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The applicant and contracting authority for the host community must complete each section of this form
before uploading it to the application. Failure to complete a section will result in the application being
deemed incomplete. Instructions to the applicant and/or municipality appear in italics. Please note that
submission of information that is “misleading, incorrect, false, or fraudulent” is grounds for denial of an
application for a license pursuant to 935 CMR 500.400(1).

Applicant

I PAvicy Digccussesex , (insert name) certify as an authorized representative of
oM ClulE Fxope S T AC (insert name of applicant) that the applicant has executed a host

community agreement with “Toow of (i bid ¢ (insert name of host community) pursuant

to G.L.c. 94G § 3(d) on _jia - (, (L tn Ze\ | 7 (insert date).

i —— { 3
- {
< % N, ™\
i) ™ v,wvm«»w‘%\ T
N e . - ) .

"\\ . ¢

\ C"«»—,V : — ’ |
Signature of Authorized*Representative of Applicant

Host Community

LiN.Qrc VY\ C)’}-}— ) N\Y , (insert name) certify that I am the contracting authority or
have been duly authorized by thd contracting authority for ~10uony o Uxondig (insert
name of host community) to certify that the applicant and Ty o ot Uil e (insert name

eeyted a host community agreement pursuant to G.L.c. 94G § 3(d) on

of host comm
S b (insert date).

unity) hases

W««.W_

g, v A

Signatur of Cofitracting AuthorityNy
Authorized Representative of Host Communi
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MA SOC Filing Number: 201968928670 Date: 2/12/2019 7:36:00 PM

The Commonwealth of Massachusetts Minimum Fee: $250.00
William Francis Galvin

Secretary of the Commonwealth, Corporations Division
One Ashburton Place, 17th floor
Boston, MA 021081512
Telephone: (617) 729640

Articles of Organization
(General Laws, Chapter 156D, Section 2.02; 950 CMR 113.16)

Identification Number: 001368498

ARTICLE |

The exact name of the corporation is:

IRONSTONE EXPRESS INC.

ARTICLE Il

Unless the articles of organization otherwise provide, all corporations formed pursuant to G.L. C156D have the purpose
of engaging in any lawful business. Please specify if you want a more limited purpose:

TO BUY, SELL, HANDLE, ADVERTISE, MAINTAIN AND STORE PRODUCTS FOR GENERAL RE
AIL SALE OF EVERY NATURE AND DESCRIPTION, AND TO CONSTRUCT, LEASE, OWN, US|
ND MAINTAIN ROOMS, BUILDINGS, AND WAREHOUSES FOR STORAGE, OR OF SIMILAR A
TICLES AND PRODUCTS.

ARTICLE 1l

State the total number of shares and par value, if any, of each class of stock that the corporation is authorized to

issue. All corporations must authorize stock. If only one class or series is authorized, it is not necessary to specify
any particular designation.

Par Value Per Share Total Authorized by Articles Total Issued
Class of Stock Enter O if no Par of Organization or Amendments and Outstanding
Num of Shares  Total Par Value Num of Shares
CNP $0.00000 20,000 | $0.00 20,000

G.L. C156D eliminates the concept of par value, however a corporation may specify par value in Article Ill. See G.L.
C156D Section 6.21 and the comments thereto.

ARTICLE IV

If more than one class of stock is authorized, state a distinguishing designation for each class. Prior to the issuance of
any shares of a class, if shares of another class are outstanding, the Business Entity must provide a description of the
preferences, voting powers, qualifications, and special or relative rights or privileges of that class and of each other
class of which shares are outstanding and of each series then established within any class.

ARTICLE V
The restrictions, if any, imposed by the Articles of Organization upon the transfer of shares of stock of any class are:

RESTRICTIONS ON TRANSFER OF STOCK ANY STOCKHOLDER, INCLUDING HEIRS, ASSI!




S, EXECUTORS OR ADMINISTRATORS OF A DECEASED STOCKHOLDER, DESIRING TO SE
OR TRANSFER SUCH STOCK OWNED BY HIM/HER OR THEM, SHALL FIRST OFFERITTO T
CORPORATION THROUGH THE BOARD OF DIRECTORS IN THE MANNER FOLLOWING: HE/
E SHALL NOTIFY THE DIRECTORS OF HIS/HER DESIRE TO SELL OR TRANSFER BY NOTICI
WRITING, WHICH NOTICE SHALL CONTAIN THE PRICE AT WHICH HE/SHE IS WILLING TO ¢
LL OR TRANSFER AND THE NAME OF ARBITRATOR. THE DIRECTORS SHALL WITHIN THIRT
DAYS THEREAFTER, EITHER ACCEPT THE OFFER OR BY NOTICE TO HIM/HER IN WRITING
AME A SECOND ARBITRATOR, AND THESE TWO SHALL NAME A THIRD. IT SHALL THEN BE
HE DUTY OF THE ARBITRATORS TO ASCERTAIN THE VALUE OF THE STOCK, AND IF ANY /
RBITRATOR SHALL NEGLECT OR REFUSE TO APPEAR AT ANY MEETING APPOINTED BY TI
ARBITRATORS A MAJORITY MAY ACT IN THE ABSENCE OF SUCH ARBITRATOR. AFTER TH
ACCEPTANCE OF THE OFFER, OR THE REPORT OF THE ARBITRATORS AS TO THE VALUE
THE STOCK, THE DIRECTORS SHALL HAVE THIRTY DAYS WITHIN WHICH TO PURCHASE T
E SAME AT SUCH VALUATION, BUT IF AT THE EXPIRATION OF THIRTY DAYS, THE CORPOF
ATION SHALL NOT HAVE EXERCISED THE RIGHT SO TO PURCHASE, THE OWNER OF THE
OCK SHALL BE AT LIBERTY TO DISPOSE OF THE SAME IN ANY MANNER HE/SHE MAY SEE
IT. NO SHARE OF STOCK SHALL BE SOLD OR TRANSFERRED ON THE BOOKS OF THE CC
ORATION UNTIL THESE PROVISIONS HAVE BEEN COMPLIED WITH, BUT THE BOARD OF D
ECTORS MAY IN ANY PARTICULAR INSTANCE WAIVE THE REQUIREMENT.

ARTICLE VI

Other lawful provisions, and if there are no provisions, this article may be left blank.

BY-LAWS THE BOARD OF DIRECTORS IS AUTHORIZED TO MAKE, AMEND, OR REPEAL THE
Y-LAWS OF THE CORPORATION IN WHOLE OR IN PART, EXCEPT WITH RESPECT TO ANY
OVISION THEREOF WHICH BY LAW, BY THESE ARTICLES OF ORGANIZATION, OR BY THE
Y-LAWS REQUIRES ACTION BY THE STOCKHOLDERS. PLACE OF MEETINGS OF THE STO
HOLDERS MEETINGS OF THE STOCKHOLDERS MAY BE HELD ANYWHERE IN THE UNITED
ATES. PARTNERSHIP THE CORPORATION MAY BE A PARTNER IN ANY BUSINESS ENTERF
E WHICH THE CORPORATION WOULD HAVE POWER TO CONDUCT BY ITSELF. INDEMNIF/
ATION OF DIRECTORS, OFFICERS AND OTHERS THE CORPORATION SHALL INDEMNIFY E
CH PERSON WHO IS OR WAS A DIRECTOR, OFFICER, EMPLOYEE OR OTHER AGENT OF 1
CORPORATION, AND EACH PERSON WHO IS OR WAS SERVING AT THE REQUEST OF THI
ORPORATION AS A DIRECTOR, TRUSTEE, OFFICER, EMPLOYEE OR OTHER AGENT OF AN
HER ORGANIZATION IN WHICH IT DIRECTLY OR INDIRECTLY OWNS SHARES OR OF WHIC
IT IS DIRECTLY OR INDIRECTLY A CREDITOR, AGAINST ALL LIABILITIES, COSTS AND EXPE
NSES, INCLUDING BUT NOT LIMITED TO AMOUNTS PAID IN SATISFACTION OF JUDGMEN
S, IN SETTLEMENT OR AS FINES AND PENALTIES, AND COUNSEL FEES AND DISBURSEM|
TS, REASONABLY INCURRED BY HIM IN CONNECTION WITH THE DEFENSE OR DISPOSITI
N OF OR OTHERWISE IN CONNECTION WITH OR RESULTING FROM ANY ACTION, SUIT O
OTHER PROCEEDING, WHETHER CIVIL, CRIMINAL, ADMINISTRATIVE OR INVESTIGATIVE, E
EFORE ANY COURT OR ADMINISTRATIVE OR LEGISLATIVE OR INVESTIGATIVE BODY, IN W
HICH HE MAY BE OR MAY HAVE BEEN INVOLVED AS A PARTY OR OTHERWISE OR WITH W
HICH HE MAY BE OR MAY HAVE BEEN THREATENED, WHILE IN OFFICE OF THEREAFTER, |
Y REASON OF HIS BEING OR HAVING BEEN SUCH A DIRECTOR, OFFICER, EMPLOYEE, AC
T OR TRUSTEE, OR BY REASON OF ANY ACTION TAKEN OR NOT TAKEN IN ANY SUCH C¢
ACITY, EXCEPT WITH RESPECT TO ANY MATTER AS TO WHICH HE SHALL HAVE BEEN FIN
LLY ADJUDICATED BY A COURT OF COMPETENT JURISDICTION NOT TO HAVE ACTED IN ¢
OOD FAITH IN THE REASONABLE BELIEF THAT HIS ACTION WAS IN THE BEST INTERESTS
F THE CORPORATION. EXPENSES, INCLUDING BUT NOT LIMITED TO COUNSEL FEES ANIL
ISBURSEMENTS, SO INCURRED BY AND SUCH PERSON IN DEFENDING ANY SUCH ACTIC
SUIT OR PROCEEDING MAY BE PAID FROM TIME TO TIME BY THE CORPORATION IN ADV/
NCE OF THE FINAL DISPOSITION OF SUCH ACTION, SUIT OR PROCEEDING UPON RECEI
| OF AN UNDERTAKING BY OR ON BEHALF OF THE PERSON INDEMNIFIED TO REPAY THE ,




MOUNTS SO PAID IF IS SHALL ULTIMATELY BE DETERMINED THAT INDEMNIFICATION OF
SUCH EXPENSES IS NOT AUTHORIZED HEREUNDER. AS TO ANY MATTER DISPOSED OF ¢t
ETTLEMENT BY ANY SUCH PERSON, PURSUANT TO A CONSENT DECREE OR OTHERWIS
O SUCH INDEMNIFICATION EITHER FOR THE AMOUNT OF SUCH SETTLEMENT OR FOR Al
OTHER EXPENSES SHALL BE PROVIDED UNLESS SUCH SETTLEMENT SHALL BE APPROVE
AS IN THE BEST INTERESTS OF THE CORPORATION, AFTER NOTICE THAT IT INVOLVES S
H INDEMNIFICATION, (A)BY A VOTE OF A MAJORITY OF THE DISINTERESTED DIRECTORS
HEN IN OFFICE (EVEN THOUGH THE DISINTERESTED DIRECTORS BY LESS THAT A QUOR
M), OR (B)BY ANY DISINTERESTED PERSON OR PERSONS TO WHOM THE QUESTION MA®
E REFERRED BY VOTE OF A MAJORITY OF SUCH DISINTERESTED DIRECTORS, OR (C)BY
TE OF THE HOLDERS OF A MAJORITY OF THE OUTSTANDING STOCK AT THE TIME ENTITL
D TO VOTE FOR DIRECTORS, VOTING AS A SINGLE CLASS, EXCLUSIVE OF ANY STOCK C
NED BY ANY INTERESTED PERSONS, OR (D)BY ANY DISINTERESTED PERSON OR PERSC
TO WHOM THE QUESTION MAY BE REFERRED BY VOTE OF THE HOLDERS OF A MAJORIT
OF SUCH STOCK. NO SUCH APPROVAL SHALL PREVENT THE RECOVERY FROM ANY SU(
OFFICER, DIRECTOR, EMPLOYEE, AGENT OR TRUSTEE OF ANY AMOUNTS PAID TO HIM C
ON HIS BEHALF AS INDEMNIFICATION IN ACCORDANCE WITH THE PRECEDING SENTENC
IF SUCH PERSON IS SUBSEQUENTLY ADJUDICATED BY A COURT OF COMPETENT JURIS|
TION NOT TO HAVE ACTED IN GOOD FAITH IN THE REASONABLE BELIEF THAT HIS ACTIO
WAS IN THE BEST INTERESTS OF THE CORPORATION. THE RIGHT OF INDEMNIFICATION
REBY PROVIDED SHALL NOT BE EXCLUSIVE OF OR AFFECT ANY OTHER RIGHTS TO WHI(
ANY DIRECTOR, OFFICER, EMPLOYEE, AGENT, OR TRUSTEE MAY BE ENTITLED OR WHICI
MAY LAWFULLY BE GRANTED TO HIM. AS USED HEREIN, THE TERMS "DIRECTOR," "OFFICI
R,""EMPLOYEE," "AGENT," AND "TRUSTEE" INCLUDE THEIR RESPECTIVE EXECUTORS, ADN
NISTRATORS AND OTHER LEGAL REPRESENTATIVES, AND "INTERESTED" PERSON IS ONt
GAINST WHOM THE ACTION, SUIT OR OTHER PROCEEDING IN QUESTION OR ANOTHER .
TION, SUIT OR OTHER PROCEEDING ON THE SAME OR SIMILAR GROUNDS IS THEN OR H
BEEN PENDING OR THREATENED, AND A "DISINTERESTED" PERSON IS A PERSON AGAIN
WHOM NO SUCH ACTION, SUIT, OR OTHER PROCEEDING IS THEN OR HAD BEEN PENDIM
OR THREATENED. BY ACTION OF THE BOARD OF DIRECTORS, NOTWITHSTANDING ANY |
TEREST OF THE DIRECTORS IN SUCH ACTION, THE CORPORATION MAY PURCHASE ANLC
AINTAIN INSURANCE, IN SUCH AMOUNTS AS THE BOARD OF DIRECTORS MAY FROM TIM
TO TIME DEEM APPROPRIATE, ON BEHALF OF ANY PERSON WHO IS OR WAS A DIRECTC
OFFICER, EMPLOYEE OR OTHER AGENT OF THE CORPORATION, OR IS OR WAS SERVIN(
THE REQUEST OF THE CORPORATION AS A DIRECTOR, TRUSTEE, OFFICER EMPLOYEE (
THER AGENT OF ANOTHER ORGANIZATION IN WHICH IT DIRECTLY OR INDIRECTLY A CRE
DITOR, AGAINST ANY LIABILITY INCURRED BY HIM IN ANY SUCH CAPACITY, OR ARISING

OUT OF HIS STATUS AS SUCH, WHETHER OR NOT THE CORPORATION WOULD HAVE THE
OWER TO INDEMNIFY HIM AGAINST SUCH LIABILITY. INTERCOMPANY TRANSACTIONS N
O CONTRACT OR TRANSACTION BETWEEN THE CORPORATION AND ONE OR MORE OF
DIRECTORS OR OFFICERS, OR BETWEEN THE CORPORATION AND ANY OTHER ORGANI:
ION OF WHICH ONE OR MORE OF ITS DIRECTORS OR OFFICERS ARE DIRECTORS, TRUS
S OR OFFICERS, OR IN WHICH ANY OF THEM HAS ANY FINANCIAL OR OTHER INTEREST,
HALL BE VOID OR VOIDABLE, OR IN ANY WAY AFFECTED, SOLELY FOR THIS REASON, OF
SOLELY BECAUSE THE DIRECTOR OR OFFICER IS PRESENT AT OR PARTICIPATES IN THE
ETING OF THE BOARD OF DIRECTORS OR COMMITTEE THEREOF WHICH AUTHORIZES, A
ROVES OR RATIFIES THE CONTRACT OR TRANSACTION, OR SOLELY BECAUSE HIS OR TI
R VOTES ARE COUNTED FOR SUCH PURPOSES, IF: (A)THE MATERIAL FACTS ASTO HISR
TIONSHIP OR INTEREST AND AS TO THE CONTRACT OR TRANSACTION ARE DISCLOSED
ARE KNOWN TO THE BOARD OF DIRECTORS OR THE COMMITTEE WHICH AUTHORIZES, /
PROVES OR RATIFIES THE CONTRACT OR TRANSACTION, AND THE BOARD OR COMMITT
IN GOOD FAITH AUTHORIZES, APPROVED OR RATIFIES THE CONTRACT OR TRANSACTIC
BY THE AFFIRMATIVE VOTE OF A MAJORITY OF THE DISINTERESTED DIRECTORS BE LES!
HAN A QUORUM; OR (B)THE MATERIAL FACTS AS TO HIS RELATIONSHIP OR INTEREST At




AS TO THE CONTRACT OR TRANSACTION ARE DISCLOSED OR ARE KNOWN TO THE STC
HOLDERS ENTITLED TO VOTE THEREON, AND THE CONTRACT OR TRANSACTION IS SPE
ICALLY AUTHORIZED, APPROVED OR RATIFIED IN GOOD FAITH BY VOTE OF THE STOCKF
LDERS; OR (C)THE CONTRACT OR TRANSACTION IS FAIR AS TO THE CORPORATION AS
THE TIME IT IS AUTHORIZED OR RATIFIED BY THE BOARD OF DIRECTORS, A COMMITTEE "
HEREOF, OR THE STOCKHOLDERS. COMMON OR INTERESTED DIRECTORS MAY BE COL
ED IN DETERMINING THE PRESENCE OF A QUORUM AT A MEETING OF THE BOARD OF DI
CTORS OR OF A COMMITTEE THEREOF WHICH AUTHORIZES, APPROVED OR RATIFIES Tt
CONTRACT OR TRANSACTION. NO DIRECTOR OR OFFICER OF THE CORPORATION SHA
BE LIABLE OR ACCOUNTABLE TO THE CORPORATION OR TO ANY OF ITS STOCKHOLDEF
OR CREDITORS OR TO ANY OTHER PERSON, EITHER FOR ANY LOSS TO THE CORPORA"
OR TO ANY OTHER PERSON OR FOR ANY GAINS OR PROFITS REALIZED BY SUCH DIREC
R OR OFFICER, BY REASON OF ANY CONTRACT OR TRANSACTION AS TO WHICH CLAUS
(A),(B) OR (C) ABOVE IS APPLICABLE.

Note: The preceding six (6) articles are considered to be permanent and may be changed only by filing
appropriate articles of amendment.

ARTICLE VI
The effective date of organization and time the articles were received for filing if the articles are not rejected within the

time prescribed by law. If a later effective date is desired, specify such date, which may not be later than the 90th day
after the articles are received for filing.

Later Effective Date:  Time:

ARTICLE VI
The information contained in Article VIl is not a permanent part of the Articles of Organization.

a,b. The street address of the initial registered office of the corporation in the commonwealth and the name
of the initial registered agent at the registered office:

Name: BARRY R DESRUISSEAUX
No. and Street: 454 QUAKER HIGHWAY
City or Town: UXBRIDGE State:MA Zip: 01569 Country:USA

c. The names and street addresses of the individuals who will serve as the initial directors, president,
treasurer and secretary of the corporation (an address need not be specified if the business address of the
officer or director is the same as the principal office location):

Title Individual Name Address (no PO Box)
First, Middle, Last, Suffix Address, City or Town, State, Zip Code

PRESIDENT BARRY R DESRUISSEAUX 454 QUAKER HIGHWAY
UXBRIDGE, MA 01569 USA

TREASURER BARRY R DESRUISSEAUX 454 QUAKER HIGHWAY
UXBRIDGE, MA 01569 USA

SECRETARY BARRY R DESRUISSEAUX 454 QUAKER HIGHWAY
UXBRIDGE, MA 01569 USA

DIRECTOR BARRY R DESRUISSEAUX 454 QUAKER HIGHWAY

UXBRIDGE, MA 01569 USA

d. The fiscal year end (i.e., tax year) of the corporation:




December

e. A brief description of the type of business in which the corporation intends to engage:

RETAIL SALES

f. The street address (post office boxes are not acceptable)  of the principal office of the corporation:

No. and Street: 454 QUAKER HIGHWAY
City or Town: UXBRIDGE State:MA Zip: 01569 Country:USA

g. Street address where the records of the corporation required to be kept in the Commonwealth are
located (post office boxes are not acceptable)

No. and Street: 454 QUAKER HIGHWAY

City or Town: UXBRIDGE State:MA Zip: 01569 Country:USA
which is

_X_its principal office ___an office of its transfer agent

___an office of its secretary/assistant secretary ___ its registered office

Signed this 12 Day of February, 2019 at 7:41:30 PM by the incorporator(g)Jf an existing corporation
is acting as incorporator, type in the exact name of the business entity, the state or other jurisdictic
where it was incorporated, the name of the person signing on behalf of said business entity and th
he/she holds or other authority by which such action is taken.)

BARRY R. DESRUISSEAUX

© 2001 - 2019 Commonwealth of Massachusetts
All Rights Reserved




MA SOC Filing Number: 201968928670 Date: 2/12/2019 7:36:00 PM

THE COMMONWEALTH OF MASSACHUSETTS

| hereby certify that, upon examination of this document, duly submitted to me, it appears
that the provisions of the General Laws relative to corporations have been complied with,
and | hereby approve said articlasd the filing fee having been paid, said articles are

deemed to have been filed with me on:

February 12, 2019 07:36 PM

WILLIAM FRANCIS GALVIN

Secretary of the Commonwealth



BYLAWS
OF
IRONSTONE EXPRESS INC.

ARTICLE 1
SHAREHOLDERS

Section 1. Annual Meeting. An annual meeting shall be held once each calendar year for the purpose of
electing directors and for the transaction of such other business as may properly come before the meeting.
The annual meeting shall be held at the time and place designated by the Board of Directors from time to
time.

Section 2. Special Meeting. Special meetings of the shareholders may be requested by the President, the
Board of Directors, or the holders of a majority of the outstanding voting shares.

Section 3. Notice. Written notice of all shareholder meetings, whether regular or special meetings, shall
be provided under this section or as otherwise required by law. The Notice shall state the place, date, and
hour of meeting, and if for a special meeting, the purpose of the meeting. Such notice shall be mailed to
all shareholders of record at the address shown on the corporate books, at least 10 days prior to the
meeting. Such notice shall be deemed effective when deposited in ordinary U.S. mail, properly addressed,
with postage prepaid.

Section 4. Place of Meeting. Sharcholders: meetings shall be held at the corporation's principal place of
business unless otherwise stated in the notice. Shareholders of any class or series may participate in any
meeting of shareholders by means of remote communication to the extent the Board of Directors
authorizes such participation for such class or series. Participation by means of remote communication
shall be subject to such guidelines and procedures as the Board of Directors adopts. Shareholders
participating in a shareholders' meeting by means of remote communication shall be deemed present and
may vote at such a meeting if the corporation has implemented reasonable measures: (1) to verify that
each person participating remotely is a shareholder, and (2) to provide such shareholders a reasonable
opportunity to participate in the meeting and to vote on matters submitted to the shareholders, including
an opportunity to communicate, and to read or hear the proceedings of the meeting, substantially
concurrent with such proceedings.

Section 5. Quorum. A majority of the outstanding voting shares, whether represented in person or by
proxy, shall constitute a quorum at a shareholders meeting. In the absence of a quorum, a majority of the
represented shares may adjourn the meeting to another time without further notice. If a quorum is
represented at an adjourned meeting, any business; may be transacted that might have been transacted at
the meeting as originally scheduled. The shareholders present at a meeting represented by a quorum may
continue to transact business until adjournment, even

Section 6. Informal Action. Any action required to be taken, or which may be taken, at a shareholders
meeting, may be taken without a meeting and without prior notice if a consent in writing, setting forth the
action so taken, is signed by the shareholders who own all of the shares entitled to vote with respect to the
subject matter of the vote.
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6WDQGDUG 2SHUDWLQJ SURFHGXUH

5(675.&7.1* $&&(66 72 $*( $1' 2/'(5

3 XUSRVH

7KH SXUBRWH Rl WKLV 62 3 LV VR SWRYIGH J XIGDQFH VR HP SR\ HHV RQ VKH RYHLD@
WHWUIFMRQ RI DFFHW VR SHU/RQV DIH DQG R@GHU SIRVRFREY DWMKH | DFLOW DQG VKH
WHVSRQMELDN Rl HP SR\ HHV Z RINIQJ VKHUH

6 FRSH

7TKHVWRSHRI WKLV 62 3 LV IRUDQ\ RQH Z RINIQJ  1Q WWH | DFIOWV RUIRUWKH FRP SDQ\
3URSHUDFFHW VR VIKH | DFIOW LV D SDWDP RXQWFRQFHWR IRURXUHP S®\ HHY RXUWDI |
DQG WH SXEQF

3 LHUHT XLVIVIHV

$OHP SAR HHV Z RINLQJ  1Q VKH IDFLON DIH LHTXUWHG VR KDYH J ROH WWKLRXJ K LOMDO

WDIQIQJ DQG P HQVRUQI VKDVWSHFULIFD@ LOFXGHYV DODVSHFW Rl VMH LHWMFVRQ R
DFFHW VR SHUWVRQV DI H DQG R@HU DWMKH | DFLOWV

5 HVSRQVILELOVIHV

3WRSHU DFFHW VR VKH | DFLOV LV WWH GUHRFWHVSROMEELOW RI VKH ' WHAVRURI 6 HFEXUW
Z KR KDV D WDl RI VHFEXUW DIHQW EXWHYHU HP S®\ HH LV WDIOHG 1Q VSHFLLF DVSHFW
Rl VWH | DFLOWV V DFFHW

3 LRFHGXUWH

8 QGHUWKH 0 DWDFKXVHW &05 $GXOWB VH RI 0 DUMDQD @Z

3&RQVXP HU LV GHILQHG DV D SHU/RQ Z KR LV DWMBIDWVY  \ HDW/ RI DJH

39 IMVRU P HDQV DQ LQGLYIGXDO RWHUVKDQ D 0 DUNKDQD ( WREQKP HOWS J HQW

DXWKRU] HG E\ VIKH 0 DUNKDQD ( WREQKP HQW VR EH RQ lH SUHP MHV RI D

0 DUMDQD ( WREQ/KP HQMRUD SXUSRVH LHDWAG VR 0 DUMKDQD ( WDEQKP HQW

RSHUDVIRQV DQG FROVMMQWZ IV VKH RENHPAYHV Rl VIKH $ PADQG &0 5
SWRYIGHG KRZ HYHU WKDWQR VXFK LQGLYIGXDOVKD@EH XQGHU ~ \ HDW/

Rl DJH

&EXWRP HUDFFHW
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&RQVXP HUDFFHW LV WMPVD @P MG VR FRQVXP HW/ VADWDUH ~ \ HDU/ Rl DJH RUR@GHU
SXU/XDQMWR &0 5 &RQVXP HW P XVWKDYH D YDAG GUYHUV QEHQWH
JRYHWDP HOQMWXHG ," FDUG P LODY LGHQWIFDWRQ FDUG RUD SDWSRUN &XWRP HU/

Z LORQ® EH SHWP WHG LQ VlKH ' LVSHQVDU DUHD LH UHVIDLODUHD DQG DUH SWRKIEWMG
ILRP HP DIQIQJ RQ VIKH SUHP IVHV RQFH VIKH SXUSRVH Rl VIKHIU YIMWKDV EHHQ FRP SGMAG

2 Q 3WHP LVHV 9 HUW LFDMRQ RI , GHQW LFDVRQ

8 SRQ HOWM LQWR WWH IDFLOV E\ DQ LQGLYLGXDO WKH LQGLYIGXDAV SURRI Rl LGHQW IFDARQ
VKD@EH LP P HGIDW® LQVSHRMG VR GHVALP LOH VKH LOGLYIGXDAV DIH $Q LQGLYLGXDOVKD®
QRWEH DGP LWHMG VR VIKH SUHP LVHV XQBM/ IMKDV [ IDMEHHQ YHULIHG VKDWVKH LQGLYLGXDO
V. \HDW/ Rl DJH RURGHU : H Z L@EH XVIQJ VKH , QUWAGEKHFN VHUYLEH VR FKHFN W(H |

