHALE FRQGMRQV DQ (8 SDUHQWARP SDQ
LOGHSHQGHOWDWXWDQRH VHMEHY SLIRVIGHU
$63 HWIEQKHG 1Q WHU WUIMRY o HTXILH WDKH FRP SDQ. SXEQKHV WH

IOFOGQ] D WIMMVRY  DXGMRU RWHU WDQ FROVRIGDWMG P DQDIHP HQWUHSRUNIQ WH

WH RQHV FDUY 1QJ RXAMWH WIDMRY DXGIW OQXDIHV WH 0 HP EHU 6\MWAV DFFHSW

Rl WH HQWA/ DQQXDO LODQADOWDMP HQW DQG WDWWH FRP SDQ\  SWRYIGHV DQ
W H SUHW WH DWXWQAH RSIQRQ RQ QHFHWDU WDQVOMRQ

VXWWBIQDELDN IHSRUAQ

o DIBZ WH IXQPARQV DAMIQHG VR WH DXGW
FRPPIWH WHOWQ R VXEIQDELOW
UHSRUMQ) DQG W DWXWDQRH W EH
SHURPHG E\ WH DGP IQVWDMH RU
WXSHOMRY ERG. DV D ZKR®! RU E\ D
GHGEDMG ERG.  HWEEQKHG E\  WH
DGP LQMADWYH RUVXSHIYIVRU ERG

o HTXUWH WDW WH DWXWDQRH WHSRUV RQ
VXWWBIQDEION LHSRUAMY LV IQFOGHG DV D
VHSDUDM VHPARQ Rl WH DXGMIHSRUNZ KHUH
WH \VDP H WWWVRY DXGIVRU FDUIHV RXVWMH
WDMRY DXGW Rl WH HOWMAV DQQXDO
I LODQADOWIWP HQW DQG WH DWXWDQRH Rl
XWBIQDELDN IHSRUAQ



+RZ \KH&65"' P SDFW 86 JWRXSVDQG VKHW( 8 VXEMGIDUHV"

7KH GHAMRQ WHHV EHBZ  KLIK@ KVWWH FROWHTXHOAHV Rl WH &65'  IDAMRUD 8 6 SDUHQWARP SDQ' RI D JURXS DQG VHHR(QG IRUIW (8
EDVHG VXEMGDUHY LHIDUGY WH 1 IDAMNP H DSSTHDWRQ GDW DQG Z KIFK WRQGDLGY DLIH R EH DSSTHG FROMGHUQJ WH GlLTHIHOWMARSIQJD
RIWUD

$QFDWHVR VHRXUMHY GHIRWDE®! RQ WH FDSIVBAP DUNHAVHJI \KDUHY ERQGVHNF
"I\ RX DUHDQ MWXHUR G-EWHRXUMHVRQD WHUGHORP LODWRQ SHIXQWKDQEH N RMHZ MHDQZHJ 12 \RWILV TXHMRQ

"Q WL FOVH WH \XMBLQDEION UHSRIMY W EH SUHSDUHG DWWH 8 6 EDVHG SDUHOAMARP SDQ GYHOH FXGAQJ IW WXEMADUHY LH RQ D WRQCDEQH EDMY QRWD



"I WILVNXEMADY IV IWHD DQ LOM P HADW SDUHOAFRRP SDQ.
WHWUWHKRGVR WL GHAMRQ WHH \KDQEH DWHWHS DWARQVRIEDWS GYHIR WIV\XE JURXS
WH&65'  UHSRUWMWKDQEH HAMREQKHS DWIKH GIYHOR! WLV VXE JURXS H RHSWIL WY D @AMG 60 ( IRUZ KIFK WH H HP SWRQ LV QRADSSTHG Z KHH 1Q WL FDVH WH UHSRUMKDQEH HRAREQKHS DW
HMW GYHIRQD

$SQFOWHVR VHRXUMHY QHI RWDE®! RQ WH FDSMBAP DUNHAVHJ \KDUHY ERQGVHN

7KLY GHAMRQ WHH GRHV QRAWFRYHU( 8 SXETE LOMHMHUEY Z KIEK DUH QRADAMS HOWMAY \XFK DV 1RUH DP S®! FUHAMIQUAMMWRQY DQG LOVKUDQRH FRP SDQHY WRXJK DODUIHFRP SDQHY
IQFOGIQ) DADUIH3"( VDHIQWHVFRSHR \WHESS'






