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7KH SXUBRVH R WY SOQLY \R RAMIH KRZ +¢ 91 ([ WDFW // & Z L@UWHP DIQIQ FRP STIDQFH Z W
@FDOFRGHY REQDQFHY DQG E\ OZ V IRUWH SK\ VIEDCDGEHW Rl RXUP DUMDQD HABEQVKP HQADW

6 RANEUGIH5 GIQ2 [ IRG Z KIFK VKDQIQFOGH EXWIRWEH TP WG \R \WH IGHQMFDWRQ R DQ
GFDOIFHOQ) UHTXILHP HQW IRUD GFHQVHG P DUMDGD SURGXPWP DQXI DRXUHU

., YDFNI URXQG

2 Q2 AREHU (G \WH 7RZ QR 2 [ IRWG DSSURYHG D] RQQJ RECDQRH UHI XM \WH WP H

SOFH DQG P DQQHUR 0 DUMDQD ( WBEQKP HQN 7KLY REQDFH VHAIRY; ; ,,, DAZ VD

P DUMDCD HADEQ/KP HQAQ\KH 0 DUMDQD 2 YHWD) ' MMEWO 2 7KHO 2" VXSHWHGHV DO

XQEHWDILQ) ] RQQJ DQG KDV EHHQ HABEQKHG R FROUROKH DUHD Z KHUH 0 DUMDQD

( WIEQAKP HQN P D\ RSHIDM ] RQQJ DOR YHIIHVWH  IVEXITHU] RH IURP SXETF RUSUYD\M

VFKRRY ' XUQ) DWMRK UHVIEZ P HAMQ) ZIW+c 91 ( [WDPW&( 2 DQG&22 RQ) HELDY W
\WH7RZ QR 2 [ IR YHULHG WDWRXUBFDIRQ LY ] RQHG SIRSH® RXWCGH R DQ. SXEQF RU

SUYDM VFKRRCEXITHU] RQH DQG P D\ EH XVHG IRUD 0 DUDCD 3 URGXPVD DQXIDRMUQ)

( VWBEQ/KP HQAS VSHAIDCBHUP IV UHTXIWHG

+c91 ([WDFW&( 2 DQG&2 2 KDYH UHYIHZ HG WY RECDQFH 1Q W HQIHW DQG KDYH GHYHBSHG
SOQV DQG DMI IHV RQ FRP STDQFH Z W DOR! \WH UHTXIWHP HQW DQG VSHADCSHUIP IWFRQEMRQY

© HSOQWR P P HADWO DSS® IRUD 6 SHRADGB HP IWURP \WH 2 [ IRWG 3 OQQQJ %RDUE RQFH WH VWM
SOQ DQG DUFKLMAMUDAGEDZ LQIV DUH FRP SBM DQG Z @GP HAWD@R! WH VSHADCSHUIP IWFRQEMRQY

2 QFH Z H UHFHLYH 3 URYIMRQDO IEHQUXUH IURP \WH & RP P MMRQ\WH 6 SHAIDCB HP P Di EH JUDQMG
B\ WH SDQQUQ) ERD\G

.., 2 QIRIQJ &RP SADQFH

+c91 ([\WDRW LV FRP P WG \R UHP DIQQ 1Q FRP SIDQRH Z W DOBFDAFRGHY REDQFHV DQG
BOZV 7KH&( 2 DQG&2 2 ZI@P DNH SHIRGE DWHWP HQWV R RXURSHUDIRQ |RUFRP SIDQFH
Z I\ DODSSTFDE®! GFDOIW DQG [HGHIDODZ V DQG WHIXOMRQY [QFBEAQ) | RAQJ DQG VSHADO
SHWP IWRP SIDQFH

7KH&( 2 DQG&2 2 ZIOUHP DIQIQ FRQIBFWZ W P XQEFLSDCRIIIFIDY IQFOAQ) \WH 3 OQQQ) 9RDG
YXTIQ) ,QVSHARUDQG RKHUDSSTFDE®! RIILELDO VR HQUXUH WDWKHUH 1V DQ RSHQ @H Rl

FRP P XQFDURQY : H Z IOUHP DIQ XS \R GDWM Z W D) RQQJ REIQDQFH FKDQI HY DQG WHTXIWHP HOW
R HQUXUH WDW-c 91 ( [WDFW // & UHP DIQVIQ&RP STIDQFH



F annabis D

’-r,—)l I SN0
. Contrc 14
vx\mmmblgn APR 012014

TOWN MANAGER

Host Community Agreement Certification Form

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
L 7—”0:‘44" s DoV , (insert name) certify as an authorized representative of

Havw Exgreaci s, LL L (insert name of applzcant) that the applicant has executed a host
community agreement with _7HE Towpn - O X o D, \mr(insert name of host community) pursuant
to G.L.c. 94G § 3(d) on ll/'u\ /m (insert date).

Signaturé of Authorized Representative of Applicant

Host Community CB ‘/ff/ i
7 Zf}, i.’ '\ 4," P f‘\__%lw_‘
IQ 7 W (znserz name) cemﬁj that I am the contracting authority or

have [lfeen @dly authorized by the cor{tractmg authority for “TOWA 0F OXFPR ) A (insert
name of host community) to certify that the applicant and Town 0> Ox foll), ws___(insert name
of host commu. zty) has executed a host community agreement pursuant to G.L.c. 94G § 3(d) on

2I2ING (insert date).

et (1l N

Slgnaﬁﬁre of Contracting Authority or
Authorized Representative of Host Community

Massachusetts Cannabis Control Commission
J1 Federal Street 13th Floor Boston MA 02110
N1-8400 (office)  mass-cannabis-control com







COMMUNITY OUTREACH MEETING

Notice is hereby given that a Community Out-
reach Meeting for a proposed Marijuana Establish-
ment is scheduled for March 20th, 2019 at 10:00
am at Oxford Public Library Meeting Room. The
proposed Product Manufacturing Facility is antici-
pated to be located at 125 Southbridge Rd. Oxford,
MA 01537. There will be an opportunity for the
public to ask questions.

Branden Dunn
March 13th, 2019



U.S. Postal Service™

U.S. Postal Service™ .. Postal Service™
CERTIFIED MAIL® RECEIPT CERTIFIED MAIL® RECEIPT CERTIFIED MAIL® RECEIPT
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Community Outreach Meeting Attestation Form

The applicant must complete each section of this form and initial each page before up_loading it to the
application. Failure to complete a section will result in the application being Fieemed !ncomplgte.
Instructions to the applicant appear in italics. Please note that submission of information that 1is

“misleading. incorrect, false, or fraudulent” is grounds for denial of an application for a license pursuant
to 935 CMR 500.400(1).

. (insert name) attest as an authorized representative of

HAVN 4 xhomcks, LLL (insert name of applicant) that the applicant has complied with the

requirements of 935 CMR 500 and the guidance for licensed applicants on community outreach, as
detailed below.

Vs .
1. The Community Outreach Meeting was held on Meccn L2 i LofA (insert date).

2. A copy of a notice of the time, place, and subject matter of the meeting, including the proposed

address of the Marijuana Establishment, was published in a newspaper of general circulation in the
city or town on My W 13 2019 (insert date), which was at least seven calendar
days prior to the meeting. A copy offthe newspaper notice is attached as Attachment A (please

clearly label the newspaper notice in the upper right hand corner as Attachment A and upload it
as part of this document).

A copy of the meeting notice was also filed on Maocn IL*\' J 1010\ (insert date) with the
city or town clerk, the planning board, the contracting authority for the municipality. and local
licensing authority for the adult use of marijuana, if applicable. A copy of the municipal notice is

attached as Attachment B (please clearly label the municipal notice in the upper right-hand
corner as Attachment B and upload it as part of this document).

Notice of the time, place and subject matter of the meetin&including the proposed address of the
Marijuana Establishment, was mailed on Mer T2 TOTA (insert date), which was at
least seven calendar days prior to the community outreach {neeting to abutters of the proposed
address of the Marijuana Establishment, and residents within 300 feet of the property line of the
petitioner as they appear on the most recent applicable tax list, notwithstanding that the land of
any such owner is located in another city or town. A copy of one of the notices sent to abutters and
parties of interest as described in this section is attached as Attachment C (please clearly label the
municipal notice in the upper right hand corner as Attachment C and upload it as part of this

document; please only include a copy of one notice and please black out the name and the address
of the addressee).

Massachusetts Cannabis Control Commission

101 Federal Street. 13th Floor

017) 701-8400 (office) | ma

Boston, MA 02110

»s-cannabiz-contiol com

Initials of Attester:@
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5. Information was presented at the community outreach meeting including:

The type(s) of Marijuana Establishment to be located at the proposed address;
Information adequate to demonstrate that the location will be maintained securely:
Steps to be taken by the Marijuana Establishment to prevent diversion to minors;

A plan by the Marijuana Establishment to positively impact the community: and
Information adequate to demonstrate that the location will not constitute a nuisance as
defined by law.

a0 o

6. Community members were permitted to ask questions and receive answers from representatives of
the Marijuana Establishment.

Massachusett, Cannabis Control Commission

101 Federal St th Floor Boston M/ 114
(817) 701-8400 (off.ce) | mass - cannabis-centrol con Initials ofAttester:gD

e ————
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( WIEQAKP HQMY VFKHGXBIGIRUO DK X DW DP DV [ IRG3XETF/ IEWDY 0 HAG
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HeVN Extracts, LLC
License Renewal
December 28, 2020 at 4:30 PM

Hello Jen,

Happy New Year! | know we over here at HAVN are ready for 2021.

As we are waiting on the meeting to receive our Final License January 14th, we need to renew our current license at the same time.
CCC wants a statement from the Town of Oxford about our host community agreement for renewal.

Specibcally:

Proof that the licensee requested from the host community the records of amyposesd
on the city or town that are reasonably related to the operation of the ME or MTC.

The licenseeOs request shall state that, in accordance with M.G.L. c. 94G, = 3(d), ar
a city or town imposed by the operation of a ME or MTC shall be documented and
considered a public record as defined by M.G.L. c. 4, & 7, cl. 26. Documentation sha
include the request and the substantive response from the city or town that includes
actual and anticipated expenses resulting from the operation.

After the holidays is bne, | really appreciate your help and everyone at Town Hall for assisting us as we through this whole process.
Thanks!
Branden Dunn

HAVN Extracts, LLC
(508) 492-8908
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7R: KRP W D\ &RQFH®D

, %DQEHY" XQQ &RQABFMG\KH 7RZ QR 2 [ IR IRUGRFXP HQBMRQ UHI DLEQ) RXUKRW
FRP P XQW DJ UHHP HQAHDWG FRAV SURUR UHQHZ DORUTFHQUXUH 3 BDVH VHH DIWIFKHG
GRAXP HQBMRY , KDYH QRAHFHLYHG D UHVSRQVH \ HW, Z IQIRZ DU \WH UHVSRQUH \R \KH
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UWDQEHY' X
+$91 ([WDFW // &






3@QWR 3IRVIWYHO ,P SDFWs UHDV RI ' LVSURSRUARQDWM ,P SDFW

+c91 ([WDRW LY FRP P IWHG \R GRIQJ RXUSDWWRUO DWDFKXVHWY FRP P XQUHV GQVSURSRMRCDWMOD KDUP HG
E\ P DUMDQD SURKIEIMRQ DQG HJRIFHP HQADQG \R SRVMYHD [P SDRWKRVH FRP P XQUHV 8 VIQJ GDWI IURP
&RP P MRQ DSSIRYHG DUDVR ' IVSURSRMRCDM ,P SDRW2 XUSOIQ IRFXVHY RQWKUHH DUHDV

(P S® P HQW
" RQDWRQV
7KH8VHRI 6 XSSTHY &RQADRRY/ DQG Y6XVIQHW 3 DUGHY

(03/2<0(17

* RDO 3 URYIGH FDUHHURSSRUWNQUIAV \R UBMGHQONV R $UDVR! ' LVSURSRMRQDW , P SDPWQ VHBIFWFHQUXY
WDFW IQ:  RIFHMUDQG YRWRQ DQG WH FRP P XQW R $ P KHWAW

<HDU JRDO R RXUZ RINRUFH LV FRP SRVHGR HP S® HHV \WDWP HHVWKH DERYH FUMAID
<HDU JRDO R RXUZ RINRUFH LV FRP SRVHG R HP S®& HHV \WWDWP HHVWKH DERYH RUMAUD

<HDU JRDODQGEH R®G R RXUZ RN RUFH DQG DWBDW\RCH P DQDI HP HQALR®! LV FRP SRVHG R
HP SB HHV \KDWP HHVWKH DERYH FUMMUD

SWRIWPV 2 XUIRFXV IV W \BL HAHMGHOW WDWIYH 1Q & RP P IMRQ DSSIRYHGDUHDVR ' [VSURSRMRCDW

,P SDFWRUIRE RSSRIWNQWAY Z MIQ RXUFRP SDQ 7 KHVH SRAQIV Z IOQVSHALIFD HOFRXUDI H FDQACDWMY
IURP WHVH DUHDV 6 SHALIFD® ZHZ IO

8\M) H LQGA UHFUKIWR HQAZ HEVIWY  RXUVRAIDCP HAD SUAVHQAH DQG WDAMRCDAKLLIQ) SOWRP V/
IQFOGQQI 0 DWA ILH D 0 DWDFKXVHI 2 QH 6 \RS & DUHHUFHQIMUKDW/HYHY FHQADAD DWDFKXVHIW
ZH\WKDO
$WHQG7ZR  NEIDLYDQOXD® 2CH  HYHY P ROAV
3 RWNRE SRAIJV DWBDWHYHY WUH P RQKV : H Z OSRWIREV P R
IUHTXHQ® DV P RUH IREV EHFRP H DYDIDE®! Z KIFK HQFRXUNJ H FDQACDWA [URP
DUDV R GVSURSRMRCDM [P SDRVR HQMULQR \WH $ GX@8 VH & DQDEL , QXY
HQFRXUDI H RXUHP SB HHV IURP GVSURSRMRGDIMO [P SDRMG DUHDV \R BHFRP P HQG
RIKHUSHRS®! IURP \WHUFRP P XQWHAV Z KR DUHIQ GHHG Rl HP SB P HQW

0 HDVXUP HQW 61 P RQKV DIMURSHQQI DQG DWKH HQG R HDFK \ HDUR' RSHUMIRQ Z H Z LGFRQGXPWDQ
DQDOWY DQG FUHDW D UHSRWRQ WH GHP RJWDSKIEV R RXUZ RUN RUFH DQG DSS@DON \KDVWE L@IQFGGH \WH
QXP EHUDQG SHUFHQBUH R HP S HHV KILHG IURP DUHDV Rl GVSURSRMRQDWM , P SDFW

6 SHHLIF P HUEY ZH Z 1QP HDVXUH

&HQUXV\WWDPW R \RE FDQACDWN

+RZ PDQ HP SB HHV Z HKDYH KWHG Z KR DUH IURP DUHDV Rl GVSURSRMRQDWM [P SDFW

0 HWRGV XVHG | RUBHDFKIQ) WRVH HP SB HHV DQG Z KIFK P HWRGY KDG WH P RWHQI DI HP HQWVY
+RZ PDQ SHRSGIIURP DUHDV R GVSURSRWMRCDW P SDRWZ HUH IQMYIHZ HG RUHQI DIHG Z W

' HP RJUDSKIEV R RXUHP SB HHV



| DQ JRD® DUH QRWP HWKH SURIUDP V Z L@EH HYDODWG DQG D GHWMUP IQDURQ Z I@EH P DGH R Z KDW
FKDQIHV QHHG \R EH P DGH DQG P SBP HQMG ' HSHQAQ) RQWH UHVXA@V ZH P D FRQIDXH R XVH O DWA- LLH
IQWH FRP IQJ) \ HD : H DOR Z I@H SDQG RXURRE VHDURK SRV VSHALED® VHHNQ) HP SB HHV IURP
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MA SOC Filing Number: 201976221680 Date: 3/6/2019 8:07:00 AM

The Commonwealth of Massachusetts Minimum Fee: $100.00
William Francis Galvin

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

Certificate of Amendment
(General Laws, Chapter )

Identification Number: 001368314

The date of filing of the original certificate of organization: 3/4/2019

1.a. Exact name of the limited liability company: HAVN EXTRACTS, LLC

1.b. The exact name of the limited liability company ~ as amended , is: HAVN EXTRACTS, LLC

2a. Location of its principal office:
No. and Street: 27 PRAY STREET
City or Town: AMHERST State:MA Zip: 01002 Country:USA

3. As amended, the general character of business, and if the limited liability company is organized to render
professional service, the service to be rendered:

TO ENGAGE IN THE BUSINESS OF MANUFACTURING; TO CARRY ON ANY LAWFUL BUSINI
S, PURPOSE, OR ACTIVITY; AND TO HAVE ALL THE POWERS GRANTED BY THE LIMITED LL
BILITY COMPANY ACT AND BY THE OPERATING AGREEMENT, AND ALL POWERS NECESS
RY OR CONVENIENT THERETO.

4. The latest date of dissolution, if specified:

5. Name and address of the Resident Agent:

Name: PETER VICKERY, ESQ.
No. and Street: 27 PRAY STREET
City or Town: AMHERST State:MA Zip: 01002 Country:USA

6. The name and business address of each manager, if any:

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

9375 STATION DR. #411
LONE TREE, CO 80124 USA

MANAGER TD CAPITAL INC PO BOX 1291

ENGLEWOOD, CO 80150 USA

7. The name and business address of the person(s) in addition to the manager(s), authorized to execute
documents to be filed with the Corporations Division, and at least one person shall be named if there are no
managers.

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




8. The name and business address of the person(s) authorized to execute, acknowledge, deliver and record

any recordable instrument purporting to affect an interest in real property:

Title

Individual Name
First, Middle, Last, Suffix

Address (no PO Box)
Address, City or Town, State, Zip Code

REAL PROPERTY

. HUSTLE INC

9375 STATION DR., #411
LONE TREE, CO 80124 USA

REAL PROPERTY

TD CAPITAL INC

PO BOX 1291
ENGLEWOOD, CO 80150 USA

9. Additional matters:

10. State the amendments to the certificate:

AMENDMENT TO 3 (GENERAL CHARACTER OF BUSINESS)

11. The amendment certificate shall be effective when filed unless a later effective date is specified:

SIGNED UNDER THE PENALTIES OF PERJURY, this 6 Day of March, 2019,

TD CAPITAL, INC., Signature of Authorized Signatory.

© 2001 - 2019 Commonwealth of Massachusetts

All Rights Reserved




MA SOC Filing Number: 201976221680 Date: 3/6/2019 8:07:00 AM

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:

March 06, 2019 08:07 AM

WILLIAM FRANCIS GALVIN

Secretary of the Commonwealth






OPERATING AGREEMENT
FOR
HeVN EXTRACTS, LLC
A Massachusetts Limited Liability Company

This Operating Agreement is made thﬁg day of March, 2019, among the persons
executing this Operating Agreement as Original Members of HeVN EXTRACTS, LLC (the
OCompanyQ) and all of those who shall later be admitted as members (individually, a OV
and, collectively, the OMembersQ), who agree as follows:

ARTICLE 1: ORGANIZATION

1.1  Formation. On March 4, 2019, the Company was organized as a Massachusetts li
liability company pursuant to the Massachusetts Limited Liability Company Act, Chapter1!
of the Massachusetts General Laws (the OActO), by the Pling of the Certibcate of Organi
(the OCertibcateQ) with the Secretary of the Commonwealth as required by the Act.
1.2.  Name. The name of the Company is H*VN EXTRACTS, LLC.
1.3  Purposes.The CompanyQOs business is to engage in the business of manufacturin
carry on any lawful, business, or activity; and to have all the powers granted by the Limite
Liability Company Act, M.G.L. c. 156C (Othe ActO); and all powers necessary or convenie
thereto.
1.4  Duration. The Company shall continue in existence until the Company dissolves a
affairs are wound up in accordance with the Act or this Operating Agreement.
1.6 Intention for Company. The Members have formed the Company as a limited liabil
company under the Act.