Rl HYHU RQH VKDWHQWAWY VKH SUHP LVHV

( QFQRVHG / RFNHG $ UHD

( QFARVHG P DUNHG DUHD P HDQV D FRVHW LRRP  RU RVKHU LQGRRU RU RXVBRRU DUHD
HTXLSSHG Z MK RFNV RURKHUVHFXUW GHYLFHV Z KIFK VKD@RQ® EH DFFHWIE®! VR
FXWRP HWV  \ HDU/ Rl DJH RURGHU

9 LVIVRU SLRVRFRY/

6XP P DU Rl YIMVRUSIRVRFRY

" $@YHQGRY FROADARY/ WV RUBRFDOI RYHUQP HQWUHSUHVHQUDVYHY  DQG D@
RVKHUY Z WKRXWSHUWP DQHOWERP SO DAXHG,'  DUH FROMGHUHG YMVRY/

" 9HIRUH EHLQ) SHLP IMMG VR HQWIUVKH SUHP VHV  D@YIMVRU/ VKD@SLRYIGH SLRRI
RI DJHDQG,' LQFOXGHG RQ DQ H SHAMG @MRI YIVVRY RUVKRZ RIILFIDO
GRFXP HQUDMRQ Rl DQ XQVFKHGX®IG LOVSHPRQ RUDXWRUW VR SHURWP  VXFK
LQVSHPVRQ DQG VLJ Q VWKH YIMVRU®RJ RQ FDP HWD 7KH HQW J XDUG Z LAYHUI\ VKDW
VKH QDP H RQ VKH LGHQW LEDWRQ P DVPKHV WH QDP H 1Q ViKH YIMVRU R
, GHOW LFDVIRQ P X\VWFRQVDLQ D SIFWWH GDW RI ELUK  YDAG DQG QRWH[ SILHG

" $@YIMVRUY RURIILFIDOYIMVRY/ VKD@EH HVFRUMG DWD@MP HV

" (VFRUAMQJ P HDQV Z LVKLQ UHDVRQDE® @QH RI VLI KW

" $ MQIGIHP S&® HH P D\ HVFRUMR P RWH WKDQ ILYH YIMVRUD/
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" 7TKH HVFRUAQJ HP S®&\ HH VKDO®J D@DFFHW E\  YIVVRUD/ R / IP WG $ FFHW
$WHDV DWWH WP H RI VW(H DFFHW

»  &RP SHQVDWRQ P D\ QRWEH XVHG DV GIYHWDJ H |RUDARZ LQJ YIMVRD/ ROV
5 HI HUHQFHV
7KH IDFLON GLLHFVRU DQG KH GILHFVRURI VHFEXUW P DIQVIDLQ GHVIDLBIG VHRXUW
S@QV DQG VFKHP DWFV DQG DUH DYDIME®! DADQ\ WP H VR DQVZ HUDQ\  VSHFLLE
VHEXUW TXHWIRQV

5 HSRURJ

$Q  LQFIGHAMQYRO'IQI D VHREXUW P DWAUP XWMEH ®RJ JHG DQG LHSRUMG VR VIKH
|DFLOV GLHAVRU WH GLHRVRURI VHEXUW  DQG VKH ERDUG RI GILHRVRY/

< YIDQ&DH &RQXTD] / / & &RQIGHQIDO 3DIH



6WDQGDUG 2SHUDWLQJ 3URFHGXUH

48%/,7< &21752/

3 XWSRVH

7KH SXUBRVH Rl iKH |RCRZ LQU 6 VIDQGDUG 2 SHUDWQJ 3URFHGXUHV DUH VR SLRYIGH
JXIGDQFH RQ TXD@N FRQWRORYHU WMH SURGXFW J LRZ Q DQG SURGXFHG LQ ViKH | DFLOAHV
WDWZ H Z LGOEH SXUFKDVIQJ SLIRGXFW ILRP $ ®KRXJ K , LRQWRQH ( [ SIHW Z LAQRW
RZ Q RURSHWW D FXOLYDVRQ | DFLOW VKH FRP SDQ\ SMQV VR DX GLWWKHLU
SLIRGXFWXSSO® YHQGRW VR P DNH VXUH VKH | RGRZ LQJ WDQGDUGV DUH LQ SMFH

6 FRSH
7TKHVWRSHRI WKLV 62 3 LV IRUD@HP SR HHV WURXJ KRXWMKH P DQXIDR/XUQJ | DFLON
3 LHUHT XLVIVHV

7KH LOMDOADIQIQ] SWRYIGHG IRUQHZ HP S®\ HHV LOFOXGHV EMVWSIDRPWFHVY LQ D@SDUN RI
WH RSHUDMRQ ( P S® HHV P XVWSDW VKH TXDOWV FRQWROP RGX®! 1Q RUGHUVR FROWQXH
Z RINIQJ DWWKH | DFLOW

5 HVSRQVLELOVIHV

, WV W(H LHVSROMEELON RI HDFK GHSDUR HQWR HQVXWH VADWMKH\  KDYH TXDOW FRQWRO
SIRRFRY DQG WRQGDUEV 1Q SOFH

3 LRFHGXWH

© H Z L@XW1 H DQ RXWIGH WKILG SDUN @E | RUWQJ
623 VIRU US SDUN YHQGRU/ TXDON FRQWRODQG WAWIQJ LOFOXGH

7KH I®RY/ Z D@ DQG FHIOQIV VKD@EH FROWUKFWG LQ VXFK D P DQOHU VIKDVWH\
P D\ EH DGHTXDWA® NHSWF®BIDQ DQG LQ JRRG UHSDIU
$ @OXWIHQW Z L@EH H] DP LOHG IRUFRQWMIQW  SRWQUWDOFRQVEP LODQW

" 2Q0 ELR®RJLFDOSHWIFIGHV Z LOEH DSSTHG

") LOMUHG Z DWAUZ LGOEH XVHG VR SUIHYHOWFRQVDP LODVIRQ

" $@Z RINHW Z LOZ DO VIKLRXJ K D FHIOQI E®RZ HUVR UHP RYH SRWQUDO

FRQVDP LODQW EHIRUH HOWAUQJ | DFLOWV
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”

: RUNHU/ Z LG@Z DN VKURXJI K D VSHFIDOFRQVDLOHURI D Z DWAU FK&RUQH P If VR NI
VKRH ERUDH FRQVDP LODQW

$SSTFDWRQ Rl R] RQH HTXISP HQWR NLO Rl DO@P LFUIRRU DQMP V

$@OWMWQI SHURWP HG VXENHRWR WKH &DQODELY , Ql RUHVFHQFH DQG / HDI

P RQRIWSK $P HUFDQ + HUEEDO3KDWP DFRSRHID WBQGDUGEY

/ IP MMM Z LEOIOQFOXGH |RUHL] Q RU DQLE P DWMU VRDODVK  DFIG  LOVROXE®! DVK
$ @H[ VALDDOWAMQI GRQH E\ \WIVA DSSLRYHG @EV

$ @FLRSV EDWK WWKG IRUSHW FRQDP L.QDQW P R DQG SRVMQR

6 RIOWAMQJ EHIRUH XVH | RUFRQVDP LODQW DQG SHWW

' HWALP LQDVRQ RI VDP S®1 V] H | RULQWALRDODQG H] VIMUDDOWMALQ]

&DBEXOVRQ R VIKH DFFHSVBE®! LDQI H XM LQJ ,62 * XIGH

© UMMQ SLRFHGXWH |RUUHVSRQGIQJ VR FRQVDP LODVMG VDP SOV
$ GGMRQDOEDVWK VDP S®IG XQITXH® EDUFRGHG |RUIXUKHUVDP SQQJ

$ @OWAWIQI GRFXP HQUMRQ UHVIDLOHG |RUILYH \ HDUY

3URFHGXWHV 1Q SOFH |RUWDELDN WMQJ VR GHVWILP LOH VKHO @H IRUO , 36
5DQGRP \VDP SQY Rl ILQMKHG SLRGXPW FXUHQWD |RUVD®!

$ @OXWIHQW DQG DGGIMYHV VKHD @H WHFRUGHG DQG WHYLHZ HG

([ SLLDARQ GDWAV 1Q @MU H | RQWRQ MEHY

4 XDON FRQWROP HDVXUHV Z L@SUP DU® EH LQ WH IRWPP Rl DGKHUHQFH VR VKH Z UWMQ
WIDQGDUG RSHUDVQI SLRFHGXUHY DRQJ Z WK VSHFLLLE VWMQJ Rl iKH SLRGXPMQ RUGHUVR
HQVXUH TXD@N DQG FROMMQR Rl SUIRGXFW SURGXFHG Z IWKIQ VIKH IDFLOW  7KH | DFLOW
Z LEOXW@ H VIKH HWREQVKHG DQG SLRYHQ 6 2 31V | RUD@FXGWDVRQ DQG SLRFHWIQJ
RSHIDMRQV 7KH IDFLONV Z LEOXVH WBQGDUG RSHUDWQJ SLRFHGXUHV 62 31V VR SLRP RWM

JRRG JWRZ IQJ DQG KDQGA SWDPWFHV LOFOXGIQ]

$ @DVSHFW RI VWKH

,ULJDVIRQ SWRSDIDVRQ FXGOWDMRQ |HUAD DMRQ KDUYHWIQI GU QI FXUQJ
5HZ RN RU LHSURFHWIQJ

3DFNDILQ) @MEHOQ DQG KDQGMY Rl P DUMDQD SLIRGXFW E\ SLIRGXFW DQG
Z DWH SLRGXFW  DQG VIKH FROQAROWMHLHRI VR SLRP RWM JRRG JRZ IQJ DQG
KDQGIMQ SWDPAFHV

7KH IDFION Z LOWHT XIWLH VWKDWHDFK LOGLYLGXDOHQI DI HG 1Q VKH FXGWYDWRQ

P DQXIDFWUQJ KDQGM SDFNDJIQJ DQG WMAQJ RI P DUMDQD KDV UIHFHLYHG
WH WDIQIQ)  HGXFDMRQ RUH SHUHQFH QHFHWDU VR SHURWP DWLI QHG

IXQPIRQV DQG
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”

: LODAR WHTXIWH VK\DWD@HI DMAMUHG HP SR\ HHV SWDFWFH J RRG K\ JIHQH DQG
Z HDU SIRWFYH FRWIQJ DV QHFHWDU VR SLRWMFVWIKH SLRGXFWDV Z HODV

WHP VHO'HV ILRP  H[ SRVXH VR SRWMQUDOFRQVDP LODQW

$ @DJI HQW Z KRVH NRE LOFXXGHV FROQVIDPAZ IVK P DUMDQD DWH VXENHRAWR VIKH
WHTXIWHP HQW IRUIRRGV KDQG®ILY VSHFLLHG 1Q &0 5

$@DJHQW Z KRVH NRE LQFOXGHV FRQWDPWZ WK P DUNKDQD Z LFRQIRLP VR VDQUVDU
SWDPFHV Z KLBI RQ GXW  LOFOXGLQJ

| O DIQUDIQIQI DGHT XDV SHUWVRQDOF®IDQIOHW DQG
| DVWKIQ) KDQGV DSSURSUDW®

+ DQG Z DVKIQJ | DFLOHV Z LQEH GRFDWG LQ SLRGXFUWRQ DUHDV DQG Z KHWH JRRG
VDU SUDPAFHY LHTXIWH HP S® HHV VR Z DVK DQG VDQIW H VIKHLU KDQGV

7KHWH Z LOEH VXI | IFLHQWVSDFH [RUSOFHP HOWR! HTXISP HOWDQG WRWDJ H
P DVMUD® DV IV QHFHWDU |RUVKH P DIQWQDQFH RI VDQMDUY  RSHUDVRQV

$ @FRQDPWVXUDFHV Z LGOEH P DIQUDIQHG FOIDQHG  DQG VDQIV] HG DV 1 UHT XHQWD
DV QHFHWDU VR SURVPADI DIQWVFRQVDP LODVRQ

30(P ELQJ LQ IDFION Z LOEH RI DGHT XDV ] H DQG GHVLI QHG DQG P DIQVIDLOHG VR
FDUW) VX LEELHQWT XDQWAHY Rl Z DVWUVIR UHT XLLHG RFDWRQV VIKLRXJ KRXWWKH
| DFLOV

| : DWIUVXSSO® Z L@EH VX! LFIHQWM RUQHFHWDU  RSHUDVMRQV

7KH IDFION Z LOSIRYIGH IW HP SR\ HHV Z IMK DGHTXDW WHDGO DFFHWIE®! VRIBGIW
| DFLOAHV

7KHWH VKD@EH VXI | LFIHQMWSDFH LQ VKH | DFLON |RUS@FHP HQAWRI HTXLSP HQWDQG
WRWDJH Rl P DWAUDY DV LV QHFHWDU [RUVDQMDY  RSHUDVRQV

7KH IDFLON Z LOUHTXILH J URZ HUDJ HOQW VR IRGRZ WKH SLRVRFROIRUS HFHISWRI
0 DVIUDOIQFOXGLQU

7KH | DFLOV VKD@TXDUDQAOH UHFHLYHG P DVMUDOWDWZ LE@EH XVHG VR SLRGXFH
P DUNDQD DQG RUP DQXI DFVXUHG P DUMKDQD SURGXFW

$@WR] IF AP V Z LOEH IGHQWIHG KHG DQG WRUHG LQ D P DQQHU VMDWSLRMFW
DJ DIQWWIKH FRQVDP LQDRQ Rl DQ\ RWHUP DUNKDQD LQ VKH | DFLON

7KH IDFLON VKD@IQVSHRWP DWAUDY | RUGHIHFW DQG FRQVDP LODWRQ

0 DWAUDOP D\ QRWEH UHBIDVHG ILRP TXDUDQMOH E\ VKH | DFLOV XQWOWKH
P DWAUDOSDWHV LQVSHFIRQ DQG
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"V GEHWALP LOHG VR EH DFFHSVRE® | RUXVH DV LOWQGHG

" 6VRWDJIH DQG WDQVSRUMMRQ RI 1 LQIVKHG SLRGXFW Z LAOEH XQGHU FRQGIMRQV VIKDW
Z IOSIRMPMKHP DI DIQWASK\ VIFDO  FKHP LFDO DQG P LFURELDOFRQVDP LODVRQ

" WMUDQG Z DWM VKD@EH SLRSHW WHP RYHG WR P LQIP [} H VKH GHYH®RSP HQWRI
RGRUDQG WH SRWQWDOI RUVKH Z DWM DWADRAQJ DQG KDLERUQJ SHWV

1R P DUMDQD Z IEH VRG RURWHWZ IVH P DUNHWAG | RU DGXGOVXVH VKDWY QRW
FDSDE® RI EHIQJ VMWMMG E\ DQ LOGHSHQGHQWWMWIQJ MERWDVRU

7KH FRP SDQ\ Z L@QRW\ VIKH &DQQDELY &RQWRO&RP P MMRQ Z MKIQ ~ KRXUW/ R

DQ. @ERWDVRY WIMIQJ LHVX@V LQGIEDWQI FRQVDP LODVRQ LI FRQVDP LODWRQ
FDQQRWEH UHP HGIDWAG DQG GLVSRVDOR! ViKH SLRGXPVRQ EDVK 1V QHFHWDU

5 HIHWHQFHV

3®IDVH IHHUWR LQVSHRPARQ 6 2 31V IRUITXUMHU LOIRWP DURQ DERXWTXDON FRQWRO

5 HSRUWIKJ
$@TXDAN FROAMROIHSRUN DIH WRUHG 1Q VKH VHHG VR VD®I WDFNIQJ VRIVE DUH Z KHWH
WH DWH FDWAJRU] HG E\  GHSDUR HQW 7KH VRIVE DLH KDV \WH DELON VR J HQHLDVMA

FXWRP  LHSRUV VR GHVALP LOH U VKHWH LV DQ IWXH Z I SLIRGXPWKHO AH SWIRGXFVRQ
WFKQITXHV RURWHU TXD@WV FRQAROMXHV

6WDQGDUG 2SHUDWLQJ B3URFHGXUH

7(676 21 )2508/$7(' 352'8&7

3 XWSRVH

7KH SXWBRWH Rl WKLV 62 3 LV VR SLRYIGH J XIGDQFH RQ VWM 1 LOMKHG SLRGXFWEHIRWH
WHEIDVIQJ IWRU SXEQF FRQVXP SVIRQ

6 FRSH

7KHVFRSH RI WKLV 62 3 LV IRUD@HP S&\ HHV LQYRO'HG LQ TXDON FRQWRODQG FLHDMQJ
IRIP XOWAG LOIXWHG SIRGXFW
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3 LHUHT XLVIVHV

$ @SURGXPWWKDWLY [ LQVKHG 1Q ViKH P DQXIDRAUQJ | DFLON LV WAWKG DWD QFHQVHG
OERWDWRY  Z KR Z I@SWRYIGH D GHVIDLBIG DQDOMVY Rl VKH SURGXFW W LQJ LHGIHQW  DQG
W VWHQIK $@HP SR HHV Z KR Z RWN 1Q TXD@NV FRQWROP XVWEH FDSDE®! Rl LHDGIQJ D
OERWDVRY  HSRUMDQG XQGHUMDIQGLQ) VKH VSHFLLE VRBILDQFHY DARZ HG B\ VIKH WA

5 HVSRQVLELOVIHV

, WV W(H LHVSROMEELIOWV RI VKH TXD@N FRQWROGLHRVRUWR LOVXH DOHP S&\ HHV XQGHU
WCHLW GLLHFWVXSHUYIMRQ XQGHUMDQG KRZ VIKH I DFIOWV SWRYIGHV VDP SGIV VR VWWKH

LQGHSHQGHQMDE IRUWMAQI DV Z HOKRZ LQIXVHG SURGXFW LV WWHG LOWALD®
$GGMROD® VIKH TXDON FROWROGILHFVRUP XMMOVXUH WDWFDQQDELY LQI XVHG SLRGXFW
DUH TXDUDQUOHG VHSDUDW® 1LRP RUKHULQYHQURU GXUQJ WAWQJ

3 LRFHGXWH

$ @ RWP XOWG SLIRGXPMY HOWLHG LOVR D WVMWMQJ @) EHIRWH MY SLRYIGHG VR VKH
OERDWRY  $IWIUFXUQI DQG EHIRWIH DQ\ SIRFHWIQJ RUSDFNDILQI iKH SLRFHWIQ)

P DQDJHUZ LGP DNH VDP S®V ILIRP  HDFK EDWK DYDIME®! VR DQ LQGHSHQGHQMDERLDVRY
IRUWVMMQI  7KH VDP SO Z LEH Z HIKHG 5)," VFDQQHG DQG D@GDVD Z L@EH HFRUGHG
RQ WKH VHHG VR VDB WDFNLQJ VRIVE DUH SURUVR EH LHP RYHG ILRP  VKH VHFXUHG FXUQJ
DUHD 7KH @ERWDVRY HP S®\ HH Z L@VHBIPADQG SUHSDUH VHYHDOWDQGRP VDP S®V | LRP
HYHU EDVWK VDP SO LQ RUGHUWR HQVXUH lKH TXDONV SXUW DQG FROQVMMOQR Rl GRVH
WURXJK D WIMMMEDODSSIRDFK  7KH @ERWDVRY. WIDI | Z LAVKHQ WMWHDFK LDQGRP

VDP S®! IRUKDLP 1XOP LFURELR®J LFDOFRQVP LQDQW P \ FRWR[ lQV KHDY\ P HVIDY DQG
SHWAFIGH FKHP LFDOUHMGXH , Q DGGMRQ HDFK VDP S®! Z LGDOR EH WMMG | RUDPWYH

LQJ LHGIHOW LOFOXGIQI EXWOQRWIP VMG VIR FDQQDELQRIG SWRILAQ) IRUVKH IRGRZ IQ) 7+ &
7+8&D &% &% D DQG &%l

8 QGHU QR FLLFXP \WIDQFHV VKD@FDQQDEL EDVWKHV DZ DIMQJ FRQVDP LODVRQ UHVX®V DQG
DPVYH LQJ LHGHQWDQDO VIV EH LOFOXGHG LQ D FDQQDELY SLRGXPWRUVR@ VR D UHVIDLO
GLVSHQVDU [ DFLOW SURUVR VIKH WP H VKDWMKH @ERWDVRY KDV SLRYLGHG VIKRVH LHVX@V
QZUMQJ VR VKH GLVSHQVDU 1 VDP SGBV ILRP D EDVFK DUH VMMMIG DQG GR QRW D@
Z IMLQ WM DFFHSVKG KHDOK DQG VDIHW GIYH IRUDQ\ Rl VIKH DERYH P HQWRQHG
FRQVDP LODQW RUDQ\  DGGIMRQDOFRQVDP LODQW VIKH WV GRHV QRWGHHP  |RU
GMMEXVRQ WMV VKH | DFION V SRTA VR GHWAR\ DQG LHP RYH DQ\ FRQVDP LODWAG
SURGXPMQ D P DQQHU FRQVIMMQAZ VK WIMA FRP STDQFH |RUVIKH SRTF\ | RU GLVSRVDOR
JUHHQ Z DWM

$V VRRQ DV D EDWK VDP S® SDWHV VWKH P LFLIREIR®RJ LFDO P \ FRWR[ 1lQ KHDY\' P HVIDODQG
SHWIFIGH FKHP LIFDOUHVIGXH WWW VWWH HQWH EDWK Z LEH WIHEIDVHG IRUIP P HGIDWM
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P DQXIDFWUQJ  SDFNDJLQJ DQG @EHMQJ | RUMDQVSRUADQG VD®! VR D GLVSHQVDU

IDFON $Q HBIPWRQIE FRS\ RI DOWAMWHVXOV Z LOEH ILBIG E\ MERWDVRY W01 IRUDQ\
EDVFK VKDWGRHY QRWP HHWWH WIDQGDUGY VMW RUP LELRELIR®I IFDO P \ FRVR[ 1Q KHDYA

P HVIDORU SHWIELGH FKHP LEDOUHVIGXH W 7KH @ERWDVRY WIDI I Z LGDAR P DIQWIQ D
FRP SUHKHQWYH UHFRUG Rl VMMWWUHVX@V DQG P DNH ViKHP  DYDIDME®! VR WIMA DQG GFDO
RIILFID® DQG RUWKH SXEQE DV QHHGHG 7KH FRP SCDQFH P DODJ HUZ LASLRYLGH WMW
UHVX®V |RUHDFK EDVFK Rl FDQQDELY XVHG 1Q DQ\  SLRGXFWSXUFKDVHG E\ D GIVSHQWDU VR
WDWGL/SHOVDU VR EH P DGH DYDIME®! XSRQ UHTXHW/

5 HIHUIHQFHV

7KH LQGHSHQGHQWAWQ) @E Z H Z RWN Z IMK SLRYIGHV XV J XIGHIOHV |IRUVDP SO
SUHSDUDVRQ VKDWFRQIRLP V VR ViKH WIVATY UHI XOMRQV  7KH TXD@N FRQWROP DQDJ HU

P DIQVIDLQV WKHLUVRXUFH GRFXP HQW IRUSUHSDUQJ VDP S®V DRQJI Z VK VKH UHT XMW
IRWP V VKDWP X\VMDFFRP SDQ\ D@VDP SOV , Q H HYHOWRI D TXHWIRQ WKH UHVRXUFH
GRFXP HQW SLRYIGHG E\ VKH @E DUH KH®IXO DQG VIKH\ DOR SLRYLGH D VR®IUHH QXP EHU

|RUTXHWIRQV

5 HSRUWIKJ
7KH TXD@N FRQWROP DQDJ HU WHFHLYHV DOME WHSRUN |IRUD@VDP SGIV VHOARXW RU
WWIQJ  $ @DME WHSRUN DWH VFDQQHG DQG XSEDGHG VR RXU VHHG VR VDG WDFNLQJ

VRIVZ DIH DQG DO@®E WHSRUN DIH DAR WRUHG LQ D GRFNHG | LB FDELOHWQ VKH | DFLON
P DQDIJHYV RIILFH

6WDQGDUG 2SHUDWLQJ BURFHGXUH

7(676 21 +$59(67(' )/2:(5

3 XWSRVH

7KH SXIBRVH Rl VKLV 62 3 LV VR SWRYIGH J XIGDOQFH RQ VWWMQJ KDUYHWMG | &2 HUEHIRWH
WHEGIDVIQJ IWRU SXEQF FRQVXP SMIRQ

6 FRSH

7TKHWRSHRI WLV 62 3 LIV IRUDO@HP SR\ HHV LQYRO'HG LQ TXDON FROWRODQG SWHSDUQJ
VDP SGV |RUVAWAQY
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3 LHUHT XLVIVIHV

$ @SIRGXPWWKDWLY J LRZ Q LQ RXU YHQGRUV | DFLOW LV WWKAG DWD QFHQVHG MERWDVRY

Z KR SWRYIGH D GHVIDLGIG DQDOMY Rl WH SURGXPWDQG W VWAHQIVIK $ @HP S@\ HHV Z KR
Z RN 1Q TXDOW FRQWROP XW\VEH FDSDE®! Rl LHDGIQJ D @ERWDVRY LHSRUADQG
XQGHUMDQGIQJ VKH VSHFLLLE VRGILDQFHV DARZ HG E\  VKH \WIDVMA

5 HVSRQVLELOVIHV

, WV W(H LHVSROMELDWV RI VKH TXDON FRQWROGLHFVRUWR LOVXH DOHP SB\ HHV XQGHU
VHLW GLLHRFWVXSHUYIMRQ XQGHUAMDQG KRZ ViKH I DFIOV SWRYLGHV VDP SGIV VR VWWKH

LQGHSHQGHQWDE | RUWAQJ

3 LRFHGXUH

$1WUFXUQJ DQG EHIRWIH DQ\ SLRFHWIQJ RUSDFNDJIQJ  VKH SLRFHWIQJ P DQDJ HU VKD@
P DNH VDP S®V ILRP HDFK EDVFK DYDLDE®! VR DQ LOQGHSHQGHQWDERWDVRY | RUWAMQJ
$ @BDYHV DQG |&Z HW Rl WH 1HP DB SOQWZ LOEH SURFHWHG DFFRUGLQI® LQ D VDIH
DQG VDQMDU P DQQHUDV SUHVFUEHG EH®Z

» H@FXUWHG DQG JHQHWD® 1HH ILRP  VHHGV DQG WHP V

" )WHHRI GUNVVDQG GHEUY DQG RWHUIRUWHI Q P DWHU

" YUHH Rl FRQWP IQDWRQ E\ P RG RW IXQIXV DQG EDPUDOGLVHDVHV

" 3UWHSDUHG DQG KDQGEIG RQ IRRG J WDGH WRIQGIW WHHOWE®N DQG
" 3DFNDIHG LQ D VHFXWH DWHD

7KH VDP S®I VKD@EH Z HIKHG 5)," VFDQQHG DQG D@GDVID VKDMEH UHFRUGHG RQ 0 HWF
WDFNIQJ VRIVE DUH SURUVR EHIQJ LHP RYHG ILRP  ViKH RW LQDWQJ IDFLON  7KH
@ERWDVRY HP S® HH Z L@VHBIPAWDQG SUHSDUH VHYHUDOWDQGRP VDP SV ILRP HYHU
EDWK VDP S®! 1Q RUSHUVR HQVXUH VKH TXDOW SXUW DQG FROVMMQR. Rl GRVH VKLRXJK
D WIVMMMEDODSSLRDFK  7KH @ERWDVRY WD Z LAVKHQ WMWHDFK LDQGRP VDP S®i IRU
KDUP IXOP LFLRELIR®R] LFDOFRQVDP LODQW P \ FRVR[ L.QV KHDY\ P HVIXY DQG SHWIFLGH
FKHP LEFDOUHVIGXH , Q DGGIMRQ HDFK VDP S®i Z LADAR EH WAWHG | RUDPYH LQJ LHGLHOW
LQFOXGIQ] EXWOQRWIP MG VR FDQQDELQRIG SWRILIQ) IRUVKH IRGRZ 1Q) 7+& 7+&D &%
&% D DQG &Y% 8QGHUQR FILFXP WIDQFHV VKD@FDQQDEL EDWKHV DZ DMQJ

FRQVDP LODVIRQ LHVX@V DQG DPYH LQJ LHGIHQAWDQD® VY EH LOFOXGHG LQ D FDQQDELY
SUIRGXPWRUVRE VR D UIHVIDLOGLSHQVDU | DALV SURUVR ViKH VIP H IKDWWKH MERWDVRU