7KH FDWH WMGHY G-MIGBIG EHBZ KDYH EHHQ YRQWUO VP SALHG | RUIGMADWYH SXISRWHV 7KH LHHUWR
WH FROVRIEDWMG VXWRIQDEION LHSRUAMR EH SUHSDUHG DWS DUHQWBYHO HYHQ Z KHQ WH UHSRUALY LHT XILHG
VR EH SXEQKHG E\ WH (8 VXEMADY XQGHU&DWH DQGWH (8 EWDORK XQGHU&DWH

—> $WXP SWRQ —DP D86 SDIHOWRP SDQ\ Z KRVH VHRXUMHV DUH DGP IWHG VR WDGIQU RQ D UHIXMWMG P DUNHW
RI DQ (8 0 HP EHUSVMW DQG-DP D @UWH FRP SDQ\

([ DP S®

"Q) WDQFH D 86 SDUHQAFRP SDQ. Z KRVH VHRXUMEY DUH DGP IWHG VR WDAQ) RQ ( XURQH WA/ LQ WWH VFRSH R
WH &65' 1L MY D @UH RUD \P DOP HAXP M HG HOMWV Z KIGH WLV 1V QRAH FDVH |RUWRH QAMG RQ
(XURQH W LRZW. SUHYRXW® QDP HG $AM.OH W RU( XURQH VBFRHW SUHYRXW® QDP HG 0 DURK« C@EWH

;. KHQZ L@ KDYHWR I LDAMDSSO VWH &65"
' HSHQGEQU RQIWM] H WLV @UWH 8 6 FRP SDQ. WD QAMG LQWH (8 Z L@KDYH R [IDAMDSS® WHEE5' 1Q

e \WH [ LODQFLDO, HDU WHSRUAR EH SXEQKHG 1Q L MY D SDIHONRP SDQ' Rl D@UWH JWRXS
Z KRWHDYHWDIH QXP EHURI HP S®&® HHVH RHHGV DQG
e \WH [ LODQFLDO HDU WHSRUAR EH SXEQKHG 1Q L MY D SDIHOANRP SDQ' Rl D@UWH JWRXS

Z KRWHDYHWDIH QXP EHURI HP S® HHV IVEHBZ

$FFRWGIQI VR Z KIFK WIDQGDUWGY WKD@, SWHSDWH P\ FRQVROGDWAG VXWIDLODELDW
LHSRUN

7KLV 86 FRP SDQ ZI@KDYH WR DSS® HWHU WH * HQHLDO (656 P HDQQJ WH  VHRRUDIQRVWE
WEQGDUGVDQGWH — RUVR VHRRUVSHALLLE WBQGDLGY WDWZ I@EH SURJUMALYH® DGRSWG E\ WH (& OWU
RQ RUHTXLYDBIQWADQGDUEY ~ DVGHMP IQHGE\ WH (&

KDWDWH VKH P DLQ SLDRPFDCOFKD@HQIHV VR [P SGIP HQWIKH &65"

7KLV @UH 8 6 FRP SDQ\ @WHG LQ VKH (8 Z LKOKDYH VR IDFHVKHVDP H &65' FKD@QJHV DVDQ\ LQ

VFRSH @UH (8 HQWW LQ D YHU VIDKVWIP HOQH Z WK SRVHQVUD@® WHHSHU FKDEBIQIH U WWKDV QRW
EHHQ UHSRUAQJ GHVDLGG (6* LQIRLP DURQ

VHH IRRURWV S



W IOQKDYH VR SDUARXOUWD GHDXZ IW DQG WHH RUH DOWASDW WH | RGRZ 1QJ VWWHDP V

FRQGXAMI D WRIRXIK DQDOMY R WH GMVFRVXH WHTXILHP HQW DQG DWRADWG GCDWISRIQWV
QMG LQWH* HQHIDQ 656

SHURWP IQJ D GRXE®! P DIMUDON DWHWP HOMQ RUWGHUWR IGHQAM\ W P DWIUDOVXVWRLQDE DN
UHDWAG WXHV 1P SDFWV UMV DQG RSSRUMQWHY DARRW IW Z KR®! YDXH FKDIQ XSWMHDP  DQG

GRZ QAMDP

FDULY [QJ RXVD GIDIQRMY R WH RUIDQLJ DARQ LQ RUGHUVR IGHQW\ DQG DWHW WH IP STEDWRQVR
(656 WHTXWHP HQNV RQ W H MM SWIRAHWHY HJ  UHSRUMY  LOMUODO FRQARO UWN
P DQDUHP HQW GD® P DQDIHP HQW HW  \BBIQW HJ  KIUQ) XSW@Q HFE  IQRWP DARQ
i VWPV DQG \VRRY