ARTICLE 2: BOOKS, RECORDS, AND ACCOUNTING
2.1  Books and Records.The Company shall maintain complete and accurate books an
records of the CompanyOs business and affairs as required by the Act. Such books and
shall be kept at the CompanyQOs Registered Ofbce.
2.2 Fiscal Year; Accounting The CompanyOs bscal year shall be the calendar year. T
particular accounting methods and principles to be followed by the Company shall be sele
the Members from time to time.
2.3 Tax Matters Partner. TD CAPITAL, INC., shall be the Otax matters partnerO for
purposes of Sections 6221-6233 of the Internal Revenue Code.
2.5  MembersO AccountsThe Company shall maintain separate Capital Accounts for ez
Member. In the Capital Accounts the Company may record and track as a loan each Men
service to the Company, in a manner consistent with the Internal Revenue Code and the
Regulations promulgated thereunder. Each MemberOs Capital Account shall reRect the
MemberOs capital contributions and shall be:
(a) Credited with all payments made to the Company by such Member on account of «
contributions (and as to any property other than cash or a promissory note of a contributir
Member, the fair market value of such property, net of liabilities secured by such property
assumed by the Company or subject to which such contributed property is taken) and by :
MemberOs allocable share of probts and items in the nature of income and gain of the Cc
(b) Charged with the amount of any distributions to such Member (and as to any distril
of property other than cash or a promissory note of a contributing Member, the fair market
of such property, net of liabilities secured by such property and assumed by the Company



subject to which such contributed property is taken) and by such MemberOs allocable she
losses and items in the nature of losses and deductions of the Company); and

(c) Otherwise appropriately adjusted to ref3ect transactions of the Company and the
Members.

The Capital Accounts and adjustments thereto (including the determination of the
amounts, character, and timing thereof) are intended to comply with applicable Regulatior
promulgated under Section 704 (b) of the Internal Revenue Code, and shall be interpretet
applied in a manner consistent with such Regulations.

ARTICLE 3: MEMBERSHIP
3.1  Original Members. The Original Members of the Company are TD CAPITAL, INC>
and HUSTLE, INC. Both Original Members shall be Managers. In the event of the resign
removal, death, or permanent disability of either Manager, that person shall ipso facto cee
a Manager, but shall continue to be a Member until all of his Membership interest shall ha
been transferred in accordance with this operating Agreement. Upon the resignation, ren
death or permanent disability of any Manager, the remaining Managers may appoint anotl
Member as a successor.
3.2  Capital Contributions. Each Original Member shall, no later than that Original
MemberOs execution of the Agreement, contribute to the Company an original Capital
Contribution. The MembersQ interests in the total capital of the Company (the OSharing |
adjusted from time to time to rel3ect changes in the Capital Accounts of the Members and
total capital of the Company) are set forth below. No additional capital contributions shall
required of any Member except under terms and conditions unanimously agreed to by the
Members. Except as required under the Act or other applicable law, no Member or Manz
shall have any personal liability for the liabilities and obligations of the Company.

NAME CONTRIBUTION % INTERESTIN LLC
TD CAPITAL, INC. 50%
HUSTLE, INC. 50%

3.3  Additional Members. From time to time, both Original Members shall, upon a
unanimous vote, have the authority to admit to the Company one or more Additional Mem
provided that upon admission each such Additional Member shall make a Capital Contribi
the Company and shall execute this Operating Agreement or agree in any other writing
evidencing the intent of such person to be bound by all the provisions of this Operating
Agreement.

3.4  No Right to Interest or Withdrawal. No interest shall accrue or be payable with res
to any Capital Contribution by any Member to the Company, and no Member shall have tf
to withdraw any portion of his or her Capital Contribution except as expressly provided he
3.5 Loans. If both Managers believe that the Company requires additional funds for its
operations but the Company is unable to borrow funds from a commercial bank or other
institution on terms which are at least as favorable as those offered by any Member, the
Managers may, in their sole discretion, cause the Company to borrow funds from such off
Member. Any such loan by a Member shall not be deemed a Capital Contribution, and sh
repaid to such lending Member in accordance with the terms of such loan.

ARTICLE 4: ALLOCATIONS AND DISTRIBUTIONS

4.1  Allocations. Except as may be required by the Internal Revenue Code (including,
without limitation, Section 704(c) of the Code in the case of property contributed by a Mer



or by this Operating Agreement, the CompanyOs net probts, net losses, and other items ¢
income, gain, loss, deduction, and credit shall be allocated between the Members in acco
with each MemberOs Sharing Ratio.
4.2 Distributions. Subject to 4.1 above, the Company may make distributions to the
Members from time to time. Distributions may be made only after the Managers determin
their discretion, that the Company has cash on hand exceeding the CompanyOs current &
anticipated needs (including operating expenses, debt service, acquisitions, and reserves
Except as otherwise provided in this Operating Agreement, all distributions shall be made
Members in accordance with their Sharing Ratios. Distributions shall be in cash, or prope
both, as the Managers determine. No distribution shall be declared or made if, after givin
effect, the CompanyOs total assets would be less than the sum of its total liabilities plus tt
amount that would be needed, if the Company were to be dissolved at the time of the
distribution, to satisfy on dissolution the preferential rights of other Members that are supe
the rights of the Members receiving the distribution.

ARTICLE 5: DISPOSITION OF MEMBERSHIP INTERESTS
5.1 General. Every sale, assignment, transfer, exchange, mortgage, pledge, grant,
hypothecation, or other disposition, including without limitation a gift or transfer incident to
divorce (a OTransferO) of any Membership interest shall be made only in compliance witt
Article 5. No Membership interest shall be transferred if (a) the Transfer would cause a
termination of the Company under Section 708 of the Internal Revenue Code (unless the
Company shall have prst received an opinion from tax counsel to the Company that such
termination would have no adverse tax impact on the Company or any Member); or (b) th
assignee of the Membership interest fails to provide the Company with the information an
agreements that the Members may require in connection with such a Transfer, including tl
required by Section 5.4. Any attempted Transfer of a Membership interest in violation of t
Article 5 is void.
5.2 Permitted Transfers. No Member shall suffer or permit any Transfer of all or part of
or his interest in the Company without, in each instance, obtaining advance written approy
the Managers. Notwithstanding the foregoing, a Member may, without the consent of the
Managers transfer all or any part of her or his Membership interest upon death to any spo
brother, sister, nephew, niece, or lineal descendant of any Member or to a trust exclusivel
the benebt of one or more such family members or their spouses. The Transfer of a Men
interest does not itself entitle the assignee to participate in the management and affairs of
Company or to become Member. Such assignee is only entitled to receive, to the extent\
assigned, the distributions to which the assigning Member would otherwise be entitled.
5.3  Admission of Substitute Members.An assignee of a Membership interest shall be
admitted as a substitute Member and shall be entitled to all the rights and powers of the a
only with the unanimous written consent of the Managers. If admitted, the substitute Men
has, to the extent assigned, all of the rights, powers, restrictions, and liabilities of a Memb
5.4  Obligations of Substitute Members or AssigneedA person shall not be admitted as ¢
Member of the Company or become an assignee of an interest or other rights or powers ¢
Member until such person (or a representative authorized by such person in writing) exec
this Operating Agreement or any other writing evidencing the intent of such person to bec
Member or assignee and to be bound by all the provisions of this Operating Agreement.

ARTICLE 6: MANAGEMENT AND MEETINGS
6.1  Authority of Managers. The business of this Company shall be managed by and u



the direction of the two Managers, who may exercise all such powers of the Company anc
such lawful acts and things (including specibcally but not by way of limitation the power tc
engage attorneys, accountants, and other service-providers on behalf of the Company) a:
by the Act or by this Operating Agreement required to be exercised or done by the Membk
Is intended that the powers and authority of the Manager shall be substantially the same ¢
powers and authority of general partners in a limited partnership formed under the laws of
Commonwealth of Massachusetts. Notwithstanding the above, the Manager may not do «
permit to be done any of the following without the approval of both Members:
€) Any act or thing which the Act or this operating Agreement requires to be approvec
consented to, or authorized by the Members;
(b) Voluntarily cause the dissolution of the Company;
(c) Amend the Certibcate or this Operating Agreement except as provided in Section ¢
below; or
(d) Sell all or a signibcant part of the CompanyQOs assets, or engage in any major
recapitalization or merge
6.2  Compensation of Managers.Unless otherwise expressly approved by the Members
Managers shall not be entitled to any compensation for services or activities undertaken il
capacity as Managers.
6.3  Amendment of Certibcate or Operating Agreement The Manager shall have the du
to amend the Certibcate and Operating Agreement to the extent necessary to ref3ect any
duly taken by Members.
6.4  Voting. All Members shall be entitled to vote on any matter concerning the Compa
business which is expressly reserved to them by the Act or this Operating Agreement. Ur
greater vote is required by the Act or this Operating Agreement, the afbrmative vote or co
of a majority of the Sharing Ratios of all the Members entitled to vote or consent is require
any action to be taken by Members.
6.5  Meetings. An annual meeting of Members for the transaction of such business as r
properly come before the meeting shall be held at the time, date, and place that the Mane
determine. Special meetings for any purpose may be called at any time by the holders of
pfty percent (50%) of the Sharing Ratios. The Company shall deliver or mail written notic
stating the date, time, place, and purpose(s) of any meeting to each Member entitled to v«
the meeting. The notice shall be given not less than ten (10) or more than sixty (60) days
the meeting date.
6.6  Consent. Any action required or permitted to be taken at any meeting may be takel
consent without a meeting, prior notice, or a vote. The consent must be in writing, set for
action taken, and be signed by the Members having at least the minimum amount of Shar
Ratios necessary to authorize or take such an action at a meeting at which all Membershi
interests entitled to vote on the action are present and voting. Every written consent shall
bear the date signifying when each Member signed the consent. Prompt notice of the tak
action without a meeting by less than unanimous written consent shall be given to all Men
who did not consent in writing to the action.

ARTICLE 7: EXCULPATION OF LIABILITY; INDEMNIFICATION
7.1  Exculpation of Liability. Unless otherwise provided by law or Article 1.6 above, no
Member or Manager shall be liable for the acts, debts, or liabilities of the Company.
7.2 Indemnibcation.
(a) Nonderivative Actions Subject to all of the other provisions of this Article 7, the
Company shall indemnify any person who is or was a party or who is threatened to be ms



party to any threatened, pending, or completed action, suit, or proceeding, whether civil,
criminal, administrative, investigative, formal or informal (other than an action by or in the
of the Company) by reason of the fact that the person is or was a Member or Manager of
Company against expenses (including actual and reasonable attorneyOs fees), judgment:
penalties, Pnes, and amounts paid in settlement actually and reasonably incurred by her «
in connection with such action, suit, or proceeding if the person acted in good faith and in
manner the person reasonably believed to be in the best interests of the Company or its
Members, and with respect to any criminal action or proceeding, if the person had no reas
cause to believe his or her conduct was unlawful.
(b) Derivative Actions. Subject to all of the other provisions of this Article 7, the Compe
shall indemnify any person who is or was a party or is threatened to be made a party to a
threatened, pending, or completed action or suit by or in the right of the Company to proci
judgment in its favor by reason of the fact that the person is or was a Member or Managel
Company against expenses (including actual and reasonable attorney fees) and amounts
settlement actually and reasonably incurred by him or her, in connection with such action
if the person acted in good faith and in a manner the person reasonably believed to be in
interests of the Company or its Members. However, indemnibcation shall not be made fo
claim, issue, or matter in which the person has been found liable to the Company unless,
only to the extent that, the court in which the action or suit was brought has determined o1
application that, despite the adjudication of liability, the person is fairly and reasonably ent
to indemnibcation for the reasonable expenses incurred.
(©) Expenses of Successful Defens€o the extent that a person has been successful or
merits or otherwise in defense of any action, suit, or proceeding referred to in sections 7.z
7.2(b) above, or in defense of any claim, issue, or matter in the action, suit, or proceeding
person shall be indemnibPed against actual and reasonable expenses (including actual an
reasonable attorneyOs fees) incurred by the person in connection with the action, suit, or
proceeding brought to enforce the mandatory indemnibcation provided by this Article.
(d) Determination that Indemnibcation is Proper. Any indemnibcation under sections
7.2(a) or 7.2(b) above shall be made by the Company only as authorized in the specibc c
when it is determined that indemnibcation is proper because the person has met the appl
standard of conduct set forth in sections 7.2(a) or 7.2(b), whichever is applicable, and (2)
evaluation of the reasonableness of expenses and amounts paid in settlement. The detel
and evaluation shall be made by a majority vote of the Sharing Ratios of Members who ai
parties or threatened to be made parties to the action, suit, or proceeding.
(e) Proportionate Indemnity. If a person is entitled to indemnibcation under sections 7
or 7.2(b) for a portion of expenses, including attorney fees, judgments, penalties, Pnes, ai
amounts paid in settlement, but not for the total amount, the Company shall indemnify the
for the portion of the expenses, judgments, penalties, Pnes, and amounts paid in settleme
which the person is entitled to be indemnibed.
)] Expense Advance.The Company may pay or reimburse the reasonable expenses
incurred by a person referred to in sections 7.2(a) or 7.2(b) above who is a party or is thre
to be made a party to an action, suit, or proceeding in advance of Pnal disposition if all of
following apply:

Q) The person furnishes the Company with written afPrmation of his or her goc

faith belief that he or she has met the applicable standard of conduct set for
sections 7.2(a) or 7.2(b);
(2) The person furnishes the Company with a written undertaking executed



personally to repay the advance if it is ultimately determined that he or she ¢
meet the standard of conduct; and
3) A determination is made that the facts then known to those making the
determination would not preclude indemnibcation. The authorization of pay
must be made in the manner specibed in section 7.2(d). The undertaking s!
an unlimited general obligation of the person on whose behalf advances are
but it need not be secured.
ARTICLE 8: DISSOLUTION AND WINDING UP
8.1  Dissolution. The Company shall dissolve and its affairs shall be wound up on the E
occur of the following events: (a) at any time or on the happening of any event specibed i
Operating Agreement; or (b) by the unanimous consent of all the Members.
8.2  Winding Up. On dissolution, the Company shall cease carrying on its business ant
affairs and shall begin to wind them up. The Company shall complete the winding up as ¢
practicable. On the winding up of the Company, its assets shall be distributed Prst to crec
the extent permitted by law, in order to satisfy Company debts, liabilities, and obligations,
then to Members and former Members. Distributions to Members and former Members sl
made:
€) First, to the Members, in amounts sufbcient to reduce the MembersO Capital Acco
zero, in proportion to positive balances in such Capital Accounts (after ref3ecting in such (
Accounts all adjustments thereto necessitated by all other Company transactions).
(b) Second, any balance to the Members in proportion to their respective Sharing Rati
ARTICLE 9: MISCELLANEOUS PROVISIONS
9.1 Entire Agreement. This Operating Agreement constitutes the entire agreement ami
the signatories and contains all of the agreements between the signatories with respect tc
subject matter hereof. This Operating Agreement supersedes any and all other agreemet
oral or written, between the Members with respect to the subject matter.
9.2  Severability. The invalidity or unenforceability of any particular provision of this
operating Agreement shall not affect the other provisions, and this Operating Agreement <
construed in all respects as if such invalid or unenforceable provisions were omitted.
9.3  Amendment. This Operating Agreement may be amended at any time by a written
agreement executed by both Members.
9.4  Notices. Any notice permitted or required under this Operating Agreement shall be
conveyed to the party at the address rel3ected in this Operating Agreement (or to any add
which the Member has notibed the Company in writing as being his or her current addres
will be deemed to have been given when deposited in the United States mail, postage pai
when delivered in person, by courier, fax, or electronic mail.
9.5 Binding Effect. Subject to the provisions of this Operating Agreement relating to
transferability, this Operating Agreement shall be binding on and shall inure to the benebpt
Members and their respective distributees, heirs, successors, and assigns.
9.6  Other Business.Any Member may engage in and possess interests in other busine
ventures of every kind and description, independently or with others. Neither the Compar
the other Members shall have any rights in or to such ventures or the income or probts th
9.7 Governing Law and Venue This Operating Agreement shall be governed by, consti
and enforced in accordance with the laws of the Commonwealth of Massachusetts, and tt
Business Litigation Session of the Superior Court located in Suffolk County, Massachuset
shall be the sole and exclusive venue for any and all proceedings arising hereunder or in



connection herewith.

The persons named below have executed this Operating Agreement under seal on
dates set below their names, to be effective on the date listed on the pbrst page of this Opt
Agreement.

Thomas Dunn, President Branden Kane Dunn, President
For and on behalf of For and on behalf of
TD CAPITAL, INC. HUSTLE, INC.
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3@QIRU2 EVIQIQJ / LDELDN ,QVXIDOFH

, 3XWBRVH

7KH SXISRVH R \KLY SOQLY \R RAMIH KRZ +¢ 91 ( [ WDFW Z LGREVBAQ DQG P DIQEIQ \WH UHTXIWHG
* HQHUDO LDELOW DQG 3 URGXFW IDELOW LQVXUDGQRH FRYHUDI H DV UHTXILHG SXWXDQAR. &0 5
RURKHZ IVH FRP SO Z WK KLY UHTXILHP HQWV

, S HVHDUFK

+c91 ([ WDFW KDV HQIDIHGZ W & RIFRIDQ -+ DY@, QVXUDGFH Z KR RIHUERW SUH GFHQUXUA
LQVXUDQFH DQG SRAMIFHQUXUH * HQHUDADQG 3 URGXFW LDELD , QUXUDQRH FRYHUDI H LQ \WH DP RXQW
HTXWGIQ  &05 7KV FRP SDQ IV HABEQVKHG LQ WH BU DCP DUMDQD QG
2 QFH Z H KDYH RXUIGDOTFHQVH WH SRAMIFHQUXUH IQUXUDQRH Z LOEHI 1Q

» 3@Q

+$91 ([WDFW // & KDV FROMDPWG Z W & RUFRIDQ  + DY@, QUXUDQFH R SURYIGH

* HQHUDO' IDELON , QUXUDQFH GXUQ) WH I DALOIV EXICS RXVWBKDVH Rl RXUTFHGALQ) SURFHW

2 QFH RXUILQDATFHQUH KDV EHHQ REICHG KLY SRIF\ Z LOFRQYHWAR D & DQQDELY 9MCHW
* HQHUDO' IDELOY DQG 3 URGXFW IDEIOW SRTIP\ Z KIEK P HHW \WH BHTXIWHP HOVR &0 5

D +c91 ([WDFW Z LOREWIQ DQG P DIQEIQ J HQHDAIDELDN IQUXUDQFH FRYHDIH IRU
QR BW \KDQ SHURFFXWHQRH DQG IQDIJUIDM DQQXDD®
DQG SURGXPWIDELD LOVXUDQFH FRYHUDJ H IRUGR GMWY \WDQ SHU
RAFXUWHQPH DQG IQDIJWHIDM DQQXDD®
E  7KH GHEXPUE®! IRUHDFK RFFXWHQAH Z LQEH QR KL KHUWDQ SHURFFXWHQFH
,QWWH HYHQAKDW- ¢ 91 ([ WDFW FDQQRWREBIQ \WH UHTXIUHG LQUXUDQRH FRYHUDIH +¢ 91
( [WDPW Z @SOFHDP IQP XP R LQ DQHVFURZ DFFRXQI7 KHVH IXQGV Z I@EH
XVHG VRBIO |RUKH FRYHDIH R (ELOMY
D +c91 ([ WDFW Z LOHSBIQVK \KLY DFFRXQAZ IWILQ WQ EXVIGHW GD\ VR DQ
H SHQEWWH
+c91 ([ WDFW Z LQP DIQBIQ UHSRW GRFXP HQIQJ FRP SDQFHZIW ZIW ~ &05
LQD P DQQHUDQG IRP GHMP ICHGE\ \WH &RP P MRQ DQG Z I@P DNH \WHVH
UHSRW DYDIOE®I \R WH & RP P MMRQ XSRQ UHTXHW



+c91 ([WDFW // & 3@QIRU2 EVIIQLQJ 0 DUMDQD RUO DUMDQD
SURGXFW

QMW

+c91 ( [WDFW LV FRP P WG \R EHQJ FRP SIDQ/Z W DOHIXOMRQ/ RAMEHGIQ  &05

HWHT 3WH 5 HIXOMRQY DQGDQ. RNHUBHTXILHP HQW RUVXE UHI XOWRY J XICDQRH
MXHG E\ \WWH 0 DWDRKXVHWY & DQDELY & RQARCE:RP P MIRQ 2888 RUPWH &RP P MWRJ RU
DQ RMHUBHIXOWRY DIHQA

. 3XWBRVH

7KH SXISRVH R \KLY SOQ IV W& RAIH \WH UHVSROUEIOMAV R \WH &RP SDQ. \WH &RP SDQ W

P DQDUHP HQARDP DQG $ J HQN VR HQUXUH VSHALE P HWRAFDO DQG FROUMMOQNFRP SIDQFH R \WH
5 HI XOMRQV DQG R HQUXUH WDWRXUVRXUAQ) R P DUMDQD DQG RUP DUMDQD SURGXFW DUH

FRP SIDQ/Z LOD@UHI XOMRQY DQG OZ V

., YDFNJLRXQG

+c91 ( [WDFW LV DSSOIQJ IRUD 0 DUMDQD 3 IRGXFW) DQXIDRXNUHY / IFHQWH 2 QFH GFHQUHG ZH

Z I@EH DXWRU} HG VR SXUFKDVH DQG WDQVSRWWDQQDELY RUP DUMDQD SURGXFWURP 0 DUMDQD

( VABEQVKP HQN P DNH P DUMDCD SURGXFW DQG WDQVIHUWLY SURGXFVWR 0 DUMDCD ( AIEQ/KP HQN
| RUBHABIO/D®!