KDV SLRYLGHG WMRVH LHVXOV 1Q Z UMQJ VR VKH FXOWDVMRQ P DQDIHP HQWWDP |, |

\VDP SGIV ILRP D EDWK DUH VWWMIG DQG GR QRW D@Z LWKLQ WA DFFHSVMG KHDOK DQG
VDIHW GIYH® IRUDQ\ Rl WH DERYH P HOURQHG FRQVDP LODQW RUDQ\  DGGIMRQDO
FRQVDP LODQW VKH WV GRHV QRWGHHP  |RUGIMMEXVRQ WMV VKH | DFLON V SRTA VR
GHWAR\ DQG LHP RYH DQ\ FRQVDP LODWAG SLRGXPWQ D P DQQHU FROVMMQAZ MK \WIVA
FRP S@IDQFH IRUVKH SRTF\ |RUGLVSRVDOR! JUHHQ Z DWW $V VRRQ DV D EDWK VDP SO
SDWHV ViH P LFLRELR®JLFDO P \ FRVR[ IQ KHDY\ P HVDODQG SHVWIFLGH FKHP LFDOUHVIGXH

< YIDQ&DH &RQXTD] / / & &RQIGHQIDO 3DIH



WAV iH HOWLH EDVFK Z LOEH UHBIDVHG IRULP P HGIDWA P DOXIDRXUQI  SDFNDI QI DQG
OEHIQ | RUMDQVSRUAMDQG VD®! VR D GVSHOVDY | DFLOWV

$Q HOIPARQF FRS\ RI D@QWAMMHVXOV Z LEH |GG E\ @ERWDVRY W IRUDQ\ EDWK
VWDWGRHV QRWP HHVWWMH WIRQGDUGY VHWI RU P IFLIREIR®RI LFDO P \ FRWR[ 1Q KHDY\ P HVIDORU
SHWIFIGH FKHP IFDOUHMIGXH VAWV 7KH @ERWDVRU WiDI T Z LKODAR P DIOVIDLQ D

FRP SUHKHOVLYH WHFRWG Rl VAMWMUHVX AV DQG P DNH WWKHP  DYDIDE®! VR WIMA DQG (RFDO
RINFIDY DQG RUWH SXEQF DV QHHGHG 7KH FRP STDQFH P DQDI HUZ LASIRYIGH VWMWY
LHVXOV |IRUHDFK EDWK Rl FDQQDELY XVHG 1Q DQ\ SIRGXPWSXUFKDVHG E\ D GLVSHQVDU

| DFLOV VR VADWGLVSHQVDUY | DFIONV VR EH P DGH DYDIDE®I XSRQ WHT XHWV

5 HIHUIHQFHV

7KH LQGHSHQGHQWAWQ) @E Z H Z RWN Z IMK SLRYIGHV XV J XIGHIOHV |IRUVDP SO
SUHSDUDVRQ VKDWFRQIRLP V VR ViKH WIVATY UHI XOMRQV  7KH TXD@N FRQWROP DQDJ HU

P DIQVIDLQV WKHLUVRXUFH GRFXP HQW IRUSUHSDUQJ VDP S®V DRQJI Z VK VKH UHT XMW
IRWP V VKDWP X\MDFFRP SDQ\ D@VDP SOV , Q WH HYHOWRI D TXHWIRQ WKH UHVRXUFH
GRFXP HQW SLRYIGHG E\ VKH @E DWH KH®IXO DQG VKH\ DOR SLRYIGH D VR®IUHH QXP EHU

|RUTXHWIRQV

5 HSRUWIKJ
7KH TXD@N FRQWROP DQDJ HU WHFHLYHV DOME WHSRUN |RUD@VDP SGV VHOAMRXW RU
WWIQJ  $ @DME WHSRUN DWH VFDQQHG DQG XSEDGHG VR RXU VHHG VR VDG WDFNLQJ

VRIVZ DIH DQG DO@®E WHSRUN DIH DAR WRUHG LQ D GRFNHG | LB FDELOHWQ VKH | DFLON
P DQDIJHYV RIILFH

6WDQGDUG 2SHUDWLQJ B3URFHGXUH

67%$%,/,7< 7(67,1*

3 XWSRVH

7KH SXUWBRWH Rl WKLV 62 3 LV VR SLRYIGH J XIGDOQFH RQ WRELDN VAWIQJ SURGXFW VKDW
KDYH EHHQ WHEIDVHG VR VKH SXETF

6 FRSH
7KH LOMQGHG DXGHQFH IRUVKLY 62 3 IV D@HP S®\ HHV LOQYROYHG LQ LQYHQVRU

SIRFHWIQJ  TXD@NV FRQWRO DQG UHVBLOVD®NV

< YIDQ&DH &RQXTD] / / & &RQIGHQIDO 3DIH



3 LHUHT XLVIVHV

,Q RUWGHUVR SHURWP WIELQN MWQ) DWERWK SUH GHVALP LOHG DQG LDQGRP WP HV VKH
EDWK ILRP  Z KIFK ViKH HGEE®N RULQIXVHG |RRGV DUH FUHDWMG Z LGEH VDP S®IG DQG
WRUHG 1Q DQ DU W KW AP SHUIDW(UH FRQWR@IG YDXAV ( P SG HHV P XWWNQRZ KRZ R
WHP RYH D SRUARQ RI VKH EDVWFK LQ SURFHW VR FUHDVI D UHVHUYH | RUWRELON WIMAQJ DQG
P XVWWXQGHUAMDQG KRZ Z H SUHSDUH VDP SOV IRUDE WAWMQJ  DQG KRZ VR LOWALBUHVWKH
LHVX@V

5 HVSRQVLELOVIHV

7KH GILHAVRURI TXDOW FROQARY SUP DU® HVSROVELMHY DUH WREIDN AWMQJ  VKH
SUHSDIDWRQ Rl VDP SGV DQG LOWALBUHQ) WWH @E LHVXAV |, | VIKHUH LV DQ IWXH  VKH
GULHARURI TXD@V FRQWROP XVWP P HGIDWA® SURYLGH VIKH LHVX@V DQG

WHFRP P HQGDVIRQV VR ViKH | DFLOW GLLHRVIRULQ RUGHU VR LQVXUH FXWRP HU VDI HW

3 LRFHGXUH

7KH GILHFVRURI TXD@NV FRQWROZ L@VHSDUDWMA D SDUARI HDFK EDWK Rl LQIXVHG RUHGIE®
SURGXPWVXI | IFLHQWVR SHURWP WRELDN VMWMQJ DW P RQW LOWUYDY 7KLY LV GRQH IRU
VE R ULHDVRQV

7R HQVXUH SLIRGXPWSRWIQR. DQG SXUW
3LRYIGH VXSSRUMRUH SILDARQ GDWQJ

7KH GLHRVRU Z LOLQVXIH VKDWD VXT LFIHQWDP RXQWRIE SLRGXFMY NHSWDQG SLRSHUD
WRIHG Z KIFK Z LOOXVXD@ WHT XWLH DQ DGHTXDW DP RXQW a JWP V Rl HOFK
LH®IDVHG EDWK Rl P DUMDQD 1Q RUGHUVR DFKLIHYH WKLV ILHTXHOR Rl VWMQJ 6 HH

SUHSDUDVRQ Rl VDP SGV IQWKXPURQV QRWG LQ SUHYLIRXV FRQUMQW

6DP SGI 6VRWIDIH 7KH IDFLOWV Z LAUHIQ D VDP S®1 ILRP  HDFK EDWK WHBIDVHG 7KH
VDP S®i Z KOEH VXTI IFIHQWHORXJI K VR SLRYIGH IRUIR@RZ XS VMWIQJ LI QHFHWDU DQG
VKH VDP S®1 Z LOQHHG VR EH SLIRSHW WRWHG IRUD P 1QIP XP Rl RQH \ HDU SDWWKH
GDW RI H SWDWRQ RI VKH EDWK

6DP SGV ILRP HDFK EDVFK UHGIDVHG VR EH UHVBIOHG IRUD ®QJ SHURG RI WP H Z L@EH
YDFXXP VHD®IG VR @ MR[ \ JHQ H SRVXUH VR iKH P DUMKDQD DV R[ \ J HQ Z L@GHI LDGH
WH VDP S®! TXLIENHU 3RWIE®! FRODP LODVRQ Z L@EH WDFNHG WKLRXJ K VKH XVH RI D

+ D] DUG $ QDO WY &UWFDO&RQAROBRIQW +$&&3 3MQ &UMFDOFRQWROSRIQW Z LAEH
IGHOWIHG P RQWRUHG DQG SUHYHQWMYH SURFHGXUHV UHFRUEHG VIKLRXJ KRXWWKH
SURGXPVRQ Rl P DUMKDQD SWRGXFW
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&HUIQ VKHO WRELDNV VAWM Z LOEH FRQGXFWAG RQ WA 6 KHO WIRELDN LV VKH WP H
VKDWD SURGXFWZ LOIHVILOQ VKLRXJ KRXWIW SHURG RI WRWDJ H DQG XWVH WH VDP H
SWIRSHUAHV DQG FKDWDWRAMAUMARY VKDWY SRWHWHG DWMKH VIP H Rl LW SDFNDJ LQJ
3WRGXFW DQG WHFISHV Z LOEH WWMMG DQG DSSWRYHG EHIRUIH SLIRGXFARQ EHI IOV

6 KHO WRELON VMWW Z LWFRYHUWH IRXUDUHDV Rl FRQFHUWD

&KHP IFDO 7KH SUIRGXPWMHWBILQV IW FKHP [FDOLCOVAI UW DQG SRWQR  Z IWKILQ VSHFLLHG
@ W

3K\ MFDO 7KH RUWJ LODOSK\ VIFDOSWIRSHUAHV  LOFXGLQJ DSSHDUWDQFH  SDOVELDV
RGRU DQG Z KRGVRP HOHW DWH WHLOHG

0 IFUREIR®J LFDO 5 HVIMIDQFH VR P LELRELDOJ LRZ WK, DQG SURGXPWVDIHW LV UHVIDLOHG
DFFRUGIQI VR VSHFLLHG UHTXLLHP HQW RYHUD@EDRWUDOI LRZ WK LV P DIQVIDLOHG Z IVKIQ
DFFHSVIDE®! BIYHY

7R[ IFR®J LFDO 1 R W.J QU IFDQMOQFUHDVH LQ VR LEIW RFFXW/

5 HI HLIHQFHV

7KH GUHRRURI TXDOWV FROWRONHHSY D GHVILGBIG VDP S S@Q LQ KHURITIFH D&QJ
Z W W(H SLIRSHUUHSRUAQJ IRWP V. @EHIYJ P DMAUDY DQG5)," VIV

5 HSRURJ
$ @WDELON HSRUAQU LV XSERDGHG VR RXUVHHG VR VDB WDFNLQJ VRIVE DUH GDVDEDVH

Z KHWH LHSRUAQJ  DERXWEDWKHVY DQG LQIXVHG SLIRGXFW DUH P DIQWIIQHG

6WDQGDUG 2SHUDWLQJ BURFHGXUH

7(67,1*
KHDY\ P HVDY SHWIFIGHV P R P LFUREIDOVWHWIQJ P RLIVWXIH FROWHQW

3 XWSRVH

$IVMUFXUQJ DQG EHIRWIH DQ\ SUIRFHWIQJ RUSDFNDJILQJ VKH SLIRFHWIQJ P DQDJ HU WKD®@
SLRYIGH VDP SG®V IWRP HDFK EDWK DYDIME® VR DQ LQGHSHQGHQMDERWDVRY | RUWAWMQ

6 FRSH
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7TKHVFRSHRI WLV 62 3 LIVIRUDQ\ HP S® HH Z RINIQJ  1Q VWH FXOWYDWRQ | DFIOV Z KR
SWRYIGHY VAMWMQJ VDP SBIV VIR RXU RXWIGH YHQGRU

3 LHUHT XLVIVHV

$1WUFXUQJ DQG EHIRWIH DQ\ SLRFHWIQJ RUSDFNDIIQJ  VKH SLRFHWIQJ P DQDJ HU VKD@
P DNH VDP S®V ILRP HDFK EDVFK DYDLDE®! VR DQ LOQGHSHQGHQWDERWDVRY | RUAMQJ
7KH VDP S®! VKD@EH Z HIKHG 5)," VFDQOHG DQG D@GDVD VKD@EH UHFRUGHG RQ WKH
VHHG VR VD®! VRIVE DUH SURUVR EHIQJ LHP RYHG ILRP  ViKH VHFXUHG FXUQJ DUHD 7KH
OERWDVRY HP SE\ HH Z LOVHBIPADQG SUHSDUH VHYHWDOWDQGRP VDP SGIV ILRP HYHU
EDWK VDP S®! 1Q RUSHUVR HQVXUH VKH TXD@OW SXUW DQG FROVMMQR. Rl GRVH VKLRXJK
D WIMMMEDODSSLRDFK

5 HVSRQVLELOVIHV

, WV W(H LHVSROMEEIDWV RI VKH HP S\ HH SLHSDUQJ EDWKHV IRUWWQJ VR LOVXIH VIKHUH
DWH VX! IFHQWWHP DLQV |RUITXWKH VWMQJ  DQG V(H HP S&\ HH Z LZ RWN Z VK VKH
LOWQGHOWDE VR LOVXIH WDQGRP VDP SGIV LRP HDFK JRZ Q EDWK DWH VMWWMG Z IMKRXW
LOVAU HLHOQFH 1LRP VKH | DFLOWV

3 LRFHGXWH

7KH VDP S®! VKD@EH Z HIKHG 5)," VFDQOHG DQG D@GDVD VKD@EH UHFRUGHG RQ WKH
VHHG VR VD®! VRIVE DUH SURUVR EHIQJ UHP RYHG ILRP  ViKH VHFXUHG FXUQJ DUHD 7KH
OERWDRY HP SE\ HH Z LOVHGIPADQG SUHSDUH VHYHLDOWDQGRP VDP SGV ILRP HYHU
EDWFK VDP S®! 1Q RUSHUVR HQVXUH VKH TXD@OW SXUW  DQG FROVMMOQR Rl GRVH WKLRXJK
D WIVMMEDODSSLRDFK  7KH @ERWDVRY WIDI | Z LOVKHQ WWWHDFK LDQGRP  VDP S®f IRU
KDUP IXOP LFLRELR@R] IFDOFRQVDP LODQW P \ FRVR[ LQV KHDY\ P HVIXY DQG SHWIFLGH
FKHP LFDOUHVIGXH , Q DGGIMRQ HDFK VDP S®i Z LDAR EH WAWKG | RUDPYH LQJ LHGLHQW
LQFOXGIQI EXWQRWIP MG VR FDQQDELQRIG SWRILIQ) IRUVKH IRGRZ IQ) 7+& 7+&D &%
&% D DQG &Y%l 8QGHUQR FILFXP WIDQFHV VKD@FDQQDEL EDVWKHV DZ DIVQJ

FRQDP LODVIRQ UHVX®V DQG DPYH LQJ LHGIHQWDQDO VY EH LOFOXGHG LQ D FDQQDELY
SURGXPAWRUVRE VR D UHVDLOGL/SHQVDU

,1 VDP SGV ILRP D EDWK DUH WWAWG DQG GR QRW D@Z IMKLQ WDV DFFHSWAG KHDOIK DQG

VDIHW GIYHY IRUDQ Rl ViKH DERYH P HQWRQHG FRQVP LODQW RUDQ\  DGGIMRQDO
FRQVDP LODQW VKH WDV GRHV QRWGHHP | RUGIMMEXVIRQ MMV WKH IDFLOV V SRTA VR

GHWWR DQG HP RYH DQ\ FRQWDP LODWG SLRGXPWMQ D P DQQHU FRQVIMMQWZ VK \WIDVKA
FRP SADQFH IRUVKH SRIF\ |RUGLYSRVDOR! JHHQ Z DWH

$V VRRQ DV D EDWK VDP S® SDWHV WH P IHLIREIR®J LFDO P \ FRWR[ lQ KHDY\ P HVIDODQG
SHWIFIGH FKHP LFDOUHVIGXH VAWV VIKH HQWH EDWK Z LOEH WHBIDVHG IRU P P HGIDW

P DQXIDFWUQJ  SDFNDJLQJ DQG @EHMQJ | RUMDQVSRUADQG VD®! VR D GLVSHQVDU
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IDFLOV  $Q HBIPARQIE FRS\ Rl DOVMWWHVXOV Z LEOEH ILGIG E\ MERWDVRY Wl [RUDQ\
EDWK VIKDWGRHYV QRWP HHWWKH WIDQGDLEY VHW RUP LFLREIR®RJ LFDO P \ FRVR[ 1Q  KHDY\
P HVIDORU SHWIELGH FKHP LFDOUHVIGXH VAW 7KH @ERWDVRY WIDI 1 Z LGDAR P DIQVRIQ D
FRP SUHKHQWYH WHFRUG Rl VIMWMHVX®V DQG P DNH VIKHP  DYDIDE®! VR WV DQG GRFDO
RIIIFIDY DQG RUWKH SXEQE DV QHHGHG 7KH FRP SIDQFH P DQDJI HUZ LAOSLRYIGH W
UHVX®V |RUHDFK EDVWK Rl FDQQDELY XVHG 1Q DQ\  SURGXPWSXUFKDVHG E\ D GLVSHQVDU
| DFLOW VR VIKDWGLYSHQVDU 1DFLOV VR EH P DGH DYDIDE®! XSRQ UHTXHW/

5 HIHWHQFHV

3GDVH WHYIHZ VKH LQGHSHQGHQWMDE WAMQJ J XIGH |RUSLRYIGIQ) VDP SGV Z KIFK LV
IRXQG LQ WH FXGWDMRQ GLLHFVRUY RIILFH

5 HSRURJ
$ @DE LHSRUN DUH SLRYIGHG VR VIKH FXORDWRQ GLLHFVRU DQG DUH XS@DGHG VR WH FBRXG

VHUYHU 7KH\ DWH DOR SOFHG LQ D VWWMQJ ®&J DQG WH LQIRWP DURQ LV DAR HQWILHG
LOVR VKH VHHG VR VD®! VRIVEZ DUH A WP

6WDQGDUG 2SHUDWLQJ B3URFHGXUH

:$7(5 6833/< $1' 7(67,1* 35272&2/6

3 XWSRVH

7KH SXWBRWH Rl WKLV 62 3 LV VR SLRYIGH VWMQJ I XIGHOOHY DQG RWKHUP HWRGV RI
LOVXUQJ D VDIH Z DMUVXSSO IRUVKH | DFLOV

6 FRSH

TKHWRSHRI WV 62 3 IVIRUDQ\ HP S& HH Z RINIQJ 1Q VKH FXOWYDVRQ | DFLONV
WHVSROMEG®! IRUSHURWP 1QJ Z DVWAU TXDOW VAW

3 UHWHT XLVIVWAV
$ @Z DWMUTXDON VMWW Z LAOXHT XILH VE R VDP S®V + RQH | RURXU LOMLRQDOWMARI  DQG
DORWHUWR EH VHQWR WWH TXDONV FRQARODE $ @Z DVMUVMWMIHVXAQV Z LKDEH DGGHG VR
VKH Z DWiUWIMABR] ERRN

5 HVSRQVLELOVIHV
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WY VKH UHVSROVIELDN RI VKH | DFLON GLLHFVRUVR LOVXUH Z DU LY WG DWSLRSHU
LOWALYDY ERWK VKLRXJ K RXURZ Q LOWILDDOFRQWRODQG RXURXWIGH @E DV Z HD

3 LRFHGXWH

DVWHU 4 XDOW 7HVWV 2 7KH IDFLOW Z I@SHURWP Z DVAUTXDOW WWW RQ | DFLOWV
Z DWUHYHU W[ P ROWVDWD P IQP XP $ Z DWUVDP SO ILRP  VIKH FXGRYDWRQ
|DFLOW Z LEEH VHQWR D Z DWUVAWQ) MERWDVRY Z KHUH DQ DQDOMY Rl VIKH Z DWAU Z L@
EH SHURWP HG VR GHVHLP LQH Z KDW LL DQ\  VXEWBQFHV DUH 1Q ViKH Z DWAU $ UHFRUG Rl DO
Z DWUTXDOWV VWWW Z LOEH P DIQWIOHG RQ VIV DWWKH QEHQVHG SUHP IVH Z WKIQ D 1L
OEH®IG 3: DWAU4 XDDW 7HW

5HYHWH 2 VP RVIVRI : DWU 52 6\ \WWP 2 DEZ DViUXWI] HG | RUFXGYDURQ
RSHUDVRQV Z LEOEH LXQ KLRXIK D WV Rl VKH DUAS HYHUMH 2 VP RV 52 Z DWAU
ILOMDMRQ M\ WHP VR HQVXUH D@FRQVDP LQDQW KDYH EHHQ UHP RYHG ILRP  VIKH Z DVIAU
7KH52 A\ WHP  Z LGOEH GHVL) QHG DFFRUGLQJ VR ViKH Z DWAU TXDOW VAWWKDWZ LOEH
SHURWP HG DWWH | DFLOW DV Z HODV VKH 52 W\ WP  EHIQJ GHVL QHG VR EH DE®! VR
DGHTXDW® SXUI\ DQG VXSS® WH SUIRSHUDP RXQW Rl Z DVMUIRUGDI® RSHUDMRQV

$V JWRZ HW/ Rl FDQQDELY VKH IDFLOW FDUHIX@ P RQWVRYY VRDOGMRIHG VRIGY 7' 6

Z KIFK LV VKH DP RXQWRI VRIGY GMROHG LQ VKH Z DWURUDQ\  RVIKHU VROMRQ VIKDWFDQIW
EH WHP RYHG Z MK D WIDQGDLG | LOMU ( BIFWIFDO&RQGXPAYIW (& LV ViKH P HDVXWH RI D
VROMRQIV DELONV VR FRQGXPWDQ HBIPMFDOFXUHQW 7' 6 ( & P HWAUY KDYH VE R
HOIPWRGHY WDW Z KHQ SOFHG LQ VKH Z DVIAU RU QXWIHQWWVROMRQ SDW $& YRORJI H

EHVE HHQ WKHP  7KH DP RXQWRI FXUHQWMDWSDWHVY VIKLRXJ K VMH VROMRQ LQGLFDVIAV
WH FRQGXPYIW RI WWH VROMRQ 7KH P HWAU LHDGV WKLY FXUHQWDQG FRQYHUV IWWR D
GVS@\ VKDWZ LODARZ \ RX VR HMKHUUHDG ViKH ( & RU7' 6 SDUN SHUP LGIRQ SSP R
WWH Z DVIMU RUVROMRQ

% GHWALP LOIQJ VKH EDVHIOH 7' 6 RI RXUIUWHVK Z DWAU Z H FDQ @WAU GHVALP LOH ViKH
WUHQIVK Rl VIKH QXWIHQWVROMRQ Z H DUH JRIQI VR P If ) RUH[ DP S®i LI WKH VDS Z DWAU
WDUV ZIMK D 7' 6 Rl SSP  DQG VKH |HUAM HURI FKRLFH VXJJHW D GRVDIH
VWUHQI WK Rl SSP  ZH Z NQRZ VKDWVKH VRVDO7' 6 VKRX@ FRP H RXWR

SSP 1 ZH GIGQWWNQRZ WWH EDVHIQH ZH P LIKWWRS DWD 7' 6 Rl SSP DQG E\
GRIQJ VR JLYH RXUP DUMDQD SOQW RQ® KDO® Rl VKH UHTXILHG QXWHQW

7KH S+ SRWQUDOR! +\ GLIRIHQ RI RXUZ DWURUDQ\ RVKHUVROMRQ LV WKH P HDVXUH R
LW DFLG RUDDIDQ GIYHY : KHQ D VROMWRQ KDV HTXDOBIYHY RI DFIG DQG DOD@

P RBIFX®NV WKHQ WH VROMRQ LV S+ QHXWDO 7KH S+ VFD®! LXQV | LRP R

ZKHH LV OQHXWDO ®W WDQ LV DFIGIF DQG ®IYHW DERYH  DUH DAOND@QH RU
EDVH EDVIF VROMRQV ' HSHQGIQJ RQ VKH JWRZ IQJ P HGIXP XVHG Z H Z DQWR Wi\ 1Q
WH V@ KW DFIGIF LIDQIH R R 7R NHHS RXUJWRZ IQJ P HGIXP DQG LRRW RQH
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DWWH FRUHPAS+ \ RX QHHG VR NHHS VIKH Z DVAU RU QXVWIHQWVROMERQ \ RX DUH XVIQJ DW
WH FRUHPAS+  &RQVDP LODOQW LQ iKH Z DWAU2  Z KHVKHU QDWILD@® RFFXUIQJ DGGHG E\
\ RXUP XQIFLSDOZ DWUVXSS@HU RUDGGHG Z KHQ\ RX P I 1Q QXWIHQW DQG |HUAM HU/ +

Z L@D@DI | HAMMH S+ DQG P D\ QHHG VR EH FRUHPWMG

5 HIHUIHQFHV

3®IDVH LHIHUVR VIKH [ LOMUFKDQILQJ 62 3 IRUUHP RYIQJ FOIDQQI DQG LQVHUAQ) D QHZ
ILOMULQVR VKH 52 A WHP

5 HSRUWIKJ

$ OILOWUFKDQIHV FRIDQIQJ DQG @E WHSRUNV P XWAEH LOVHUMG QR \WWH :  DWWU4 XD@QW
7HWIQJ 1 RWERRN Z MK FRSIHV SLRYIGHG VR VKH I DFION GLLHRVRRU DQG XSSHU

P DQDIHP HQW

6WDQGDUG 2SHUDWLQJ B3URFHGXUH

3(67,&,'( 7(67,1*

3 XWSRVH

7KH SXUBRWH Rl WKLV 62 3 LV VR SLRYIGH J XIGDQFH |RU SHWAFIGH VWWQJ Rl D@EDWKHV
VKDWDLH VHOWWVR DQ RXWIGH ME EHIRWH EHIQJ LHBIDVHG VR VKH SXETF

6 FRSH

7KH VFRSH Rl VKLV 62 3 IV IRUDQ\ HP SR\ HH LOQYRYHG 1Q Z RINLQJ Z IMK ViKH LOGHSHQGHQW
WMQJ @E 1Q KHGLQI WHP VR VHBIFW EDWK DQG MEHOFDQQDELY VDP S®BV | RUSHWAFLGH

DQG RVWKHU WM
3 LHUHT XLVIVIHV

3HWIFIGH DSSTFDVRY/ UHI MMUHG HP SBR HHV Z LOXQGHW R LHTXILHG FRXU/HV DQG
WAQJ VR EH FHOMILHG E\ VIKH WDV DQG Z LGODAOR EH UHVSROVIE®! UHFHUAILFDVRQ HYHU

\ HDW/ $ @SHWIFIGHV DSSTHG Z LOEH DSSWRYHG E\ WH ) ' $9 1 DWRQDO2 W DQIE
3WRIWDP DQG Z L@EH DSSWRYHG RQ VIKH 1 DARQDO! MARI DARZ HG DQG SURKIELMAG
SHWIFIGHV DQG 2 0 5, DSSWRYHG
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5 HVSRQVLELOVIHV
7KH GLLHAVRURI VKH | DFLON 1V VVNHG Z MK [P SGP HQWQJ VKH ,30 A\ WHP DQG
P ROMRUQJ VKH XVH Rl SHWAELGHV $ @EDWK UHVXOV | RUSHWIFLGHV Z LGQEH HP DIGIG VR
WKH SURGXPURQ | DFLON GLLHRVRU
3 ULRFHGXH

3HWIELGH $ SSTFDMRQ ' RFXP HQVMRQ
$Q IDFLON WMDWDSSTHV DQ\ SHWAFIGH RURVKHU DJ UEXOXUDOFKHP LEDOR DQ\ SRUARQ
Rl D S@QW Z DWAURUIHHG XVHG GXUQJ FXOWDMRQ RUJ HOHWD® Z WKIQ VIKH / LEHQVHG
3UHP IVHV P XVWGRFXP HQW DQG P DIQUDLQ D UHFRUG RQ W / LFHQVHG 3UHP MHV RI ViKH
IRCERZ LQJ LQIRWP DMRQ SHUWDVM UHJ XOMRQV