GHIQQ DFFRWGEQI® WH SD R IRTBZ  IOFXGIQUI WH UHBIYDQASRIAHY DQG DPARQ SOQV\R EH
IP SOP HQWMG DVZ HODVKXP DQ DQG | LQDQADAHVRXUFHV VR EH DARFDMG

HWEEQAKIQ) DQ RU DQL] DMRQDOWAKFMUH Z W D GHGIEDWMG JRYHUODQRH VAKHP H 1Q Z KIEK RS
P DQDIHP HOWY LQYROHG DQG UHVSROMELOAHY DUH FEDUD GH IQHG

0 RUIHRYHU WH FRP SDQ\  Z LOKDYH VR VNH SDUAFXOU DMAMRQ VR RVIKHU XSFRP LQJ LHI XOMVIRQV

FRP 1QJ 1Q DGGMRQ R WH &65'  UAVSHRAYHD DWQDARQDODQG [QMUODMRQDOGYHY QDP HD WH
BHEXUMAV DQG ([ FKDQIH &RP P MRQV &QP DWA ' VFARVXIH 5X® DQG WH ) 56 6XWILQDELOW

' WVFRVXUH BVDQEDUGY GHYHBSHG B\ WH -QMUODARQDOBXWIIQDEION 6VBQGDLEY YRDUG -66%  1Q
RUGHUVR GH LOH D FROMIMQWDSSLRDFK DQG DYRIG Z KHQ SRWE®! P XSG LHSRUAQ




—> $WXP SWRQ -DP D86 SDIHQARRP SDQ RI DJWRXS Z KIKK IV QRNMDMMG IQWH (8 WDW D@ Z IWIQ
WH VHRSH Rl WH &65' EHDXWH 1Q WL VSHALIF MYXDWRQ — IXOOWH IRGZ 1QJ V¥ R FXP XOWyH
ARIWUD L WH JWRXS JHOHIDWG D QHWXURYHURI P RUH WDQ P IQWH (8 IRUWMH OWWX R

FRQVHRXWYH [ LQDQADA HDWY DQG IL MKDV D @UWH VXEMGIDY [QWH (8

: KHQZ L@ KDYHWR | LLWWDSSO VKH &65" "

7KLV 86 FRP SDQ\ Z @KDYH R IILDMDSS® WH &65'  1Q WH ILODQFLDO\ HDU LHSRUMR EH
SXEQKHGIQ

SFFRWGIQI VR ZKIFK WDQGDUWSVY VKDM@ , SWHSDWH P\ FRQVROGCDWAG
VXWILQDELDW UHSRUN

7KLV 8 6 FRP SDQ\ Z L@KDYH VR DSS® WH VSHALLE ( 656 IRUQRQ (8 HOMHY P D\ DOR GHAGH R
DSS® WH* HQHUDQ( 656 RUHT XLYDBIQWAWDQGDUGY DVGHMP IQHG E\ WH ( &

KDWDUH VKH P DLQ SLDRPFDOFKDA@QIHV VR [P SGIP HQWIKH &65"

%4 EHQI VXEP MG VR B GHP DQGIQJ LHTXLLHP HQW WIRXJK WH DSSTDAWRQ Rl WH VSHALLE
(656 IRUQRQ (8 HOWMAHV WLV86 FRP SDQ. Z L@ DFH FKDIBIQIHV DUMQJ P DIQD [LRP WH VHWIQJ XS
Rl WH SLIRSHURW DQ DURQ SLRFHWHY FROWR® DQG A WP VR EH DEG®! VR FRPAIQIRLP DARQ
DQG UHSRUARQ WH VSHFL LF DUHDV QAMG LQ WH | IIMBDUARI WL SXETGFDWRQ

+RZ HYHU WHUH P D\ EH DGGMRQDCFKDABIQI HV DV VWDQVSDUHOR, RQWH FRP SDQ\ VDDIQP HOWZ W
WH 30UV $JUHP HOWVDQG IW * +*  HP WRQ UHGXPURQ VBLIHW FRX@ DOR WLJJHU DEDSVIVRQ
QHHGVRI WD\ DQG EXVMIQHW P RGHO