+c91 ([ \WDPW KDV D@HDG EHIXQ AVFXWIRQY Z W SURSRVHG 0 DUMDQD & XGYDWRWY DQG

0 DUMDCD 5 HBAQ( \WIEQ/KP HQW 7 KHVH HQM DUH HWHUSUAVHQ® 5 HI MMUIHG 0 DUMDQD

' VSHQUDUHY 350" IV XQGHUWH' HSDUWW HQOWR 3 XEQF + HDGK 0 HAFDGB VH R 0 DUMDQD
3WRIWDP Z KR KDYH UHD\ HG \R XV \KDWKH KDYH UHFHYHG RUKDYH DSSTHG | RUSURYIMRQDATFHQVHY
IURP \WH &RP P MRQIRUD 0 DUMDCD ( WBEQVKP HQW LEHQVH DQG RUDUH 0 DUMDCD

( ABEQVKP HQW Z W 3 URYIMRQDO IEHQWHV

: HKDYH YHEEDCDWXUDGFHY WDWRQFH ERW HQMH DUH SURYIMIRQD® GFHQUHG E\ \WH

&RP P MRQ D Z UMKQ DI UHHP HQWZ I@EH H HPXWG RAVIRIQ) D KRBVD®I 6 DBN DI UHHP HQAVRU
P DUMDCD DQG P DUMDCD SURGXFW 7 KLY DI UHP HQAZ LOEH FRQII HQWRQ ERW SDUMHY UHFHYIQ)
) 1QDO IFHQUXUH IURP \WH & RP P MRQ

9 3@Q

+c91 ([ WDFW Z IOQFRQUIQXH AVFXWIRQV Z W SURVSHRIYH Z KRBVD®! SDUGHY |RUMWH SHURG RI
VP H MYENHV \R UHFHYH RXU3 UIRYIMRQDO [FHQVH DV D 0 DUMDCQD 5 HIGU 2 QFH Z H UHFHIYH



3 URYIMRQDO IEHQUXUH IURP \WH & RP P MMRQZ H Z LGEHT IQ R GHI RUDW Z W 0 DUMDCD & XGYDWRY
DQG 5 HBABLY |RUZ KRBVD®! P DUMDCD SURGXFW

+c91 ([ WDFW KDV VHWDMCGH FDSMIARUKH VRXUAIQ) R P DUMDCD DQG P DUMDCD SURGXPW DQG
Z L@FEH DEGI\R FRP P HQUXUDWM WHVH Z KRBIVD®! DI UHHP HQW Z W GRZ Q SD\ P HQW \R VHRXUH RXU
LOMIHN 1Q WHVH SURGXKFW

,QVRXUAQ) P DUMDCD DQG P DUMDCD SURGXPW [LRP - RIWHUDX\KRU HG 0 DUMDQD ( ABEQVKP HQN
+c91 ( [WDFW Z QIR®Z WH IR®Z 1Q) JXIGHIHV

3URUWR H HPXIDJ DQ. DI UHHP HQWRUWKH SXUFKDVH R P DUMDQD RUP DUMDCD SURGXFW
+c91 ( [WDFWZ 1O

D 5 HTXWH GREXP HQEMRQ \WDVWKH VRXUFH 0 DUMDCD ( BEQKP HQARO (© IV
SURSH® TFHQVHG DQG 1Q JRRGBIQAQ) Z W \WH & RP P MRQ

E | WHSURGXFWURP WH VRXUFH O ( LV SUH SDFNHG WWH VRXUFH O ( P X\WBLRYICH
GRAXP HQEMRQ WDVIKH SDFNDJLQ) DQG @EHTY 1V FRP STDQAZ MY \KH 5 HI XOMRQY
DQGDSSWRYHG 1L DSSTFDE®! E\ WH &RP P MRQ

F 7KHVRXUHO ( P XWDMMAKDADQ. P DUMDQD RUP DUMDCD SURGXPWKDVZ LQEH
VRG\R +c91 ([ WDFW KDV SDWHG \WH UHTXILHG OERIDRY \WMIQY) DQG EH DEGI\R
SURVIGH WY UHVXEOV IURP \KH O DUMDQD 7 HMVIGY) / DE SURUVR UHFHISWR! WH
SURGXFW



+c91 ([WUDFWV
% XVLQHVV 30D

6RXWKEULGJH 5G 2][I]

ODUFK



([ HEXWYH 6 XP P DU

7KHUH LV D P DWAYH P DUNHWRUUHFUHDMRQDOFDQCDEL 1Q 0 DWDFKXVHWAY © WKIQ\KUHH\ HDLY VDBV
DUH SUHAPWG\REHDVKUK DV~ EIGRQSHU\ HDU $ @ MG QXP EHUR $ GX@8 VH 0 DUMDCD

( VBEQUKP HQW Z IGRSHQ IQ Z 1\ H M) P HAIFDGP DUMDCD QVSHQUDUHY EHQJ \WH
| LYANR RSHQ RQWH P DUNHW

8 QD\H Z W WH P HAFDOXVH Rl P DUMDCD SURIWDP  \WHUH 1V QR UHTXIUHP HQWVRUYHWFDO

LOMI UMRQ Z KHUHDV D VIQI® FRP SDQ. HQMUQ) \WH P DUNHWP X\W\E XGYDIM 0 DQXI DPMUA

3 URGXFW DQG FRQGXFV HBAGE DB 8 QGHUBW ~ F 7KH 5 HIXOMRQ DQG 7 0] DURQR

0 DUMDCD $ FWDV DP HQGHGE\ 6W F $Q$PWR ( QUXUH6DIH$FFHW R 0 DUMDQD DQG
W UHJ XOMRQY VABQG DBCH 3 URGXFVD DQXIDRMUHY DUH DARZ HG ;W QR UHTXIUHP HQWR EHQJ

YHWFD® LQMI UDMG DQG QHHAQ) 00 FDSMIODVHG DQ HQUHSUHQHXUFDQ QRZ. HQMUWKH
QG Z MY UHDMYHD BZ FDSMIOMHTXIUHP HQN DQG VXFFHHG

2 XU3 URGXPW) DQXIDPMUQ) EXVIGHW Z LQEH D Z HBRP H DEGMRQ\R \WH FRP SHMYH DQG GYHYH
P DUNHVSOFH IQ\KH \ HDW/\R FRP H ,Q DGAMRQ R SUIRVIGQ) UHYHQXH \R \WH 6 \BW DQG \WH 7RZ QRI
2 [ IRG RXUKLIK TXDDW SURGXFW Z LOIMIQR WH J URZ IQ) GHP DQG | RUQDMUDCDQG SXUH 7+ & DQG
&% SURGXFW

$VDIDP IO RZ QHG SURGXPWP DOXIDRMUWQI FRP SDQ ZHKRSHW EHDQH HP SOV P RGHAR D

FDQQDELY EXMCHW Q2 [ IRG 0 $ OFNQI DQ. P D DWRFIDMG SXETFO Z W FXGYDURQ | DALONA
RUZ W \WH UABIOGEYSHQVDUHY DWKLY HDU® VAR H R WH LQGOAY

+c91 ([WDFW // & IVRZQHG RSHUDWG DQG IICDQRHG VRBID B\ 7KRP DV DQGUDQEHQ' XQQ D
IDWHUDQG VRQWDP © H DUH XMQJ IXQGV ILRP RXUIIAWFRP SDQ. 6 XSHURU+DICE HSDIU // & \R
ILCDQRH \WH RSHIDWRQ

2 XUH \WQUYH EXMQHW H SHIHQFH  SDWIRQ IRUMH QG DQG VXSSRIWWURP \KH FRP P XQW
Z1@D®Z RXUFRP SDQ. \R VXFFHHG IQ\KMIY QHZ 1QGAY

TKRPDV' XQQ WDQEHY' XQQ

&( 2 &22
+c91 ([WDFW // & +c91 ([WDFW // &



0 IVWIRQ 6 WP HQW

+c91 ([WDFW //& LVDFRP SDQ IQSIHGE \WH SXUW R 6 FDQACDYIDQ FX@MUH % SURGXAQ)

RQD SXUH DQG QDWUDCSURGXRW XVIQ) HQVILRQP HQB® 1UHQGED H WDPMRQ P HKRGY RXUP MRQLY
\R VHVD QHZ \ABIQEDUG LQ TXDOV DQG P DIHIRU&Y DQG 7+ & SUIRGXKFWIQO0 $

3 UQFISDOD HP EHWY/
TKRPDV' XQQ &( 2
%WDQCHY' XQQ &22
+RZDG' XQQ ' IWHARUR / DERIDRY 2 SHIDIRQYY
/ HJ DO6 WKFWH
+c91 ([WDFW LV D GXDCP HP EHU/ / & IQFRSRIDMG LQ 0 DWDRKXVHIW
3URSRVHG/ RFDARQ
6 RAKEUGIH5 G 2[IRG 0 $
/ IFHQVH 7\ SH
0 DUMDQD 3 URGXFVYD DQXIDANUHU
%DFNJ IRXQG
2 [ IR DQG IW QU HWCHIKERU:  RUFHWMU KDYH HQMUHG \WH $ GX@8 VH & DQCDELY 0 DINHW( DFK
AW Z LOKDYH P XQ$®! 0 DUMDCD 3 URGXPW) DQXIDRXUHY/20 30 ° 6 RP H R \WHVH Z LOEH H MY
0 HAFDGB VH R 0 DUMDGD50 ' 1 \WDWZ LOFRQYHWAR DGXUXVH DQG WH URWZ LOEH QHZ
THQXUHY : RIHVMUFRXQIV KDV  DSSEFDMIRQV IRUO DUMDCD ( BEQ/KP HQW\KXV [DU 2 [ IRWG

KDV D UHOMYHO VP D@D DUMDCD 2 YHD)\ ' MUFVWR DQ- HAREQKP HONBFDWMG 1Q WL DUHD Z IQEH
R SURSRMRQDWM ] H

8 QGHUWH 0 HAFDGB VH R 0 DUMDCQD SIRIUDP  RSHIDIRY P XWEH YHMFD@ 1QMI UDIMG DQG WH
FDSMUODVHG Z DV RQ DYHIDIH 00 : HH SHAWKDW c91 ( [ WDFW FDQHQMUKH P DUNHW

y4\ Z KIFK IQFOGHY RXUIAY HDURN RSHIDMRCQDCH, SHOVHY © KI®! VRXUFIQI DQG
QVWIEXWQ) RXUSURGKFW LY VXEMIPR \KH P DUINHWIDW RXUS DSMIQ( [ SHQVHY DQG 2 SHIDIY



([ SHOVWHV DH B&Z HUWDQ YHMFDO LQMI UDWG FRP SDQHV Z KIFK Z LiQFUHDVH RXUDELQWV R
FRP SHWM $ Q DCAMRCDADQG HTXD® YDADE®! UHYHQXH VRXUFH LV SURFHWIQ) |RUDU H FXGRYDWRLY/
Z KIFK Z [QBURYIGH DQ DAMIDW UHYHQXH VWIHDP - Z MIRXVWKIH CHHG IRUD KUK YRAP HRI VDBV IURP

RXURZ Q SURGXPWIRH
2 XU3@Q

+c91 ([WDFW // & SOQVWRRSHIDWM D IDP 1O WMBI EXVICHW Z W SUFIQ) DQG TXDAV DV IW P DIQ
VHE SRQNV : HRQD XVH D VDIH DQG HQYILRGP HQB@ [UHQGD H WDRIRQ P HKRG Z KIFK XVHV
& \RHWDPWRO IURP \WWH SOQAP DIMIDO:  H Z LOKILH D VP DOQXP EHUR DGAMRQDCHP SB HHV
JIMQ) SURIW \R BHMGHQV R 2 [IRG 0 $

3UAQ) : HSOQW SUFH RXUVHWIEHY DQG SURGXPW DWRUEHBZ \WH GFDCP DINHWDW : H
KDYH FRQDPWG FRP SDQIHV Z WY H M RUSUIRYIMRGQDOIFHQVHV [Q \WH VABAM DQG Z LI Q
Z KRBMVD®! DI UHP HON IRUSURGXPW RQFH Z H DUH SIRYIMRQD® @FHQVHG . HHSIQI RXU
RYHKHDG BZ Z 1GD@Z XV \R NHHS RXUSUFHY DARUMWEHBZ WH P DUNHWIDW DQG Z 1@
DEBZ XV R FRP SHW Z W \KH O HUYHWFD@® LOMI UDWG FRP SDQHV

4 XDDW : H Z 1OP DQXIDPMUH \WH KL KHMATXDOI SURGXFW XMIQJ P HKRGY \KDWDUH VDIH
IRUHP SB HHV FXWRP HY DQGWWH FRP P XQW :  H XQGHYARQG \WH SMD@ R &Z TXDDW
SURGXFW 1Q RKHUMBAMY DQG \WHUFDXVHV 98 IGHQWM 1Q) FUMFDOT XDV FRQARCBRIQNV
XVIQJ Z HOGHMWLI QHG WIFKQTXHV 1Q P RGHQ P DQXIDPMUQ)  Z H DUH FHUBIQ RXUSURGXFW
Z LOFH VXSHURUWR P RANRWHURITHUQI V [Q \KH P DINASOFH

6: 27%$1%$/<6,6

6 WHQI\KV " BHDIXQEHG : HKDYH DQRKHUFRP SDQ KHSIQJ \R
IXQG MY WBWKS 1 R GHSHQEDQFH RQ IOYHMRY

" 6SHHG\R 0 DUNHW 1 RFRP SB[ EX.G RXWRUZ DWRU
FURSV\R J URZ

" ([ SHAMG JURZ \W DWW R WKLY 1O L

" 0 DUHWY IQ4 XDOW * URZ \W 6 \BUH

" &DQLDEL IV EHIIQQQ) \R EH YIHZ HG P RUH SRVMYHO

" | RZ 2 SHIDIY ( [ SHOWH RXUGZ RYHKHDG D@®Z
XV \R FRP SHM Z W OU HUFRP SDQHV

" 9HY OMBIFRP P XQW P SDFW : HKDYH QR UMBIO
WDIIE CRVKRZ IRRP DQG RQD HP SB& HHV DH
D@Z HGIQ RXUIDAIOMY : H SIENXS DQG GHOYHUZ W




RQH XQP DUNHG FRP SDQ. YHKIE®!

0 DUNHV& RP SHIMRQ

0 XVWWRXUFH SURGXFWURP  Z KRBIVD®I P DUNHW, Q \WH
IX\YUH \H P DUNHVZ LOWBELD H Z W VXSSO
RXAZHIKIQ) GHP DQG & XUHQ® IWOFRXDWY DQG LV
XQSUHAR\DE®!