D $SSTFDMRQ/ RJ

L 7KHQDP H W.J QDVUH DQG 2 FFXSDMRQDO LFHQVH QXP EHURI WKH LQGLYLGXDOZ KR
DSSTHG WWH 3HWAIFIGH RURVIKHU DJ UFX®XUDOFKHP LFDO

IL $SSTFDVIRUFHUAILFDMRQ QXP EHUL VKH DSSQFDVRULY QFHQVHG WULRXJ K VIKH
' HSDUR HOWRI $J UEX@XUH LQ DFFRUGDOFH Z VK WKH 3 3HWAFIGHV $ SSCEDVRUATS FW

UL 7KH GDW DQG WP H Rl V(H DSSTFDWRQ

LY 7KH (3% WHIIMWDMRQ QXP EHURI WH 3HWIFIGH RI DQ\ RVKHU DJ UEX@XUDO
FKHP LIFDOV DSSTHG

Y $Q Rl WH DRAWYH LQJWHGHQW RI VKH 3HWAFLGH RU RWKHU DJ UFXOXWDOFKHP LFDOV
DSSTHG

YL %4DQG QPP H DQG SIRGXPWQDP H RI VKH 3HWAFIGH RU RW(HU DJ UFX@XUDOFKHP LFDOV
DSSTHG

YL 7KH HWURMG HOW  LIOMUYDOILRP  V(H SLIRGXPWDEHORI DQ\ 3HWAFLGH RURWHU
DJ UFXOXWDOFKHP LFDOV  DSSTHG

YUL 7KH5)," VBJ QXP EHURI VIKH 5 HVDLOO DUNKDQD SOQWV VR Z KIFK VIKH 3SHWAFIGH RU
RVIKHU DJ UFX@UDOFKHP LFDOV Z HUH DSS@HG RU L ViKH 3HWFLGH RURWHU DJ UEX@XLDO
FKHP LEDOV Z HUH DSSTHG VR D@S@QW VKLRXI KRXWWKH / LEHQVHG 3UHP MHV D
WIVAP HQMWR VIKDWHI I HFW DQG

[ 7KHVRWODP RXQWRI HDFK 3HWAFLGH RU RWKHU DJ UFXOXWDOFKHP LIFDODSSTHG
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E $SSTFDMRQ 6 XP P DU / RJ

L 7KH QDP H Rl WH LOQGLYIGXDOZ KR DSSTHG VKH 3HWIFIGH RU RWHU DJ UFX®XDO
FKHP LFDO

IL 7KH GDW DQG WP H Rl VKH DSSTDWRQ

UL %4DQG QDP H DQG SLRGXPMDP H RI VKH 3HWIFLGH RU RKHU DJ UEXGOXUWDOFKHP LFDOV
DSSTHG

LY 7KH HWMFMG HOWM  IOMUYDOILRP  VIKH SLIRGXFWIDEHORI DQ\ 3HWAIFLGH RU DORWKHU
DJ UEXOXWOFKHP LIFDOV  DSSTHG

Y 7KHS5HWIFWG $ FFHW , QWWYDO 5(,

YL 7KHH SUWDWRQWP HRI WAH5(, DQG

YL 7KH DUHD WR Z KIFK ViK\H 3HWIFLGH RU RWKHU DJ UEXOXWDOFKHP LIFDOV  Z HLH DSSTHG
RU U WH 3HWIFIGH RURWHU DJ UEXOXUDOFKHP IFDOV  Z HWH DSSTHG VR D@SOOQW

VURXJ KRXWMKH / LIFHQWHG 3WHP LVHV D WIDVMP HQWWVR VIKDWHI | HFW

$V VRRQ DV D EDWK VDP S®I SDWHV WKH P LFLREIR®JILFDO P \ FRVR[ IQ KHDY\ P HVDODQG
SHWAFLGH FKHP LFDOUHVIGXH MW ViKH HOWLH EDWK Z LGEH UHBIDVHG IRULP P HGIDVM
SWIRFHWIQJ P DQXIDRAWUQJ SDFNDJ QI DQG MEHIQ] |RUWDQVSRUAMDQG VD®! VR D

P DQXI DFWUHG FDQQDELY SUIRGXFW | DFLON RUD GLVSHQVDU IDFIOW , Q RUGHUVR FRP SO
Z I WV UHI XOMRQV  DOSHWAFLGHV

UHIXOWG E\ WH 8 6 ( QYILRQP HQVDOBLRWIFIRQ $JHOR  FDQQRWKDYH D FROFHQADVRQ
JUHDWUWKDQ  SSP

5 HIHUIHQFHV

3®IDVH LHHUWVR VW(H QMDWKH VXSSTHG E\  RXU LQGHSHQGHOWWWIQI ME |RU SHWAFIGH
DQG RWKHU GIYHY P RQVRUHG DQG WG IRU

5 HSRWIKJ
$ @SHWIFIGH VAWMQJ LV SHURWP HG E\ DQ RXWIGH @ERWDVRY DQG VKHLU LHVXAV DUH ERVIK

HP DI®IG DQG VQDIOP DIGIG VR VKH IDFLOV  Z KHWH VKH\  DUH WRUHG 1Q VIKH VHHG VR VDG
GDVEDWH
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6WDQGDUG 2SHUDWLQJ SURFHGXUH

+,5,1* 352&('85(6 67$1'$5'6

3 XUSRWH

7KH SXUSRVH RI WKLV 62 3 LV VR SLRYLGH J XIGDQFH IRUVKH KIUQJ SIRFHGXUH IRUQHZ
HP S® HHV

6 FRSH

7KH VFRSH RI VKLV 62 3 LV IRUD@KXP DQ UHVRXUFH SHURQQHOR XQGHUMDQG IKH KLUIQJ
SWRFHW IRUQHZ HP S® HHV SD\ WAKXPXUH SRVIMIRQV DYDIDE®! HW

3 WHUHT XLVIVIHV

$Q RQH LQYROYHG Z MK +5 P XVW\J R VIKURXJ K NRE VSHFLLLE WDIQIQJ LOFOXGIQI SHU/RQQHO
L1 FRQILGHOWD@N  Z RINSMFH SRAIFIHV NRE GHVFUSVRQV SD\ LDWAV HW

5 HVSRQVLELOVIHV

WY VIKH UHVSRQVIELDV Rl WH FRUSRUDVM WDIOHUD®RQJ Z IV VIKH GILHFVRURI KXP DQ
UHVRXUFHV VR WDLQ QHZ KILHV Z RINLQJ LQ SHU/RQQHO

3 LRFHGXWH

7KH (P S®& HH + DQGERRN Z LOFRQVIQ VH IRCRZ 1QJ KHDAQIV Z KIFK FRYHW/ 1Q GHVLO
WH SHU/RQOHOSRIR  J XIGHMOHV VKDWZ L@EH LOMD@ LOWRGXFHG LOVR VIKH | DFLOAHV

1HZ (P S® HH 3RTFHV

5 HI HUHQFH EDFNJ LRXQG FKHFNV
7IP H 5 HDWG 3RTFIHV

&RP SHQVDARQ 5 HDWG 3RTFLHV
3HUWRQQHOE HFRWGV

&RATFW Rl , QUALHVW

* HOHUDO& RQI LGHQUWDOW

3URI HWIRQDO& RQGXFW
7HFKQR®RJ\ 3RIFLHV
&RQILGHOMDON R 5HFRUWGY DQG' DV
&RP P XQIFDWRQV
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" +HDOK 6DIHW DQG 6 HFXUW

" ) ILH DQG 6 DIHW

" 5HSRUAQJ $FFIGHQW

" (P HUHQR 3@Q

" 6P RNLQJ LQWKH : RINSOFH

" 9IRGIQFH ) LHH: RWINSOFH

" (P S® HH 5 HDMRQV

» 2 SHQ &RP P XQIEDWRQ

”  6VIDQGDLG Rl &RQGXPWF HQHUDOBRAR
" (P S® HH 5HVSRQVELDN

" 5HVSROVIELOMHV Rl 6 XSHWYLVRUY/ 0 DQDIHWY ' LLHFVRY/
" (P S®\ HH &RQGXFW

" 3WREGP 5HVROMVRQ

" (P S®\ HH YHQHI W

"t VAUHVMRQDY %HOHI W

" (P S® HH $WIWDQFH 3WRJ LDP

" +RIGD\V

" 9 DFDVRQ 3RIA\

» | HDYH Rl $EVHQFH

» 0 HGIEDO HDYH Rl $ EVHOFH

»  GLEN/HDYH

") XQHWDO HDYH

" XU ' XW DQG: W@HW /HDYH 7IP H
" 8 QSDIG 3HWRQDO! HDYH

" 3UHIQDQR ' LVDELON / HDYH 5HKDELMAMRQ / HDYH O LAY / HDYH
" OHOHIIW ' XUQJ / HDYH

" (QEQI (P S® P HQW

" 7HWP LODURQ

5 HFUXIVIQJ  %HQHILW + LUQJ / RW RI 3 HWRQQHO

7KH IDFLON Z L@SLRSHW WDIQ DAR! W HP S\ HHV EHIRUIH WH DUH SHLP WMG VR Z RWN
IQ DQ' RSHIDMRQV 3URUVR EHIQJ RIIHUHG DQ HP S® P HQWSRVIVIRQ Z MK VKH | DFION D@
SRWIQUDODSSTEDQW Z L@EH UHTXLLHG VIR SDW D EDFNJ LIRXQG FKHFN VR HQVXUH VKH
SRWIQUDODSSTFDQWGRHY QRWKDYH DQ\ FUP LODOIHRQ\  FRQYLFVIRQV RUKDYH EHHQ
FRQYLEWAG Rl VKH FUP HV @AMG 1O VKH WV UHI XOMRQV DQG RWHLZ WH LV RI JRRG

P RUDOFKDWDFWU 7KH | DFLOV LOWQGY VR RIIHUFRP SHAYH Z DJ HV DQG VDDMUHY DV Z H®
DV EHQHI W SDFNDJ HV WMDWOFOXGH SDIG WP H RIl DQG KHD@K LQVXIDOFH VR D@

HP S®\ HHV ([ DPWFRP SHQVDVMRQ DQG EHQHILW S@QV DQG SDFNDJ HV DUH LQ ViKH SLRFHW
Rl EHIQJ GHYH®SHG , WV VKH | DFLON Y JRDOVR SD\ VDO@UHV VKDWDUH DWD P LOIP XP
HTXIMDE®! DQG FRP P HQUXUDWA Z MK VDDUHV SDIG IRUMP LMUZ RWN Z WKIQ ViKH @ERU

P DINHW $ FFRUIGIQI®  SRVIMIRQV Z L@J HOHWD® EH FOWLIHG DQG VKHQ DWLI QHG D VDDU
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DQIH VKDWGHILOHV D P LIQIP XP DQGP D[ IP XP SD\ DW $Q HP S® HHIV VDOU P D\
DGYDQFH Z WKIQ ViKH VD@U  LDQU H DV H LHVX@WRI SHURWP DQFH HYIHZ V' SLRP RURQV
P DUINHWFRQGIMRQV DQG RVIKHU EXVIQHW FRQVIGHUIDMRQV 6 XFK LOFUHDVHV LQ SD\ DWH
FROVGHUHG P HUMDGMWR HQW Z KLEK. DUH QRWI XDUDQWAHG DQG P D\ YDU 1O WP LQJ DQG
GHIUHH ILRP HP S® HH VR HP S® HH

, Q DFFRUGDOQFH Z MK 6 VIV ®1J DOLHT XIWHP HQW HP SR\ HHV Z LEH FRP SHQVDWAG |RU
KRXW/ Z RINHG 1Q H FHW RI |IRUNV KRXW SHUZ HHAN 1 RQ H HP SWHP S®\ HHV Z L®
EH SDIG RQH DQG RQH KDO WP HV VKHWJ HI XOUWDWA RI SD\ |RUKRXW/ Z RINHG 1Q H FHW
Rl IRUIV KRXW IQ D ZRINZ HHN 2 YHUAP H SD\ LV EDVHG RQ DRDOKRXW Z RINHG
3DIG WP H RIl IRUKR@GD\ V DQG YDFDMRQV GRHV QRWFRXQWDV 2 KRXW/ Z RINHG |RU
RYHUAP H SXLBRVHV $Q\ RYHUAP H KRXW/ Z RINHG E\ D QRQH[ HP SWHP S®\ HH Z L@EH
WHTXUWHG VR EH DSSWRYHG LQ DGYDQFH E\ VMH HP S®&\ HHV VXSHUWYIVRU 1 RQ Hl HP SW

HP S&\ HHV DIH QRWMR Z RIN EHIRUIH EH\ RQG RURXWIGH W(HIU QRWP DOZ RINIQJ KRXUW/

Z IMWMRXVWWXFK SURUDSSLRYDO ( P S®& HHV Z KR IDIOVR Z RIN VFKHGX®IG RYHUAP H RUZ KR
Z RIN RYHUAP H Z IMKRXWSURU DXWKRU] DMRQ ILRP D VXSHWYLVRUP D\ EH VXENHFWW/R

GVFIS@ODU DFVMRQ XS VR DQG LOFXGIQI VALP LODVMRQ Rl HP S®\ P HQW

1 XP EHURI (P S® HH\2 H DPWQXP EHURI HP S®® HHV HP S®\ HG E\ ViKH | DFLOWV LV VR EH
GHWALP LOHG XSRQ GHS®\ P HOWRI RSHUDVMRQV DQG VKH HWREQKP HQWRI SHURQOHO
WHTXWHP HOW VKH EUHDNGRZ Q Rl VIKHVH LHTXLWHP HQW FDQ EH VHHQ EH®RZ Z LWKIQ ViH
NRE GHVFUSVRQ VHPURQ

7\SHRI / DERG 7KHWDP DWH IDFION Z L@FRP SUVH WNIGBIG XQUWNIGBIG DQG
SWRIHWIRQDOZ RINHY/  7KH YDURXV SRVMRQV Z WKIQ WWH RU DQL] DARQ Z LEOFD@I RU
GL I HHQWDERWHYY Z MK GLLIHIHQAWWNLAVHW 7 KH FXOWDVMRQ P DQDJ HU Z LOQHHG VR EH
YHU VNLODG LQ VKH FXGAYDMRQ RI FDQQDELY Z KHUHDV DQ

3D\ 6VWKPXUR 7KH I DFIONV Z L@GHWLP LOH VKLY XSRQ GHS®\ P HQWRI RSHUIDWRQV DQG

WH HWREQKP HQAMRI SHU/RQOHOWHT XWWHP HQW (P S®&\ HH FRP SHQVDVRQ Z LEH
FRP SHWAYH Z I LOGXWM  WIDQGDUGV

%DFNJ LRXQG &KHFNV2 , Q DFFRUGDQFH Z WK &0 5 D $ORZQHW
HP S®\ HHV DQG FRQADFVRU/ VKDWZ RN IRUVKH FRP SDQ\ VKD@XQGHW R D EDFNJ LRXQG
FKHFN EHIRUH SHUP IWMG VR Z RIN IRUVKH FRP SDQ\ 7KH LQIRWP DMRQ WHTXHWHMG Rl HDFK

RZ QHU HP S®\ HH DQG FRQWDFVRU Z L@IQFOXGH

$  7KH LQGLYIGXDAV I X@®J DOQDP H DQG DQ\ DADVHV

% 6RFLDOBHFXUW 1 XP EHU

& 7KH LOGLYIGXDAW DGGLHW

' 7KH LQGLYLGXDAW GDVM Rl ELLAK

( $QLQGFDMRQ Rl Z KHWHUVIKH LQGLYIGXDOLY RUKDV EHHQ DWRFIDWAG Z VK VKH
H DMAQJ 50 DQG LQ Z KDWFDSDFIW
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) $ SKRWFRS\ RI VKH LQGLYIGXDAV GUYHUV TFHQVH RURVKHU J RYHUQP HOWMWXHG
LGHQWI LFDWRQ FDUG
* ¢ &25, SFNQRZ ®IGIP HQN) RLP SXU/XDQWWR &0 5 5 HTXILHP HQW IRU
5 HTXHWHU/ VR 5 HTXHW\&2 5, SLRYIGHG E\ WWH &RP P MRQ VLI QHG E\ WKH
LQGLYIGXDODQG QRVDU] HG  DQG
+  $XWRU] DURQ VR REVBIQ D IX@VHWRI 11QJ HLBUQW LQ DFFRUGDQFH ZIVMK 0 * / F
* f VXEP MWHMG IQ D IR(P DQG P DQQHUDV GHWALP LOHG E\ VIKH

&RP P MRQ

7KH IQIRWPP DVIRQ UHT XHWHG Z LODOR LOFOX(GH

$ $ GHVFUSWRQ DQG VKH LHBIYDOWGDWAV Rl DQ\ FUP LQDODPURQ XQGHUVKH @Z V R
WH &RP P RQZ HDOK RUDQRWMHUWDWA VIKH 8 QMG 6 VIMAV RUIRUHLI Q
MUVGIFRQ RUD P LOMU  VIUVRUDO RU 1 DWYH $P HUFDQ VMEDODXVKRUW
Z KHWHUIRUD THRQ. RUP IVGHP HDQRULQFOXGIQ)  EXWQRWIP IMAG VR DFVIRQ
DJ DIQWDQ. KHD® FDUH | DFLOW RUIDFION |RUSLRYIGIQJ FDQQDELY IRUP HGIFDO
RU ULHFUHDWRQDOSXBRVHV  1Q Z KLFK VMRVH LOGLYLGXD® HMKHURZ QHG VKDUHV R
WRFN RUVHUYHG DV ERDUG P HP EHU H HFXWIYH RIILFHU GILHAVRURUP HP EHU
DQG Z KIFK UHVXOMG LQ FRQYIFMRQ RUJXIOV SGID RUS®D Rl QR® FRQWMQGHWH RU
DGP MRQ Rl VXI | LELHQW DFW

% $ GHVFUSVIRQ DQG VIKH LHBIYDQAGDWAV Rl DQ\ FLYLODPRQ XQGHUWKH @Z V Rl ViKH
&RP P RQZ HDOK DQRWHUWIDW VKH 8 QMG 6 VAV RUIRUHL Q MUVGIFMRQ RUD
P LOMY  VAUIVRUDO RU1 DVlYH $ P HUFDQ WIEDODXWRUW LQFOXGIQ]  EXWQRW
@P IVMG VR D FRP SOIQMHDMQI VR DQ\ SURIHVWIRQDORU RFFXSDVURQDORU
| LDXGXBIQASDPAEHV

& $ GHVFUSVIRQ DQG LHBIYDQWGDVWAV Rl DQ\ SDWARU SHQGIQJ B DORU HQIRUFHP HOW
DFVRQV 1Q DQ\  RVKHU WV DI DIQWADQ\ ERDUG P HP EHU H[ HFXWYH RIILFHU
GUWHRVRURUP HP EHU RUDJDIQWDQ\ HQWN RZ QHG RUFRQWREDG LQ Z KR®I RULQ
SDUME\ WWHP  LHDWAG VR VKH FXOWDMRQ SWRFHWIQ) GMMEXWRQ RUVD®! Rl
FDQQDELY |RUP HGLFDORU UHFUHDMRQDOSXUSRVHV
$ GHVFUSVRQ DQG VKH UHBIYDQWGDVIAV Rl DQ\ DGP LOMADVIYH DFURQ  LOFOXGLQU
DQ. FRP SOIQW RUGHURUGLVAS@DU DAMRQ E\ WKH &RP P RQZ HDOK RU@NH
DFARQ E\ DORWHUWIMA ViKH 8 QMG 6 VWAV RUIRUHL Q MKUVGIPMRQ RUD
P LODY  VAUIVRUDO RU1 DVYH $ P HUFDQ WIEDODXWRUW LQFOXGIQ]  EXWQRW
@ VMG VR DQ\ FRP SOIQWRUDMAXDQFH Rl DQ RUGHU LHDMQJ VR VIKH GHQIDO
VXVSHOMRQ RUUWHYRFDWRQ Rl D @FHQWH UHI MADMRQ  RUFHUMLEDWRQ

( $ GHVFUSVIRQ DQG LHBIYDQAGDWA Rl DQ\ DGP LOMADVIYH DFURQ  LOFOXGIQI DQ\
FRP S@IQW RUGHURUGLVFIS@QDY DFMRQ E\ WH &RP P RQZ HDOK RUD @\H DPRQ
E\ DQRWHUWDW VKH 8 QMAG 6 VIVAV RUIRUHLI Q NKUVGIFIRQ RUD P LV
VAULVRUDO 1 DWYH $ P HUFDQ VEDODXWRUW RUIRUHLI Q MUVGIFURQ Z VK UHJI DUG
VR DQ\ SLRIHWIRQDOTEHQVH UHJ MADMRQ RUFHUAILFDMRQ KH@ E\ DQ\ ERDUG
P HP EHU H HFXWWYH RIIIFHU GILHAVRU RUP HP EHUVIKDWLY SDUARI VIKH DSSTFDQWY

DSSTFDMRQ L DQ\
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) $ GHVFUSWRQ DQG UHBIYDQWEDWAV Rl DFRQV DJ DIQWD @FHQVH VR SUHVFUEH RU
GMMEXWM FROAR@IG VXEWBQFHY RU G HQG GUXJV KH@ E\ DQ\ ERDUG P HP EHU
H HEXWYH RIIIFHU GULHRVRURUP HP EHUVKDWLY SDUAR! ViKH DSSTEDQW/
DSSTFDARQ Ul DQ\  DQG

*  $Q RWHULQIRWP DWRQ LHTXILHG E\ WH &RP P DMMRQ

-RE 7HWP I.ODWRQ D@WALP LQDWRQ DFVIRQV Z LI RARZ \WIDQGDUG SLRFHGXUHY  %DVIE WHASV
LOFXGH

1 RW\ NH SHU/RQOHORI NRE VALP LODVRQ

2 EVIQ D@IDFI@OV NH 'V ' EDGIHVY RURWHUFRP SDQ\  SLRSHUN

" IWVDE®! FKDQJH DOVALP LODWAG NH\  SHU/RQQHOI DFLOV VHFXUW DFFHW FRGHV RU
SDWZ RUWsV

1 RW\ WHTXWHG DXVKRUMHV RI VIKH NRE VMLP LODMRQ RI VIKH NH\ SHU/RQQHO

1 RW\ D@WHP DIQIQJ Wl RI VIKH NRE ILP LODVIRQ RI VIKH NH\ - SHU/RQQHODQG LQIRLP
WHP Rl WH FRQGMRQV Rl VAP LODMRQ LH HP S® HH LV QR ®QJ HUDARZ HG RQ ViKH
SWHP IVH DQG VR QRW\  SRIFH RURWKHUDXVKRUMHV L VDIG HP SB HH LIV HWF

&RQDPWWHFXUW YHQGRUDQG P RQVRUQJ FRP SDQ\ VR QRWI\ WKHP RI VKH NRE
VMALP LODMRQ RI NH\  SHU/RQQHO

D 5HP RYH WLP LODWAG NH\  SHUVRQQHOILRP DQ\ QRWIFDWRQ FRVIDFARU FD@
ow

-RE 6 HSDUDWRQ* DWMP HV NH\  SHU/RQQHOP D\ GHFIGH VR SDUAZ D\ V RQ WKHIURZ Q
DFFRUG , Q VXFK FILFXP \WIDQFHV WHUH Z LGEH VRP H EDVIE WHISV DQG SURFHGXUHV VR
IRERZ 1Q IRUNRE VHSDUDRQV

2 EVDIQ D@IDFION NH\ 'V ,* EDGIHV RURWHUFRP SDQ\ SURSHUN
" WWDE®! FKDQJH D@NH  SHUWVRQQHOI DFIAW VHFXUW DFFHW FRGHV RUSDWZ RUWGV
1 RW\ WHTXWHG DXWKRUMHV Rl VKH NRE VHSDWDWRQ RI VMH NH\ - SHU/RQOHO

1 RW\ D@WHP DIQIQJ WDl RI VIKH NRE VHSDUDVRQ Rl VKH NH\ SHU/RQQHODQG LOIRLP
WHP Rl WH FRQGMRQV Rl VHSDUDMRQ LH P XWWDOVHSDUDVRQ DQG NH\ - SHURQQHODWH
DA D\ V Z HBRP H EDFN DWWKH | DFLON XQGHU YMVRUMBWY HP S@\ HH LV QR GRQJHU
DARZ HG RQ WH SWHP IVH DQG VR QRW\  SRIFH RURWHU DXVKRUMHV Ll VDIG HP S®\ HH
ULV HW
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&RQDPWWHFXUW YHQGRUDQG P RQVRUQJ FRP SDQ\ VR QR WKHP Rl VKH NRE
VHSDUDWRQ Rl NH\ - SHUWVRQQHO

D 5HP RYH NH\ SHU/RQQHOILRP DQ\ QRWIFDWRQ FRVIDPARU FDOOQMW

5HS@FHP HOWRI . H' 3HUW/RQOHOBRVIMRQ?  11QG DQG LQWAWYIHZ D VXIVDE®! LHS@FHP HQW
IRUVIKH SRUMRQ \MDWZ DV YDFDWG . H\ SHUWRQOHOSRVIMRQV Z L@QHHG VR EH | LGBIG DV

VRRQ DV SRWIE®M E\ P DQDIHP HQWZ IMKRXWFRP SLRP IMQJ VKH TXD@QN RI SRWQWDO
FDQGGDWV
5 HIHWHQFHV

3®IDVH HHUVR VIKH SHU/RQQHOP DQXDOIRXQG LQ WKH KXP DQ UHVRXUFHV RIILFH  DQG VKH
WDIQIQJ P RGX®BNV SXWWRI HKHU IRUYHWMQJ DQG KIUQJ QHZ SHU/RQQHO

5 HSRURJ
$@OHZ KLLHV P XVWWKDYH SHU/RQQHOILBN FRSIHV Rl Z KIFK P XVWEH XSEDGHG VR RXU

F&RXG VHUYHU $ @QHZ KLILHV VKRX@ EH SOFHG P P HGDWO QR WWKH FRQUDPAMDADY
ZHO®

6WDQGDUG 2SHUDWLQJ SURFHGXUH

3(56211(/ ),/ (6

3 XUSRVH

7KH SXUSRVH Rl VKLV 62 3 1V VR SURYLGH J XIGDQFH IRUVKH WRWDJH XSCDWQJ DQG
EDFNXS Rl SHO/RQQHOI LBV

6 FRSH

7TKHWRSHRI WKLV 62 3 LV IRUD@HP S®\ HHV Z KR KDYH DFFHW VR RUXSGDVWA SHU/RQQHO
LBV

3 LHUHT XLVIVIHV
(P S® HHV Z KR KDYH DFFHW VR SHU/RQOHOI LBV P XVWMKDYH EHHQ YHWHIG VR GR VR DQG

P XWMR@RZ D@VHFEXUW SLRVRFRY DQG VSHFLLE WDLQIQJ VR LOQVXUH WHLU VHEXUW DQG
FRQI LGHQWDQWN
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5 HVSRQVLELOVIHV

WY VIKH LHVSRQVIELDWV Rl WH KHDG RI' SHURQQHOVR LQVXUH DA@HFRUEY DUH SLRSHUD
DQQRVDVMG DQG VHFXUHD® WRUHG

3 LRFHGXUH

$WMQGDQFH DW RLP DOWDIQIQ] FIMWHV Z LGEH P DQGDVRU DQG GRFXP HQWG
$GGMRQD® VSHFLLF WDIQIQ) RQ 62 3V LOFXGIQJ DSSAFDE®! MZ V DQG LHI XOMRQV
Z L@EH VW QHG RII E\ ERWK WWH HP S®\ HH DQG D VXSHUYLVRU 7KLY GRFXP HQUDVMRQ Z L@

EH UHVLOHG LQ VIKH HP S®\ HHIV SHU/RQQHO! L1 VR VKDWIMFDQ EH DXGIVAG E\ WKH
FRP SADQFH GLYIMRQ + XP DQ UHVRXUFH 11BNV DQG WDIQIQJ GRFXP HQUMRQ Z L@EH
P DIQVBIOHG LQ KDUG FRS\  DQG DQ HBIFARQLE HQYLLRQP HQW RUHDVH Rl LOWALDFVRQ
UHWIQURQ DQG IQVSHPMRQ E\ WKH FRP P DMRQ (P S®R P HOWFRQADFW Z LAVSHFL