) LOD@® VKRX@ WLV 8 6 FRP SDQ\ RSVWR DSSO® * HQHLDO( 656 RUHTXLYDBIQWABQGDUGY  Z KIEK FDQ
EH WH FROMHTXHQRH Rl D VWDMIIE FKRIEH \R D@BZ W (8 VXEMGIDUHV EHOHIMQJ IWRP WH

H HP SWRQ SUQAS®I VWH&DWH KHHDIWU IWZ 1@ DFH KLJKHUFKD@QJIHY P LIDUVIR &DVH
DERYH KRZ HYHU IWZ LG@KDYH DGGIVIRQDOAP HVR JHWSUHSDULHG

VHH IRRRWV S



—> $WXP SWRQ —DP D86 SDIHQAFRP SDQ\ RI DJWRXS Z KIFK LV QRAWDAMG [Q WH (8 WDW D@ Z WIQ
WH VRSH Rl WH &65' EHDXVH 1Q WLV VSHALIE VWDARQ — I XOLOWH IRGRZ 1Q) VE R FXP XOWH
FOMUD L WH JURXS JHQHIDWG D QHAWMUORYHUR! P RUH WDQ P 1QWH (8 IRUWH OWWIR
FRQVHRXWYH 1.QDQADO. HDW/ DQG LU MKDV D ELDQRK 1Q WH (8 Z KRVH QHWIXUQRYHUH FHHGHG P
1Q WH SUHFHGIQU 1.QDQADA HDU

: KHQZ L@ KDYHWR | LUMDSSO WWKH &65"

7KLV 86 FRP SDQ\ Z L@KDYH \R IIUMDSS® WH &65'  1Q WH | LODQFLDO\ HDU UHSRUMR EH
SXEQKHGIQ

$FRUGIQJI VR Z KIFK WIDQGDUGY WKD®@, SWHSDILH P\ FRQVRAGDVAG VXWIDLODELDN
WHSRUN

7KLV 86 FRP SDQ\ Z LOKDYH VR DSS® WH VSHALIE (656 |RUQRQ (8 HOVIMHV XQBMW IMFKRRVHV \R
DSS® WH* HQHUDQ( 656 RUHT XLYDBIQWADQGDUGEY DVGHMP IQHG E\ WH ( &

: KDAWDWHVKH P DLQ SLIDFVIFDOFKD@QIHV VR IP SGIP HOWWIKH &65"
6HH FKD@IQIHVIQ&DWH DERYH



7KH FDWH WXGHY GAWIGIG EHRZ  Z KIFK KDYH EHHQ YRQWUO VP SALHG |RUIGN\MADWYH SXIBRWH
DCGHW VXMBIQDEIOV LHSRUNY E\ DQ (8 VXEMGIDU LH HWHUDAHMN GIYHCRUDW VXE JWRXS
GiyHAL WH VXEMGDY LV IWHD DQ LOWAP HADW SDUHQWARP SDQ\

$WXP SWRQ —DP D @UH XQDAMG (8 VXEMGIDY FRQVRIGDMG LQ D JURXS Z KRVH SDUHQWFRP SDQ\
VEDWHG IQWH 86  7KH JURXS JHQHIDMG D QHWIXLORYHURI P RUH WDQ P IQWH (8 IRUWH

OVWWE R FRQVHRXWYH | LQDOQADA HDW/ VHH &DVH

: KHQZ L@ KDYHWR I LULMDSSO WKH&65" " &DQ, EHH HP SWAG I LRP SXEQWKLQJ
D&65' WHSRUADWP \ RZ Q GIYHO

7K VXEMADY Z I@KDYH W IIlUAWDSSO WH &65'  1Q WH [ LODQFLDO\ HDU UHSRUWMR EH
SXEQKHG 1Q DWIMH VXEMGDY GIYHO SRWMEO® RQ D FROVRAGEDWG EDMV LI WY IWHD D SDUHQW
FRP SDQ RI DOUWHVXE JWIRXS XQBWWHH HP SWRQ P HDVXUHV G-MIBIG EHBZ DUIH DSSTHDE®!