2 SSRUWXQWAV

+ LK TXDOW VSHADQ HG SURGXFWP DQXIDPMUQ] 1V 1Q
KLJK GHP DQG DQG P DINHVWAKDUH RL H WDFW 1Y/
SUHAFWG \R H SDQG H SROHQID® [Q\WH QHDU
IXUMUH

,QFUDVIQ) QXP EHUR OU H FXGYD\RY Z LGFUHDWM
O H VFDB! SIRFHVWIQ) RSSRUMQMAY

© H FDQ SURGXFH DQG VHORXURZ Q SURGXFW RU
SURFHW |RUDW HUFRP SDQHV \KDWERQKDYH
SURFHIQ]

7 KUHDW

& DQCDELV IV \AMOD 6 FKHGX®I ' XJ

9 HWFD® QWM UDWIG FRP SHIMRY XQGHUFX\WD) SUFHV]
DQG CRAHHAQ) RXUVHWYIEHV

@1 DA DUNHWAMDENG) P DUNHVWAKDUH DZ D\

3 KDUP DFHXWFDOFRP SDQHV DQG YHY OUH
FRUSRUDIRQY Z W YDW\DP RXQW R FDSMUO

3 IRGXFW

+c91 ([ WDFW Z1QBURYIGH D Z 1IGH VHBRRQ Rl SIRGXFW  ICFAAQ)  EXWLRNIP WG R

&2 &% 7T+&21Y

&2 &% 7+& 2100 DSRU HU& DUNGI HV
&2 &% 7+& ( GEGV

$ QR RXUSURGXFW Z IQEH SURSH® SDFNDJ HG DQG @EHEIG DFFREQ) \WR\WH O $ UHI XOMRQY

6\BI1LQU

<HDU

([ SHAMG




) 7(

([ SHAMY \R EH RSHIDIRCDAQWH QG TXDUWWUR FDBIQEDU\ HDU

+c91 ([ WDFW // & P DQDIHP HQWMDP

7TKRP DV' XQQ &(2 &) 2

0 U XQQKDVH \WQUYH NQRZ BIGI H DQG H SHUHQFH RSHQQ) DQG XQQQ) P XBG! VXFFHWIXO
EXVIQHAWHY RYHUKH QW \ HDWY + H FXUHQ® FR RZ Qv DQG RSHUDMV D QOMRQDCFDMIMARSKH

VRP FOIP VP DQDIHP HQAWFRP SDQ. Z W KLY VRQUDQEHQ' XQQ

$I\WMUIWDGXDUY IRP &68 &RBIDGRZ M D Y6 F 1Q9MQHW 0 DQDIHP HQADQG D P IQRUIQ

0 DN 7 KRP DV VARG DQ DX\RP RIYH FRAVRQ UHSDIUFRP SDQ. DQG VXFFHWIX® WDQ\WH
FRP SDQ. |RUD® RWWNUHH GHFDGHV KDQATR) DADVSHAW IQFEAQ) P DINHWIHVHDURK. 1.QDQFH
WDP EXI@IQ) KXP DQUAVRXUFHV P DQDIHP HOAP DN DFFRXQI UHIXOWRY FRP SIDQFH
ZI\N +$=0 $7 DQG\N[ FRP SIDQFH

7KRP DV \WHQ FR IRXQGHG 6 XSHURU+ DICE HSDIU/ / & (E Z W KLY VRQUDQGEHQ' XQQ DQG \RJ HKHU

WH VRRNWH FRP SDQ. R D QDMRQDOBIYHCRSHQQ)  BFDMRQY DURXQG WH P IGZ VW LRWIQ) RYHU
P lAROIOQ DG

7KRP DV IV DQ H SHWHQ EXVIGHW P DQDI HP HQNGQFOQQ) IQDQRH DFFRXQIY DQG EXGIHIQI DV
ZHODVP DQ \ HDW/ R H SHUHQFH 1Q 6 \B\M DQG ) HGHUDOM] FRP SIOGFH 6\ DQG BFDO
UHIXOMRQ FRP SIDQFH +$=0 $7 2 6+$ DQG I1LH GHSDWR HQNHI XOMRQ FRP SIDQFH + H DOR
KDVRYHU  \ HDWY/ R H SHUHQFH UMY KIUQ) WDIQQ] DQG P DQULQ) HP SB HHV ILRP
QYHWH EDANJ LRXQGV

0U' XQQVSHD\WV) UHQFK DQG IV FXUWHQ® GDWIQ) 6 SDQVK + H 1V D VSHADDANQ FXWWRP HU
VHYIFH DQG P DIQEIQQ) H FHBIQAHDMRQVKISV Z M HYHY RQH LQYROHG Z W KLY EXVIGHW
IQFOGQ) WH BFDAFRP P XQW YHQGRY HP S® HHV DQG FXVRP HY

7KRP DV KDV GRQDWIG KLV WP H \R WH FRP P XQW \R KHS WXGHON GDWQD 1B P DNQJ \WRKQTXHV
Z \K P XQS6! SIRWPW IQFOAQ) 116 1Q) SRMRQVR DG KHSIQ) \R FUDW 22 GHAED ,QDQ

$P HUFDQ AW D GRAXP HQBW WDWILHG RQ39%6 H SBUQ) \WH P DQ. MVXHV \KDWDLI H FIMAV DUH
GDIY ZIW DQG SRAMEG!H VROMRQYY/

%DQGHY' XQQ &22



%DQEHY' XQQKDV H WQYH NQRZ ®IGI H DQG H SHUHQRH LQWH KLIK® UHI XOWG IRRG VHYIEH
LQGAMN DV Z HODV EXVICHW IBYXS YHQMUHV -+ H IV FXWHQ® FR RZ GHUR! D CDIRQDO

& DIEMARSKH FOLP V P DQDIHP HQWFRP SDQ. DQG KLY EXVIGHW IBWKS VN DUH IQAVSHQVDE®I\R
TXIENVWRP UHVSRQMH 1IDALOV VHBRIRQ \ARUP Z DIMUGDP DI H UHP HADWRQ IQVXIDQFH FOIP V

P DQDIHP HQWDQG HP SB\ HH FROADRRUKILQ) DQG P DQDIHP HQW

+H KDV IRWP DOMDIQQ) DQG\ HDW/ R H SHIHQFHIQ) ' $ FBDQ IRRG SUIRGXRAIRQ WBQEDBY DQG IV
FHUMHG B\ \WH 6 HY6 DIHS ) RRG + DQEBLY FHMUEDURQ

%4 DQGHQ JIDGXDMG IRP \WH & XEDY ,QAMAM R $P HUFD 1Q+\ GH3DWN 1< Z W DQ$\WRADM/
" HIUH IQ&XADY $ W DQG) RRG 6 HYIEH 0 DQDI HP HQWDQG WHQ DIWIQGEHG &8 YRX@HUIQ

' HQYHU &2 EHRUH GDYIQ) \WH XQLYHYAW R EHFRP H SDUGHWY 1Q DQG H SDQG 6 XSHURU+ DIO

5 HSDIW/ / & G \R D QDMRQDCFRP SDQ JIRWMQJ RYHU P IG@RQD\ HDU

%4 DQGHQ KDV Z RUNHG DW/HYHUDAKLI K HQG URWBXUDQW IQ6 DQ' IHIR ' HQYHUDQG 1 HZ <RWN
EHFRP 1Q) DQH SHWQ O H VFD®! BMBXUDQABURGXPURQ LOFOGQ] KLIK YROP H , QYHQORY
WDFNQ) EXGIHIQ) VDQUIY IRRG SURGXAIRQ DQG P DIQBIQQ) TXDOV WEQEDUGY

%DQEHQ LY DOR D VRADCP HAD H SHWWDQG KDV D YDWIXQGHIABQAQ) R P DUNHWEDT DQG
DQDOWY

%4 DQGHQ KDV GRODWMG KLY WP H DQG VHIWIEHV R VHYHDODQQXDCSURWIFW LOFOGEQ) \WH + XGVRQ
9D®\ ) RRGDQG: IQH) HMYDO7KH' HQYHUS VIDQ 6 WHHW RRG) HAWDIDQG&DIH D
QROBURIWFDIH WDVWHYHV \WH KRP HBMW

+RZDWG' XQQ ' WHARURI / DE 2 SHDWRQV &RP STDOFH

+c91 ([WDPW // & KDV DSSROQMG+RZ DUG' XQQWR\WH ) DDAV 2 SHIMRQY DQG ( [ WDRMG 2 1O
3 URGXPIRQ P DCDI HUSRVMRQ

6 1QFH +RZDUB' XQQKDV EHHQ DZ DUEHG P XEIBG! J RYHEGP HOWG HVHDURK DQG' HYHBSP HQW
JUDQN DV SUCASDAQVHM DRUZ W' HSDUWR HQAR * HHQM ' 2' ' HHQWMH $ GYDQFHG
5 HVHDURK 3RS JHQR. ' $53$ 1$6$ DQG' HSDUW HONR ( QHU\ ' 2(

0 U XQQKDV VXFFHWIX@® EURXIKWRXUFRP SDQHV IQR 2 6+$ +$=0$7 FRP SIDQFH WURXIK
SURFHW IBZ 1P SBP HQBMRQ Z RUINWIM L IDWIKFMUH FRP SIDQFH WDIQIQ) DQG GREXP HQBY
SURFHGXUDADQG RQVWM LOYHQRY WHTXIHP HQNV 06’ 6 5&5$ 0 DQIHW ' 2 7 OEHTY) Z KB
P HAQ HQVILRQP HQIBCDIUZ DWIUDQG + $=0 $7 KDQGI UHTXIHP HOWV XQGHU&( 5&/ $ 5&5$
UHI XOMRQY

+ RAIQ) GHIUHHV IQ* HRBILIFDADQG D0 6 F 1Q0 HBOU IFDQ, QIIQHHUQ) 1URP \WH & RBUDCR
6 FKRROR 0 IGHVIQ* RGHQ &2+ H IV D SURHWIRQDOUHI MMUHG FKHP IEDCHQI IGHHU



0U' XQQKDV  \ HDW/ R IDFIOMAV RSHUIDIRQY DQG SURFHW GHVLI Q Z KHUH KH Z DV DRIYHD
HQIDIHG QP HALY ERW HQYIURQP HQEBIADQG SHWRQQHKHDEK DQG VDIHW UHI XOMRQY DWKH
) HGHUDOB \BAM DQG GFDABIYHO6 XSHYIMQJ WDP VR XS SHYRQV KH [P SBP HQMG ERK
SURFHW ABIQEDUE RSHUDWG) SURFHGXUHY DQG RSHUIDMRQY SHYRQHCBURWIPYH HTXISP HOW
P RQWRUQJ DQG KHDAX DQG VDIHW SOQV

0 U' XQQKDVH SHUHQFH 1Q SDQARSHIMRYY VSHALLIEDD LQ SIBWFDBI GHYHBSP HOVDQG

H SHWYH LQ RUDQE FKHP Ml P DIMUID® SURFHWIQ) SURFHVWIQI FRORIRODQG KDV GHMI QHG
VHYHDCRU DQE EDVHG VHSDUMRQY DQG SURFHW FKHP LEDCSURFHVWIQU P DQXIDRXUQ) | DFIOMAV
+DYIQ) ZROHGIQD &/ 3 ( 3$ DSSURYHG GERIDRY DV DQ DDOWDQG P RUH UFHQ® DV D
UHFRJ Q1] HG 4 XDOLHG 3 HYRQ I RUUHSRMZ) DQDOWFDOHVXEOV VR WH 6 ( & DQG &DQDADQE&,0 XQEHU
WH1, JIXIGHIHV KH IV DQH, SHWWQ FKHP IFDADQDOMY 4 $ 4 & Z W FKHAN OF FHUMEDIRQY
DQGFKDIQR FXMRG. 6 SHALED® 0 U XQQ KDV RSHUIDWG S\ UR \WHUP DOGHVWKRRYH RU DQE
SUHSDUMRQY WIQ 1B DQG SURGXPIRQ BIYHIFRGP Q FKURP DRJWDSK\ 6 R KBMWH WDPURQY
QVDMRQ IR HYDSRUMRQ FRQGHQVDMRQ +3/ & FEDQURRP KXP IGLIFDMRQ MNXIG XIG
VHSDUDMRQY

+ RZ DU KDV YROQMHUHG KLV \IP H DQG RSHUDWIG VHYHIDCFRP P XQW RXWHDFK SURJUDP V/ Z KI®!
Z RINQJ 1Q6 RXW $ P HUED \R EUQ) GRQDVIRQY Rl HTXISP HQWDQG VFKRROVXSSTHY \R GFD®
QVDGYDQMI HG WXGHQW KRVSMBY DQG @FDADERUZ RINHLY



0 DIOWQDQFH RI ) LODQFLDOS HFRWGV 3RIF\ DQG
3 IRFHGXH

» QMW

+c91 ( [WDFW LV FRP P WG \R EHQJ FRP SIDQ/Z W DOHIXOMRQ/ RAMEHGIQ  &05

HWHT 3\WH5 HIXOMRQY DQGDQ. RKHUUHTXWUHP HQW RUVXE UHI XOWRY JXIGDQFH
MXHG E\ \WWH 0 DWDRKXVHW & DQDELY & RQURCGE:RP P MIRQ 2&&8&  RUPWH &RP P MWRJ RU
DQ RMHUMHIXOWY DIHQA

7R SURVIGH FBDUDQG FRGAVH LOAKRIRQV IRU+ ¢ 91 ([ WDRW HP SB HHV U DLEQI \WH
0 DIQMQDQFH R ) LQDGADGS HARWBY \KDWDUH 1Q FRP STDQFH Z W \WH 5 HI XOMRQY

. 3XWBRVH

7KH SXISRVH R KLY SRTR 1V \R RAEH WH UAVSRQVELOIAV R WH &RP SDQ. \WH & RP SDQ

P DQDIHP HQMWMDP DQG $.J HQW VR HQUXUH VSHALLEE. P HWRGFDO DQG FROUMMQAFRP SIDQRH R \WH
5 HIXOMRQV DQG R HQVXUH \KDWRXUILQDGADOHFRBY DUH P DIQBICHG 1Q D FRP STDQWP DQQHUIQ
FRP SIDQFH Z W DOLHI XOMRQY DQG OZ V

., 3RARA

+c91 ( [\WDRW IICDQRDOHFRGY Z LOEH NHSWDQG P DIQIAQHG DFFREQ) \R JHQHID® DFFHSWG
DFFRXQIQY SUQAS®N 7KH &( 2 1V UAVSRQUE®! IRUDGDFFRXQIG) UHVSROVELMMAY DQG Z I@HQIDIH
\WH VHYIERV R H \MECDCS FFRXQIBQW DQG 7D 3 URHVIRQD® \R HQUXUH SURSHUDFFRXQIY

FRP SIOQFH 2 QFH RSHUIDMRQDOH ¢ 91 ([ WDRW Z IOKLUH RUHQI DI H DV D FRQADARUD ERRNNHHSHU
Z M H SHUHQFH 1Q EXVIGHW DFFRXQIQY \R DAMVWIQ \WH P DIQEBIQQ) R \WHVH UHFRBY

$O@-c91 ([ \WDFW IICDQRDAEXVICHW UHFRGV Z LOEH DYDIDE®! IRUIQVSHRIRQ\\R \WH & RP P MRQ
XSRQ UHTXHW
+c91 ([ \WDRW Z LQP DIQEIQ DAEXVIGHW UHFRBY 1Q0 DQXDADQG HBPRQE FRP SXWU HG IRWP

7 KHWH UHFRWBV IQFAGH EXWDUH QRWIP WG W

$ WHW DQG MELMIHY

0 RGHBY \WDQVDRIRQY

YRR\ R DFFRXQWV Z KIFK VKDQIQFOGH IRXUDY BIGIHY DQG VXSSRMQ) GREXP HON
$JUHP HQV FKHANY IQYRIFHV DQG YRXFKHY

6 DBV UHFRBV IQFOEAQ) \WH TXDQMY IRP DQGFRWIR| P DUMDCD SURGXFW DQG

6 DOV DQGZ DJHV SDIG\R HDFK HP S HH DQGDQ. H HRX\WWH FRP SHQUDURQ ERQXV
EHQHIWRUMA R YDOH SDIG R DQ. LQAYIGXDDIIIIDMG Z W D 0 DUMDCD ( WIEQAKP HQV

IQFOAQ] P HP EHY R D QRBUIRIWRSRIDIRQ 1L DQ



,Q UHDMRQ \R WH P DIQMQDGFH R IIDQADOMHFRGY +¢ 91 ([ WDFW Z LOIGFRERIDM \WH |RTXZ 1QJ
LOR RXUEXVIGHW RSHIMRQY

+c91 ( [\WDPW Z L@HQIDIH WH VHWIFHV R D SUIRHVWIRQDCED\ URGDQG KXP DQ UHVRXUFHV
FRP SDQ. \R DWIMAR + XP DQ UHAVRXUFHV P DQDI HP HQADQG SD\ LROVHWIEHV IRURXU

HP SB&\ HHV

+c91 ([ WDFW KDV FRQIWP HG\KDW ) $ FUHAWKQRQ R 0 DWDRKXVHW Z LOSURYICH
EDQNQ) VHYIEHV IRURXUFRP SDQ\

+c91 ([ WDFW Z LOXVH XS \R CDW [ LQDQFIDO/RIE DUH SURI UDP V IRUD@ICDQRDO
DQUDRURQY

+c91 ([ WDFW GRHV QRASDQ\R P DNH FDVK WDQVDRIRQY Z W RWHUO DUMDCD

( \WBEQAKP HQN

$ @ADQVDRRQY Z I@EH GRQH WIURXJ K WDGMRQDCEDQNQ) WDQUDPURQY IGFOEQ) FKHANY
Z IUH WDQVHY RUFUHAWDUBY

2 QDQDQQXDEDMY +¢ 91 ([ WDPW Z I@HQI DI H WH VHIEHV R1 DQ IQGHSHQGHQWFHWHG
SXETF DFFRXQBQVZ KR LV SUHHDE® H SHUHQFHG IQ \WH ®U DCP DUMDCD LG \R
FRQGXPWD ILQDQAIDADXAWR! +¢ 91 ( [ WDFW IICDQRHV ERR\WV

+c91 ( [\WDPW Z L@HQIDIH WH VHYIFHV R DQIQGXY H SHIHQFHG Y[ SURHWIRCDARU
\WH ILGQ) Rl DQUHTXIUHG ABAM DQG IHGHUDOM] GREXP HQW

9 $ FFHW WR WH &RP P IWIRQ

+c91 ([ \WDFW HBFWRQEF DQGKDUWGFRS\  Z MMQ UHFRWGV Z LOEH DYDIOE®! W WH & RP P MMRQ
XSRQ UHTXHWEXW/XDQNR &0 5 7KHUHRWGY Z 1QEH P DIQBACHG 1Q DFFRGDAH

Z M JHQHUD@ DFFHSWG DFFRXQIDY SUGASBN $ QY UNIQ UHFRBY UHTXILHG IQDQ. VHRRQR
&05 DUH VXEMPR IQVSHRIRQ

9 $FFHW WRWH 0 DWDFKXVHW ' HSDUR HQARI 5HYHOXH "' 257

+c91 ( [WDFWERRW UHFRWBY SDSHWY DQG RKMHUGDW Z I@EH P DGH DYDIDE®! XSRQ UHTXHWE)
WH' 25 $FFRXQIQ UHFRGY DQG IQRIP DIRQ IQ HBIFWRQE IRWP DVWZ I@EH SURYIGHGIQD
VHDURKDE®! HBPWRQE |RWP DML BHTXHVMG B\ WH &RP P MMRQRUWH' 25 $Q DEAMRQDOMHSRW
DQG VFKHGX®N UHDMQJ \R WH SUHSDUDIRQ R \B[ UMY Z IQEH P DIQEIQHG DQG P DGH DYDIOE®!
XSRQ UHTXHW, QYHQORY \A MP GD\B DV Z HODV DQ. DEEMRQDCSXUFKDVH UHSRW  VFKHGX®N RU
GRAXP HQEMRQ WDWIHFRCHLB! \R RHUERRNY DQG UHFRBY VIXFK DV SXUFKDVH MRXLDA RUD
JHQHIDOBIGI HU Z L@DOR EH P DIQBIQHG DQG P DGH DYDIME®! XSRQ UHTXHWW

7 KHVH UHFRBV Z LGEH NHSWR BQJ DV \WHUFRQMQN DUH P DIMUIDAQ \WH DGP [QVAIMRQ R

0 DADFKXVHW/\M] OZV $WDPIQP XP XQBW\WH' 25 &RP P MRQHUFRQVHQN 1QZ LMY \R DQ
HDUHUGHWWIKAIRQ WH UHFRUGY Z LGEH SUHVHLYHG XQIDKH ABAM R @ MIARQY |RUP DN.QJ
DGEMRCDCDWHWP HQN IRUKH SHURG |RUZ KIEK \WH UMD Z DV GXH KDV H SILHG 7KH' 25 P D\
UHTXIWUH D BQJ HUMQURQ SHUIRG VIXFK DV Z KHQ \WH UHFRUGY DUH \WH VXEMIPAR! DQ DXGWFRXIW

FOVH RURKHUSURFHHAQ)



$CAMRD® +c 91 ( [ WDPW Z I@FRP SO Z W DAHFRGY UANMQIRQ UHT XILHP HON RAVEHG 1Q WH
' 25 5HIXOMRQV IQFOAQ) EXWIP WWG\WR ~ &05 & 5 HARUG 5 HMQIRQ



3RIE\ IRUS HAWPWQ] $FFHW R $JH  DQG2 GHU

» QMW

+c91 ( [WDFW 5 HBIAD DUMDQD ( BEQVKP HQARSHIDIRQY Z LOEH FRP STDQUZ W DOLHI XOMRQY

RMIHGI)  &05 HWVHT  3WH 5 HIXOMRQY  DQGDQ. RKHUUHTXIHP HQN RU
VXE U XOWRY I XICDQRH IMXHG E\ \WH 0 DWDRKXVHW & DQUDELY & RQMRGE.RP P MWIRQ 3&&&° RU