DWWIQGDQFH DWMDIQIQ) FOWHV  DQG 1Q VWKH HYHQWWKH HP S&\ HH GRHV QRWFRP SGBIW
WWH WHTXILHG WDIQIQJ 1Q VKH VSHFUIHG WP H WKLYV Z RX@ EH J LRXQGV UIHMWMIFAQJ VIKHLU

KRXW/ XQUWOWH WDIQIQJ LV FRP SGMAG DQG XGP DWI® GLVP M/DO 3HWRQQHO! LBV Z LOD
FRQVDLQ DOIQIRWPP DAWRQ LHDVWAG VR WKH KIUQJ DQG RUHP S® P HOWRI DQ\  LQGLYIGXDO
ZKR LVRUZ DV HP S® HG E\ ViKH | DFLOW

5 HI HLIHQFHV

3GIDWH LHHUWR VWH 6 2 3V IRUHYDXDVMRQV DQG | RU RWHU GRFXP HOW VK\DWEHFRP H D
SDUARI DOHP S&\ HHIV SHUWVRQOQHOI LBV

5 HSRURJ
$ @SHURQQHOI LBV DUH P DIQVDIOHG E\ WH GILHPVRURI KXP DQ UHVRXUFHV  7KH KXP DQ

WHVRXUFHY GLHRVRU LHSRUNV DODSSIRSUDWM LOQIRWP DMRQ VR SD\ LIR@ RXU KHDOK LOVXUHU
DQG VR RIKHU LHI XOWRU  ERGIHV HOWABIG VR LHFHLYH HP S&\ P HOMQIRWP DMRQ

< YIDQ&DCH &RQXAD // & &RQIGHADO 3DIH



6WDQGDUG 2SHUDWLQJ SURFHGXUH

5(&25' .((3,1* 352&('85(6

3 XUSRVH

7KH SXWBRWH Rl VKLV 62 3 LV VR SWRYIGH J XIGDOQFH RQ VRP H Rl VKH ®&J 'V DQG LHFRUGV VR
EH NHSWE\ WWH GLVSHQVDU

6 FRSH

7KH VFRSH Rl WKLV 62 3 LOFXXGHV DOHP S&\ HHV Z RINIQJ  1Q VKH IDFIONV  DQG D@YIMVRY/
FROADRRYY OZ HQRUFHP HQW UHI XOWRY/ HW

3 LHUHT XLVIVIHV

( DFK HP S®\ HH Z LOEH VIDXJ KWMKH SLRSHUZ D\ WR [ LORXWRRI V DQG LHFRUWGV DQG KRZ
VR SLIRSHW WRWH W(HP  DQG GHQYHUWHP VR VKH DSSIRSUDW SHU/RQQHO

5 HVSRQVLELOVIHV

7KH GUHARURI VKH IDAIOWV LV LHVSRQMEE®! | RU LQVXUQI DO®J V DQG WIHFRUGV DUH NHSW
XS WR GOW DQG WRUHG |RUWH SLIRSHUWIRVXVRUY  SHURG

3 LRFHGXUWH

3XU/XDQWR &05 WKH | DFLOV Z L@FRQWOXDA XSGDW DQG P DIQWIDIQ
Z UMWMQ RSHUDWQJ SURFHGXUHV 7KH | DFLOV Z LGDOR XSCDVW DQG P DIQVDLQ DQ\
I LODQFLDOUHFRUGV 1Q DFFRUGDQFH Z WK J HQHLD@ DFFHSVMG DFFRXQUQI SUQFIS®V

© H Z L)XW H VIKH 0 HWF DV Z HODV D 3RIQWRI 6 D®! VRIVE DUIH W WP IRUWDFNLQ) VHHG
VR VDO LQYHQURU 1 LODQFIDOWHFRUGY DQG | DALV HFRWGY GLVSHQVDU  LHFRUGV DQG VR
LOWAT LDV DFFRXQUQJ LHFRUGV R LODWAG LQ VKH 1 LODQFLDOSWRIWDP 3D\ LR@YZ LAOEH
SHURWP HG E\ DQ RXWIGH VHUYIFH DQG DGWWIQI HQWHV Z LGEH P SRUMG LOVR 0 HWF

© H Z LGEH DE®I VR WDFN DQ\ SURGXPWVIKDWLY VRES RUWDQVIHULHG VR DQG ILRP  RXU
IDAON 2 XUUWHFRUG NHHSIQJ Z LOIQFOXGH VDBV VHHG VR VDB WDFNLQJ DQG D@RVIKHU
EXVIOHW FRP SRQHQW H FHSWIRUWKH IRTRZ LQJ  Z KIFK Z L@EH LQ DQ DGG RQ GDVIDEDVH

, QWALDDOS XGLVRU 6 SRWE.RXQW
5 HFRUG 6 KLHGGIQJ / RJ

" (P HUHQR $PURQ 3DMQ

" BHFXUW / RIV
9 IMVRU/ RJ

< YIDQ&DH &RQXTD] / / & &RQIGHQIDO 3DIH



" ) RUHLIQ 0 DWMU, QVSHPVIRQ

" BKISSIQI 5HFRWV

" &RUHPVIYH DQG 3UHYHQUIMYH $ PURQV
&KDIQ Rl &XWRG\ / RIV

" (P S®\ HH + DQGERRN 7WDIQIQJ / RJ

" 6 DQVIMRQ 3R] LDP

" &DQQDELV' HWAKXPRQ 5 HFRWGY
. DWH' LVSRVDOBDQ / RJ

"' DO 2 SHIQI &BVIQI &KHFNDMW

" (QGRI' D\ ' HSRUM7HP SOW

" 0 DWMU( P S® HH 6 FKHGXQQJ ) RWP
3URGXFWS HWD / RJ

" (P S® HH $ SSCEDIRQV

" (P S® HH' WFS@H 5HSRUV

7KH IRGRZ 1QJ SHUW/RQQHOHFRUGY Z L@EH P DIQWIOHG

- RE GHVFUSVIRQV IRUHDFK DI HQW

" $ SHU/RQQHOWHFRUG |RUHDFK DIJHQW
" $ WIDILQJ S@Q VKDWZ L@GHP ROWAMDVWA DFFHWIE®! EXVIQHW KRXW/ DQG VDIH

FRQGMRQV
3HUWRQQHOSRAFIHV DQG SURFHGXUHV
" $@EDFNJ LRXQG FKHFN LHSRUN REVILOHG LQ DFFRUGDQFH Z WK &05

7KH IRGRZ 1Q) EXVIQHW WHFRWGV Z [QEH P DIQWIQHG
$WHW DQG QDELDAHV
0 RQHVU  WDQVDPRQV
" RRNV DQG DFFRXQW
" 6DON WHFRWGV DQG
" 6DV DQG Z DIHV SDIG VR HDFK HP S®&\ HH

7WDFNLQJ / RJJLQJ : RINIGRZ DQG 3 HUMQHQW DVID
$@Z RN®Z Z LOEH WDFNHG DQG IHFRUGHG IRUGDI® WHYIHZ E\ WKH | DFLONV P DQDJHU

/RIVP D\ EH X HG E\ GHVLJ QDWAG HP S® HHV VR WDFN Z RINBRZ , Q DGGIMRQ VR
@®IJLQJ DD RPP DIWRQ VKD@EH HOWILHG LOVR VIKH VHHG VR VD®! WDFNLQJ VRIVE DUH

9 LVIVRU/ RJ

7KH FRP SDQ\ FRP SGDQFH P DQDJ HULY UHVSRQVIE®! | RUHQVXUQJ DQ\ DXVKRU] HG
SHURQQHOYIVMQJI VKK [DFLOW XVH D YMVRU@RI  7KH YIMVRU®RJ Z LOEH GRFDWAG LQVIGH

WH P DLQ VHFXIHG HOQADQFH VR ViKH | DFLOWV

&®IDQLQJ / RJ

< YIDQ&DH &RQXTD] / / & &RQIGHQIDO 3DIH



7KH IDFLON P DQDJ HULY LHVSROVIE®! | RURYHUMHHIQ) WH XVH RI D GDIO FODOQI @) WR
WDFN FGDQIQJ Z WKIQ D®@] ROHV Rl ViKH | DFLOV

0 DLOQWHQDQFH / RJ
$ |DFION P DIQWIQDQFH ®J Z LOEH X HG VR WDFN P DIQWIQDQFH DQG XSNHHS RQ D@
HTXLSP HOWZ WKLQ \iH | DFLON

5 HI HLIHQFHV

3®DVH WHIHUVR VIKH Gl HUIHQAW®RI V P DIQWIQHG E\ VKH | DFLOW GLLHFVRU | RUVSHFLLE
LOWKPVIRQV | RUUHFRUG NHHSLQJ

5 HSRURJ

$@BIV P XVWEH NHSWXS VR GDW  DQG DOHQWIHY P XVWEH VW QHG E\ WMH SHU/RQ
P DNLQJ VKKHP

6WDQGDUG 2SHUDWLQJ BURFHGXUH

5(&25' 5(7(17,21 32/,&<

3 XWSRVH

7KH SXUSRVH Rl WLV 62 3 LV VR SLRYLGH J XIGDQFH RQ WH | DFLON IV LHFRUG ULHQURQ
SRIA IQFOXGIQI Z KHWH DQG KRZ WY WRUHG

6 FRSH

7TKHVWRSHRI WKLV 62 3 LIV IRUD@HP S® HHV Z KR SLRYLGH EDFN RIIIFH VXSSRUAMDQG DWH
WHVSROME®! IRUVKH LHFRUGV P DIQWIIOHG E\  VKH | DFLOW

3 LHUHT XLVIVHV
7KH SUHHT XIMVAV | RUUHDFKIQ) VKH VHFXUW GIYHOZ KHUWH HP S®\ HHV KDYH DFFHW VR

WKH GDVDEDVH SDWZ RUEV DQG SK\ IFDOKDUG FRS\  LQFOXGHV RWI LODOWDIQIQ) DQG
VSHFLDOV WDIQIQJ 1Q EDFN LRRP  SLRFHGXUHV HFRUG GDVIDEDVHY DQG SLRVRFR® |RU

< YIDQ&DH &RQXTD] / / & &RQIGHQIDO 3DIH



WHFRWG IHWOMRQ GHVWAKXFARQ  7KH 1 DFLOW GUHRVRU Z LOOP DIQWIIQ D @MRI D@
HP S&\ HHV Z I DFFHW VR W(H DELONV VR SXUW H HFRWGV ILRP VKH VRIVEZ DUH A WP
DQG DAR ZKR P D\ GHVLJ QDWA LHFRUWGV VR EH SK\ IFD@ VKUHGGHG

5 HVSRQVLELOVIHV

2 QO VHQIRUBIYHOHP S®\ HHV P D\ DRXD® GHWAR HFRUGV DQG RQD XSRQ FBIDWDQFH
Z MK VKH | DFLON GILHAVRU Z KR Z L@SLRYIGH VIP H [WDP HV |RUUHFRUG GHVXPAWRQ EDVHG

RQ RXWIGH FRXQVHIY LOWALSUHVIMRQ Rl VIKH UHI XOMRQV

3 LRFHGXWH

5HFRUGV DQG ' RFXP HQW 6 VRWDI H 5 HWMQURQ

8 QW RWHWZ IVH VSHFUIHG WWH IDALOV Z LAOUHVILQ DQG P DLOVIIQ DOUHFRUGV DQG
GXSTFDW VHW RI LHFRUWGV IRUD P 1QIP XP Rl M| \ HDW/

' XSTEDWA 5 HFRWGV DQG 2 11 6 W 6 VRUDI H
7KH IDFLON Z LOP DIQVDIQ GXSTFDW VHW Rl DOUHFRUGY LHTXWHG B\ UHIXOMRQ 7KHWH
GXSTEDW FRSLHV Rl VIKH | DFLOV Y UHFRUGV Z LGQEH P DIQVIDLOHG DWD VHEXUH RIl VWM
@FDVMRQ 7KL RFDARQ Z LORQD EH GIVFBRVHG VR SHU/RQQHOZ VK. SURSHU VHEXUW
FGDWDQFH 7KH RII VWM LHFRUG WRWDJ H Z LOEH VHRXUHG Z WK D VHFXUW DOWP  DQG
VXUYHIEDOFH VA WP VR HQVXUH DFFHW LV @P MG VR DXVKRU] HG SHUVRQQHORQ®  7KH
|DFLON Z L@P DIQDIQ GXSTEDWA FRSIHV R DUHFRUEY DWD VHFXUH WRWDJ H | DFLON Z IO
VH WM

. DWM 5 HFRUWGV
7KH IDFI.ON Z LONHHS Z DWW LHFRUWGV IRUD P 1IQIP XP Rl VIKUHH \ HDU/

5 HSRUM
7KH | DFIOV FDQ J HQHDVA D @RI ViKH SLRGXFW DQG VIKHLU VSHFLLLEDWRQV VMDWKDYH

EHHQ RITHUHG IRUGMMEXVRQ 7 KHVH LHSRUV DUH VR EH SLRYIGHG VR WKH ' HSDUR HQW
XSRQ LHTXHW

» 5HSRUNV FDQ EH FUHDWAG WWURXJ K WKH 0 HWF LQYHQURU FRQWROW WP
" IVKIQ VKH LQYHQURU FRQWROW WHP  \KH | DFLOW Z LGEH DE® VR J HQHUDWA D @AV

Rl DOWKH SURGXFW DRQJ Z IV VIKHLU VSHFLLEDVRQV WDWZ HUH RITHUHG |RU
GMMEXVIRQ

< YIDQ&DH &RQXTD] / / & &RQIGHQIDO 3DIH



" TKY OMWMWFDQ EH J HOHUWDWAG | RU D@SWRGXFW RITHWHG Z IWKLQ VSHFLLF GDVW WDQJ HY

5 HFRUG UHQURQ

" 7KH IDFIOV VKDOWHWIQ IRUD P 1QIP XP RI M[ \ HDW EXMIOQHW RSHWDWRQ WHFRUWGV

LQFOXGIQI EXWQRWIP VMG VR
vV, QYHOWRU WDFNIQJ LQFXGIQ) WDQVSRUARI P DUMKDQD DQG

P DQXIDFVXUHG P DUMKDQD SURGXFW

v 6DV DQG FRP SIDQFH Z M DQ\ GIVSHOMQJ QP IVMRQV

v ) LQDQFIDOLHFRUGY LQFOXGIQI LQFRP H H[ SHQVHV EDQN GHSRVIW DQG
Z WGLDZ D&Y DQG DXGIWHSRUN

v /RIVR HQM DQGH MRUIDFIOV DQG

v (P S® HH WHFRWGV

5 HIHWHQFHV

3GIDVH LHHUWR VKH RXWIGH FRXQVHAY LIHSRUAMRQ UHFRUG UIHVMIQMRQ SROFLHY Z KIFK LV
XSGDWG TXDUMUD

5 HSRURJ

$Q DQG D@FKDQIHV VR WH LHFRUG LHWMQWRQ SRTA P XWMEH YHWMIG E\  VKH | DFLOV
GULHFVRU , | VKH SRIRA LV FKDQIHG D FRS\ LV FLFXOWG VR DOHP SB\ HHV VKLRXJK RXU
HP DIOOAVHWYY

< YIDQ&DH &RQXTD] / / & &RQIGHQIDO 3DIH



6WDQGDUG 2SHUDWLQJ SURFHGXUH

0$,17$,1,1* 2) ),1$1&,$/ 5(&25'6

3 XUSRWH

7KH SXUWBRWH Rl WKLV 62 3 LV VR SWRYIGH J XIGDOQFH RQ VWH IDALOV YV P DIQWIQIQJ Rl
[LQDQFIDOWHFRWGY SRIA  LIOFXGIQJ Z KHWH DQG KRZ WY WRUHG

6 FRSH

7TKHVFRSHRI WLV 62 3 LV IRUDO@HP S®\ HHV Z KR SWRYLGH EDFN RIIIFH VXSSRUADQG DUH
WHVSROME®! IRUVKH LHFRUGV P DIQWIIOHG E\  VKH | DFLOWV

3 WHUHT XLVIVIHV

7KH SUHLHTXIMVIV | RUUHDFKIQI VIKH VHFXUW ®IYHOZ KHUH HP S®\ HHV KDYH DFFHW VR
WKH GDVDEDVH SDWZ RUEV DQG SK\ MIFDOKDUG FRS\  LOFOXGHV RWI LODOWDIQIQ) DQG
VSHFLDOV WDIQIQJ 1Q EDFN LRRP  SLRFHGXUHV HFRUG GDVIDEDVHY DQG SURVRFR®Y |RU
HFRUG LHMIQURQ GHMWKPRQ  7KH | DFLOW GILHRAVRUZ L@P DIQWIQ D MR DD

HP S®\ HHV Z MK DFFHW VR ViKH DELOW VR SXUWH UHFRUGV ILRP VIKH VRIVE DUH A WWMP
DQG DOR Z KR P D\ GHVL) QDVWM LHFRWGV VR EH SK\ VIFD@ VKUHGGHG

5 HVSRQVLELOVIHV

2 QD VHQRUBIYHOHP S® HHV P D\ DFWD® GHWWR\ HFRUGV DQG RQ® XSRQ FOIDUDQFH
Z VK ViKH | DFLOW GILHRVRU Z KR Z LE@SWRYIGH WP H [LDP HV |RUUHFRUG GHWUXFARQ EDVHG

RQ RXWIGH FRXQVHAV LOWIBUHVIMRQ Rl VKH UHI XDVRQV

3 LRFHGXUH

5HFRWEV DQG ' RFXP HQW 6 VRWDJIH 5 HWQURQ

8 QBM RKHWZ IVH VSHFULHG VKH | DFLOW Z LOUHVIDLQ DQG P DIQVILQ D@ LODQFLDO
WHFRUGV DQG GXSTFDVW VHW Rl LHFRUGV IRUD P IQIP XP R V] \ HDW/

7KH IRCRZ LQJ 1LQDQFLDOUHFRUGY VKD@EH P DIQWIOHG
| $WHW DQG CDELDAHV
| 0 ROHVDU VDQVDPARQV
| %RRNV Rl DFFRXQW
|  6DON WHFRWGEY DQG

< YIDQ&DH &RQXTD] / / & &RQIGHQIDO 3DIH



| 6DDMU DQG Z DIHV SDIG VR HDFK HP S®\ HH

»  7KH FRP SDQ Z L@QRWXVH DQ\ VRIVE DUH RUP HWKRGV VR P DQLSX@W RU DOMU
\VDON GDVID

" 0 RQW® DQDOWY Rl DOHTXLSP HQWZ LOEH FRQGXFWG VR GHVALP LOH VIKDWOR
VRIVE DUH KDV EHHQ LOWBBIG VIKDWFRX@ EH X HG VR P DQLSX@WA RU DOMU VDBV
GDVD

| 5HFRUEV WDWWKHVH P RQM® WHSRUN KDYH EHHQ FRQGXFWG Z LOEH
UHVIDIOHG IRUD P IQIP XP Rl WWHH ~ \ HDW/

"t XUQI WHVH P RO LQVSHPIRQV LI WY GHVALP LOHG VIKDWAVRIVE DLH RURVKHU
P HWKRGV Rl KDYH EHHQ XVHG XV} HG VR P DQLSX@WA RUDOMUVDBN GDVID ViKH
LQFIGHQWZ LOEH IHSRUMG VR VIKH & DQQDELY &RQWRO&RP P MRQ P P HGIDW® DV
Z HODV FRRSHUDVM 1Q DQ\  LQYHWAI DURQ  DQG VINH VXFK RVIKHU DFVRQ GLLHPWMG E\
WH FRP P IWIRQ

" . HZIOFRP SO Z WK &05 & 5 HFRUG 5 HWQURQ DQG ' 25 ' LLHPYH

UHI DUGIQI WHFRUG NHHSIQJ WHTXLWHP HOW

* HZIOHWDEQ/K VHSDUDVW DFFRXQUQJ SLDPIFHY DWWH SRIOWRI VD®! IRU
P DUMDQD DQG QRQ P DUMDQD VDBV

» 7KLV IDFION LV QRWFR RFDWIG KRZ HYHULL IMZ HUH Z H Z LaP DIQWIQ DQG SLRYIGH
WH &DQQDELY & RQARO&RP P MRQ RQ D ELDQQXDOEDMY DFFXUDVA VD®N GDVID
GXUQJ WKH V] P RQW® P P HGIDWA® SUHFHGIQJ VKLY DSSTFDVRQ | RUVKH SXUBRVH
Rl HQVXUQJ DQ DGHTXDW VXSS® RI P DUMDQD DQG P DUMDQD SURGXFW XQGHU

&05

" XSTFDWA 5 HFRWGV DQG 2 11 6 VA 6 VRUDI H

7KH IDFLON Z LOP DIQDIO GXSTEDV VHW Rl D@ LODQFDOUHFRUGY UHTXLLHG E\

UHIXOMRQ  7KHVH GXSTFDW FRSIHV Rl ViKH | DFLON YV | LQDQFLDOUHFRLEY Z LGOEH

P DIQVDLQHG DWD VHEXUH RII VW BRFDARQ 7KLY GRFDVRQ Z L@WRQ® EH GIVFERVHG VR
SHU/RQOHOZ IMK SLRSHUVHFXUW FBIDIDQFH 7KH RII VIV 1 LODQFLDOLHFRUG WRWDJI H Z L@
EH VHFXUHG Z MK D VHFXUW DDWP  DQG VXUYHIADQFH W\ WHP VR HQUXUH DFFHW LV QP LVMG
VR DXWKRU] HG SHUWRQQHORQ®  7KH IDFLOW Z LOP DIQVDLQ GXSTFDWA FRSIHV R DOUHFRUEY
DWD VHEXUH WRUDJI H | DFLON Z IWKLQ VIKH WM

) LODQFLDOS HFRUG UIHMIQMRQ

5 HSRUMQJ
$Q DQG D@FKDQI HV VR VKH UHFRUG UIHWIQWRQ SRIF\ P XVWEH YHWMG E\ ViKH | DFLOWV/

GULHFVRU , | VKH SRIA LV FKDQIHG D FRS\ LV FLFXOWG VR DOHP SB\ HHV VKLRXJK RXU
HP DIOOAVHWYY

< YIDQ&DH &RQXTD] / / & &RQIGHQIDO 3DIH
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6WDQGDUG 2SHUDWLQJ BURFHGXUHYV

326,7,216 $1' 48%/,),&%$7,216
35(6,' (17

5R® ' HYH®RSV ViKH RU DQL DMRQY YIMRQ FUHDWAV DQG [P SGIP HQW SRIFLHV
P DQDJHV WADWAI\ GHYH®RSP HQAWDQG P RQVRYY 1 LQDQFIDY DQG DFVXDOSLRGXFVRQ

5 HVSRQVLELOMHY ~ 7KH SUHMIGHQOWY UHVSROVIE®! | RUVIKH RYHUD@SHURWP DQFH Rl ViKH
FRP SDQ\ 6 +H P RQWRU/ LHYHQXH DQG H SHQVHV HQVXUQJ VIKDWUHVRXUFHV DUH

HI I LFLHOWD XVHG DQG LV UIHVSROMEE®! IRUML QIQJ FROWDFW Z MK YHQGRU/ DQG RXWIGH
SDUAHV  7KH 3UHVIGHQWKLLHV KLIK GIYHOWDI I DQG SURYLGHV | HHGEDFN RQ VKHLU
SHURWP DQFH  7KH SUHVIGHQWLY LHVSRQVIE®! | RUMADVIAI\ GHYH®RSP HQW SHURWP DQFH

P DQDIHP HQW DQG SXEQF LHDMRQV DV Z HD $ GGMRQD®  ViKH SUHVIGHQWDFFHSW [ LVFDO
UHVSRQVIELOV DQG ERWRP  @QH DFFRXQVELDN |RUVKH FRP SDQ\

5 HOVMIRQVKLSY  7KH 3UHVIGHQWMW DWWH VRS RI ViKH RU DQL] DMWRQDOKIHDUFK\  DQG
KDV ViKH GILHFVRUY/ Rl P DMMRQ FUMFDOVHPVIRQV LHSRUAQI VR KIP RUKHU 7KH 3UHMIGHQW
LV LHVSRQVIE®! | RUVKH KIHWDUFK\ VR Z RUIN DV VP RRWMO® DV SRWIE®! DOVKH Z D\ GRZ Q
WH FKDIQ Rl FRP P DQG  7KH SUHVIGHQWUHSRUN VR WWH ERDUG Rl GILHFVRU/ Rl ViKH

FRP SDQ\

*(1(5$%/ 0$1$* (5
5R®V 2 YHWHHV GD\ VR GD\ RSHIDWRQV HQVXUQI WIQGDUG RSHUIDWQI  SURFHGXHV
DWH DGKHUHG VR

5 HVSRQVLELOMHY  7KH * HQHUDOO DQDJ HULY LHVSROMEE®! |RUGUYLQ) IHYHQXH J RDYY
Z KI®! SLRYIGIQ] DQ RXWMDQGLQI FXWRP HUH[ SHUHQFH Z KI®1 P D[ IP 1] LlQJ UHYHQXH

JRDY ®DGIQI WH P DQDIHP HOQW  GHYH®RSP HQWR! VKH GLVSHQVDU Wi DQG HQVXUQJ
FRP SADQFH Z MK DOIQYHQRY  VHFEXUW DQG WV WHMP SIRRFRY 7KH * 0 LV DOR

UHVSRQVIE®! | RUIRIHFDWAQJ LOYHQWRU GIYHY RWGHUQI  UHFHLYIQJ SURGXFW DQG
P DIQVDLQIQJ DFFXUDVM M WHP V |RUUHI XOVRY  LHSRUAQU DQG VDBV DQDO WY

5 HDVIRQVKLSY ~ 7KH * HQHUDOD DQDJI HUKDV GILHPADXWRUW RYHUD@W®I | 1Q WKH
GLVSHQVDU  DQG LHSRUV VR VIKH 3UHMIGHQWRI WKH FRP SDQ\

', 63(16%$5<67$))
5ROV 3HURWP VDO@RI VKH GD\ VR GD\ VIDV\V

5 HVSRQVIELOMHY " LVSHQVDU WBII DUH LHVSRQME®! IRUVKH | R@RZ 1QJ

< YIDQ&DH &RQXTD] / / & &RQIGHQIDO 3DIH



+ DQGIQJ VDBV WDQVDPRQV DQG HQVXUQI DAUHTXLWLHG FXWRP HULQIRWP DARQ LV
REDIQHG @TFHQWH ,' HW DQG SLIRSHWD 1LBIG RUWRWHG IRUHDFK SXUFKDVH

([ HFXVMV LOWILRDOSRAFLHY DQG SURFHGXUHV LQ FRP SADQFH Z VK D@
0 DWDFKXVHW DQG &&8& X®NV DQG UHI XOMRQV J RYHUDIQJ VKH DGXOVXVH
P DUMDQD GLVSHQVDU SLRILDP
”  5HVSROVIE®! |RUDWIMAQJ 1Q DAVDBN RSHUDMRQV LHDVWAG VR GVSHQVDU  SDVHQW
DGP IMMRQV SDMHQAWFRQUXGMRQ SLRGXPWGLYSHOMQI GVS@\ V' NHHSLQJ
VKHOYHY WRFNHG  DQG | LODQFLDODFFRXQUQJ 1RUGDL® RSHUDRQV
5 HVSRQVIE®! | RUDWIMQJ LQ 6 HFXUW 2 SHUDWQJ 3URFHGXUH FRP STDQFH
2 YHUHHIQI VHFXUW IRU3LRGXFW HOYHU SDINIQ] BWDQG WRUH FXWRP HU
VDI HW

5 HOVIRQVKLSYV  $ @GLVSHQVDU WWBI I LHSRUANGILHRAD VR VIKH * HQHUDOO DQDJ HU

,17(51%/ $8' ,725

5 ROV + 7KH LQWAUIDODXGIVRU SLRYIGHV D FKHFN DQG EDDQFH VR VKH ERRNNHHSHU VK(H
KDUYHWAQJ WIDI1  DQG VR VIKH J URZ IQJ IDFLOV P DQDJI HUVR HQVXUH WDWD@Z HLI KW
FDVK DQG SURGXPWDUH DFFRXQWAG [RU DQG VIKDWWKH UHSRUN SURGXFHG |RUHDFK DUH
DFFXUDW 7KH\ Z LEVSRWFKHFN HDFK SDUARI VKH RSHUDARQ VR HQUXUH VIKHUH LV QR
FROXVIRQ DQG VR HQVXUH VIKDWDEVDI HI XDUGV DQG HSRUAQJ P HFKDQIVP V DUH