7 IDOMMRODCP HDVXIH RSMIRQ VR SLIRGXFHDQ (8 FROVRAGDWAG HSRUN

8 QWODQXDU D WDQUMIRQDCP HDVXUH DARZ VWL FRP SDQ @\H DARWHU( 8 VXEMGIDUHY
IO WH VFRSHRI WH&65' R EHH HP SWG ILRP SXEQAKIQJ D VXWWIQDELDN LHSRUAL MY IQFOXGHG
IQ DQ (8 FROVRIGDWG WHSRUNLH FRP SUMQJ DD(8 VXEMGDUHV RI WH 86 SDUHQW
FRP SDQ WDWDUH IQ WH VFRSHRI WH &65' 7KLY LHSRUAP D\ DOR LQFOXGH WH * UHHQ 70 RQRP \
HDMG IQRWP DARQ  FRYHUQJ WH DPARYIMEN FDULHG RXVE\ DOWMH (8 VXEMGIDUHV 1Q WH VFRSH
Rl \WH &65'

7KH WR®I R WH HOWN SXEQKIQ) WY FROVRCEDMG UIHSRUMY VBNHQ E\ WH (8 VWXEMGDU RI WH

QRQ (8 JWRXS Z KIFK KDV JHQHWDWAG VIKH J UHDVMWWWXULRYHU LQ VIKH (8 LQ DWMBIDWAMRQH Rl VIKH
SUHFHGLQJ | LYH | LODQALDO HDUY RQ D FRQVRIGDWIG EDMY Z KHIH DSSTHDE®!

,@\VADVRQ DSSTFDVRQ R VIKH WDQUWRQDCP HDVXUH

VHH IRRWQRMV S



([ HP SMRQ Z KHQWKH 8 6 SDUIHOWFRP SDOQ\  SLRGXFHV D FROVRAGDVIAG VXWIDLODELDW UHSRUN

7KH (8 VXEMGDU IVH HP SWG ILRP SXEQKIQJ D &65' UWHSRUADWW GIYHOZ KHQ WH 8 6 SDUHOW
FRP SDQ SUIRGXAHV D FRQVRUIGDWAG VAMABIQDEIDV LHSRUV

o L IQFOGIQI WH SDUHQAFRP SDQ DQG W VXEMGIDUHV IQWH (8 DQGRXWMGHWH (8 DQG
e 1L SWHSDUHG 1Q DFFRUGDQRH Z W WH * HQHWDO( 656 RUIQ D P DQQHU HTXLYDBIQMR WRWH
MEQGDLGV

7KH&65" DARZ VIRUVKLVH HP SVIRQ L FHU/MLQ DCGIMRQDCFRQGIMIRQV DLHP HW

o VKH P DQDIHP HQWUHSRUAR! VKH H HP SVIHG VXEMGIDU LQFXGHY WH QDP H DQG UHIIMMUHG
RIIFH Rl WH SDUIHOWARP SDQ\ WDWY UHSRUAMY VXWEIQDELDV [QIRUP DARQ DAJURXS GIYHOWH
Z HE@QNV VR WH FRQVRIGDMG P DQDIHP HQAHSRUAR! WH SDUHQAFRP SDQ\ DQG DQ LQIRWP DARQ
LHDWRJ VR WH | DPAKDVWAKH VXEMGIDY IVH HP SWG TURP \WXWWEIQDELDN UHSRUAQY

o \VKH FROVROCDWG VXWDLQDELMN WHSRUAQJ RI VKH QRQ (8 SDUHQWFRP SDQ\ DQG WH
DWXUWDQFH RSIQIRQ RQ WH FROVRIEDWG VXWWEAQDELDN HSRUMY DUH SXEQAKHG LQ DFFRUGDORH
ZIW SUNE®I Rl WH' LWHPRYH 8( DQG LQ DFFRUEDQAH Z W WH @Z Rl WH 0 HP EHU
VMM E\ Z KIFK WHH HP SWG VXEMGIDY IV IRYHUQHG DQG

o VKH *UHHQ 7D[ RQRP\ UHDWKG LQIRWP DMRQ FRYHUQI WH DPRYMHV FDUUHG RXWE\ WH
H HP SWG (8 WXEMGIDY DQG IW VXEMGIDUHY DUH IQFXGHG LQ WH P DQDIHP HQAMHSRUARI WH
H HP SWG VXEMGIDUY RULQ WH FRQVRIGDMG VXRLQDELON UHSRUAMY FDUIHG RXVE\ WHQRQ ( 8
SDUHQWERP SDQ\

$FFRUGLQJ VR Z KLIFK WIDQGDUGV WKD@, SLHSDIHP \ VXWILODELDW HSRUN
TKIVVXEMADY FRP SDQ Z LGKDYHWR DSSO WH * HOHWDQ( 656

: KDWDUHVKH P DLQ SLDFMFDCFKD@QIHVWR IP SBIP HOWIKH &65°"