DQ RMHUMHIXOWY DIHQA
., 3XBRVH

7KH SXUSRVH R KLY SRTR 1V \R RX\VEH WH UAVSRQVELDIAV R WH &RP SDQ. \WH &RP SDQ

P DQDIHP HQMWAMDP DQG $J HQW R HQUXUH VSHALLE. P HMRGFDO DQG FROUMMQAFRP SIDQRH R \WH
5 HI XOMRQV DQG W HQUXUH WDWDFFHW \IR RXUIDFLOW 1Y BAMMEWMG \R RQD SHYRQV Z KR DUH

\ HDW/ R DJH RURGHU

- HIQMRQY

&RQVXP HUP HDQVD SHYRQZKRLY \HDWR DJHRURCGHU

/ DZ ( QRUFHP HQMS XWRUAHV P HDQV GFDODZ. HQJIRIFHP HOAXQBIW RKHZ IVH IQAFDINMG

0 DUMDQD ( WEEQVKP HQWS J HQWP HDQV D ERDUG P HP EHU QUHRRU HP S HH H HRXWYH

P DQDIHU RUYRGIQMHUR! D 0 DUMDQD ( WIEQKP HQAVZKRLY  \ HDW/ Rl DJH RURTGHU

( P S® HH IQFOGHV D FROVXGBQARUFRQADARUZ KR SURYIGHV RQ VI VHYIEHV \R D 0 DUMDCQD

( VWBEQ/KP HQNHDWIG \R WH FXGYDIRQ KDUYHID  SUHSDUDIRQ SDANDIIQ) VARIDIH \MAIJ RU
QVSHMQJ R P DUMDCD

3WRRI Rl ,GHQWLFDARQ P HDQV D JRYHEP HQMAXHG SKRWRI UDSK WDWARQEIQV \WH QDP H DM RI
ELW SK\ VIEDOGHVFUSMIRQ DQG WL QDWUH Rl \WWH IQAYIGXDADQG LYV FXUHQ® YD@S 1Q RWHUZ RBY
QRW SILIG +¢ 91 ( [ \WDRW Z I@RQD DFFHSWKH IRTZ IQJ IRP VR SURR RI LGHQMEDIRQ \KDW
IQFO(GH DOR \WH DERYH FUMUD

0 DWDRKXVHWW GUYHLY GHQH
0 DWDFKXVHW \WXHG, FDUG

2 XWR AW GUIYHWY GHQHRU,  FDUG
* RYHUP HOMAXHG 3 DWSRW

8 6 0lOMY "

9 MMVRUP HDQV DQIQAYIGXDORKHUWDQ D 0 DUMDCD ( WIEQ/KP HQ/$ JHQMDXWRU HGE\ \WH
0 DUMDQD ( WWIEQ/KP HQWVRQ WH SUHP IVHV R DQ HABEQVKP HQWRUD SXUSRVH UHDWG \R LW

RSHUDIRQY DQG FROMMMQZ W \H REMPAYHV Rl 6 W F DV DP HQGHGE\ 6W F



DG &05 SURVIGHG KRZ HYHU WDWOR VXFK LQGLYLGXDOVKD@EH \ RXQJ HUWDQ
\ HDW/ R

9 5HVSRQVELDAHV

+c91 ([ \WDFW O DQDIHP HQAMDP 1V UHVSRQUE®! IRUHQUXUQ) \KDWDOSHWRQY Z KR HQMUMKH
| DR RUDUH RIWHZ IVH DWRFIDWMG Z W \WWH RSHIDIRQVR! +¢91 ([WDFWDWH  \ HDWR DIHRU
RGHU

9 $FFHW \R WH) DFLON

+c91 ([\WDPW IDFOV GFDWGDV 6 RAKEUGIH5 GIQ2 [ IRG DBZ V RQD \WH IRTZ LQJ
LQEYIGXD® DFFHW \R RXUIDAIMY ) RUWH SXUSRVHV R \KLY 3 RTF \WH \MUP | DFLOW DOR UHHWY \R
DQ YHKIE®I RZ QHG BDVHG UHQMG RURKHZ IVH XVHGE\ +c 91 ( [ WDPW [RUWH WDQVSRUBMRQ R
0 DUMDQD

+c91 ([WDPWS$JIHQN IQFOGQI ERDGP HP EHY QUHRRY HP SB HHV H HEXYHV
P DQDUHY RUYRGQMY
D : KB DWNH IDAOY RUWDQVSRWMZI P DUMDQD [RUMKH IDFIOW DO+ c 91 ( [ WDPW
$JHQN P XVWADWY WHUYDES $ J HQMS HI MRDIRQ & DG MUXHG B\ \WH & RP P MRQ
E $@c91 ([WFW$IHONDHYHUHGWREH \ HDW R DIJH RURGHUSURU\R
EHQJ MXHG D 0 DUMDQD ( ABEQUKP HQ/$ JHQWFDLG
9 MWRY
D 3URUREHQ) DWZ HG DFFHW \R \WH DALV RUDQ. / P WG $ FFHW $ WD WH
YIMAVRUP X\VWBURGXFH D* RYHUP HOMAXHG , GHQIMEDMRQ & DUG\R D P HP EHUR! \WH
P DQDUHP HQARDP DQG KDYH WHUDJH YHUWHGWEH  \ HDWR DIHR RGHU
E | WHHL/DQ TXHIRQDV\R WH YMWRY DIH RUR \WH YMVRUFDQQRVSURGXFH D
* RYHUP HOMAXHG , GHOMEDIRQ & DG \WH. Z LOCRWEH J UDQWG DFFHW
F $I\MUWHDIH R WH YMWRULY YHULHG WH\ Z IQFEH JLYHQ D 9 IMVRU, GHQIMEDIRQ
YDGIH
G 9MRY Z IQEH HVFRWMG DWDOMP HV E\ D P DUMDGQD HWIEQAKP HQADI HQW
DX\KRU HG R HOMUWH @ WG DFFHW DUHD
H 9MRYZIOFH ®JJIHGIQDQG RXWR \KH IDAOY DQG P XWWBHXLD WH 9 MVRU
, GHQMEDVRQ ¥DGI H XSRQH W
| 7KHYMWU®] Z LOEH DYDIOEG! IRUQVSHAIRQE\ \WH & RP P MRQ DWDOIP HV

$FFHW \R WH &RP P MRQ ( P HIHQR 5 HVSRQGHWY DQG/ DZ ( QRUFHP HQW
D 7KHIR®ZIQ) IQAYIGXDY VKD@KDYH DFFHW R D 0 DUMDCD ( WIEQUKP HOARU
0 DUMDCD ( VWIEQ/KP HQAMDQVSRUBMRQ YHKIE®!
L 5HSUHQEBMYHV R WH &RP P MMRQIQWH FRXWH Rl UHVSROUELDIA
DXWRU HGE\ 6W F DV DP HQGHGE\ 6W F RU
&05
L 5HSUVHOBMYHY R RKHUMBW DIHQAHV R \WH &RP P R HDGK DQG



W (PHJIHP UHVSRQGHY IQWH FRXWH R BAVSRQAQ) \R DQHP HUHGR
Y /DZ HYRUFHP HONSHWRQUHORUBFDCBXETE KHDAN LOVSHRIRQDOMHIEHY
RURKHUSHUP W IDQIQY DIHQN DAY Z MQ \WWHUDZ IXONUWERIRQ

, QAVNGXDY GHVRUEHG DERYH IQ WLV SRR Z IQEH JUDQMG IP P HADW DFFHW \RR \WH | DFLOW
9, 7WDIQCY

ICFOEAQ) RAMGH YHQERWY DQG FROADARLY
+c91 ( [\WDPW Z LOWDIQ DA% JHQN RQWH YHULIFDWRQ DQG IGHQMEDMRQ R IQAYIGDY 7KLY
WDIQQ] Z LOFH GRCH SURUWR $ JHQN SHURWP 1Q) DIH YHULIEDWRQ GV

$@-c91 ([ WDPW DIHQW Z LGHQURADQG FRP SO WH 5 HVSRQVE®! 9 HQGRU7 DIQQ] 3 URIWDP
Z KHQ MW DYDIDE®! 7KLY FXWEXGP Z LOIQFOCGH

'+ LYHWIRQ SUHYHQIRQ DQG SUHYHQIRQ R VDBV R P IGRY
$ FFHS\IEG! IRWP V R IGHQMFDIRY IQFOEQ)

+RZ \R FKHAN IGHQMEDIRQ

6 SR |DOH IGHQMEDVRQ

0 HAFDOUHI MADRQ FDUBY MXHGEL WH' 3+

3 IRYIMRQV | RUFRQIVFDIZY | UDXGXBIQAGHQMEDIRYY DQG
&RP P RQP MBNHV P DCH 1Q YHULIEDURQ

I GO T mo



3ROF\ |RU4 XDOW &RQWRCDQG 7HWMQJ RI 0 DUMDQD DQG 0 DUMDQD
3 IRGXFW

, QWHQW

+c91 ( [WDFW LV FRP P WG \R EHQJ FRP SIDQ/Z W DOHIXOMRQ/ RAMEHGIQ  &05

HWHT  3\WH5 HIXOMRQY DQGDQ. RKHUUHTXWUHP HOW RUVXE U XOWRY JXIGDQFH
MXHG E\ \WWH 0 DWDRKXVHW & DQDELY & RQURCGE:RP P MIRQ 2&&8&  RUPWH &RP P MWRJ RU
DQ RMHUMHIXOWY DIHQA

7R SURVIGH FBDUDQG FRGAVH IQAKRIRQY IRU+c 91 ([ WDRW HP SB\ HHV RQ 4 XDIW & RMRDG
7HAQY WDWDUH [Q FRP STDQFH Z MK \KH 5 HI XOMRQY

6 XSHUE TXDOW FRQMRIDQG WH WM R P DUMDCD SURGXFW DUH FWHQUIDARUWKH RSHIMRQ R
+c91 ([\WDPW5 HVBAGD DUMDCQD) DAIAW +c 91 ( [ WDPW XVHY EMVNQGXWY  SUDRIFHY Z KHQ IW
FRP HV \R TXDDW FROURCDQG SURGXFWMANGY]  [XUWWHUP RUH+c 91 ([ WDFW Z [OQRWHODQ

P DUMDCD SURGXFVWKDWA/ D SRIWQID® KD DUERXV IRRG 3+)  RUMP H \MP SHUDWUH FROARORU
VDIHW IRRG 7&6 IRRG

., * HQHUDCB HTXILHP HQW

4 XDDW & RQARCY LQEH P DIQBCHG \MURXJ K WH WIEVWDGKHUHQRH \R * RRG 0 DQXIDPMYUQ) 3 UDRIFHY
DQGFRP SIDQFHZIMW ~ &05 HWHT ~ &05 0 IQP XP 6 DQUMRQ
6\DQEDBV IRU) RRG ( WBEQKP HOV WH VDQUIMRQ UHTXILHP HOAQ &0 5 * RRG

0 DQXIDRWUQ 3 WDRWFHV IRU) RRG DQG Z W WH UHTXILHP HQW | RUIRRG KDQGBLY VSHALIHG 1Q
&05 5 HSRAMDEGI' IVHDVHV 6 XWHMQRH DQG, VROMRQ DQG 4 XDUDQUCH

+c91 ([ \WDRW Z LGRQD VRXUH P DUMDCD SURGXFW IURP 0 DUMDCD ( WBEQUKP HQW Z KHUH \WH
SURGXPVWKDV EHHQ WMMG [Q DFFRUEDQRH Z MY \WH 5 HIXOMRQY 3 URUVR DFFHS\IZY DQ. P DUMDCD
RUP DUMDCD SURGXFWURP D VRXUFH 0 DUMDCD ( WBEQKP HQMc 91 ([ WDFW Z [OYIHZ DQG
FRQIP \WDVWKH VRXUFH SURGXPW KDYH EHHQ WMMVIMG 1Q DFFRUEDQRH Z W WH 5 HI XOMRQY DQG Z L@

ARUH DQG P DIQIBIQ \WH M UHFRBY

1 R P DUMDCD SIRGXPMGQFGAQ) P DUMDCD P D\ EH VRG RURKHZ VH P DUNHWIG | RUDGX@XVH
KDWY/ QRWDSDE®I R EHQJ WMMG B\ |, QGHSHQGHQW HVIY / DERIDIRUHY H FHSWDV DBZ HG
XU  &05

$Q W UHVXOV IQAFDI QRQFRP SIDQFHZIKO * / F % DQG \WH UHI XOMRQY DW
&05 WRXJIK  &05 ZI@EH IP P HADMO UHSRWG R \WWH & RP P MIRQ ZKR P D\
UHHUDQ. VXK UHVX@WR \WWH 0 DWDFKXVHWW' HSDURW HQAR' $.J UEX@UDCS HVRXUFHV



+c91 ([ \WDFW Z IOQRMSUHSDUH VHORURKHZ [VH WDQVHUDQ HAE®! P DUMDCD SURGKRWZ W

SRMQA GYHY H FHHAQ) \WH IRTZ Q) DV \MAMG B\ DQ IQGHSHQGHWP DUMDCD MG | DFIOYW
CHQHGIQDFFREDQFHZIWO * / F * 1

) RUDMQI®I VHYIQ) R DQHAE®! P DUMDCD SURGXPWILYH P I WDP VV Rl DRYH
\WMDK\ GIRFDQQDEIQRO 7+ &  DQG

,QDMQI®I SDFNDIH R P X6 HAE®! P DUMDQD SURGXPWR EH HDWQ \Z DIBZ HG RU
RWHZ WH IQITHAWWG QRWP RHWDQ  VHYQIVRU P LA@JWDP VR DRYH 7+ &
7KH 7+ & FRQMQAZ LOEH KRP RJTHQRXV RUHYHQD GMUEXWMG WURXI KRX\VWNH HAE®!
P DUMDQD SURGXFW

+c91 ([ WDPW Z QDWW P IQP XP HQHU\ HIFHQR DQG HTXISP HQNABQEDGY HADEQKHG E\
\WH & RP P MIRQ DQG P HHWD@DSSTFDEG! HQYURGP HQEODZ V' UHI XOMRQY SHUP W DQG RWHU
DSSTFDE®! DSSIRYDY [QFAAQ) \WRVH UHDWG R Z DIMUTXDDW DQG VRIS Z VMM GVSRVDODQG \R
XVH DEAMRQDEHAP DQDI HP HQASUDRIFHY DV GHWUP IQHG E\ \WH & RP P MMRQ IQ FRQVXGEMRQ

Z M \KH Z RINQJ J URXS HVIEQKHG XQGHUB W F t E \WRUWOFHHHJ\ DQGZDWU
XVDIH HQIDIH 1Q HQHU\ FRQVHYDMRQ DQG P 1\ DM RMHUHQYLLRGP HQBAP SDFW | P IQP XP
ADIQEDUBY RUEHVWP DQDJ HP HQASUDRAHY DUH CRAIEQAKHG B\ \WH \IP H Rl DQ DSSTFDVRQ |IRU
IQUDOTIFHQUXUH D+c 91 ( [ WDFW Z LODWI\ VXFK \ABIQEDUGY RUEHVWP DCDI HP HQASUDRIFHY DV D
FRQAUWRQ R @FHQVH UHQHZ DOLQ DCAMRQWR DQ \WWH \WWMUP V DQG FRQAMRQV R DQ HOVILRCGP HQRO
SHUP WIHI XOMZ) \KH TFHQVHG DRRYIW

6DQLWDWLRQ

+c91 ( [WDFW 5 HIBIOD DUMDCD IDAOV 3WH IDFAOW  Z LOEH GHWL QHG DQG FROWKFMG Z WK
VDQUIMRQ IQP 1QG

$ @BURGXPWFRQIBPW/XUDFHV Z LOEH VP RRK GXUDE®! DQG HDVI® FEDQDEG
7KHZ DO FHAY DQGIGRY R DOARIDIH DQG SDANDIIQ) DUHDV Z IOFH FROMKPWG R

P DWUD® \WDWDUH VP RRW GXUDE®! DQG FDQ EH DGHTXDW® NHSWFBDQ DQG Q. JRRG UHSDIU
D 7KHUH Z LOEH FRYHUQ) DWEDVH MGRMUHY \KDVWY FRP SDME®! Z W ERK Z DODQG
|GRUFRYHUQIV 7 KH FRYHUQ) VKRX@G SIRYICH DMBDWY  IQFK IDAXVDQG  1Q
KHIKW
E 7KH&22 ZIOBUHSDUH D FEDQQ) DQG VDQUIMRQ FKHANDANR RYHWHH \KDVWKH
FEDQQI DQG VDQUMRQ LY SHURWP HG \R D VDWIDRRY P DQQHU
7 KH IDAOV Z OBWRYICH VXIIIFHQAVSDFH IRUWH SOFHP HOAR HTXISP HOADQG WRIDIH R
P DWUD® DV IV GHFHWDU IRUWH P DIQMQDQFH R VDQMIY RSHUIDMRQY DQG \WH VDBI R VDIH
P DUMDQD SURGXFWV
/ LJKMGY DQG/ LIKVY MMV 6 KDWHUSURR! RUVDIHIV WSH @ KVWEXEV 11 WUHY RURKHU
JOW IV XVHG Z KHIH @ KW 1V VXVSHQGHG RYHUUHBICRUMRUD] H DUHDV RURKHZ IVH
SURMANDI DIQWNP DUMDCD SURGXPWARQIDP [CDMIRQIQ FDVH RN J W EU-DNDIH

D 6XVSHQGHG DKUY 1V FROMKPMG IIRP QRQ FRURGE®! DQG FBDQDE® DAVHP EQHV



E  $OUKWEXEY XVHG 1O WH SIRGXPIRQ SURFHWIQJ DQG \WRUDIH DUHDV DUH
VKDWHASURR DQG RUSURIMAMG Z W SOVIF FRYHLY

F $CGHTXDM VDIHW @ KW 1Q DODUHDV
UXTQIV 11 WUV DQG RKHUSK\ VIEDO DFIOMAV Z IQEH FROAKPMG LQ VXFK D P DQQHUMDW
D@®Z \WHP \R EH P DIQBICHG 1Q D VDQMIY FRQEMRQ
3 URGXFV\B UHSDUDMIRQ 6 XUDFHV ABIQBMY MHOBE®N VFD®! VXUDFHV DQG XM Z IQEH
FODQHG DQG VDQUY HG DV I HTXHQ® DV GHFHWDW \R SURWPDI DIQAFRQEP ICDIRQ XVIQYJ
D VDQWIQJ DIHQAHIMMIHG E\ \WH 8 6 ( QVLRQP HQCB IRMAIRQSJHR (3% 10
DFFRUEDGRH Z W OEHBIG [QMKPIRQY
3 UH VFUDSH VXUDFH R UHP RYH JIRW VR
© DVK VXUDFH Z W UHFRP P HQGHG VWIHQI W VROMRQ R SRW  SDQ GHMU HQW
5 IQWH Z \K Z DMUDQG Z ISH QU
8 VIQJ \WJ J HUVSUD, HUERWB DQG D GALIHHQAZ ISIQ) FBW DSSO VDQWIQ) VROMRQ
R VDQWHU
H 3HUDEHOAUHPRQY XVH DSSURSUDM \WMASDSHY \R GHWMUP IQH FRUHFW