IXQPIRQLQJ SURSHUD

5 HVSRQVLELOMHV + 7KH LOWILODODXGVRU LV UIHVSRQVIE® | RUFKHFNLQ) DQG FLRW
FKHFNIQJ VIKH LOQYHQWRU  FDVK GHSRVIW DQG WHFHISW  DFFRXQW SD\ DE®I DQG
WHFHLYDE®! DQG LQVXUQJ VIKDWD VRAG DXGWWWDIOL DYDIME®! VR FRP STDQFH RI 1 LFLDY

DQG RWHU SURIHWIRQDY HQIDJHG E\ ViKH FRP SDQ\

5 HOVIRQVKLSV + 7KH LOWUDDODXGIVRU LHVSRQGV GILHA® VR ViKH SUHVIGHQW DQG DAR VR
DQ. RXWIGH FRP SAIDQFH DFFRXQUWQJ DQG BL DOWDP V' 7KH LOWALRDODXGIVRU KDV RQO

RQH ERW + WKH SUHVIGHQW
6(&85,7<
5RMV + 7KH VHFXUW WDP LV LHVSROME® |RULQVXUQI WH VDIHW Rl VWMH HP S@&\ HHV

DO YMVRY/ DQG VKH | DFLOAHV KHP VHOYHV 7KH\  Z LOSDWROWH J LIRXQGY REVHUYH
WURXJI K FERVHG FILFXIWFDP HLDV  DQG LQWAUDFH Z VK P DQDJI HP HQWWRR KH® GRFXP HQW

DQ Z HDNQHWHV IRXQG LQ VIKH A AP
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5 HVSRQVIELAOVIHV = 7KH VHFEXUW WDP LV LHVSRQME® IRULQVXUQI VWADWMQYHQRU LV
QRWHP RYHG ILRP  VKH SUHP IVHV Z IMKRXWGRFXP HOVDMRQ VMDWHP S®&\ HHV DWH
Z DWKHG GXUQJ WH GD\ VR DYRIG VWKHIW VKDWFDWK LV FR@IFWAG DQG GUYHW/ P DLOVILQ

Gl HIHQWIRXVAV VR SIHYHQWLREEHU  DQG LQWAUDFH Z VK P DQDJI HP HQWDV Z HADV DQ\
H SHUV KILHG E\ WWH FRP SDQ\ VR SUHSDWH VDIHW SURFHGXUHV

5 HOVIRQVKLSY  7KH VHEXUW WDP HSRUN VR VKH | DFLOW P DQDJ HU DQG VR ViKH
SUMGHQWRI ViKH FRP SDQ\ DV Z H®

0$5.(7,1*

5 RV + 7KH P DUNHWQJ P DQDI HUZ L@Z RN VR DFKIHYH J UHDVIAUP DUNHWAVKDLH P DNH
FXWRP HU/ DZ DUH Rl RXU SUHVHQFH DQG SLRGXFW  DQG XVH WDGIMRQDOP HGID DQG
VRFLDOQHVE RUNV VR DWADPWQHZ  FXWRP HUY DV Z H@DV UHVIBLQ FXUHQWEXWRP HU/

5 HVSRQVLELOMHV + 7KH P DINHQJ P DQDJ HU Z LOFUHDVM DQG P RQIVRU) DFHERRN

7Z IMWMU DQG RVKHU VRFLDOQHVE RUIN RXVIIW VR DARZ FXWRP HUY/ VR 11QG SUFIQ) DQG
GHOYHU WP HV DQG SRIFIHV IRURXUSIRGXFW 7KH P DINHWQJ P DQDJHUZ LEDAR EH 1Q
FKDUH R ViKH Z HE VIV DQG Z LAXSGDVWA IMZ MK IP HO LQIRP DVRQ VR LQIRWP

FXWRP HW/ Rl QHZ \WDIQV GHYHMRSHG LQ RXU | DFLOV

5 HOVIRQVKLSV + ViKH P DUINHVQJ P DQDJ HUZ LOUHSRUAGLLHAVD VR VIKH SUHMIGHQWRI VIKH
FRP SDQ\

6WDQGDUG 2SHUDWLQJ SURFHGXUH

&35 75%,1,1+*
3XWSRVH

7KH SXUWBRWH Rl WKLV 62 3 LV VR SLRYICGH J XIGDQFH RQ &35 7WDIQIQJ IRUD@HP SR HHV RI
WH | DFLON

6 FRSH

7KH VFRSH RI WLV 62 3 LV IRUD@HP S HHV 7WDIQIQU LV D IHTXLLHP HQW RUFRQUQXHG
HP S® P HQW

3 LHUHT XLVIVHV
$@HP SR HHV Z KR KDYH SDWHG WURXJ K W(HIU SLIREDMRQDUY HP S& P HOWSKDWH Z L@

EH JLYHQ &35 WDIQIQJ ' XUQJ VKHURWJ LODOADIQIQ) VKH\  Z LO®BIDUD UXGIP HQIDU 1LUAV
DIG EXWGXUQJ WMHWHP S® P HQWRVKHUHP HU HQR. P HGIFDOWDIQIQJ Z LOEH RIIHUHG
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5 HVSRQVLELOHV
WY VKH UHVSROVIELON RI VKH GLLHRVRURI KXP DQ UHVRXUFHV VR LQVXUH DA@SHU/RQOHODUH
WHP LQGHG RI VKHIW RE@ DURQ VR VIDNH &35 WDIQIQJ  DQG VR KHE DUDQIH FOWHV RQ
SWHP IVHV IRULW

3 LRFHGXWH
7KH $P HUFDQ + HDUAS WRFIDWRQV + HDUMDYHU &35 $(' &RXUM KDV EHHQ XSGDWG VR
WUH GIPWQHZ  VFLHQFH 1Q VKH $P HUFDQ + HDUAS WRFIDVRQ * XIGHIQHV 8 SGDVW |1RU

&35 DQG ( P HUHOR &DUWERYDVFX@U&DWH 7KLY FRXUH Z KIFK LV VIDXJ KWUHI XODUWD DW
RXUIDFION LV XVHG VR SWRYIGH &35 DQG XVHDQ $(' QD VWDIH WP HO DQG HIIHRAH

P DQQHU

+HDUMDYHU&35 $(' 2 QIOH LV ViKH H/ HDUQIQJ SRUARQ Rl iKH + HDUMDYHU &35 $(
EGIQGHG GIDLOIQ) FRXUM DQG LV GHVLI QHG VR DK VWXGHQW VIKH FRJ QIMIYH LQIRUP DURQ
QHHGHG IRU&35 DQG $(' WDIQIQ) 7KH' WHRVRURI +XP DQ 5 HVRXUFHV DWLI QV

SDWZ RUWEV VR HP S®\ HHV |RURQIQH WDIQIQJ 8 SRQ VXFFHWI XOFRP SBMRQ RI ERVK
SRUARQV Rl VIKH FRXU/H WWXGHQW WHFHLYH D + HDUMDYHU&35 $(' FRXU/MH FRP SGMRQ
FDUS YDAQG IRUVE R\ HDUO/

$IVAUFRP SGIVIQJ VKLV FRXWH HP SQR\ HHV Rl VKH IDFLAW Z LGEH DEM VR

' HVFUEH KRZ KLIK TXD@N &35 LP SLRYHV VXWYLYDO

([ SOLQ WH FRQFHSW Rl VKH &KDIQ RI 6 XUYLYDO

5HFRJ Q] H Z KHQ VRP HRQH QHHGV &35

3HURWP KLIK TXDOW &35 IRUDQ DGXOV

' HVFUEH KRZ VR SHURWP &35 Z VK KH® [LRP  RVIKHU/

* LYH HIIHPlYH ELHDVIKY E\' XVIQJ P RXWK VR P RXWi RUD P DVN [RUD@DJIH J UIRXSV
' HP RQWUDWA KRZ VR XVH DQ $('  RQ DQ DGXQV

3HURWP KLIK TXDOW &35 IRUD FKI@

' HP RQWMDW KRZ VR XVHDQ $(' RQ D FKI@
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SHURWP KLIK TXDOV &35 IRUDQ LQIDQW

" HWFUEH Z KHQ DQG KRZ VR KHG D FKRNIQJ DGXOWRU KL

' HP RQWMDW KRZ VR KH® D FKRNIQJ LI DQW

5 HIHUIHQFHV

7KH IDFI.ONV XW@M HV WKH LQIRWP DMRQ IWIRP VWKH $ P HUFDQ + HDUAS WRFIDWRQIV Z HEVIVM
|RUFROWMKFMRQ Rl RXULOKRXVH &35 P RGXG®GNV

5 HSRUWIKJ

$@HP SR HHV Z LOEH J LYHQ DWMIQGDQFH V@BV VR VW Q DQG Z L@EH DZ DUGHG D
FRP SGMRQ FHUMLFDW XSRQ VXFFHWI XOWDIQIQJ 1Q &35

6WDQGDUG 2SHUDWLQJ 3URFHGXUH
75%$,1,1* 352728&2/6 5(&25'6

3 XUSRVH
7KH SXUBRVH Rl WLY 62 3 1V VR SLRYLGH J XIGDQFH RQ WDIQIQJ IRUQHZ HP S®\ HHV DQG
GRFXP HOAQJ VKH WDLQIQJ WILRXJ K KDQGRXW' YIGHR WHFRUWEIQIV DQG HOWIHV LOVR ViKH
HP S\ HHV SHU/RQQHOUHFRUGY IRUFRP SGMAG P RGX®V

6 FRSH
7KH VFRSH Rl VIKH 62 3 1V IRUDQ\ RQH Z RUINLQJ DWWKH | DFLON DV D UHJ DAMIULHG DI HQW

3 LHUHT XLVIVHV

$@HP S HHV P X\MAKDYH JRQH IKLRXJ K VKH WDIQIQ) P RGX®NV DQG GRFXP HOIVRQ
DQG EH SUHSDUHG VR GVFXW DQG EH VMMMG RQ
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D +HDOK VDIHW DQG VDQIMRQ WIDQGDUGY DV LHTXILHG E\ WH &DQQDELY
&RQWRO&RP P MRQ

E 6HRXUW SWRFHGXWHV
F  3WRKIEMRQV DQG HQ RUFHP HOQWDV GHVFUEHG E\ WDV LHI X@WRQ

G &RQIGHMDOW DQG FXWRP HUSUYDR

H 7WIOQJ RQ &RP P MRQ 6 VIVXVIV DQG 5 X®V DQG 2 KHU 6 VIV DQG / RFDO
/ DZ V DQG 5 HJ XOVRQV

| 7WDIQIQI RQ &RP SDQ\ 6VIDQGDUG 2 SHUIDWQI 3URFHGXUHV
J 7WDIQIQI RQ' HWPIRQ DQG 3WHYHOMRQ Rl ' LYHUMRQ Rl &DQQDELY
K 7WI0QJ RQ 6HFXUW DQG WH &RP SDQ\ I 6 HEXUW 6\ \WKP

L 7WIQQI RQ + D] DUEV DQG 6 DIHW DQG ( P HUWHQR  3URFHGXUHV VXFK DV D
0 HGIEDO( P HUHQR ) ILH &KHP LFDO6 SL@ 6 HFXUW DQG D 7 KUHDWAQLQD ( YHQW

M 7WDIQQI RQ, QYHQRU &RQWRODQG 5HFRUG . HHSIQJ

5 HVSRQVLELOVIHV

, WV W(H LHVSROMELON RI VKH FRUBRUWDVA WDLOHU VR LOVXIH D@P RGX®IV QHFHWDU |RU
VXFFHWIXOHP S&\ P HQWKDYH EHHQ VNHQ E\ QHZ HP S®&\ HHV DQG VKH SURSHU

GRFXP HQMRQ LOFOXGIQI HP S&\ HH VLJ QDVUHV RQ WDIQIQJ P DVAUDY VIMVRU TXI]
LHVX®OV DQG DQ DRAXDOYIGHR Rl ViKH WDIQIQ) VHWIRQ P XWWEH RQ [ L1 1Q HDFK KLLH{Y

SHURQQHOI LA
3 LRFHGX WH
7KH | DFIOV Z LEXW H VIKH RSHUDWRQDOH] SHUHQFH DQG NQRZ BIGIH ILRP W

P DQDIHP HQWHP S®\ HHV DQG FRUSRUDVWA WDIOHUVR SURYLGH H VMMQVLYH WDLQIQJ DQG
HGXFDVIRQ | RUD@UHI MMAHG HP SR HHV $ @I DFLONV HP S&\ HHV Z LOUHFHLYH H VIMQWLYH

WDIQIQJ SURUVR FRP P HQFLQJ Z RN 1Q DQ\ | DFLOW
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5 HJ MMUHG HP S®R HHV Z LOEH WHTXLLHG VR UHDG VIKH UH®BIY DAV DQG FRXQW @Z
SHUMIQIQJ VR P DUMKDQD LQ RUEHUVR KDYH D J HOHUDOXQGHUABQGLQ) RI ViKH MZ V DQG
UHI XOMRQ Z MK Z KIFK VIKMDWMKH P XVWFRP SO 7 WDIQIQJ LHVBLODQG GVSHOMQJ
RSHUDVRQV Z LGEH SLRYIGHG E\ RXUFRWBRWDVM WDIQHU WDIQIQJ Z LADAR EH SWRYIGHG
ILRP VHBIPMG UG SDUNV VHFXUW YHQGRUY/ 0 HWF LOQYHQWRU FRQWROW WHP V DQG 32 6
YHQGRU/ DQG RVKHU VXENHFWP DWMUH] SHUV 7 WDIQIQJ Z LAIQFOXGH DQ H[ WAQWLYH
KDQGV RQ DSSURDFK DQG WH XVH RI 6 VIDQGDLG 2 SHUIDWQJ 3LRFHGXUHV 62 3V DQG
YDURXV RWHUP DVWUD® DQG P HIKRGV DV GHHP HG DSSURSUDWM

7KH IDFLOV Z LEOXW] H VLD HWG WDLQIQJ P DVWAUDY DQG SURJDP V IRUGLLIHUHQW
RSHUIDWRQV 7KHWH Z LOEH VSHFLLE WDIQIQJ 1RU UHI MMUHG HP S®\ HHV LQYRIYHG LQ UHVIDLO
GLVSHOMQJ RSHUIDWRQV 2 QIRIQJ DQG FLRW | XQPMRQDOWDIQIQ] Z L@EH FROWQXHG DV
RSHUDWRQV FRP P HQFH  $ @UHI MMUHG HP S® HHV Z LADOR EH WHTXILHG VR UHFHLYH
WDIQIQJ RQ J HOHWDOVDQWDY HTXILHP HQW 5 HI DMIULHG HP S®\ HHV Z LEOEH UHT XILHG VR
HDG DQG DJWHH VR FRP SO Z I VKH FRP SDQ\ ( P S®\ HH + DQGERRN 62 31V DQG RWHU
P DWAUDQ® P DQDJ HP HQWGHHP V QHFHWDU SURUVR FRP P HQFIQJ Z RN 1Q DQ\ RI RXU

| DFLOAHV 0 DQDI HP HQWZ LI X@ SUHSDUH | DFLON Wil RQ DE@DVSHFW RI VKH EXVIOHW
EHIRUH RSHUDVMRQV DUH FRP P HQFHG  7WDIQIQJ DQG HGXFDWRQ Z L@EH DHQFRP SDWIQJ
FRYHUQJ LHIX@VRU FRP SADQFH VHHG VR VDB WDFNIQJ  SRIQWR! VD®! WDIQIQJ
GVSHOMQJ  VHFXUW DQG GLYHUARQ SLHYHOMRQ KHDGK DQG VDIHW SURVRFRY

VDQMVIMRQ WDQVSRUMRQ DQG RU DQL] DMRQDOIXQPRQIQJ RSHUDVMRQ 5 HI DMMUHG
HP S® HH WDIQIQJ Z LFRYHU EXWQRWEH TP VG VR WWH | RCRZ LQJ

SHVDIO LVSHOMQJ 2 SHIDARQV 62 3\

| 6VIDQGDUG 2 SHUDWQJ 3URFHGXUHV GHVIDLOQ) DQG H SMIQIQI VKH YDURXV
GDL® RSHIDURQV DPIYIMHYV VVNV DQG UHVSRQVIEL@AHY DWRFLIDWG Z LV
WH UHVIDLOGLYSHOVIQI. RSHUDVRQV

" [/ RI 6 KHHW DQG 7HP SOWV
|  1XP HRXV®I VKHHW DQG WP SOWV |RU SLRSHU WHFRUG NHHSIQJ DQG

GRFXP HQVRQ | RUD@RSHUIDMRQV
5 HVSROVIE®! YHQGRUWDIQIQJ

2 Q VIV WDIQIQJ
, QMDONRE WDIQIQJ
-RE VKDGRZ 1QJ

( P S® HH HGXFDMRQDOIQI RLP DRQ
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,Q DGGIMRQ VR VKH 1Q KRXVH WDIQIQJ SLRIWDP  D@RZ QHW/ P DQDIHU DQG HP S&\ HHV

Z I@EH WHTXILHG VR FRP S®GMA D 5 HVSRQVIE®! 9 HQGRU 7 WDIQIQJ SWRIWDP  7KHVH LHTXLLHG

WDIQIQJ FOWHV Z LEH FRP SGMAG Z WIQ  GD\ VRI KILH DQG HP S® HHV P X\WWFRWH
RUKLIKHU &RXU/H P DWAUDOIQFOXGHV EXWLY QRWIP LWHG VR

D 0 DUMKDQDIV SK\ VIFDOHI ITHFW RQ WH KXP DQ ERG

E ' LYHUIRQ SIHYHQMRQ DQG SUIHYHQURQ Rl VDBV R P IQRY/ LQFOXGIQ] EHWV
SWDPWEHV

F &RP SIDQFH Z IViK D@WDFNIQ) LHTXILHP HQW

G $FFHSVDE®! IRWP V Rl IGHQWFDWRQ

H 0 DIQWQDQFH RI LHFRUGV

I, QRLGHOWDQG QRWILFDVIRQ LHTXILHP HQW

J $GP IQMWDWYH DQG FUP LQDOIDELDWV

K/ IFHQVH VDQPMRQV DQG FRXUMDQPIRQY

L : DWH GVSRVDO

M + HD®IK DQG VDIHW WIBQGDUGV

N 3DWRQV SWRKIEIVMG ILRP EUQILQ] P DUMDQD RQWR QFHQVHG SUHP [VHV

O 3HWP IWHG KRXW RI VD®1

P 3HWP MWQ LQVSHPMRQV E\ WV DQG GRFDOCEHQOMQI DQG HQIRUFHP HQW
DXVKRUMHV

Q / IFHQVHH WHVSROMVEIDAHY | RUDPWYIMHY RFFXULIQJ Z WKILQ TFHQVHG SWHP IVHV
R 3UWYDR DWVXHV

S 3WRKIEIMG SXUFKDVHY DQG SWDFWFHY

5 HI HUIHQFHV

< YIDQ&DH &RQXTD] / / & &RQIGHQIDO 3DIH



3GIDVH LHIHUVR VIKH WDIQIQJ P DQXDOZ KIFK Z LaOFRQVIDIQ

$ QHZ KILH RUHQDVMRQ WDIQIQ) VHAIRQ  $@QHZ HP SE HHV Z L@ R WILRXJI K
DQ RUHQVDMRQ WDIQIQI EHIRUIH WIDUAQJ VIKHWUHP S@\ P HQW 7KH WDIQIQJ P DQXDO
Z LOIQFOX(GH DQ RUHQVMRQ VHPIRQ FRODIQIQJ D WHYLHZ Rl D@FRP SDQ\ SRAFLHV
VXFK DV GUKJ 1UHH Z RINSOFH UX®N DQG FRQILGHQUDON HTXLWLHP HQW 7KLY
SKDVH Rl WDIQIQJ Z LODOR LOFOXGH DQ RUHQMRQ VR WH 62 3 W WHMP  DQG KRZ
VR XVH IMRQ ViKH NRE

/ DZ V DQG 5 HIX@MRQV 7KLY VHPMRQ Rl WWH WDLQIQJ P DQXDOZ LELQFOXGH FUMEDO
@Z V DQG LHI XOVMRQV VH &RP SDQ\ DQG HP S@\ HHV DUH VXENMHPWR & HUMIQ R
WHVH @Z V DQG HI XOMRQV Z LDAR EH LQFRIBRUIDWG LQVR VKKH FRP SDQ\ IV 62 3V

62 3 WDIQIQJ FXUIFXO(P  7KH WDIQIQJ P DQXDOZ LAOIQFOXGH D FRP SUHKHQWLYH
FRS\ Rl ViKH &RP SDQ\ 1V 62 3V 7KH SUP DU WDIQIQJ FXUIFXO(P |RUSWRFHWRU

DJ HQW IRUVIKH SHURWP DQFH RI HLU GXWHV Z LGOEH VKH 62 3V WHP VHOYHV  7KH
62 3V Z LKDYH DQ DGP LOMADWYH VHPVIRQ Z KIEK Z LaOIOFOXGH D WL QDVXILH @OH
IRUHP S®\ HHV DQG P DQDJ HW/ VR LOGIFDWA SWRILFIHQR. 7KLY GRFXP HOMRQ Z L@
JR QR VIKH HP S@ HH1V LBV VR EH DYDIDE®! | RUDXGIWDQG | RULQVSHPMRQ E\  ViKH

FRP P MRQ

' HWIPRQ DQG SLHYHOWRQ Rl GIYHURQ 7KLV VHPRQ Rl VKH WDIQIQJ P DQXDO
Z LOEH FUHDWAG Z I WWH DWIMBQFH Rl RXU SLRIHWIRQDOVHFXUW FRQVXOBQW
7KH Z LODOR GHYH®S WH VHFXUW S®Q IRUVKH FRP SDQ\ DQG Z L@SHURLP
WDIQIQI VHWIRQV IRUVKH HP S@\ HHV

3WRFHWRU) DFLON 6 HFXUW 7KLY VHPRQ Rl VH WDIQIQJ P DQXDOZ LOEH
FUHDVMIG Z MK VKH DWIMWIDQFH Rl RXU SURIHVWIRQDOVHFXUW FRQVXOBQW 7KH Z L@
DOR GHYH®S WIKH VHEXUW S@Q IRUVKH FRP SDQ\ DQG Z L@SHURWP WDIQIQ]
VHWIRQV IRUWH HP S®\ HHV

6 DIHW DQG HP HU HQFLHV 7KLY VHPMRQ Rl ViKH P DQXDOZ LG@EH FUHDVG Z VK \WWH
DWIMBQFH Rl RXUVHFXUW FRQVXGDQW  SURFHWRU FRQVXOBQW DQG &RFDOI LLH
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DQG VDIHW DIHQFIHV $@HP S®\ HHV Z LOEH WDIQHG RQ HP HUJHQR\  VIVWXDVIRQV
DQG SHURGIF GU@Y Z L@EH SHURWP HG VR HQVXUH SUHSDUHGQHW

,QYHQRU &RQWRO 7KH WDIQIQJ P DQXDOZ I@IQFXGH D VHPURQ VIKDWSLRYIGHV
DQ RYHWLHZ RI LQYHQWRU FRQWRO 7KH LQYHQRU FROWROW WWP LV D
WILG SDUN VRIVE DUH W\ WHP  Z KIFK Z LGKDYH D FRP SUHKHQWLYH XVHUP DQXDO

7KLY XVHUP DQXDOZ LEH UHVIIOHG ROMVMA DQG Z LKOEH DYDIDE®! | RU LOVSHRMRQ DW
D@WP HV E\ VWKH FRP P IM\MRQ

5 HSRURJ

$@ADIQIQJ P DWAUDQ DQG LHVXAV ILIRP DQ\ TXL] RUH DP Z IEH SOFHG LQ VKH
HP S®&\ HH{V SHU/RQQHOI LBA

6WDQGDUG 2SHUDWLQJ 3URFHGXUHYV

(03/2<(( 6%)(7< 75%,1,1+*
3XWSRVH

7KH SXUBRVH Rl VKLY 62 3 LV VR SLRYLGH J XIGDQFH IRUVIKH VDIHW WDIQIQJ J LYHQ LQ iKH
IDFLOV |RUD@HP S®\ HHV

6 FRSH
7KH VFRSH Rl VKLV 62 3 LV IRUD@HP S®&\ HHV Rl VWH | DFLON Z WKRXWH] FHSVRQ

3 LHUHT XLVIVHV
$@HP S\ HHV LQ VIKHU LOMDOWDIQIQJ JR WLRXJK P XGAS®! P RGX®N RQ HP S®R\ HH
VDIHW  SHU/RQDOSLRWAPYH HTXISP HQWXVHY WRUDJ H DQG FBIDQIQ)  DQG RVKHU
WDIQIQJ |RUVSHFLLE P HFKDQIFDODQG RVKHU HTXLSP HQWXVHG LQ VKH | DFLON

5 HVSRQVLE LOVHV
, QMDOVDI HW WDIQIQJ 1V VIKH LHVSRQVIELDN Rl VIKH | DFLOV GILHRVRU VIKH FRUSRUDVM

WDIQHU DQG DOWBII P HQVRY/ ( YHU HP S@\ HH P XVWKDYH EHHQ J LYHQ VIKH VDIHW
WDIQIQJ P RGX®N DQG SDWHG ViKH DFFRP SDQ\ lQJ H DP $@HP S®\ HHV JR KLRXJ K

UHFXUHQWWDIHW WDIQLQJ ELDQQXD@
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3 LRFHGXUH

6 VWA DQG ) HGHUDOUHI X@MRQV LHTXLWH HP SE\ HW VR SLRYIGH D Z RINS@FH | UHH 1 LRP
VHURXV LHFRJ Q1] HG KD] DUBV , Q RUGHUVR DFFRP S@K VDIHW WDIQIQJ  VKH | DFLOW Z L@
GR VKH |IRCRZ LY

0 DNH VXUH HP S®&\ HHV KDYH DQG XVH VDIH VRREY DQG HTXLSP HQWDQG SLRSHUD
P DIQVDLQ VKLY HTXISP HQW

8 VH FRRUFRGHV SRWHW/ OEH® RUMJQV VR Z DUQ HP SG HHV Rl SRWQUDO
KD] DUV

( WRE@QK RUXSGDVWA RSHIDWQJ SURFHGXWHY DQG FRP P XQIFDVA VKHP VR VKDW
HP S&\ HHV IR@®Z VDIHW DQG KHDOK WHTXWHP HQW

7KH I DFION Z LEOSWRYIGH VDIHW WDIQIQJ 1Q D @QI XDJH DQG YRFDEX@U Z RINHWY
FDQ XQGHUAMDQG

6 LOFH WH | DFLOV KDV KD] DUERXV FKHP LFDY 1Q VIKH Z RINS@FH Z H KDYH
GHYH®RSHG DQG [P S®P HQWG D Z UWWQ KD] DUG FRP P XQIFDWRQ SWRIWDP  DQG
Z H KDYH WDIOHG HP S® HHV RQ WWH KD] DUV WH DUH H SRVHG VR DQG SURSHU
SWHFDXVIRQV DBRQJ Z MK VKH UHBIYDQWR! VDIHW GDVID VKHHW

3URYIGH P HGIFDOH[ DP LQDVRQV DQG WDIQIQJ

© H KDYH SRAWHAG DWD SLRP LOHQWRFDMRQ Z WKIQ VKH Z RINS@FH D SRWHU
IQIRWP 1QJ HP S® HHV Rl VIKHU W KW DQG UHVSROVIELDAHY

. HHS ULHFRWGV Rl Z RIN LHOWAG LOMKUHY DQG LApHWHY

3WRYIGH DFFHW VR HP S®&\ HH P HGLFDOUHFRUGV DQG Hl SRVXWH LHFRUWGV VR
HP S®&\ HHV RUVWKHIU DXWRU] HG UHSUHVHQIDWY HV

7KH | DFIOV Z LOQHYHU GIVFUP LDV DI DIQWMHP S@\ HHV Z KR H HUFLVH VIKHLU
W KW XQGHUWKH $ FW

5 HIHWHQFHV

7KH IDFION P RGHY W VDIHW WHTXUWHP HQW DIVMULQGXWM  EHVWASIDRAFHY

5 HSRUWIKJ
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$@VDIHW WDIQIQ) P XWWEH GRFXP HQWAG WKLRXJK YIGHR LHFRUGIQJ) DQG KDYLQJ
HP S® HHV VLJQ D ®J VKHHW RUHDFK FOW DWWQGHG