) RUWH O H XQDAMG (8 VXEMGIDY Z KIFK 1V XQGHUWH VARSH R WH &65' WLV [P SOP HQMRQ
ZI®EH ERK D GRFDO FRP SADQFH FROUGHIDWRQ DQG D WUDWAJIE H HAMH R JWRZ IQJ
IP SRUBQFH Z W UHIDUGV VR WH LOMDPARQY Z W WENHKRGHY LOFGIQU 1 LQDQADOIQVAMWRQY
WDAZ L@QRIE® HTXHWKH * UHHQ 700 RQRP \  LHDWG LQIRUP DARQ RUDILI H FTHQW WD [@DWN
IRUNA (6% PHDVXUHV VXK DV IRUHDPS® *+* HPMWRQV DV SDUWR WHU UHIXOU
SURFXUHP HOWSLRAHWHY RUZ KHQ DGGUHWQI) WHURZ Q UHSRUAMY LHTXIWHP HQW $V IRURWHU( 8

EDVHG RUDQ] DARQV RQH FRX@ [P DIIQH DV Z HOWDWQ WH QHDUIXWWH JRYHUOP HQW JLDQW RU
WXEMGHY P D IQFOGH FROMGHIDARQ R (6% IDARYW VWP PIQU IWLRP (656 VXWBIQDEIONV
WIMP HQW

0 RUHRYHU WH (8 VWXEMADUY Z 1@ LlUMKDYH VR FRQUXOWZ IW IW 8 6 SDUHQWR GHWMUP LOH D VIWDWAI\
Z W WHIDWGV VR WH ERVWUHSRUAM) VARSH VR DGRSWRUFRP S@MQFH Z W &65'  $V D P DMAURI | DRW
WH 86 SDUHQWP D KDYH WHYHDO @UH DQG XQDAMG (8 VXEMGDUHV DQG WYV RHDWV

RSSRUMQMWHY FKD@IQJ HY DQG UMV WDWOHHG VR EH FROMGHUHG EH RUH OXOQRKICQI WH SLRMRW



$P RQJ VKH RSSRUMQMHV RQH LV WH RSWRQ VR SLIRGXFH DQ (8 FRQVRIGDMG  HSRUMMDAKDY
EHHQ P HOWRQHG DERYH VXEMPAMR D SUHIP LODY DWHWP HOWR GHMLP LOH Z KHWHU MY P RWH
H 1 IEHQMR SUHSDUH D MQIGI VAWRI  FROVRIGDWG  VXWBIQDELON WWP HQW LOFOXGIQ] WH O HW
QXP EHURI (8 VXEMGDUHV WDQ KDYH HDFK 1Q VFRSH (8 HOWV SUHSDUQJ IW RZ Q LHSRUN 7KLY
WDQVMRQDCP HDVXUH DIP V DWRSHQLQJ DQ RSSRUMQIW HYHQ Z IWRXWDQ (8 EDVHG SDUHQAFRP SDQ\

KDYIQ) RZ QHUKIS 1Q HDFK (8 VXEMGIDY 1Q WH VFRSHRI WH &65' ) URP D UHVRXUAH SHY/SHPRYH

WLV P HDVXUH SRIMQUDD® RI1HW HARQRP IHVRI VFDB! -Q WLV UHIDLG WY Z RUK EHDUQJ LQ P 1OG WDW
SIRGXAQ] D FROVRIEDMG VXEAQDELDN UHSRUAFRX@S EH FKDIBIQILQU MQPH FRQVRIGDMG [ LQDQADO
VWP HQW DUH SUHSDUHG DAFRUGEIQU VR GLLIHIHQAMHTXILHP HOW Z IW WH FRQVRIGDWMG SHUP HMU
EHQI VMP® GHIQHG DAFRWGEQ) \R DAFRXQWY) KBV 7KH LOMUDPARQY EHVE HHQ ERW VHW Rl

WDMP HOV QREE® DV LHIDWGV * LHHQ 7D RQRP\  LHDWG . 3V Z LOKDYH \R EH FROMGHHG

&RQQHPRYW VKRX@ DOR EH HQVXUHG EHVE HHQ VXWMILQDELOV DQG | LQDQADAHSRUAY]