FRFHOUDURQ R \WH VDQUY HUVRGMRQ 6 XUDFHV Z IOUWHP DIQZ HWRU  VHFRQGV
DQG DARZ HG \R DIUGLY

+DQG Z DVKIQ) | DAOIAV Z IQEH DGHTXDWM DQG FRQYHQHQWDQG VKDOEH I XUQVKHG Z W
XQQQ) Z DMUDND VXMIE®! \WP SHIDMUA
D/ RFDWMGIQWWH SDFNDJ QI DUHD DQG Z KHUH JRRG VDQUIY  SUDPUFHV UHT XL
HP S® HHV \R Z DVK DQG VDQWY H \WHUKDQGV
E  3URYIGH HIHAYH KDQG FBDQQ) DQG VDQWYIQ) SUHSDUMRQY DQG VDQMAY \RZ HO
VHWIFH RUVXADE® QY 1Q) GHYIEHV
7KH IDAOV Z DIMUVXSS® FRP HV IURP WH 7RZ QR 2 [ IRWE P XQFISDOZ DIMUVXSS® DQG LV
VXIIEHQNVRUQHFHWDY  RSHIMRQY
7KH IDAOMV SOP EIQ) Z L@EH R DGHTXDWM V] H DQG GHVLIQ DQG DEHTXDMO IQABMIG DG
P DIQEIQHG \R FDUY VXTI LELHQAT XDQMEN R Z DWIUVR UHT XILHG GFDMRQY \WURXI KRXVKH
|DALONV
D 30P ElQ) VKDOSURSH® FRQYH VHZ DI H DQG @' XIG GVSRVDE®! Z DM IURP \WH
|DALONV
E  7KHHZIQEH QR FIRW FRQQHAIRQY EHE HHQ WH SRIBE®! DQG Z DAMZ DIMUTHY
7KH IDAQWV Z LOSWRYIGH IW HP SB\ HHV Z W DGHTXDW WHDA® DFFHVWE®! \RBGWDFOM
\KDVWZ I@EH P DIQBICHG 1Q D VDQUIY FRQEMIRQ DQG 1Q J RRG UHSDIU
$ @ARIDI H DWDV Z LQEH FROAKAMG [Q D P DQQHUDWZ LOSURMPWN FRQMQN DI DOV
SK\ VIEDOFKHP [FDODQG P IFUREIDOFRQUIEP LQDWRQ DV Z HODV DI DIQAMEHWMUIRIDIRQ R
P DUMDCD SURGXPW RUKHUFRQEAGHY

O T mOoO

&RQWDPLQDWLRQ &RQWURO

7Yy
D $@HP SB HHV Z LQEH WDIGHG RQ SHWIBUHYHQIRQ SHWP DQDIHP HONVSHWY
GHWAIRQ DQG SHWWHDIF HONV
7SV IRUP RQWRUQY



D 6P DOAMAN WSV IRUP RQURUQ) R 10LQ) RUDILERCH SHWYKDQEH SRAMG
P DSSHG DQG BIYHY R DQ SHWIP RQURUHG GREXP HQMG
+ DQEIY DQGWRIIH R P DUMDCD SURGXPWRUP DUMDCD SOQAZ DM
D $@P DUMDQD SDQNZ DM Z LOEH SOFHG LQ WH KHUP HIFD® VHDBIG 30 DUMDD
© DWW &RQEIQHU
L 7KV FROBICHUZ I@P SHYIRXV DQG FRYHUHG
E  $@P DUMDQD Z DM Z LOEH VWRUHG [Q WH JUQAQ] Z DWM URRP 1Q VHDBIG FRQIBIGHY
XQIDEVSRVDO
+ DQGEIY DGR H R QRQ P DUMDQD Z DM
D $@CRQ P DUMDCD Z DM Z LOEH SOFHG LQR \WH DSSURSUDW [P SHYIRXV FRYHUHG

Z DAM UFHS\DFBNV
L  5HA FOE®
L 2 UDQF

L 6RISZDWM
E  $VWKHHGR HYHY G \WHVH FROBICHY Z IOFEH HP SWAG DQG \WH FRQAMQNV
UHP RYHGIURP \WH EXI@IQ) DQG SOFHG LQ WH DSSURSUDW FRQBAGHLY \R DZ DIW
SIENXS

$ @R IF P DWUIDY IQFOGQ) FBDQQI FRP SRXQGV VDQUWYHY HF Z LQEH WRUHG 1Q DQ DUHD
DZD\ IURP P DUMDQD ARUDJ H DDV

3HUVRQQHO

$Q HP SB HH RUFRQADARUZ KR B\ P HAFDCH DP IQDMRQ RUVXSHYIVRY REVHYDURQ LV
VKRZ Q\R KDYH RUDSSHDWY/\R KDYH DQ GVHDVH \WDQVP ME®! WURXIK IRRG DQLE@HW
RSHQ BMRQ IQFOAQ] ERO VRV RUIQHPWG Z RXQGV RUDQ. RKHUDEQRIP DORXUFH R
P IFURELDCFRQBP LQDWRQ VKDOEH H FOGHG IURP DQ. RSHIDIRQY Z KIFK P D\ EH H SHANG
R UHVXONQ FRQIDP LODURQ R \IH | DALONV RURWHLY XQUIDAKH FRQAMRQ L FRUMHAMG
3 HWRQQHOVKD@EH IQAMKFNG \R UHSRWWXFK KHDEK FRQEMRQY \R WHIUVXSHIYIVRY
D $Q P DQDIHU Z KHQKH RUMKH NQRZ V RUKDV UHDVRQ\R EHIHYH WDVWDQ HP S@ HH
KDV FROADAWG DQ. GVHDVH \WDQVP MME®! WURXJ K |RRG RUKDV EHFRP H D FDUIHU
R VXFK QWHDVH RUDQ GVHDHOMGIQ &0 5 $ ZIOUWHSRYWH
\VDP H [P P HADWO E\ HP DOR &( 2
E +c91 ([ WDFW Z LOYROQEUD FRP SO Z W DQ DQG DAVROMRQ DQG RUTXDUDQICH
REHY MXHGE\ \WH 2 [ IRGYRDGR + HDIK RUKH ' HSDW HOWR 3 XEQE + HDGN
F +c91 ([WDFW$JHQON Z @HSRWWDQ 13 @HW P SWP V GDUKHD DQGRU
YRP MO \R WHUVXSHYIVRU ( P SG HHV Z W \WHVH A P S\RP V/ Z IQEH VHQAKRP H

Z 1\ WH H FHSUIRQR! Vi P SWP VILRP D QRQ L HAIRXY FRQAMRQ

$O@-c91 ([ \WDPW$JIHQN VKDOFRQRP \R VDQMY SUDPWFHV Z KIBI RQ GXW LQFOGQ)
P DIQEIQQ) DGHTXDW SHYRQDOFEDQIHW
D * URRP QY

L $UWIYH DVWZ RINFBDQ+ FBDQ KDIU WHKX EUXVKHG EDWHG DQG XVHG
GHRGRIDQAEDIO



L 0 DIQEBQVKRWFBDQ DQGSROK UHH IIQIHEDIY 1 R DMMFIDACDI® DUH
SHUP WG LQ WH | RRG SURGXPVSURGXPIRQ RUSURFHWIQ) DUHD
W) IQHIDIO VKRXG EH WP P HG IIBIG DQG P DIQEIGHG VR HGJHV DQG
VXUDFHV DUH FBDQDE®! DQG QRAWRXIK
Y : DWKDQGV IQFOQAQI XQGHUIQIHEDIY YLIRIRXMO DQG WRURXIK® Z W
VRDS DQGZDWP ZDMUIRUDSHIRGR  VHFRQGV
© KHQHQMUQJ \WH | DOV EHRUH Z RIN EHI LQV
,QWH UAMIRRP  DIMUVRIBMXVH DQG Z KHQ\ RX UMD W\ RXUZ RIN
ABMRQ
$I\MURXFKIQ) IDFH QRVH KDIU RUDQ. RKHUERG. SDIWDQG DIVMU
VHH| 1Q) RURRXIKIQ)
$I\WMUFODQQI GXWAV
$I\WMUHDI RUGUONQ)
$Q RKHUMP H DQXQUDQMIY \BWVN KDV EHHQ SHURWP HG+ LH \BNQ)
RXW DUEDJH KDQGI FEDQQ) FKHP IFDY Z ISIQ) \BEGN SIENQJ
XS D GQRSSHG WP HW
© DVK KDQGV RQD 1Q KDQG VIQW GHVLI CDWMG IRUKDVSXUBRVH
' Y KDQGV Z W MIQI B XVH VRZ HY 7 XWQRI1 IDXFHW XMQJ D SDSHU
\RZ HOLQ RUEHUVR SUHYHQMNHFRQBP ICDIRQ Rl FBDQ KDQGY
E  3URSHUS W
L : HDUDSSURSUDM FRKIQJ + FBDQXQURP Z M VOHYHV DQG FEDQ
QRQ WG FBVH \RHG Z RINVKRHV  RUBDWHUMQQY VKRHV \KDVWDUH
FRP IRMIEG! IRUMBIQAQ) DQGZ RINQ) RQIGRY \WDWADQ EH VISSHY
L : HDUGVSRVDE®I JBYHVZ I DQ FXW VRUMV IDVKHY RUBMRQY
F &XW $EUMRQV DQG X/
L %OQEIHDQ FXWDEDMRQ RUEXUD\WDWDV ELRNHQWH WNQ
IL  &RYHUEDQEDIHV RQKDQGY Z W JBYHV DQG QI HUFRW DQG FKDQIH DV
DSSURSUDM
L ,QRP VXSHYIVRUR DQZ RXQGV
G 6PRNQI HDWY DQGJIXP FKHZIQ)
L +c91 ( [WDFWIDA@VLY D VP R\H IUH IDAOV 1 R VP RNQI RUFKHZ IQ)
\REDFFR VKDORFFXURQ \WH SUHP IVHV
L ( DADQGGUQN IQ GV QWG DUHDV RQD
L SHWQIRP FKHZIQ) JXP RUHDIWQ FDQG GXUQ) ZRW

+$&&3 +D]DUG $QDO\VLYVY DQG &ULWLFDO &RQWURO 3RLQW

+c91 ([ \WDPW Z L@P SBP HQD +$&&3 SOQIQ DFFREDQRH Z W \WH + $&&3 3 UQFISGNV
$ SSOFDURQ* XIGHIHV IWXHGE\ WH) ' $ 7KV +$&&3 SOQZ ODGGHW SDANDIIQ) R
P DUMDQD SURGXPW \WDVZ [@BNH SOFH IQ \WH [ DAOW 2 QFH RSHIDIRQDOF 91 ( [ WDFW Z 1O



$WHP EGI\WH +$&&3 WDP &(2 &22 /DE O DQDIHU &RP SIQFH 0 DQDIHU
' HVFUEH \WH SURGXPWDQG W GMIEEXURQ

" HVFUEH \WH IQIMQGHG XVH DQG FRQUXP HY R WH SURGXFW

' HYHBS DIGZ GDIWP Z KIEK GHVFUEHY HDFK SURFHW

9HU\ \KHIGZ QADIWDP

&RQGXPWD KD DU DCDOMY |RUHDFK SURGXPW3 UCHSGI

' HWUP IQH FUMFDOFRQARCERIQN &&3V IRUHDFK SURGXPW3 UGQFIS®!
( WBEQ/K FUMFDOTP W 3 UGQFIS®!

( VWBEQAK P RQURUQ) SUIRFHGXUHV 3 UGFIS®I

( VWBEQAK FRUMHAIYH DAIRQY 3 UGS

( VWBEQ/K YHULIEDVRQ SURFHGXUHV 3 UGQFIS®I

( WBEQ/AK UHFRUG NHHSIQJ DQG GRAXP HQIBMRQ SURFHGXUHV 3 UCHISG!

7UDLQLQJ

+c91 ( [\WDPW Z LOBURYICH WDIQQ) DQG\WDIQQ) RSSRWMQUAY R DR IW HP SB HHV ,Q DEAMRQ
R BHTXILHGMDIQQ) +¢ 91 ( [ WDFW Z I@HQFRXUDI H DGYDQFHG WDIQQ) R SDANDI Q) DI HQW 1Q \WH
DUDVR * RRGO DQXIDPXUQ) 3 IDRWFHY DQG + $&&3

$@HP SB HHV Z LOEH WDICHG RQ* RRGO DQXIDRXUQ) 3 WDAWEHY 3* 0 3 DQG 6 DQUIMRQ
SURUR RUGKUQ] \WH IIVMED. R HP SB P HQW
D ,QFOGH EDVE SIRGXPWDIHW WDIQQ) DV SDWR QHZ HP SB HH RUHQIBMRQ

E 7KH\DQUMRQUATXIP HONIQ  &05 * RRGO DQXIDRXUQ) 3 IDFUFHV
IRU) RRG

F 7KH\DQUMRQUATXILP HONIQ &0 5 0 1QP XP 6 DQUIMRQ 6 \BQEDUGY
IRU ) RRG( WBEQKP HQN DQG

G 7KH UHTXWWHP HOW IRUIRRG KDQGBLY VSHALHGIQ ~ &05 5 HSRUDE®!

' MHDVHV 6 XUYH@GFH DQG, VROMRQ DQG 4 XDUDQILH 5 HTXIUHP HOW
( P SB\ HAV HQI DULQ) 1QWH SDFNDULQ) Z L@EH WDIQHG DQG FHWMHG [Q

D $ CDIRQD® DFFUHAWG) RRG+ DQEBIU3WRIWP LH 6HY6 DIH
3 URVIGH ABA| Z [ DWBDVWEL DQQOXDOADIQQ) RQ* RRG 0 DQXIDRXMUQ) 3 UDFWFHY DQG
+3$&&3
0 RQKO 1Q VHYIFH WDIQQ]
$WBDWV 0 DQDIHUZ L@EH D & HWIHG) RRG 3 IRMAIRQ0 DQDUHY &) 30 E\ FRP SBMIY
D 6 HY6 DIH RUMP (DUQDIRD® DFFUHGWMG |RRG VDI HW FHMUEDWRQ FRXWH
8 VH RXAMGH UHVRXUFHV VXFK DV ( [ \WWOMRQ VSHADOAV  YHQERY KHDAK GHSDUWWY HOWN
LQVSHARY RUTXDOLHG WDICHY \R SURYIGH* 0 3 6 DQUIMRQ DQG + $&.8.3 \WDIQQ)
2 EVHUYH AW W HQUXUH WH. GHP RQAMDM SOQAVDIHW NQRZ BIGIH HDFK &\ 1Q\WH
Z RUNSOFH

' RAEXP HQAKH FRQOMQAR DORDIQQ) VHVWIRQY DQG DWHQGEDGRH
) 1B GRAXP HQIMRQ IQ + $&.&3 UHFRBY



9 7THVWLQJ RI ODULMXDQD DQG ODULMXDQD 3URGXFWYV

+c91 ( [\WDPW Z LGRQD VRXUH P DUMDCD SURGXFW IURP 0 DUMDCD ( WBEQUKP HQW Z KHUH \WH
SURGKPWKDV EHHQ WAMAMG LQ DFFRUEDGRH Z W \WH 5 HIXOMRQY 3 URUNR DFFHSWQJ DQ. P DUMDQD
RUP DUMDCD SURGXFWURP D VRXUFH 0 DUMDCD ( WBEQKP HQMc 91 ([ WDRW Z [OYIHZ DQG
FRQLWP \KDVWKH VRXUFH SURGXFW KDYH EHHQ \WMMG 1Q DFFRUEDGFH Z W WH WAL UHT XILHP HQW
RAMEHGIQ  &05 DQG WH 33 IRRFRORUVDP ST DQG DQDOMY R IQVKHG P HAFDO
P DUMDCD SURGXFW DQG P DUMDCD LQIXVHG SURGXRW [RUO DWDFKXVHWY 5 HI MMUHG 0 HAFDO

0 DUMDQD' WVSHQDUHY SXEQKHGE ' 3+ 7KHVH\MAIY UHFRGY Z IQEH WRIHG DQG P DIQBICHG
SXWXDQMR RXU5 HFRUGY 5 HIMQIRQ 3 RTF\ DQG 3 URFHGXUH

© HZ IQFRQADAWZ WK D/ IFHQVHG , QGHSHQGHQW HID / DERIDWRY [RUKH SXIERVHV R! 24 XDOW
&RQARTY A ~ 2 XUTXDOWV FROMROMAIZY Z LGEH XVHG \R HQVXUH \WDVWKH SURGXPW Z H DUH
UHFHYIQ 1URP RXUZ KRBNVD®! SDUZHLY DUH FROMMOAZ 1M \KH WA UHFRUBY \KDVWKDYH EHHQ
UHSRUAG VR XV 7 KHVH TXDOIV FROMROMAN Z LGKHS XV R HQVXUH WDWRXUSURGXFW DUH

FRQIP LODQWUHH DQG \WH FRUHPWERVDI H DQG SRIMQR

© HZ LQFRQADAVZ WK D/ IFHQVHG , QGHSHQGHQW HID / DERIDWRY [RUKH SXLSRVHV R! 24 XDOW
&RQURTY QY ~ 2 XUTXDOV FROAROMAILD] Z L@EH XVHG R HQVXUH \KDWRXUSURGXPW DUH

FROVMMOQAZ W WH WA UHFRUGY WDVWKDYH EHHQ UHSRURMG \R XV B\ RXUZ KRBIVD®! SDUHY DQG
\R WMWRUFDQCDELQRIG BIVHY' UMMGXDOVROHQN DQG FRQIDP IQDMRQ VR RXUPXWARP HY Z LOEH Z HD
IQRP HGR RXUTXDIW : HSOQWXVHE' ; $QDOWEV Z KIFK IV $ FFUHGWMG \R , QMODMRGDO

2 1 DQIJ DURQ IRUS \BIQEDLE] DIRQ ,62 B\ 3HW - RKQURQ/ DERIDRY $ FFUHGMMRY ,QF
3-1$ © %) %-DYHU 6 X 7R 0 IFKUDQ D WILG SDW DFFUHAMD) ERG
KDWY D VL CDWRY \R \KH , QMODUIRCDO' DERIDIRY $ FRUHGMIMRQ & RRSHIMRQ ,/ $& 0 XWMDO

5 HFRIQURQ $ WDQIHP HONE.' ; $ QDOWEV Z LOEH / IFHQVHGE\ WH &RP P MMRQSURUIR +c 91

(; 75$&76 FROMDANY WHP IRUMMIYI VHYIEHV

7KV W OE Z 1GBIFN XS DQG WDQVSRWRXUWMIQ] VDP SGV R DQG IURP \WHUDE
+c91 ([ \WDFW Z IGHQVXUH \WWDVWKH VWRUDI H Rl D@P DUMDCD SURGXFW DVWKH OERUIDWRY
FRP STHvV Z I\ &05

$Q DQGDOH FHW+c 91 ( [ WDPW P DUMDQD SURGXPWDP S®N XVHG IO WMIQY Z LQEH QVSRVHG
R IQFRP SIDQFHZIMK  &05 H\KHUE\ \WH , QGHSHQGHQA HVIQY / DERDIRY

UHMQQ) H FHW P DUMDQD\R +¢ 91 ([ WDFW) DAIOW IRUGVSRVDCRUE\ \KH , QGHSHQGHQAT VW)
/ DERDRY GVSRVQJ R WALHR®

+c91 ([ \WDPW Z LOQRWHTRURWKHZ VH P DUNHWRUDGX®XVH DQ. 0 DUMDCD 3 URGXPVWKDW QRW
FDSDE®I Rl EHQJ \MANG E\ , QGHSHQGHQW HIIDY / DERIDRUHY H FHSWDV D@BZ HG XQGHU