6 VDQGDUG 2 SHUDVIQJ 3 LRFHGXWH

(03/2<(( 75%,1,1*
3 XUSRVH

$@HP SE\ HHV P XWAWXQGHW R DQG SDW D VE R Z HHN WDIQIQJ FRXUH SURUVR DRVYH
HP S® P HQAWDQG EHIQJ DWLI QHG VFKHGX®IG KRXW/ $GGIMRQD® VKH\ P XW/
VXFFHWIX@® SDW D 5 HVSRQVIE® 9 HQGRU3WRIWDP Z VK VKH IlUWAWW  GD\ VR

HP S®\ P HQWDV Z H@DV WHFHYH D P IQIP XP Rl KRXW/ Rl RQIRIQJ WDIQIQJ DQOXDM®
lQ FRP SADQFH Z WK &0 5

6 FRSH

2 XUHP S®\ HH WDIQIQJ FXUWIFXO(P  Z IOSLRYIGH FUMFDOSURFHGXUHV DQG IQWUKXPURQ VR
HP S®\ HHV VR HQVXUH D@ WHP V DUH 1Q S@FH VR SURGXFH FDQQDELY VDIH®  7KHVH

VA WHP V DR HQVXUH VKDWHYHU HP S@R\ HH XQGHUAMDQGY KRZ \R LP SGIP HOWWKHVH

VA WHP V DFFXIDW® |, Q DGGIMRQ VIKHUH DUH VDQMMRQ  SLRGXPWTXD@N  DQG TXDQWIN
DFFXWDA  FKHENSRIQW VR HQVXUH WWDWHULRYY RU SLRE®P V DUH FDXJ KWDQG UHP HGLHG
@®Q EHIRUH FXWRP HW/ LHFHLYH DQ\ SLRGXFW

3 LHUHT XLVLVIAV
$@HP SR HHV Z LEOEH H VQWLYH® WDIQHG DQG YDAGDWRQ FKQLT XHV Z LOEH XW(J HG
IRUHQUXUQJ FROMOQXHG FRP SHWIQR  ( P S®\ HHV DUH HTXILHG VR IRGRZ DA@VDIHW

VWJQDIH WHIX@VRY JXIGDQFH DQG * 0 31V VR HQUXUH D VDIH F®IDQ DQG VXWILQDE®!
Z RINQJ HQYLLRQP HQW

5 HVSRQVLE LOVHY
7KH IDFLOV P DQDJ HUDQG VKH FRUSRUDW WDIQHU DUH UHVSRQVIE®! [ RULQVXUQ] VKKH
DWMQGDQFH DQG LHT XIMVA WAMWRI HP S@\ HH NQRZ ®IGIH EHIRWH DARZ 1QJ VMKHP VR EH
SOFHG RQ VKH Z RUN VFKHGX®

3 URFHGXWH

7 WDLQLQJ DQG HGXFDVIRQ
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,Q DGGIMRQ VR VKH &RP SDQ\ 1V P DQGDVRU WDIQIQJ RQ VHEXUW WBQGDUG RSHUDWQJ
SURFHGXUHV DQG RWKHUWIDQGDUG LHTXILHP HOW VKH &RP SDQ\ Z LaOSLRYLGH VSHFLDA HG
WDIQIQJ IRUHDFK SRMRQ 7KH &RP SDQ\ FRP P IW VR VMWMQJ D KLJK EDUIRULW
SWRGXFW  Z KLFK UHTXLLHV WHDVMQJ DQG WDIQIQ) HP S®\ HHV Z H® 7WDIQIQI DQG
HGXFDVIRQ | RUD@SHW/RQQHOZ L@EH VKH FRUDHUARQH RI VKH RSHUDVRQV VXFFHW
WKLRXJ K GHGLIFDWAG SLRIWDP V IRUHP S® HHV VR VIKH\  DUH SUHSDUHG VR FROVMMQWD
RSHUDVI DWWKH KLI KHMMQGXWU WBQGDUGY , Q DGGMRQ VIKH &RP SDQ\ Z LOOGHYH®RS
SRIOFIHV VMDWVXSSRUM XUMHUQ) ViKH HGXFDWRQDODWILQP HOWRI HP S@\ HHV

3 HWRQQHOWDLQLQJ

0 DQXIDFWUQJ SDFNDJIQ) @EHIQ) DQG KRGIQJ RSHUDMRQV P X\WW
D ( QUXUH VKDWHDFK SHU/RQ HQJ DJ HG LQ ViKH RSHUDVIRQ KDV VKH HGXFDARQ
WDIQIQJ DQG H SHUHQFH RUDQ\ FRP ELQDVRQ VIKHUHRI VR HQDE®! VIKDW
SHU/RQ VR SHURWP  D@DWLI QHG | XQPURQV
E  3LRYIGH SHU/RQOHOZ WK WDIQIQJ LQ ViKH DSSTFDE®! LHTXLWLHP HOW RI WKLY
SDUN DQG
F 0 DIQWIQ LHFRWGV R DQ WDIQIQJ SLRYIGHG VR SHU/RQQHOI RUVKH
SHURWP DQFH RI D@DWLI QHG | XQPURQV
3HU/RQOHOWDIQIQJ VKRX@ LQFOXGH
D , QWXPURQV UHI DUGIQI LHIXOWRUY LQVSHPMRQ SUHSDUHGOHW DQG @Z
HQIRUFHP HQMQUAWDFIRQY DQG
E ,QRW DMRQRQS 6 IHGHWDO WIMA DQG BRFDODMZ V' UHI XOMRQV DQG
SRIFIHV LHOMQJ VR LQGLYIGXDY HP S®\ HG LQ VIKHVH RSHUDURQV DQG VKH
P SCFDVRQV Rl WHVH IRUVXFK SHU/RQQHO

$O@HP SR HHV Z LODOR DWHQG WDIQIQI VHWIRQV RQ WKH | RARZ L1QJ

6 VIV LHI XOMRQV

&RQILGHQUDAW DQG 3UYDR

0 DUNKDQD 6 WDIQV 7UHDVP HQW DQG 8 VDJH
7KH | DFLOV YV RSHIDMRQ P DQXDY

6 VIDQGDUG 2 SHIDWQJ 3WRFHGXWHY 62 3V DQG DSSTDE®! IRWP V
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(P S® HHV P XW\DQR GIVS@\ IDP LlIDUW Z I VKH IR@RZ LQJ

SHVDIO LVSHOMQJ 2 SHIDURQV 62 3\

| 6VIDQGDUG 2 SHUDWQJ 3URFHGXUHV GHVIDLIQ) DQG H SMIQIQI VKH YDURXV
GDL® RSHIDURQV DPIYIMHYV VVNV DQG UHVSRQVIEL@AHY DWRFLIDWG Z 1V
VKH | DFLONVV UHVDLOGLVSHQMQI RSHUDWRQV

" | RI 6 KHHW DQG 7HP SOWV

| 1XP HIRXV ®J VKHHW DQG WP S@WAV | RUSIRSHUUHFRUG NHHSIQI DQG
GRFXP HQVDMRQ | RUD@RSHIDMRQV LOFOXGIQ) FXOWDMRQ 0,3 DQG
GLVSHOMQ

" 5HVSRQVIE®! YHQGRUWDIQIQJ
2 Q V¥ WDIQIQJ
" QMDONRE WDIQIQJ
-RE VKDGRZ IQJ
" (P S® HH HGXFDMRQDOIQIRLP DVMRQ

,Q DGGIMRQ VR VIKH 1Q KRXVH WDIQIQJ SLRIWDP  D@RZ QHW P DQDIHU DQG HP S®\ HHV

Z LOQEH WHTXILHG VR FRP SGMA D 5 HVSRQVIE®! 9 HQGRU 7WDIQIQJ SLRIWDP  7KHVH WHTXILHG

WDIQIQJ FOWHV Z IEH FRP SGMAG Z WIQ  GD\ VRI KILH DQG HP S® HHV P XVWWFRWH
RUKLIKHU &RXU/H P DWAUDOIQFOXGHY EXWLY QRWIP LVHG VR

D 0 DUMKDQDIV SK\ VIFDOHI ITHFW RQ WH KXP DQ ERG\

E ' LYHUARQ SUHYHQURQ DQG SUHYHQURQ Rl VDBV \R P LIQRY/ LOFOXGIQI EHWV
SWDPWEHV

F &RP SIDQFH Z VK DAWDFNIQJ LHTXILHP HQW
G $FFHSVDE®! IRLP V Rl LGHQW IFDWRQ

H O DIOWIQDQFH Rl LHFRWGV

|, QFIGHOWDQG QRWILFDVRQ HTXILHP HQW

J $GP LOMADWYH DQG FUP LQDOIDELDN
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K/ IFHQVH VDQPRQV DQG FRXUMWDQPMRQY

L : DWW GIYSRVDO

M + HDOK. DQG VDIHW WIDQGDUGV

N 3DWRQV SLRKIEIWMG |LRP EUQILQ] P DUMDQD RQVR QFHQVHG SUHP IVHV

O 3HWP IWHG KRXW RI VD®1

P 3HWP MWQ LQVSHPMRQV E\ WV DQG GRFDOCEHQOMQI DQG HQIRUFHP HQW
DXVKRUVHV

Q / IFHQVHH WHVSROMELIDAHY | RUDPWYIMHY RFFXULIQJ Z WKILQ TFHQVHG SWHP IVHV

R 3UWYDR DWXHV
S 3WRKIEIMG SXUFKDVHV DQG SWDFWFHV

5 HIHWHQFHV

3®IDVH WHIHUWVR NRE GHVFUSVRQV DQG RWI LQDOWDIQIQ] P DVIMUDOI RU I XUKHU
XQGHUMDQGIQJ RI VKLV 62 3

5 HSRURJ

$@ADIQIQ) P XMWEH GRFXP HOWG Z M DWMIQGDQFH VBNHQ D YIGHR UHFRUGEIQI RI VIKH
DFWDOFDWLRRP  GXUQJ WDIQIQJ DQG D FRS\ Rl VMH FRQMQWSUHVHOWG  7KH UHVXOV

Rl DQ. WDLQIQJ TXUJ ] HV RUH[ DP V P XWMEH SOFHG LQ VKH HP S\ HHV SHU/RQQHOI LKA
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UROAWMRCH ([ SIHW ,QF ' LYHIIW 3 @Q

, URQWRCH ( [ SBHHW ,QF IV FRP P WG \R FUHDIQ) D FXAMUH R FUHDMYIW DQG IGFGMRQ 7 KHWH
SUCHS®BN JXICHKRZ ZH EXI@G RXUWDP V' FXGYDW GDGHY DQG FUHDW D FRP SDQ. WDW/ \WH W KW

|IWRUHYHY RQH IQYROHG

7 KHVH GYHWAW J RDY Z IQEH UHYIHZ HG DQG GREXP HQMG RQ DQ DQQXDCEDVY WRAMZY RQH\ HDU
IURP DGP WBIGFH R \WWH SURYIMRQDOIFHQUH ' REXP HQBMRQR! WH UHVXOV R \KHVH UHYILZ V Z LOEH
WRUHGIRUDPIQP XP R \WUH  \ HDWY DQG Z L@EH DYDIDE®! |RUH &.& & IV UHYLHZ XSRQ UHTXHW

0 HDVXUWDE®! * RDO ,QFUHDVH \WH QXP EHUR B IQFOIAQI P IQRUMAV ZRP HQ YHMUDQY SHRSG!
Z MW GVDEIOWY DQG/ * %74  DWRXUGVSHQVDY B\ JIYIQJ DOR RXUHP S® HHV IRE VDWW DPURQ
DQG WH SURSHUMDIQQ) UHTXIWHG R VXFRHHG |, URQWRCH ( [ SUAW ,QF \ABAI Z LQEH FRP SUMHG Rl DW/
GDVWILW SHIFHQW R \WH DERYH QAMG GHP RIUDSKIEV E\ \WHHQGR! \ HDU

,URQARCH ( [ SBHW ,QF Z IOKILH \WH IRGZ 1Q)
ZRPHQ
P IQRUM¥V
YHMDQV/
SHWRQV Z W GVDEIOMY DQG/ * %7 4

0 HMFV ,URQARCH ([ SUHW ,GF Z LOFRXQAKH QXP EHUR! IQAYIGXDY KILHG Z KR DUH Z RP HQ
P ICRUMEV DQG SHYRQV Z W GVDEIOMN 7KLY QXP EHUZ I@EH DAVHWHG IURP \KH \RBOQXP EHUR
HP SB HHV\R HQUXUHWDW R DQIQAYIGXDWY KILHG | DQY MWIQ WLV JRDO

+RZ ZHDWHJIRQ R J HVWKHUH

SWRILP |, UIRQARCH ([ SHW,GF Z LOBRWIP RQKO DGYHMYHP HQW VR\KH : - RUFHWMU
7HBUWDP  * D] HW ABMZY \WDVWKH GVSHQDU 1V VSHALED® GRNQJ IRUZ RP HQ
P ICRUMAV DQG SHYRQV Z W GVDEIONV \R KLU

SWRIDP 3 DUGHUZ W 9 HWUDQY ,QF SOFHP HQWDIHQR 1Q: RUFHMUAR KRG EIDQQXDO
IRE 1DILY 1Q DQ HIRWYR JLYH YHWADQV D FKDQRH R Z RUN 1Q \WH FDQQDELY 1QGAY

SWRIDP ' DMAUEXW P RQNO IQMEDY RUNSOFH GHZ VBWHY \KDWHQFRXUDI H FXUHQW
HP SB HHV \R UHFRP P HQG IQGALYIGXDY | DA QR \WH P LQRUW GHP RJUDSKIE IRU
HP SB P HQW

$ WAWAIMRQ

,URQWRCH ( [ SUHAW ,QF DFNQRZ ®IGI HV DQG LV DZ DUH DQG Z I@DGKHH \R WH UHTXIUHP HQW
VHWRWIQ  &05 Z KIEK SURYIGHV \KH SHUP IMHG DQG SURKLEMG DGYHWVIQ)

EUDQAQ) P DN DQG VSRQURWKLS SUDRWFHV R HYHY 0 DUMDQD ( WWIEQAKP HQADQG



$Q DRIRQV\INHQ RUSURIWDP V IQAMAMG Z LOQRWIRDWM \WH & RP P MMRQV UHI XOMRQY
Z M UVSHPAR @ MIMRQY RQ RZ GHYKLS RUFRQURCRURWHUDSSTFDE®! \ADWM ©Z V



6WDQGDUG 2SHUDWLQJ SURFHGXUH

+,5,1* 352&('85(6 67$1'$5'6

3 XUSRWH

7KH SXUSRVH RI WKLV 62 3 LV VR SLRYLGH J XIGDQFH IRUVKH KIUQJ SIRFHGXUH IRUQHZ
HP S® HHV

6 FRSH

7KH VFRSH RI VKLV 62 3 LV IRUD@KXP DQ UHVRXUFH SHURQQHOR XQGHUMDQG IKH KLUIQJ
SWRFHW IRUQHZ HP S® HHV SD\ WAKXPXUH SRVIMIRQV DYDIDE®! HW

3 WHUHT XLVIVIHV

$Q RQH LQYROYHG Z MK +5 P XVW\J R VIKURXJ K NRE VSHFLLLE WDIQIQJ LOFOXGIQI SHU/RQQHO
L1 FRQILGHOUWD@N  Z RINSMFH SRAFIHV NRE GHVFUSVRQV SD\ LDWAV HW 2 XU

4 XD LFDVIRQV DQG 7 WDIQIQI WIDQGDUG RSHUDQI SLRFHGXUHV FROVIQ RXU
RU DQJ DMRQDOFKDUADQG NRE GHVFUSWRQV |RUHDFK SRVIVIRQ DWWKH FRP SDQ\

5 HVSRQVLELOVIHV

WY VIKH UHVSRQVIELDNV Rl WH FRUSRUDVM WDIOHUD®RQJ Z IV VIKH GILHRFVRURI KXP DQ
UHVRXUFHV VR WDLQ QHZ KILHV Z RINLQJ LQ SHU/RQQHO

3 LRFHGXWH

+LULQJ 30DQ

7KH 3UHVIGHQWDQG * HQHLDOD DODJ HUZ LAOHYDOXDVM KIUQI QHHGY RQ DQ RQ JRIQI EDVY
+1UQJ SURFHGXUHV LOFOXGH LQWLRDODQG H[ VALODOSRWAQJ RI VKH SRUMRQ  FDQGLGDVM
LOWAWYLHZ V' UHIHUHQFH FKHFNV  DQG EDFNJ LRXQG FKHFNV

$SSTFDQW Z L@EH WHTXILHG VR VXEP WD Z UWHQ DSSTFDVMRQ IRUHP S&\ P HQWR HQUXUH
D@DSSAFDQW DUH HYDXDWAG HTXD® 1Q VIKH LOVMDOWRBI HV Rl KLUQJ  $ @RI IHW/ Z LEXEH
FROWQJ HQWXSRQ VKH VXFFHVWIXOFRP SGMRQ Rl DAUHTXILHG EDFNJ LRXQG

LQYHWII DURQV LOFOXGIQJ DQ 1825, 5HVSRQVIE® 9 HQGRU7WDIQIQJ FHUAILFDURQ DQG
SRR Rl HP S® P HOWHQ LEIOWV IQWH 8 6 LQ DFFRUIGDQFHZIMK 0 * / F

&05 &05 DQG &05
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$V D FRQGMRQ Rl HP S® P HQW QHZ DJHQW P X\WSDUAELSDVW 1Q QHZ  KILH RUHQVDVMRQ
DV Z H@DV VHFEXUW DQG GLYHUMRQ SUHYHOURQ WDIQIQ)  DQG WDIQIQU VSHFLLLE VR VIKHLU
NRE IXQPVRQ ILRP WKHIUP DQDIHU 1 HZ KLWHV Z L@QRWGLVFUP LODW EDVHG RQ WDFH
FR®RU LHWJIRQ VH VH XDORUHQVDMRQ QDVIRQDORWIIQ DIH GIVDELDN RUJHQHVE
IQIRWLP DARQ DQG Z LOQRWGLVFUP LODWA DI DIQWMD FDQGIGDW Z KR KDV SDUAFLSDWMG LQ
DQ HP S® P HOWGLVFUP LODARQ LOYHWA DARQ RU@Z VXIW

: H DU FRP P WHMG VR EXLEEQJ D SIRIHWIRQDOHQYLLRQP HQW RUD@RXU DI HQW DQG DUH
FRP P WMG VR FRP SOLQJ Z VK D@DZ V DQG &&& UHI XOMRQV D@Z KIB! P DIQWIQIQ) KLIK
WIQGDUEV Rl HVWKIFDOFRQGXPW.Q GHDAQJ V Z MK RXU UHI MMUHG DIHQW  FXWRP HUY
YHQGRUW/ DQG VKH FRP P XQIW DWMUWH : H VHHN VR KILH LQGLYIGXDE Z KR DUH GHGIEDWG
DQG P RIYDWG UHVXGAQ LQ DGYDQFHP HQWZ KHQHYHUSRWIE®! , Q RUGHUWR SLRP RW
NRE VDVIM DFVIRQ DQG HP S&\ HH ULHWQURQ Z H Z LOGHDYHU LHI XU DQG LHBIYDQW
SHURWP DQFH WHYLIHZ V' FRP P XQIFDWM F®IDU SHURWP DQFH H SHAEMRQV @ON

SHURWP DQFH VR FRP SHQVDMRQ DQG GHQYHU LOFHQWYHV LQ D | DIUDQG FROVMMQW
P DQQHUDFLRW \KH FRP SDQ\

/ RRS * LIRZ 3DUQHW Z LOWMFD DGKHWH VIR EHKDYLRUDQG KDUDWP HQWSRAFLHY VHW
IRUK LQ VKH $J HOQWA DQGERRN DQG Z L@VIDNH SURP SWDFARQ VR DGGLHW TXHWIRQV
FRQFHUWQV RUFRP SOIQW UHIDWEIQI Z RIN FRQGIMRQV GIVFUP LODMRQ RUDQ\ RWHU

P DWHU $JHQW DUH H[ SHRWG VR EH SUHVHQWGXUQI GHSDUR HQWP HHVQJV DV Z HODV
FRP SDQ\ Z LGH P HHQIV

(VWLPDWHG 6WDIILQJ /HYHOV

' XUQJ RXUKRXUW/ Rl RSHLDMRQ KRXUW/ Rl RSHUDWRQ DUH VXENHFWVR FKDQIH : H
DQUFLSDWA KDYLQJ DSSLR] LP DA M| 5 HJ MAUHG $.J HQW DYDLDE®! | RUFXWRP HUY/

0 HP EHU6 HUYLFH $J HQW Z LODWIMAFXWRP HW/ Z MK DQ. TXHWIRQV VKH\ P D\ KDYH
SURYIGH SIRGXPWQIRWPP DURQ DQG FRP SOMA VDBV WDQVDPARQY XVIQJ 0 HWF  7KHUH
ZI@EHDP IQP XP R WKLHH  LQYHQWRU DIHQW RQ VWA VE R Rl ZKRP DUH GHGIFDWG
VR 1EIQJ RUGHWY DQG HQVXUQJ SURGXFW DUH SLRSHUWD MEH®IG SXU/XDQWR RXU EHOQJ
WHTXILHP HQW SURUVR GIVSHOVIQJ 6 HEXUW $JHQW Z LOEH RQ M KRXU/ SHUGD\

LQMD®  Z IV VKH QXP EHURI DI HQW RQ GXW YDU 1QJ DFFRUWGIQI VR RSHUDWRQDOQHHGY

+ RXW Rl %XVIQOHW

0 RQGD\ DP + SP
7 XHVGD\ DP + SP
: HGQHVGD\ DP + SP
7KXL/GD\ DP + SP
) UGD\ DP + SP
6 DVWUGD\ DP SP
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I+

6 XQGD\ DP SP

(PSOR\HH +DQGERRN

7KH ( P S® HH + DQGERRN Z LOFRQVDIQ VIKH IRCRZ IQJ KHDGIQIV Z KIFK FRYHW 1Q GHVBLO
WH SHU/RQOHOSRIR  J XIGHIOHV IKDWZ LOEH LQMD® LQWRGXFHG LOVR VKH | DFLOAHV

1HZ (P S® HH 3RTFLHV

5 HIHUHQFH EDFNJ LRXQG FKHFNV

7IP H 5 HDVWMG 3RTFLHV

&RP SHQVDMRQ 5 HDWAG 3RTFLHV
3HU/RQOHOE HFRWGV

&RQUTEW Rl , QUALHVW

* HOHWDOSRQI LGHQWDOWN
3WRIHWIRQDO&RQGXFW

7HFKQR®J\ 3RTFLHV

&RQIGHQOMWDON Rl 5HFRUGY DQG' DV

&RP P XQIEEDURQV
+HDOK, 6 DIHW DQG 6 HEXUW

) LLH DQG 6 DIHW

5HSRUAQJ $ FFLGHQW

(P HUHQR 30Q

6P RNLQJ 1Q WH : RUINSOFH
9IRGIQFH ) LHH : RINSOFH

( P S® HH 5 HOMRQV

2 SHQ &RP P XQIFDWRQ

6 VIDQGDUG RI' & RQGXPW HQHLDO3 RARA
(P S® HH 5 HVSROQVELDWV

5 HVSROMEIDAHV Rl 6 XSHWYIVRWYY 0 DQDIHW/ ' LLHAVRW/
(P S® HH &RQGXFW

3WREGIP 5HVWVRCMRQ

(P S® HH %HQHI LW

" IVFUAMRQDU 9%4HQHI LW

(P S® HH $ WIMBOQFH 3R] LDP

+ RAGD\ V

9 DFDMRQ 3RIRA

/ HDYH Rl $ EVHQFH

0 HGAFDO HDYH Rl $ EVHOFH

6 LFN / HDYH
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» ) XQHWDO HDYH

" XU ' XW DQG: W@QHW /HDYH 71P H

» 8 QSDIG 3HWRQDO! HDYH

" 3UHIQDQR ' LVDELOW / HDYH 5HKDELMIMRQ / HDYH O LOVDU / HDYH
" OHOHIIW' XUQJ / HDYH

" (QEQI (P SR P HQW

" 7HWP IODVRQ

7HUPLQDWLRQ 3ROLF\

$Q DIHOWZ KR KDV GLYHUMG P DUMDQD HQJ DIHG LQ XQVDIH SUDPAFHY RUKDV EHHQ
FRQYLFVMG RUHQWALHG D JXLOV S®ID IRUD IHRQ\ FKDUWH RI GAMMEXWRQ Rl D GUXJ VR D
P IQRULQ WH &RP P RQZ HDOK RUD @\H YIROMRQ Rl VKH @Z V Rl DQ\ RVIKHU NKUVGLIFRQ
Z I@EH [P P HGIDWA® AP LQDVWG

THUPLQDWLRQ 3URFHGXUHYV

$ @WILP LODRQ DPURQV Z L@IRTRZ \WIDQGDUG SLRFHGXUHY  UDME WHSV LOFO(GH
1RW\ NH\ SHU/RQOHORI NRE MLP LODVRQ
2 EVIDLQ D@IDFLON NH\ V ,' EDGIHV RURWHUFRP SDQ\  SURSHUN

" LWDE®! FKDQJH DOVALP LODWAG NH\  SHU/RQQHOI DFLONV VHFXUW DFFHW FRGHV RU
SDWZ RV

1 R\ WHTXILHG DXWRUMHV Rl VIKH NRE VILP LODVRQ Rl VIKH NH\ SHU/RQQHO
1 R\ D@WHP DIQIQ] Wl RI ViKH NRE VILP LODVRQ RI VIKH NH\  SHUVRQQHODQG LQIRLP

WHP Rl WH FRQGMRQV Rl VAP LODMRQ LH HP S® HH LV QR ®RQJ HUDARZ HG RQ iKH
SWHP IVH DQG VR QRW\  SRIFH RURWHUDXVKRUMHV L VDIG HP S® HH LIV HWF

&RQDPWHFXUW YHQGRUDQG P RQVRUQJ FRP SDQ\ VR QRW\ WKHP RI VKH NRE
WALP LODWRQ RI NH\ SHU/RQQHO

D 5HP RYH VAP LODWG NH\ SHU/RQQHOILRP DQ\ QRWIEDWRQ FRQDPWRU FD@
QW

-RE 6 HSDUDURQ? DWMP HV NH\  SHU/RQQHOP D\ GHFIGH VR SDUAZ D\ V RQ WHIWURZ Q
DFFRWG , Q VXFK FILFXP WQFHV WHUH Z LG@EH VRP H EDVIF WMSV DQG SURFHGXUHV VR
IRGRZ 1Q IRUNRE VHSDUDMRQV

2 EVDIQ D@IDFIOV NH 'V ' EDGIHV RURWHUFRP SDQ\ SLRSHUN
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" WWDE®! FKDQJH DO@NH  SHUW/RQQHOI DFIOV VHFXUW DFFHW FRGHV RUSDWZ RUWGV
1 RW\ WHTXIWLHG DXWKRUMHV Rl VKH NRE VHSDWDWRQ RI VKH NH\ - SHUVRQQHO

1 RAW\ D@WHP DIQIQJ W1 Rl VIKH NRE VHSDUDVRQ R VIKH NH\ - SHU/RQQHODQG LOIRLP
WHP Rl WH FRQGMRQV Rl VHSDUDMRQ LH P XWWDOVHSDUDVRQ DQG NH\ - SHU/RQQHODWH
D D\ V Z HGRP H EDFN DWWKH | DFLON XQGHU YMVRUMBWY HP SE\ HH LV QR GRQJ HU
DARZ HG RQ WMH SWHP IVH DQG VR QRW\ SRIFH RURWKHU DXVKRUMHV Ll VDIG HP S®\ HH
UHWWV HW