$P RQJ VIKH FKD@HIQIHV RQH SRIQMR UHP HP EHU LY WDWWH SHUP HMU FRYHIHG E\ WH  &65'
FRP SIDQW WHSRUMOQFOGHY WH VXEMGIDUHY Rl WH (8 GUDOHQMAHY P HDQQJ WDWLL WH (8
VXEMGIDUY 1V IWHD DQ [QMP HGIDM SDUHQAFRP SDQ\ Z W VXEVGIDUHY ERW LQVGH DQG RXWIGH WH
(8 WH UHSRUMY SHUP HMU \KRX@ EH DWFRQVRIGDMG GYHOIRU WLV LOMP HGIDM SDUHQW
FRP SDQ. WXV FRYHUQJ ERW (8 DQG QRQ(8 WXEMGDUHV )RU IQAMIQFH D OUH * HP DQ
VXEMGIDY WDWFRQARY GU DCHQWAHV 1Q $ D Z LOOHHG WR LOFXXGH WHVH $VDQ HOWAHV IQR W ( 656
FRORIGDMG \WWBIQDEION \WMMP HQWV  7KHHHRWH WH (8  FRQVRIEDWG  LHSRUN SLRGXAHG
DFFRWGEQ) VR WH WDQMMRQDOP HDVXUH SUMVHOWMG DERYH Z @ XGP DMO FRYHU WHH QRQ (8
VXEMGIDUHY WURXIK WH FRQRIGDARQ Rl WH LOMP HGIDWA* HUP DQ SDUHQWFRP SDQ\

$P RQJ VKH UMNV WHUH IV WH DMXH R LOFROUMMQARRP P XQEDWRQ + VHYHWDO( 8 VIXEMGIDUHV
HDAK SUHSDUH WHURZ Q VXVWRLQDELDN \WMWP HQW DQG WH 8 6 JURXS DOR SUHSDUHV (6% LHSRUAQ
SRWQUWD® XQGHUD GLIHHQNDP HZ RINIRUD JLYHQWP HSHURG  WHUH LV D KLIK UMN WDWINH
VWRUHV DQG UHSUHVHOUMRQV P DGH 1Q WH YDURXY WP HOW GLYHUH VJQUIEDQW® DQG HYHQ
FROADGIEAMDAK RWHU 7KXV WHUH 1V D QHHG | RUFRRUEIODWRQ DQG FROVMMOR. FKHANV VRJ HWHU
Z WY DQ RSSRUMQIW VR FUHDWI VA QHUI LV 1Q GRFXP HOWMRQ SURFHWHV DQG FRP P XQEDMRQ

VHH IRRGRWMV'S



— $WXP SWRQ —DP D @UH QAMG (8 VXEMGIDY FRQRIGDMG IQ D JWRXS Z KRVH SDIHQWARP SDQ\ IV
EDVHG IQWH 86 WLV JURXS JHQHUIDMG D QHVWXLORYHURI P RUH WDQ P IQWH (8 IRUWH QW

V¥ R FROVHRXWYH 1 LQDOQADA HDW/ VHH &DWH

KHQ Z L@, KDYHWR | LDAMADSSO WH &65"
' HSHQGIQU RQ WM} H WH GUH QMG (8 VXEMGIDY Z I@KDYH R IIDMDSSO WH&6E5' 10

o \KH | LODQFLDO., HDU HSRUMR EH SXEQAKHG 1Q L WH DYHUDIH QXP EHURI HP S®\ HHV
H AHHGV

o \KH | LQDQFLDO, HDU HSRUMR EH SXEQKHG 1Q 1L WH DYHUDIH QXP EHURI HP S®\ HHV
\VEHBRZ

7K UIHSRUAVZ IOFRP H 1Q DCEWRQ VR WH UIHSRUASUHSDHG DWB 6 SDUHOWFROQVRAGEDWG GIYHOILRP
VWH&DW DQG Z IQEH SIHSDUHG RQ D WRQGDEOH RURRQVRAGDWG EDMY LL WLV VXEMADY LV
IWHOD D SDIHQWARP SDQ' RI DOWH VXE JWRXS

,V VKHLIH DQ\ H HP SVIRQ IWRP SXE@WKIQJ D &65' WHSRUNDWWKH UWH QWG (8
VXEMGIDU GIYHO

7KHWH LV QR H HP SVIRQ | LRP  SXE@WKIQJ D &65" UHSRUADWIMLY VXEMGIDY GIYHOEHFDXVH WY D
O H QMG VXEMGDY

(YHQLU WH8 6 SDUHQWRP SDQ\ SXEQKHV D FROVRAIEDWG VXWRIQDEION LHSRUVRQ D P DQGDVWRU RU
YRAQEU EDVYV WL VXEMADY Z I@KDYH VR SXEQK D VXWRIQDEION WHSRUWVDWIW RZ Q GIYHO