&05 7 KH SURGXPWZ LGEH GHHP HG\R FRP SO Z W \KH \ABIQEDUGY UHTXIUHG XQGHU

&05



5 HTXWHG WA IQFOIGHV

& DQQDEIQRG 3 WRIB
&RQIP IQDQN DV VSHALHG E\ \WH' HSDWW HOAMGFOAQ) EXWRMP WG \R

D

O T m

AN« T T

0 RG
0 lOHZ

+HDY\ P HO

30QN URZ W 5 HIXOWRY DQG 3 HAAGHY \WDWDUH FRP SIDQAZMKO * / F - %
DQG WH UHI XOMRQY SUIRP XODWGDW &0 5 WRXJIK  &05

%DFMUD

) XQIL

0\ FRW[ 1V

5 HVIGXD3B ROHON

+c91 ( [\WDPW Z L@P DIQEIQ WH UHVXOV Rl DOMAIY [RUGR G WDQ RQH\ HDU

| D P DUMDCD SURGXFWDLY \WH OERIDRY \MAIY) IV IOEH TXDUDQICHG DQGVRHG DZ D\ 1URP
RWHUSURGXPWDQG WH ' HSDUWR HOADQG \WH 6 RXUFH 0 DUMDCD HABEQ/AKP HQWZ LOEH CRIMHG

[P P HADWO

+c91 ([ \WDPW Z L@VXEP WR\KH'  HSDWR HOAXSRQ WHUUHTXHWDQ: IQRUP DURQ UHJ DLEQ
FRQIP LODWRQ 7 KH HQMH EDWK R \WH SURGXPWZ I@EH TXDUDQIDHG DQG QRAVRT \R FXMRP HY ||
\RURXI K D UH \MVWRL \WH SURGXPWIVIY GHMUP ICHG \WDVWKHUH LV QR FRQIBP LQDUIRQ \WH SURGXPWP D\
EH UHP RYHG IURP TXDUDQIZH AWMV DQG VRS 3 IRGXPAKDWY FRQIILP HG R EH FRQIP LQDWMG RULL
\KH \MVAIDY . UHVXEV DUH IQFRQVMIMOQAZ W \WH OEH® RQ\WH SURGXFWZ LOEH UHMUHG \R \WH 6 RXUFH
0 DUMDCD ( \WIEQ/KP HQW



SHFRWG . HHSIQJ 3 IRFHGXWH

» QMW

+c91 ([\WDPW LY FRP P WG \R EHQJ FRP SIDQUZ W DO XOMRQY RMEHGIQ &0 5

HWHT  3\WH 5 HIXOMRQY DQGDQ. RKHUUHTXIUHP HQW RUVXE UHIXOWRY JXIGDQFH
M/XHG E\ \WWH 0 DWDRKXVHWY & DQODELY & RQARCE:RP P MIRQ 38&8&° RPKH&RP P MWRJ RU
DQ RKHUBIXOWY DUHQR 7R SURYIGH FBDUDQG FRQAVH IQAWKRURQY IRU+c 91 ( [ WDFW
HP SB\ HHV W DLEQ) 5 HARG. HHSIQ) \WDWDUH [Q FRP STIDQRH Z M \KH 5 HI XOMRQY

. 3XWBRVH

7KH SXIBRVH R \KLY SRTR\ 1V \IR RXAIH WH UHVSROUELOIAV R \WH &RP SDQ. \WWH &RP SDQ W/

P DQDUHP HQARDP DQG $ J HQW VR HQUXUH VSHALLE P HWRAFDO DQG FROUMMOQNFRP SIQFH R \WH
5 HIXOMRQY DQG R HQUXUH \WDWRXUS HFRWG . HHSIQJ 3 URFHGXUHV DUH FRP SIDQUZ LODO

UHI XOMRQV DQG OZ V

v $FFHW WR WH &RP P MWIRQ

+c91 ([ \WDPW HBPWRQEF DQGKDUG FRS\  Z IMWQ UHFRBY Z @EH DYDIDE®! \R \WH & RP P MRQ
XSRQUHTXHWEBXWXDOAMR &0 5 7KH UHFRBV Z LQEH P DIQEICHG 1Q DFFREDQRH

Z W J HQHD® DFFHS\WMG DFFRXQIY SUGAISBNV $ QF UMHQ UHFRGY BHTXILHG IQ DQ. VHAIRQR
&05 DUH VXEMPR IQVSHAIRQ

9 $ FFHW VR WH 0 DWDFKXVHW ' HSDUR HOARI 5HYHOXH "' 25”7

+c91 ([ \WDFWERR\W UHFRWGY SDSHWY DQG RWHUGDWY Z LQEH P DGH DYDIDE®! XSRQ UHTXHWAE\
WH' 25 $FFRXQIQY UHFRGY DQG IQIRWP DURQ 1Q HBIFRQIE |RWP DVZ I@EH SURYIGHG IQD
VHDUFKDE®! HBPWRQIE IRWP DWL BHTXHVMG E\ \WH &RP P MWRQR WH' 25 $Q DEGMRQDAHSRW
DQG VFKHGX®N UHDMQJ \R WH SUHSDUDIRQ R \B[  UHMLGY Z IQEH P DIQEIQHG DQG P DGH DYDIOE®!
XSRQ UHTXHW, QYHQRY M AMP  GD\B DV Z HODV DQ. DEEMRQDCSXURKDVH UHSRW VFKHGX®V RU
GRFXP HQBMIRQ \WDWIHFRQFI®! R RIWHUERRNY DQG UHFRBY VXFK DV SXUFKDVH IRXLEDY RUD
JHQHUDOBIGI HU Z IODOR EH P DIQBIGHG DQG P DGH DYDIDE®! XSRQ UHTXHWY

7 KHVH UFRBV Z LOEH NHSWR &QJ DV \WHUFRQIMQN DUH P DWUDAIQ WH DGP IQMADIRQ R

0 DWDFKXVHW\N] @ZV $WDPIQP XP XQBWWH' 25 &RP P MRGHUFRQVHQWV 1Q Z UMY R DQ
HDUHUGHWIKFIRQ WH UHFRUGV Z LOEH SUAVHLYHG XQIDKH BVAM R TP MIARQY |RUP DN.QJ
DEAMRQDIWHWP HQN IRUWH SHURG IRUZ KIFK WH UHMUD Z DV GXH KDV H SILHG 7KH' 25 P D\
UHTXLUH D GQI HUUHAMQIRQ SHURG VXK DV Z KHQ \WH UHFRUBY DUH \WH VXEMIPWR| DQ DXGWFRXW

FDVH RURKHUSURFHHAQ]

$CAMRD® +c 91 ( [ WDFW Z LOFRP SO Z W DOHFRGY UAMQURQ UHT XILHP HQW RXWIHG [Q WH
' 25 SHIXOMRQ/IQFOAQ) EXWIP MBWG\R ~ &05 & 5 HARWG 5 HMQIRQ



9 7\ SHVRI 5 HFRWGV

7KHIR®Z 1Q) UHFRGV Z IOQEH P DIQMICHG DQGWRUHGE\ +¢ 91 ( [ WDRW DQG DYDIDE®! R \KH
&RP P MRQ XSRQ UHTXHWV

2 SHIDIQ) SURFHGXUHV DV UHTXIUHG E\ &05

D
E

F

o

6 HEXUW P HDVXUHV IQFRP SIDQFHZIMW~ &0'5

( P SB HH VHRXUW SRIFHV LQFOGEQI SHYRQDO/DIHW DQG FUP H SUHYHQIRQ
\MPKQTXHV

$ GHVFUSWRQR! \WH 0 DUMDCD ( WIEQKP HQAV KRXWY R RSHUDIRQ DQG DIVMUKRXWY
FROBPWQIRWP DURQ Z KIFK VKD@EH SURYIGHG R \WH & RP P MRQ P DGH DYDIDE®!
\R OZ HQRUFHP HOARNIEID® XSRQ UHTXHWWDQG XSCDMG SXWXDQAR &0 5

6\RIWHR P DUMDD IQFRP SIDQFHZIW &0 5
' HVFUSVRQ R \WWH YDURXY VAADIQV R P DUMDCD \R EH SURFHWHG RUVRG DV
DSSTFDE®! DQG\WH IRP V 1QZ KIFK P DUMDQD Z IOFH VRG
3 URFHGXUHV R HQUXUH DFFXUDW UHFRENHHSIQ) . IQFGAQ) IQYHQRY SIRRFRY 1Q
FRP SDQFHZIM ~ &05 DQG
3 OQV IRUTXDOV FROAROIGFOGQ] SURGXPWMAIY |IRUFRQIBP IQDQN 1Q FRP STDQFH
ZMW  &05
$ WHILQ) SDQDQGMIIQ) WFRGVIQFRP SDQFHZIW ~ &05
( PHJHQR SURFHGXUHV IQFAQ) D GQVDWMUSDQ Z WY SURFHGXUHV \R EH IRTRZ HG
LQFDVH R 11UH RURKHUHP HU HQALHV
$BRKROVP R\H DQG AXJ 1UHH Z RINSOFH SRTIFHV
$ SOQGHVAUEIQ) KRZ FRQIGHQIDAQRWP DIRQ Z IQEH P DIQBICHG
$ SRIF\ IRUWH IP P HADM QWP MDCR DQ. P DUMDQD HWBEQ/AKP HQADI HQAZ KR
KDV
L ' LYHWNMGP DUMDQD Z KIFK VKD@EH UHSRWMG\R OZ HQRUFHP HOMRIIFIDY
DQG\R WH &RP P MRQ
L ( QDIHGIQXQUDIH SUDRIFHY Z W UHI DUG\R RSHIDWRQ R \WH 0 DUMDCD
( ABEQUKP HQAZ KIEK VKD@EH UHSRWMG \R \WH & RP P MMRQ RU
W %HHQ FROYEWG RUHQMUHG D I XIGV SBD SBD R QRE& FRQMQGHMH RU
DGP MMRQ\R VXIFIHQADFW R D IHBQ. GXJ RIHQVH IQYROIQ) GMIBEXURQ
\R D P IQRUIQ\WH &RP P R HDGK RUD @\H YIRDMRQR! \WH @Z VRl DQRKHU
AW \WH 8 QUMG 6 \BAMV RUD IRUHI Q MUMGIRWRQ RUD P OB \WUMRUDORU
1 DWYH $ P HUFDQ \MEDCDX\KRUMY
$ QMR DOERDUG P HP EHY DQG H HEXWHV R D0 DUMDCD ( AREQAKP HQAVDQG
PHPEHY ILDQ R \WH @HQWHH P X\WWEH P DGH DYDIDE®! XSRQ UHTXHWE DQ
IQAYIGKDO &0 5 7KLV UWHTXILHP HQAP D EH IXOMIGE. SOAQ) WL IQRP DIRQ
RQWH 0 DUMDQD ( ABEQVKP HQW Z HEV\M
3 RTIFAHV DQG SURFHGXUHV IRUMH KDQRI R FDVK RQ0 DUMDQD ( ABEQKP HQW
SUP IVHV IQFOIAQ) EXWRWIP WG \R RIDIH FRIIPIRQ IUHTXHGR.  DQG WDQVSRWY
\R | LQDQFIDAQAMAIRQ V/



R 3RIFHV DQG SURFHGXUHV \R SUHYHQAKH AYHWRQ R P DUMDCD \R IQAYIGXDY
\RXQHMWDQ \HDWRG
S 3REHV DQG SIRFHGXUHV IRUHQHU\ HIFHQR DQG FROVHLYDIRQ \WDVWKDQIGFOCGH
L ,GHOMFDWRQR SRMQIDCHQHU\ XVH UHGXPIRQ RSSRIWMQMAY LOFGAQ) EXW
QR WG \R CDWIDODI KUY KHDWHFRYHY  YHQUIDMRQ DQG HQHU
HIEEHQR P HDVXUAV  DQG D SOQIRUIP SBP HOBMRQR VXFK RSSRWMQUEAY
L &ROAGHDIRQR RSSRUNMQWAY IRUUHQHZ DEGI HQHJ\ JHQHDIRQ IGFOGQ]
Z KHUH DSSTDEG! VXEP MRQR! EXIQIQ) SOQV VKRZ 1Q) Z KHUH HQHU
JHCHIDRY FRXG EH SOFHG RQWH VW DQG DQH SODQDMRQR! Z K\ \KH
IGHQMHG RSSRUNQUIAV Z HIH CRASXWXHG UL DSSTFDE®!
W 6\WDMIHY VR BHEXFH HBPWE GHP DQG VXFK DV @ KM VFKHGXGN DRYH
®OG P DQDJ HP HONDQG HQHU\ MRIDIH  DQG
Y ( QDIHP HQAZ MK HQHU\ HIFHQR SURIWDP V RIHUHG SXWXDQAR O * /
Ft  RUNRIKP XQASDAD KW SOQW
2 SHDW SIRFHGXUHV DV HTXILHGEY  &0'5
D 0 HKRG/IRUGHQM IQ) UFREQ) DQG WHSRMQ AYHWRQ WHWRUBRW DQGIRU
FRUMAILY DOHURY DQG ICDFFXUDAHV 1Q IQYHQRUHY 7 KH SRIFHV DQG SURFHGXUHV
DWDPIQPXP PXWEHIQFRP SDFHZIW ~ &0'5
E  3RIFHV DQG SURFHGXUHV IRUKDQATR) YROQEY DQG P DQEDRY D@ R
P DUMDQD SURGXPW 6 XFK SURFHGXUHV VKD@EH DGHTXDWM \R GHDCZ W UHFD@ GXH
R DQ. DPURQ LQMDMG DWKH UHTXHWRURGHUR! \WH & RP P MMRQ DQG DQ,

YROQBY DAIRQE\ D0 DUMDCD ( WIEQKP HQAR UHP RYH GHHAYH RUSRMQID®
GHHAYH P DUMDCD SURGXFW IURP \KH P DUNHWDV Z HODV DQ. DPURQ XQGHUBNHQ

\R SURP RM SXETE KHDEK DQG VDIHW
F 3RIFHV DQG SURFHGXUHV IRUHQUXUQ) \WDWDQ RXAVEDWMG GDP DIHG GHWURIDWG
P MDEHBIG RUFRQIEP QDG P DUMDQD SURGXFW LV VHI UHI DIMG IURP - RIHUSURGXFW
DQG GHVIIR HG 6 XFK SURFHGXUHV VKDGBURYIGH |RUZ UNWIQ GREXP HQBMRQ R WH
QVSRMRQ R \WH P DUMDCD SURGXPW 7 KH SRIFIHV DQG SURFHGXUHV DD
PIQPXP PXWEHIQFRP SDQFHZIMK ~ &05
G 3RIFHV DQG SURFHGXUHY IRUMDQVSRMIMRY 7 KH SRIFIHV DQG SURFHGXUAY DWD
PIQPXP PXWEHIQFRP SDQFHZIMK ~ &05
H 3 ROIFHV DQG SURFHGXUHV R UHGXFH HQHU\ DQG Z DMUXVDIH HQI DIH L1Q HQHU\
FROVHYDUMRQ DQG P M DIM RKHUHQYILRGP HQEAP SDRW 7 KH SRTIFHY DQG
SURFHGXUWV DWDPIQP XP P XWEHIQFRP SIDQFHZIW ~ &05
DQG
| 3RIFHV DQG SURFHGXUHV IRUWH WDQVIHU DFTXIMMRQ RUVD®I Rl P DUMDCD
SURGXFW EHE HHQ 0 DUMDCD ( AIEQAKP HQN
QHORY UFRGVDVHTXILGE,  &05 DQG
6 HHG \R VDI WDFN.Q) UHFRUGY IRUD@P DUMDQD SIRGXFW DUH BHTXIGE.  &05
H

3HYRQHOMFRGV WHTXILHGE.  &05 G IQFOAQI EXWRNP MWG\R
D - RE GHVFUSWRQY IRUHDFK HP S® HH DQG YROQAMHUSRVMRQ DV Z HODV
RU DQ] DIRQDOFKDUIV FROWMMOQAZ W \WH IRE GHVFUSMIRQY



E $ SHYRQUHAHARUS IRUHDFK P DUMDCD HWIEQVKP HOADI HQWG XFK UHFRBY VKDO
EH P DIQEIGHG IRUDNMBDW P RQKV DIWUWUP LODURQ R \WH LOAYIGXDAY DI LIDIRQ
Z 1\ \WH 0 DUMDQD ( BEQUKP HQADQG VKDQIGFOIGH DWDP IQP XP WH IRTZ LY

L $@P DAMIDY VXEP WG R \WH &RP P MDMRQSXWXDQAR &0 5

L ' REXP HOQBMRQR YHUWIEDIRQR UHHUHQFHV
W 7KHNE GHAVFUSIRQ RUHP SB P HONFRQIDPWKDWGQFOGHY G DXKRUN
UHVSROVELOMH TXDOIEDMRQY DQG VXSHYIMRQ
Y ' REXPHQEMRQR DOMHTXIWHGWDIQQ) IQFOGQ) WDIQQ) WHIDWEQ) SUYDR
DQG FRQIGHQID@N UHTXIUHP HON  DQG \WH VLI GHG AP HQAR! \WH
IQAYIGXDAQAFDMY] \WH GDM WP H DQG SOFH KH RUVKH UHFHYHG VDIG
WDIQQ) DQG \WH \WRSIEV QVEXWHG LQFOGQQ) WH CDP H DQG \WBI R
SUVHOMY
Y ' REXP HOBMRQR SHURGE SHURWP DQFH HYDBDUIRQ/
YL  $ UFRGR DQ GVASTDY DAIRQ\BNHQ DQG
YL 1 RWHR FRP SBMG UHVSRQUE®! YHQERUDQG HI KWKRXUUHDWMG GXW
WDIQQ]
F $BIQ SOQWDW LOGHP RQMDW DFFHVWE®! EXVIGHW KRXWY DQG VDIH
RSHIDIQY FRQGMRQY
G 3HYRQQUHOBRIFHY DQG SURFHGXUAY DQG
H $@EDFNIURXQG FKHAN UHSRW REDIQHG IQDFFRUEDQFHZ W &0'5
YXMOHW UHFRBY Z KIFK VKDQIQFOGH P DQXDARUFRP SXWU HG UHFRBV R
D $WHNV DQG MEIMMAY
E 0 RQHBY WDQUDPURQY
F  9%RR\W R DFFRXQN Z KIFK VKDOIQFGH MRXUDY GIGIHY DQG VXSSRWY
GRAXP HQN DI UHHP HONV FKHANV LIQYRIEHV DQG YRXFKHWY
G 6DBN UFRGY IFOEAQ) WH TXDQMW IRP DQGFRWIR P DUMDQD SIRGXKFW DQG
H 6DOY DQGZDIHV SDIG\R HDFK HP SB\ HH DQ H HRX\WYH FRP SHQVDURQ ERQXV
EHQHIWRUMP R YDOH SDIG\R DQ. LQAYIGXDDIHIDMG Z MY D 0 DUMDCD
( WBEQAKP HQMGQFOGQ) P HP EHY R \WH QRQSURIWARSRIDIRY 1L DQ
© DM GQVSRVDOMFRGY DV IHTXILHG XQAHU ~ &05
) RIBZ Q) FRVXUH R D0 DUMDQD ( WIEQ/KP HQAVDQUHFRGY Z LQEH NHSWRUDWBDWAZR
\ HDLY DWKH H SHQWH Rl WH 0 DUMDQD ( BEQKP HQADQG IQD IRP DQG BFDIRQ
DFFHS\IEGI R \WH & RP P MRQ
5 HVSRQVE®! YHQERUWDIQQ) SIRIWDP FRP STDQFH UHFRGY
9 HKIE®! UHI MRDIRQ LOVSHARQ DQG IQUXIDQFH BFRGY | $ SSTEDE®!