&RQDPWHFXUW YHQGRUDQG P RQVRUQJ FRP SDQ\ VR QRW\ WKHP RI VKH NRE
VHSDUDMRQ Rl NH\ SHW/RQQHO

D 5HP RYH NH\ SHOVRQQHOIWRP DQ\ QRWIFDWRQ FRVIDFWRU FDOOW

5HS@FHP HOWRI . H\ 3HU/RQOHOBRVMRQ 11QG DQG LOWWYLHZ D VXIVDE®! LHS@FHP HQW
IRUWKH SRUMRQ \KDWZ DV YDFDWAG . H\ SHUVRQQHOSRVIMRQV Z L@OQHHG VR EH |GG DV

VRRQ DV SRWE®! E\ P DQDJHP HQWZ WMKRXWFRP SURP IMQJ WH TXDON Rl SRWAQUDO
FDQGLGDVAV

(PSOR\HH $OFRKRO DQG 'UXJ $EXVH 3ROLF\

" WXJV DQG DERKRODEXVH DIH QRWSHWP IWHG 1Q VMH Z RINSOFH DWDQ\ WP H 7KH
FRP SDQ\ DFNQRZ GIGI HV IW REQ@ DVMRQ VR VIINH DOHDVRQDE®! WHSV VR HQVXWH WH
KHDOK DQG VDIHW Rl IW Z RINHW/

7KL SRTA SWRYIGHV IRUWH VWWMQJ Rl HP SR\ HHV IRUGXJ DERKRODEXVH DWIWAQYJ
HP S& HHV Z KR YRXQWDUO VHHN KHG 1RUVKHIU SLREGIP V LHODWMQJ VR DERKRODQG RU
GUXJV DQG HGXFDWQJ HP S®&\ HHV RQ WH GDQIHW/ RI GUXJ DQG DBRKRODEXVH

7KLV XJ DQG $ BRKROBRIF\ DSSTHV VR DOHP S&\ HHV DQG P D\ EH H WIQGHG \R
VXEFRQADAVRY/ ) RUVIKH SXUSRVH RI VKLY SRIE\  WWH |RCRZ LQJ DUH SURKIEIWAG

%HIQJ [P SDILHG E\ DERKRODQG RUGXJV Z KLBI DWZ RN

7KH SRWHWIRQ Rl LAFIWGUXJ V DWWKH Z RINS@FH RULQ FRP SDQ\  YHKLE®NV

7KH SUHVHQFH 1Q WH ERG\ Rl L@FMGIXJV RURWHUP HVDERQMY Z KL DWZ RWN

5 HIXVDOVR VXEP WWR GUXJ DQG RUDGBRKROWMIQJ  1DIOXUH VR LHSRUMR D

&RP SDQ GHVLJ QDVMG | DFLOV |RUGUXJV DQG RUDBRKROWMAQ] RUVBP SHUQJ RU
DWHP SVQJ VR VIDP SHUZ MK VKH WMAMVDP SO

(P S®\ HHV Z KR YIROW VKLV SRIR\ DUH VXENHPWR GIVFLIS@ODU DFVRQ XS VR DQG
LQFOXGIQJ VMALP IQDMRQ RI HP S®\ P HQW

6PRNH J)UHH ZRUNSODFH 3ROLF\
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2 XUFRP SDQ\ LV D VP RNH 1UHH HQYLLRQP HQWQ FRP SADQFH Z WK VIKH &®IDQ $LU$FW

6P RNLQU DQG VHFRQGKDQG VP RNH DUH NORZ Q VIR FDXVH VHURXY OXQJ GIVHDVH  KHDUW
GLVHDVH DQG FDQFHU 7KLV SRIF\ Z L@EH [P SGP HOWG VR SLRYIGH D VP RNH [UHH
HQYLLRQP HQMWR DOWBII FXWRP HU/ DQG YIMVRU/ VR NHHS D KHDOK\ Z RINS@FH 7KLV
SRIF\ FRYHW/ VIKH VP RNLQUJ RI DQ\ VREDFFR SLRGXFW H FLJ DUHWHV RUDQ\ RWHU VP RNH
SURGXFIQJ SURGXFW

6P RNIQJ RI DQ\ NIQG LV SWIRKIEIWAG E\ WDII FXWRP HU/ DQG YIVVRY/ RQ VKH
SWHP WMHV (P SR\ HHV Z KR YIROW VWKLY SRTA DWH VXENMIFWVR GLVALS@ODU DPARQ XS VR

DQG LOFOXGIQI VALP LODMRQ RI HP S® P HQW

$ SS@FDQWS HT XLLHP HQW
( DFK DSSTFDQMZ LOEH WHTXILHG VR VXEP MWWKH IRTRZ 1QJ LQIRWP DMRQ

IX@QDP H GDWA Rl EILMK DQG DGGLHW

»  D@DIDVHV XVHG SWHYLIRXV® RUFXUHQW 1O XVH LOFXGIQJ P DIGHQ QDP H L DQ\

D FRS\ RI VKH DSSTDQW GUYHUV TFHQVH J RYHWP HOMWXHG LGHQW LFDMRQ
FDUG @I XRU SXUFKDVH LGHQW LFDWRQ FDUG DWVXHG SXUWWXDQWWR O * / F T

% RURWHU YHULLIDE®! LlGHQWN GRFXP HOWDFFHSVRE® VR WWKH &RP P WMRQ

" DQ DWHMWIMRQ VKDWVKH LQGLYLGXDOZ LOQRWHQJI DI H 1Q ViKH GLYHUARQ RI 0 DUMDQD
RUO DUMDQD 3URGXFW

" Z UWMQ DFNQRZ BIGIP HQWE\ VIKH DSSTEDQWRI DQ\ @P MIMRQV RQ KLV RUKHU
DXVKRU] DURQ VIR FXGYDW KDUYHWW SUHSDUH SDFNDIH SRWHW WDQVSRUN DQG
GLVSHQVH 0 DUMDQD LQ VKH &RP P RQZ HDOK
EDFNJ LIRXQG LQIRWPP DMRQ LQFOXGIQJ DV DSSTFDE®

| D GHVFUSVIRQ DQG VKH LHBIYDQWEDWAV Rl DQ\ FUP LQDODFRQ XQGHUVIKH
@Z VR VKH &RP P RQZ HDOK RUDQ 2 WWHU - XUVGIFIRQ Z KHWHUIRUD
IHRQ. RUP MGHP HDQRUDQG Z KIFK LHVX®OMG LQ FRQYIEWRQ RUJXIOV S®ID
RUS®D Rl QR® FROWQGHH RUDGP DMMRQ Rl VXI | LELHQM DFW

| D GHVFUSVIRQ DQG VKH LHBIYDQWGDVWAV Rl DQ\ FLYLORUDGP LOMADWYH
DPURQ XQGHUVKH @Z V Rl WH &RP P RQZ HDOK RUDQ 2 VIKHU - XUVGIPMRQ
UHOVMQJ VR DQ SURIHVWWIRQDORU RFFXSDVMRQDORU | LDXGXGIQWSDPAEHY

| D GHVFUSVIRQ DQG LHBIYDQWGDWAV Rl DQ\ SDW\RU SHQGIQJ GHQLDO
VXVSHOMRQ RUWHYRFDWRQ Rl D @FHQVH RUUHI MADMRQ RUVIKH GHQIDORI D
UHQHZ DORI D @EHQVH RUUHI DMADMRQ IRUDQ WSH RI EXVIOHW RU
SWIRIHWIRQ E\ DQ\ IHGHWDO WV RU@®FDQJ RYHUQP HQW RUDQ\ IRUHI Q
MUVGLIPIRQ

| D GHVFUSVIRQ DQG LHBIYDQWGDVAV Rl DQ. SDWGIVFLS@OH E\ - RUD SHQGIQJ
GIVFISAODU  DPVRQ RUXQUHVROYHG FRP SOIQWE\  WKH &RP P RQZ HDOK RU
DQ 2 VIKHU- XUVGIPMRQ Z VK UHI DUG VR DQ\ SLRIHWIRQDOTFHQVH RU

UHI DMDVMRQ KH@ E\ ViKH DSSTEDQW DQG
" DQ RWHULQRWP DWRQ LHTXILHG E\ WWH &RP P WMRQ
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7KH FRP SDQ\ Z I.EH WHVSRQME® IRUSD\ 1QJ D QRQUHI XQGDE® DSSTFDVRQ IHH

5 HFUXIVIQJ  %HQHILW + LUQJ / RW RI 3 HWRQQHO

7KH FRP SDQ\ Z L@SIRSHW WDLQ D@RI W HP SE HHV EHIRUH VKH\ DUH SHLP LWMG VR
ZRW IQ DQ\ RSHIDMRQV 3URUVR EHIQJ RIIHWHG DQ HP S® P HQWSRVIMIRQ Z VK ViKH
IDFON D@SRWIQADODSSTEDQW Z L@EH LHTXILHG VR SDW D EDFNJ LRXQG FKHFN VR
HQVXUH iH SRWIQUDODSSTEDQWERHY QRWKDYH DQ\ FUP LIQDOIHRQ\  FRQYLFVMRQV RUKDYH
EHHQ FRQYLEWMG Rl VIKH FUP HV QAMG LQ VIKH WIVATY UHJ X@MRQV DQG RWHLZ MH LV RI
JRRG P RUDOFKDUWDRWAU 7KH | DFLON LOWQGY VR RITHUFRP SHVXAYH Z DI HV DQG VDDUHV
DV Z H@DV EHQHI W SDFNDJ HV WDWOFOXGH SDIG WP H RIl DQG KHDOK LOVXIDQFH VR DD
HP S® HHV ([ DPWFRP SHQVDVMRQ DQG EHQHILW S@QV DQG SDFNDJ HV DUH 1Q ViKH SLRFHW
Rl EHIQJ GHYH®SHG , WV VKH | DFLON Y JRDOVR SD\ VD@UHY VKDWDUH DWD P LOIP XP
HTXIMDE®! DQG FRP P HQUXUDWA Z MK VDDUHV SDIG IRUMP LMUZ RWN Z WKIQ ViKH @ERU

P DINHW $ FFRUIGIQI®  SRVIMRQV Z L@J HOHWD® EH FOWLIHG DQG VKHQ DWLI QHG D VDDU
LDQIH VKDWGHILOHV D P LQIP XP DQG P D[ IP XP SD\ DW $Q HP S® HHIV VDOU P D\
DGYDQFH Z WKIQ ViKH VDDU  LDQU H DV KH UHVX@WRI SHURWP DQFH HYIHZ V' SLRP RURQV

P DUINHWFRQGIMRQV DQG RVIKHU EXVIQHW FRQVIGHUIDMRQV 6 XFK LOFUHDVHV LQ SD\ DWH
FROVIGHUHG P HUMDGNCWR HQW Z KLFK DUH QRWI XDUDQWAHG DQG P D\ YDU 1Q WP 1QJ DQG
GHIUHH ILRP HP S® HH VR HP S® HH

, Q DFFRUGDOQFH Z MK 6 VIV B DOLHT XIWHP HQW HP S®\ HHV Z LEH FRP SHQVDWAG |RU
KRXW/ Z RINHG 1Q H FHW RI |IRUNV KRXW SHUZ HHAN 1 RQ H HP SWHP S®\ HHV Z L©
EH SDIG RQH DQG RQH KDO WP HV VKHWJ HI XOUWDWA RI SD\ |RUKRXW/ Z RINHG 1Q H FHW
Rl IRUIV KRXW IQ D ZRUINZ HHN 2 YHUAP H SD\ LV EDVHG RQ DRDOKRXW Z RINHG
3DIG WP H RIl IRUKR@GD\ V DQG YDFDMRQV GRHV QRWFRXQWDV 2 KRXW/ Z RINHG |RU
RYHUAP H SXLBRVHV $Q\ RYHUAP H KRXW/ Z RINHG E\ D QROH[ HP SWHP SR\ HH Z L@EH
WHTXUWHG VR EH DSSWRYHG LQ DGYDQFH E\ VKH HP S®&\ HHV VXSHUWYIVRU 1 RQ H HP SW

HP S&\ HHV DIH QRWMR Z RIN EHIRUIH EH\ RQG RURXWIGH W(HIU QRWP DOZ RINIQJ KRXW/

Z IMWMRXVWWXFK SURUDSSLRYDO ( P S®& HHV Z KR IDIOVR Z RIN VFKHGX®IG RYHUAP H RUZ KR
Z RIN RYHUAP H Z IMKRXWSURU DXVWKRU] DMRQ ILRP D VXSHWILVRUP D\ EH VXENFWVR

GVFIS@ODU DFVMRQ XS VR DQG LOFXGIQI VALP LODMRQ Rl HP S®\ P HQW

1 XP EHURI (P S® HH\V2 H DPWQXP EHURI HP S®® HHV HP S®\ HG E\ ViKH | DFLOWV LV VR EH
GHWALP LOHG XSRQ GHS®\ P HOWRI RSHUDVWRQV DQG VKH HWREQKP HQWRI SHURQOHO
WHTXWHP HOW VKH EUHDNGRZ Q R VIKHVH UHTXLWHP HQW FDQ EH VHHQ EH®RZ Z LVKIQ VKH
NRE GHVFUSVRQ VHPURQ

7\SHRI / DERY 7KH WDP DWH IDFIOWV Z L@FRP SUVH WIBIG XQWNIGBIG DQG

SWIRIHWIRQDOZ RINHW/  7KH YDURXV SRUMRQV Z IWKIQ ViKH RU DQL] DMRQ Z LOFD@I RU
GUITHHQWDERWHWY Z WK G I HIHOWMNLOVHW
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3D\ 6VWKPXUR 7KH I DFIONV Z L@GHWLP LOH VKLY XSRQ GHS® P HQWRI RSHUDWRQV DQG

WH HWREQKP HQAMRI SHU/RQOHOWHT XWWHP HQW (P S&\ HH FRP SHQVDVRQ Z LEH
FRP SHWAYH Z I LOGXWM  WIDQGDUGV

%DFNJ LRXQG &KHFNV2 , Q DFFRUGDQFH Z WK &0 5 D $O@RZQHW
HP S®\ HHV DQG FRQADFVRV/ VKDWZ RN IRUVKH FRP SDQ\ VKD@XQGHW R D EDFNJ LRXQG
FKHFN EHIRUH SHUP IWMG VR Z RIN IRUVKH FRP SDQ\ 7KH LQIRWP DMRQ WHTXHWHMG RI HDFK

RZ QHU HP S®\ HH DQG FRQWDFVRU Z L@IQFOXGH

$  7KH LQGLYIGXDAV | X@®J DOQDP H DQG DQ\ DADVHV

% 6RFLDOBHFXUW 1 XP EHU

& 7KH LQGLYIGXDMW DCGLHW

' 7KH LQGLYLGXDAW GDVM Rl ELLAK

( $QLQGFDMRQ Rl Z KHWHUVKH LQGLYIGXDOLY RUKDV EHHQ DWRFIDWAG Z VK VKH
H DMAQJ 50 DQG LQ Z KDWFDSDFIW

) $ SKRVRFRS\ RI ViKH LQGLYLGXD@W GUYHUN QFHQVH RURWKHUJ RYHUQP HQWDA/XHG
IGHQWLFDVRQ FDUG

* $ &25, $SFNQRZ ®IGIP HON) RLPP SXU/XDQWR &05 5 HTXILHP HQW IRU
5 HTXHWHU/ VR 5 HTXHW\B2 5, SLRYIGHG E\ WH &RP P MRQ VLI QHG E\ WKH
LQGLYIGXDODQG QRVU] HG  DQG

+  $XVKRU] DURQ VR REVDLQ D IX@VHWRI 1LQJ HLBUQW |1Q DFFRUGDQFHZIMK 0 * / F

* t VXEP IMHG IQ D IRLP DQG P DQOHUDV GHWALP LQHG E\ VIKH

&RP P DMMRQ

7KH LQIRWPP DWRQ UHTXHWHG Z LODOR LOFOXGH

$ $ GHVFUSWRQ DQG VKH LHBIYDQWGDWAV Rl DQ\ FUP LODODFURQ XQGHUVKH @Z V R
WH &RP P RQZ HDOK RUDQRWMHUWDW VIKH 8 QG 6 VIMAV RUIRUHLI Q

MUVGIFMRQ RUD P LOMU  VMUVRUDO RU 1 DWYH $P HUFDQ VWMEDODXVKRUW
Z KHWHUIRUD ITHRQ. RUP IVGHP HDQRULQFOXGIQJ EXWQRWIP MG VR DFVRQ
DJ DIQWADQ.  KHD®IK FDUH | DFLOV RUIDFLON |RUSLRYIGIQ) FDQQDELY IRUP HGLIFDO
RU UHFUHDWRQDOSXWBRVHV  1Q Z KIFK WMRVH LOGLYIGXD® HMKHU RZ QHG VKDUHV R
WRFN RUVHUYHG DV ERDUG P HP EHU H[ HFEXWYH RIILEHU GLHARURUP HP EHU
DQG Z KIFK UHVXOMG LQ FRQYIFMRQ RUJXIOV SGID RUSGD RI QR® FROWQGHWH RU
DGP MRQ R VXI | LELHQW DFW

% $ GHVFUSVRQ DQG VIKH LHBIYDQAWGDWAV Rl DQ\ FLYLODPRQ XQGHUWH @Z V Rl VIKH
&RP P RQZ HDOK DQRIKHUWBVM VKH 8 QMG 6 VIV RUIRUHLI Q MUVGIFWRQ RUD
P LODY  VAUIVRUDO RU1 DVYH $ P HUFDQ WIEDODXWRUW LQFOXGIQ]  EXWQRW
@ LWMG VR D FRP SOIQMHDMQI VR DQ\ SURIHVWIRQDORU RFFXSDWRQDORU
| LDXGXBIQIVSDPAEHV

& $ GHVFUSVIRQ DQG LHBIYDQAWGDWAV Rl DQ\ SDWARU SHQGIQJ 1) DORUHQIRUFHP HQW
DFVRQV 1Q DQ\  RVKHU WV DI DIQWDQ\ ERDUG P HP EHU H[ HFXWYH RIILFHU

GULHARURUP HP EHU RUDJDIQWDQ\ HQWN RZ QHG RUFRQWRMIG LQ Z KR®I RULQ
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*

SDUME\ WWHP  LHDWAG VR VKH FXOWDMRQ SWRFHWIQI GMMEXWRQ RUVD®! Rl
FDQQDELY |RUP HGLFDORU UHFUHDMRQDOSXUSRVHV

$ GHVFUSVRQ DQG VKH UHBIYDQWGDVAV Rl DQ\ DGP LOMADVIYH DFURQ  LOFOXGLQU
DQ. FRP SOIQW RUGHURUGMVFISAODU DFVMRQ E\ VKH &RP P RQZ HDOK RUQNH
DFURQ E\ DORWMHUWIMA ViKH 8 QMG 6 VWAV RUIRUHL Q MKUVGIPMRQ RUD

P LODY VAUIVRUDO RU1 DVYH $ P HUFDQ WIEDODXWRUW LQFOXGIQ]  EXWQRW

@ VMG VR DQ\ FRP SOIQWRUDMAXDQFH Rl DQ RUGHU LHDMQJ VR VIKH GHQIDO
VXVSHOMRQ RUWHYRFDVMRQ Rl D @FHQWH UHI MADMRQ RUFHUMLEDARQ

$ GHVFUSVRQ DQG WHBIYDQWGDWAY Rl DQ\ DGP LOMADWYH DPMRQ  LOFOXGIQI DQ\
FRP SOLQW RUGHURUGIVFIS@ODY DPMRQ E\ VKH &RP P RQZ HDOK RUD GNH DPRQ
E\ DQRWHUWDW VKH 8 QIMAG 6 VIMAV RUIRUHLI Q NUVGIFIRQ RUD P LV
VAULVRUDO 1 DWYH $P HUFDQ VEDODXWRUW RUIRUHLI Q MUVGIFWRQ Z VK UHJ DUG
VR DQ\ SLRIHWIRQDOTEHQVH UHJ MADMRQ RUFHUAILFDMRQ KH@ E\ DQ\ ERDUG

P HP EHU H HFXWH RIIIFHU GILHFVRU RUP HP EHUVKDWLY SDUARI VKH DSSTFDQWY
DSSTFDMRQ Ll DQ\

$ GHVFUSVRQ DQG UHBIYDQWCDWAY Rl DFIRQV DJ DIQWD TFHQVH VR SUHVFUEH RU
GMMEXWM FROWRMIG VXEWBQFHY RU G HQG GUXJV KH@ E\ DQ\ ERDUG P HP EHU
H HEXWYH RIIFHU GULHFVRURUP HP EHUVKDWLY SDUAR! ViKH DSSTEDQW/
DSSTFDMRQ Ul DQ\  DQG

$Q RWHUIQIRWP DMRQ LHTXILHG E\ WH &RP P MMRQ

5 HIHUIHQFHV

3GIDVH IHHUWR WWH SHU/RQQHOP DQXDOI RXQG LQ WH KXP DQ UIHVRXUFHV RITIFH DQG WH
WDILQIQJ P RGXEGIV SXWMRI HIKHU TRU YHWQJ DQG KIUQJ QHZ SHU/RQQHO

5 HSRWIKJ

$O@OQHZ KUHV P XWAKDYH SHUWVRQQHOILB FRSLIHV RI Z KIFK P XWMEH XS@®DGHG VR RXU
FB&XG VHUYHU $ @QHZ KLILHV VKRX@ EH SOFHG P P HGIDWA® LOVR VKH FRQVDPWDADY

ZHOD

6WDQGDUG 2SHUDWLQJ 3URFHGXUH

3(56211(/ ),/ (6

3 XWSRVH

7KH SXWBRWH Rl VKLV 62 3 LV VR SLRYIGH J XIGDOQFH IRUVMH WRWDJIH XSGDWQJ DQG
EDFNXS RI' SHOVRQQHOI LBV
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6 FRSH

7KHVFRSH RI WKLV 62 3 LV IRUD@HP S&\ HHV Z KR KDYH DFFHW VR RU XSGDW SHU/RQQHO
LBV

3 LHUHT XLVIVHV

(P S® HHV Z KR KDYH DFFHW VR SHU/RQQHOI LBV P XMWMKDYH EHHQ YHWHIG VR GR VR DQG
P XWMR@Z DO@VHFXUW SWRRFRY DQG VSHFULF WDLQIQJ VR HQVXIH WWHLU VHREXUW DQG

FRQI LGHQWDOWN
5 HVSRQVLELOHV

WY VKH UHVSROVIELDN Rl VIKH * HQHUDOD DQDJI HUVR HQVXUH DAUHFRUGY DUH SLRSHUD
DQQRVIVMG DQG VHFXLHO WRUHG

3 LRFHGXW
HUVRQQHO 5HFRUGYV

3HUWRQQHOS HFRUGV DUH P DIQVDLOHG DV D VHSDUDWA FDWAJRU FRQVIGHUQJ WKH
P SRUDQFH Rl ViKH EDFNJ LRXQG FKHFNV RQ HP S®\ HHV DV Z H@DV HP S®\ HH
UHI DMDVRQ WIWKY - 3HURQQHOUHFRUGY Z LG@EH P DIQUDLOHG | RUDWBIDWWE HOH
P RQVKV DIVUVKLP LODVIRQ RI ViKH DI HQWY DI 1 LADVRQ Z VK VKKH FRP SDQ\ DQG Z L@
IQFOXGH DWD P IQIP XP  ViKH IRQRZ LQJ

|  $@P DWAUDY VXEP IWHG VR VWKH &RP P DAMRQ SXU/XDQWR &05

| ' RFXP HQWMRQ Rl YHUILFDMRQ Rl UHI HUHQFHV

| 7KH NRE GHVFUSMRQ RUHP S®\ P HOWFRQWDPWKDWOQFOXGHV GXVIHV
DXWMRUW UHVSROMELOMHY TXDALEDARQV DQG VXSHWYIMRQ

| ' RFXP HQWMRQ Rl DEWHTXLLHG WDIQIQJ  LOFXGIQJ WDLQIQJ UHJ DUEIQ]
SUYDR\ DQG FRQILGHQUD@N WHTXWHP HQW DQG VKH VL QHG WIMAP HQWR
WKH LQGLYLGXDOIQGIEDWQ VKH GDW IP H DQG S@FH KH RUVKH WHFHLYHG
\VDIG WDIQIQJ DQG VIKH VRSLFV GVFXWHG  LOFOXGIQI VIKH QDP H DQG VIX®! Rl
SUHVHQWILY

| $ FRS\ Rl VKH DSSTFDWRQ MDWWKH FRP SDQ\ VXEP WG VR iKH &&8& RQ
EHKDO Rl DQ\ SLRVSHPWYH HP S® HHV DJHQW

| ' RFXP HOWMRQ Rl SHURGIE SHURWP DQFH HYDOXDVRQV

| $ WHFRUWGRI DQ GMVFIS@QDU DPMRQ VBNHQ DQG

|  $ QRWFH Rl FRP SOMAG UHVSRQVIE®! YHQGRU DQG HL] KWKRXU UHDWG GXW

WDIQIQ]
$ WRIILQJ) SOQ VIKDWZ L@GHP RQWUDWA DFFHWIE®! EXVIQHW KRXU/ DQG VDIH

Z RINSOFH FRQGMRQV
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" $ SOMQ GHVFUELQI KRZ FRQILGHQWDOLQIRWP DVRQ Z L@EH P DIQDIOHG
3HU/RQQHOSRIFLHV DQG SLRFHGXUHV  DQG
" $ @EDFNJ LRXQG FKHEN UHSRUN REVLOHG LQ DFFRUGDQFH Z WK &05

$\WHMQGDQFH DW RLP DOADIQIQ] FWHV Z LGOEH P DQGDVRU DQG GRFXP HQWG
$GGMRQD®  VSHFLLF WDIQIQJ RQ 62 3V LOFOXGIQ) DSSTFDE® MZ V DQG UHI XOMRQV
Z L@EH VW QHG RII E\ ERWK WH HP S®\ HH DQG D VXSHUYLVRU 7KLY GRFXP HQUDMRQ Z L@
EH UHVIDLOHG LQ VIKH HP S®\ HHIV SHU/RQQHOI LGB! VR VIKDWMWFDQ EH DXGIVMG E\  WWH

FRP STIDQFH GLYIMRQ + XP DQ UHVRXUFH 11BNV DQG WDIQIQJ GRFXP HQMRQ Z L@EH

P DIQWILOHG LQ KDUG FRS\  DQG DQ HBIPWRQIE HQYLLRQP HQWRUHDVH Rl LOWAWDFVIRQ
UHWIQURQ DQG LQVSHPMRQ E\ VKH FRP P DMRQ (P SR P HOWFRQADFW Z LA@VSHFL\
DWHQGDQFH DWMDIQIQ) FIMHY  DQG LQ WH HYHQWWKH HP SG\ HH GRHV QRWFRP SGMW
WH UHTXLLHG WDIQIQT 1Q VIKH VSHFLLLHG WP H WKLY Z RX@ EH J LRXQGV UHMWIFQ) WHLU
KRXU/ XQUOWH WDIQIQJ LV FRP SGMAG DQG XGIP DW® GVP M/DO 3HU/RQQHOI LBV Z L@
FRQVDLOQ D@IQIRLP DURQ LHDMWAG VR WKH KLUQJ DQG RUHP S® P HQARI DQ\ LQGLYIGXDO
ZKR LV RUZ DV HP S® HG E\ ViKH | DFLOV

5 HIHUIHQFHV

3GIDVH LHHUWR VWH 6 2 3V IRUHYDXXDMRQV DQG | RURWKHU GRFXP HOW VWMDWEHFRP H D
SDUARI DOHP S&\ HHV SHUVRQQHOI LBV

5 HSRUMQJ
$ @SHURQQHOI LBV DUH P DIQVDLOHG E\ WMH GILHFVRURI KXP DQ UHVRXUFHV  7KH KXP DQ

WHVRXUFHY GILHRVRU LHSRUNV DODSSWRSUDWM LOIRWP DMRQ VR SD\ LIR@ RXU KHDOK LOVXUHU
DQG VR RIKHU WHI XOWRU  ERGIHV HOWABIG VR LHFHLYH HP SR\ P HOMQIRWP DMRQ
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