$ARWGEQI VR WHVDP H SUQAS® WDQMMRQDAP HDVXUIHY VHH&DWH  FDQRRWDSSO LQ WKLY FDWH

$FFRUWGEIQI VR Z KIFK WIDQGDUGEV WKD@, SLHSDUHP \  VXWIDLODELDW LHSRUWV
7KHVXEMGIDY FRP SDQ\ Z LOKDYH VR DSSO® WH* HQHDQ 656

: KDWDUH VIKH P DLQ SLDPVIFDOFKDABIQIHV VR P SBIP HQWIKH &65" "

$ OUH (8 WEMGDY Z IW VHRXUMHY QMG RQ D LHIXOMWG P DUNHMQ WH (8 Z LOEDMFD@ | DFH

VKHVDP H &65' FRQWUDIQW DV DQ\ LQGHSHQGHQWMUWH (8 HOVIW RUDVDQ\ QRQ (8 HQMW
OWHGIQVKH (8 VHH&DWH  RUDVDQ\ QRQ (8 HOWW OMAG LQVKH (8 VHH&DWH

+ RZ HYHU VRP H VSHFU LF TXHWIRQVP D\ DUVH DQG QHHG VIR EH DGGLHWHG

e KRZ VR HQVXWH FROMMWWHQR EHVY HHQ VIKH LHSRUAQJ RI VIKH MW H @WIHG (8 VXEMGIDU DQG

VIKDWRI VIKH 8 6 SDUHQWFRP SDQ\  HYHQ WRXJK SRWE® SUHSDHG XQGHUGILI HIHQWARIQGDLGV!
“OFROUMMOAHV 1Q (6* UHSRUMY RI JURXSV DUH @\HOD R EH VXEMPARI DMWQWRQ [LRP FHURIQ
VWENHKRGHW VR DWHW IW TXDDW 1Q SDUAEX@UIRUWRWH P RUH H SRVHG R HOYILRQP HQWORU

VRADOMWVXHY DQG Z W KLIKHU LHSXVMRQDOUM\Y 7\ SIFD® GMFBRVXUHY UHIDUEQD WH FIP DM
FKDQIH VAWDWU\ DQG DDIQP HQWZ W WH 3DUV DIUHHP HQWP D\ WHTXIH DQ DUAEXDWG
FRP P XQIFDWRQ SOQ

VHH IRRWQRMV S



KRZ VKH ERDUG P HP EHW Rl WKH (8 HOWW  ZKIK PD @UHO EH FRP SRWHG RI 86
H HRXWHY  Z LEH WDLOHG DQG S\ VKHIU QHZ  LIRGIV H SHAMG E\ WH &65'  Z KB | DAQJ

GlLIHHQWG, QDP LV RUWHQGY RQ WH RWHUMGH Rl \WH $VBQWE!

KRZ VR DYRLG D GRXE®] LHSRUARJ EXUGHQ DQG IOWMDG FUHDW M QHUIHV Z KHQ FRQIRLP 1QJ \R

WH YDURXV ULHSRUMY REQIDWRQV' %4 RQG WH LOMRSHDEIDV Z LORI WH YDURXV \WBQGDLEY

VHALY D VMPAMHYLHZ Rl WH UHSRUMY SURFHWHY DQG GMVFBVXUH LHTXILHP HQAP DSSIQIV Z L@
EH QHFHWDU VR HQUXUH FRP SCDQRH Z I DOUHT XILHG WEQGDUEY $ LI QUIEDQWHRRQAMDARQ
H I RUWAEHVE HHQ WH GMVFRVXUHY DWGLTHHOABIYHY LH  1Q WLV FDVH ERW IRUWH 8 6 JURXS DQG
IRUMH QU H QAMG (8 HOMV Z L@INHO EH QHRHWDU



865 &RUSRUDM 6XWELQDELDN 5 HSRUAQJ * ILHARYH
(& ( XURSHDQ&RP P MRQ

()5%*  ( XURSHDQ) LODQADCE HSRUMY $GYLRU * LRXS
(6* ( QYLLRQP HOWBRADMQG * RYHUQDQRH

(656 ( XURSHDQ 6X\WEIQDELMA 5 HSRUMY) 6\BQGDLGY
(8 ( XURSHDQ 8 QRQ

. * LHHOKRXVH* DV

66% ~QMODARQDGE X WRLQDEIMV 6\VBQGDLGY YRDUG
60 ( 6P DADQGO HGXP ] HG ( QAW
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