$ QUHRWGY NHSWDQG P DIQMICHGE\ +¢c91 ([ WDFW Z lQEH VHRXUWHO KHG $ FFHW \R \WWHWH
UHRWGV Z 1ORQD EH DFFHWIEBI\WR\WRWMH +¢ 91 ( [ WDFW $JHQW Z KR UHTXIUH DFFHW DV D SDWR
\WHUNRE GXWAHV



' LYHWIW 3@Q

QMW

W WH SRIR\ R +¢91 ([ WDRW R EXIG D GYHWH DQG IGFGMYH Z RUNSOFH \WDVWSURP RMV HTXIW DP RQJ
DOHP SR HHV $ Z RINSOFH Z KHUH \WH FROMEXWRQY R DOHP SB HHV DH UHFRIQ) HG - YDOHG DQG X\M) HG
UHJ DUBBIWV RN \WHUJIHQGHU WDFH UHDIIRQ VH XDORUIHQBMRQ GVDEIOMY IGFOGQ) YHMDQY

3 XWBRVH

7KH SXUSRVH R KLY SRTR 1V \R RX\VEH WH UHVSRQUELDAY R WH &RP SDQ. \WH & RP SDQ v P DQDIHP HQW
\WDP DQG$J HOW R HQUXUH WDW- ¢ 91 ([ \WDPW UHRUXIW DQG KILHV D GYHWH  IQFOMYH DQG HTXMDE®!

ZRIWRUH +$91 ([ WDFW Z I@SURYIGH D GVFUP LQDVRQ |UHH Z RUN HOYLRGP HOAKDVSURYIGHY RSSRUNQUAY
DQGWDIQQ) IRUD@HP SB HHV IFOAQ) ZRP HQ P IGRUMMY / * %74 YHWMUDQV DQG SHYRQV Z MW GVDEIOMAY

* RDY
7TKHIRDOYWDWc 91 ([ WDFW LV FRP P IWHG R DFKIHYIQ) WRXJ K WL SOQ DQG RXUYIMRQ IGFACH

96X DQ LQFOMYH DQG AYHWH Z RINSOFH DQG P DQDIHP HOAMDP Z W QR UHI DUG \R UDFH
QIRCDARWIQ JHQGHU DIH QVDEIONV UHDIIRQ VH XDORUHQBMRQ RUDQ. RKHU
QRQ P HIWDRRU
D 2CH IQUIOADIQQ) RQWLY SRIA IRUHDFK HP SR HHDQGRQH  \ HDW®
VHWIRQDV D FRP SDQ \R UHYIHZ. DQG [P SURYH \KLY SRIR
E <HU R RXUZ RINRUFH Z LOEH Z RP HQ DQG 0 ICRUMAV
F <HU DQGYH RQG R RXUZ RINRUFH Z LQEH Z RP HQ DQG P IQRUMAV
,QFOIGH DV RXUVXSSTHY FRQMDPRY DQG Z KRBVD®! SDUZHY EXVIGHWHY RZ GHG E\
P IQRIMAV ZRP HQ YHWMUDQV SHRS®I Rl DO HQGHULGHQMA DQG VH XDCRUHQBMRQY
VHYIEH GVDEGIG YHWMDQY DQG SHYRQY Z W GVDELDIY
D <HDU $WBDW 0 DUMDQD 5 HBIG, WIEQKP HQAKDWDQY LOWR \KH DERYH
FDWIRUY
E <HDU  $WBDW/ 0 DUMDQD 5 HBIQ WIEQAKP HQN WDWDQIQR \WH DERYH
FDWIRY
F <HDU DQGEH RQG DWBDWV 0 DUMDQD 5 HIAG, ABEQ/KP HOW \KDWDQIQR \WH
DERYH FDMIRY
3 URYIGH WDIQIQJ) DQG J XIGDQRH VR DOHP SB HHV DERXVD@DVSHAW R \WH SURGXFURQ DQG
SDANDJ Q) SURFHW VR \WDWKH, FDQ GHYHBS WHUWNQ DQG JURZ. Z WIQ RXUFRP SDQ
EDVHG RQ WHUSHYRQDOI RDY DQG Z KHQ SRWMEG! SURP RM IURP Z IWIQ
D 7KVZIQIQFOGH IQUDOMIQQ) VMWRQY RQ DADVSHAW R WH FRP SDQ DQG
DEAVMRQDARQH P RQKO WDIQQ) VHWIRQRQQHZ \RSIEV P HIMRGV DQG FDQUDELY
OGO LQIRP DIRQ
3URP RW ( TXW DQG' LYHWAW 1Q RXU+ LK) SRTF\ XVHG RQ UHFXIW HQAZ HEMWV  VRFAIDO
P HAD SUHVHGAH DQG WDAMRCDAKLLQ) SOWRWP V IGFIAQI 0 DWA LWH D 0 DWDRKXVHW
2 QH 6 \RS & DUHHUFHQMUMDVWHYHY FHQRDGD DWDRKXVHW
D : HZIODWGRH \HDW® IQGAMN WDCH KRZ
E : HZIODWQGRE IDVDAMDMER W H/SHAHDU2QH  HYHY P RORV



F 3RWIRE SRV RQ DORX\VBIW LOFBEQ) VRADCP HAD DQG P DWKILH DABDW
HYHY WUH P ROV : HZIOSRWREV P RUH IUHTXHQ® DV P RUH REV EHFRP H
DYDIOE®!

3RAFLHV

+c91 ([ WDFW GR\W \R UHFXIVDQG KILH GYHWH HP SB HHV DQG SOQV W SURP RM HTXIW DP RQJ P LQRUMIAV

ZRP HQ YHWADQY SHRS®! Z W GVDELDIAY DQG SHRS®I Rl DO HQGHUIGHQMA DQG VH XDCRIHQIMRYY 1Q
\WH RSHIMRQ R RXUFRP SDQ 7R SURP RIM GYHWAW DQGHTXIW +¢c 91 ( [ WDFW Z [©@

, QAMAM DPEQG KILKQ)” SRIA WDWIQRQ P [ HV RIBEGGY GHP RJUDSKIE UHDWG
LQIRUP DUMRQ DERXWD FDQEAGDWM IURP WH UHFUXWURUKILIQ) P DQDI HUKDWADQ BDG \R EIDV

DERXVYKH FDQEAGDW

3 WRYIGH HDFK HP SB HH Z IW \WWH NQRZ BIGI H DQG WN@ WH. QHHG \R EH \FFHWIXQAQ RXU
FRP SDQ

3 WRYIGH + XP DQ5 HVRXUFH WDIQIQ) 1RU+ LIQ) 0 DQDI HY WDWDGGUHW XQFRQVARXV ELIDV
DQG FXGMUDOHQUMYIWY

,QREHUVR SURP R D QYHWH DSSTFDQASRRAIDQG UHDFK SRIMQIDAUHAXIW Z KR DUH
HFRQRP LFD® GVDGYDQBIHG Z H Z I@XVH DEGMRQDOGRQ WRKQRBJ\  EDVHG FKDQQHY [Q
DEAMRQ W RQIH UHFXMQY HJ - QHZ VSDSHY
D $GVZ QAN WDNDOTXDOLHG DSSTIFDQN Z IQEH FRMGHHG IRUHP SB P HQW

Z MRXWIHI DUG\R IDFH QDMRQDARWILQ DIH VH VH XDCRUHQBMRQ UHIJIRQ RU

QVDEIOW $ GMRXIK QRAHTXIWHG Z H Z I@IGFOIGH DQ( TXDQ P SB& P HQW

2 SSRUNQW ( (2 ABWP HONRQ NRE DGYHWYHP HOW 1Q REHUR SURSH®

GRAXP HOARXUSRIF. Rl GRQAVFUP LQDMIRQ DQG DAKHUH R WH ( TXDQ( P SB P HQW

2 SSRUMQW &RP P MRQ ( (2 & 3R * XIGHRQ6H 5 HHUHW DQIXDIH Q- RE

$ GYHIMIQY ) DIW( P SB P HQ/B UDPWFHV 0 DQXDO

QFOMRQ

+c91 ([ WDFW IV GHWUP IQHG R SURYIGH D Z RN HQYILRQP HQARDWY GIYHWH DQG IGFOMYH - H HQFRXUDIH
D EURDG IDQIH RN RSIQRQV 1GHDV DQG SHYSHAHY \WDWEUYHY FUDIYIW IQQRYDMIRQ DQG H FHBIGRH 7R
DFKIHYH RXUJRDCR! IQFOMIRQ DQG GYHWAW LQ RXUZ RISDFH +c 91 ( [ WDRW Z L@

SIRYIGHHP SR HV 2QH  IQUDORDIQQ) RQWILY FRFHSWDQG SRTIF\ IRUHDFK HP SB HH
DQGRH  \ HDW VHWIRQDV D FRP SDQ \R UHYIHZ DQG 1P SIRYH WLV SRTF\ R IFOMRQIQ
\WH Z ROSOFH DQG SURYIGH DGYDFHGWDIQQ) R \IP HV SHU\ HDUVR P DQDIHWY 1Q \WHU
URBN LQ IRAMIQ] DQ LOFGMYH Z RINSOFH HQYURGP HQW

" IDIVDQG P SBP HOWD 1 RQ' IVAUP IQDURQ + DIDWP HOWDQG 5 HMRQ 3 RIA 7KLY
SRIA\ Z @QFGGH SIRYIMRQY IRUIHVSRQEQ) \R FRP SDIQN GVASEH IRUQRQ FRP SIDQRH
DQG HYDODMRQ R \WH FILFXP ABIGRHY R VHH L WY SOQ QHHGV [P SIRYHP HONV

© HZI@P D\H VXUH DOHP S® HHV KDYH HTXDORSSRWMQUHV |RUDGYDGAQ) \WWHUFDUHHU

Z WIQ RXUFRP SDQ. EDVHG RQ IQALYIGXDQ) RDO DQG IQMHW

+c91 ([WDRW KDV HQIDIHGZ MW 9IMRQV,QF D 0 DWDFKXVHWY EDVHG QRQ SURIVWDIQQ) DQG FRQVXEY
RUDQ] DIRQ VSHADQ 1Q) 1Q AYHWW DQG IQFGMRQ : HZ 1@X\W) H9 IMRQV,F RUD VIP LOUMDIQQ) DQG
FRQUXGID) VRXUFH 1L QHHGHG R DWIWKV IQRXU' LYHWAW DQG , QFOMRQ GHHGV



9 6XSSCU' LYHMW 3@Q

© KHQKILKQJ 6 XSSOHY FROADARY DQG Z KRBVDGI SDUGHY +c 91 ([ WDFW // & Z L@ LYH SURIMNV R

FRP SDQHV RZ QHG DQG RSHIDWG E\ P IQRUIMAV ZRP HQ YHWUDQY / * %7 DQG YHWADQY +c91 ( [ WDFW
UHFRI Q] HV WDVW/RXUAQJ) SURGXFW DQG VHYIEHV [URP - SUHYIRXVD XQGHU XVHG VXSSTHY KHSV R VXWBIQ
DQG SURI UHWWLYHD WDQVIRWP D FRP SDQ. V VXSS® FKDIQ \KXV TXDQMAYHD UH ORI WH GHP RJUDSKIEV R
\WH FRP P XQW 1Q Z KIFK IMRSHIDMY B\ UHFREIQ) WDQUDRIRQY Z W GLYHYH VXSSTHY

+c91 ([ WDFW Z OADIVDQG P SBP HQND SOQWDWREXVHY RQ DQG UHTXILHY WDVWKH

XQCHWHSURAVHMG EXMOHWAHVY IGHQMHG DERYH DUH J LYHQ SURWIMY DV RXUVXSSCHY FROADRRY/ DQG
Z KRevVD®! SDAGHY

0 HOVXUHP HOWDQG $ FFRXQUELDNV

3HUIRGFD® +c91 ( [ WDFW P DQDIHP HQARDP Z L@HYDODW \WH Z RUNSOFH FOP DM \WURXI K REVHYDURQY
HP S® HH P HHI V DQG IQAYIGXDAFRQYHWDMRQY Z W IQAYIGXDAHP SE HHV \R HQUXUH RXUZ RINSOFH IV D
SOFH R IGFOMRQ ) HHGEDFNIURP \KH GDWB UHFHYHG IURP \KLY SURFHW Z I@EH HYDOIDWG DQG QHZ

SURIUDP V RUSURFHWHV Z L@EH [P SBP HQMG L QHHGHG

+$91 ([ WDFW Z IQFRXQWKH QXP EHUR! IQAYIGXDY KILHG Z KR DUH Z RP HQRUP IGRIMAV 7KLY
QXP EHUZ I@EH DAVHWHG IURP WH \RIBIOQXP EHUR! IQAYIGKDY KIHG\R HQXWHWDW Rl D@
IQAYIGXDY DO WIQ WLV JRDO

+$91 ([ WDRW Z IOERFXP HQWKH WDIQQ) VHVWIRQY DQG \RSIEV SURYIGHG \R HDFK HP SB HH DQG R
\WH FRP SDQ. DV D Z KRB DQG SURYIGH KLY IQIRUP DIRQ 1Q RXU\ HDUD UHSRWY

© HZI@MDANWH GHP RIWDSKIEV R DOFRQADARY VXSSOHY DQG IQEXAWWY SDIGHWY R HQUXUH Z H
DUH IGHQM LQJ DQGHQIDIIQ) Z W GAYHWH EXVIGHW SDUGHY :  H Z IGFRXQMWKNH QXP EHUR! LQGOWY
SDIEHY DQG VXSSTHY \KDWDQIQR \KH DERYH FDWI RY

$WBDWWRQFH DQQXDD® +¢ 91 ( [ WDFW P DQDJ HP HQARDP Z IQFRQGXPVD FRP SUHKHQULYH HYDODURQ R \KLY
SOQWDWQFGGHV IHHGEDFNIURP RXUHP SE HHV DV \R \WH HIHRYHQHW R \WH SRIA DQG\R VHH 1L RXU
JRD® KDYH EHHQ DWRAGHG | \WHVH J RD® DUH QRWP HWAKH SURJ UDP V Z I@EH HYDBDWMG DQG D GHMUP LODURQ
Z I@FEH P DGH 1L FKDQIHV WDWHHG R EH P DGH 7 KH SURJ UMW DQG VXFFHW R KLY SURTUDP Z LOEH

GRFXP HOMG DQG JLYHQ R \WH &.&& RQH\ HDUILRP SURYIMIRQDOTFHQVXUH GXUQ) TFHQVH UHQHZ DADQG HDFK
\ HDUWHUHDI\MU

$ GGMRQDCE VWP HOW

$ +$91 ([WDFW // & Z1ODCKHUH \R \KH BHTXIHP HOVVHWRWIQ &0 5 ZKIFK
SURYIGHV \WH SHUP IWHG DQG SURKIENWMG DGYHUWIQ) EWDQAQ) P DU DQG VSRQVRWKLS SUDRIFHY
R 0 DUMDQD ( WIEQKP HON

% $Q DRURQVINHQ RUSIRIWDP V IQAMANG E\ \WH DSSTFDQVZ GCRWIRDWM \KH & RP P MRQV
UHI XOMRQY Z W BHVSHPWR @ MIAMRQV RQ RZ CHIKLS RUFRQURCRURWHUDSSTFDE®! WM @7 V






$ JHOAW7 WDIQIQJ 3RAF\ DQG 3 IRFHGXH
. QMW

+c91 ( [WDFW LV FRP P WG \R EHQJ FRP SIDQ/Z W DOHIXOMRQV RAMEEHGIQ  &05

HWHT  3\WH 5 HIXOMRQY DQGDQ. RKHUUHTXIUHP HQW RUVXE UHIXOWRY JXIGDQFH
M/XHG E\ \WWH 0 DWDRKXVHWY & DQODELY & RQARCE:RP P MIRQ 38&8&° RPKH&RP P MWRJ RU
DQ RKHUWI XOWY DIHQR

© HUHFRIQ] HWDWHZ DIHQWV P D\ QRWKDYH Z RUNHG LQ DQ HQYIURGP HQAKDWA DV \M K\®
UHIXOWG HYROIQ) DQG KLIK SURILGI DV 0 DWDRKXVHIWY $ GXO8 VH & DQCDELY SIRI WP 6\M
GHYHBSP HQMZ L@IQAMDIQ RXUWDP D UFK DSSUHAIDIRQIRUKH ZK\ R RXUZ RN DV Z HGDV \WH

KRZ $FFREQIO ZH IQMG\R KHDYIO IQHWIQWDIQQ] DQG RQIRQ) HEXFDIRQ IRUDD
HP SB\ HHV QR P DWHUHUIQFRP 1Q) H SHUHGQFH GIYHORUURG! Z WIQ \WH RU DQ] DIRQ

2 XUSOQUHG SIRFHW Z IOEHI IQ Z W D IX@ED RUHQIBMRQ DQG SRTIF\ DQG SURFHGXUDORDIQIQ)
FRQGXANMGE\ +$91 WV ( [ HFXWHO DQDIHP HQWVHDP : HZIQVIRXQGWH D\ IQ+$91 WV
P MRQ YIMRQ DQG YDBHV

5 HIXOWY FRP SIOQAH Z LOEH XQGHYWFRUHG : H@AVFXW WH SKIBVRSK\ Rl SDADWWYH DQG

FRP SDWIRCQDW FDUH DQGKRZ IWFDQ EH SURYIGHG LQ D VDIH DQG UHI XOWG HQYLRQP HQWV: HO
SURYIGH D EUH KMRY R P DUMDQD Q0 DWDRKXVHWW

7R SURYIGH FBDUDQG FRQFVH IQAKRIRQY IRU+c 91 ([ WDFW HP SB\ HHV UHI DUEQ) \WH
TXDQIFDWRQY IRUHP SB P HOADQG DI HOMDIQQ) \WDWDUH IQ FRP STDQFH Z WK \WH 5 HI XOMRQY

. 3XWBRVH

7KH SXUSRVH R KLY SRTR 1V \R RX\VEH WH UAVSROVELDIAV R WH &RP SDQ. \WH &RP SDQ

P DQDIHP HQMWAMDP DQG $J HQW R HQVXUH VSHALLE P HMRGFDO DQG FROUMMQWFRP SIDQRH R \WH
5 HI XOMRQV DQG W HQUXUH WDWZ H RQD KILH TXDOLHG 0 DUMDQD ( WIEQKP HQ/$ J HQN DQG \KDW
RXUNDIQQ] SURFHW DQG FXUWIEXGP DUH 1Q FRP STDQRH Z W DOUHI XOMRQY DQG OZ V

., 4 XDOIFDMRQV IRUD+¢ 91 ( [ WDFW O DUMDQD ( VMBEQVKP HQWS J HQW

7KHP IQP XP UHTXIUWHP HQN R EHFRP HD +¢ 91 ( [ WDFW 0 DUMDCD ( ABEQVKP HQV$ JHQW

3$ JHQIV DUH RAVBHGEHBZ $@+c 91 ( [WDFW H HRXWHV HP SB HHV P DQDIHWY RU
YROQMHY Z LQUHI MMUZ M WH & RP P MRQ DV DQ$ JHQW) RUFDUW DQHP S& HH P HDQV DQ
FROVXEBIQARUFRQADARUZ KR SURYIGHV RQ VM VHIYIEHV VR D 0 DUMDCD ( \ADEQ/KP HONHDWMG \R
\WH FXGYDUIRQ KDYHIQ)  SUHSDUDMRQ SDFNDIIQ) VWRUIIH WM RUGVSHOVQJI R P DUMDCD

$@-c91 ([ \WDPWS$JIHQN P X\WV



%H \HDWR DIHRURTHU

1 RWEHHQ FRQYIEWG R DQRIIHQVH LQWH & RP P RQZ HDAK IQYRIIQ) \WH GMMEXUIRQ R

FROARD®IG VXEWEGFHY \R P IQRY RUD @H YIRDMRQ R \WH @7 V R DQRKHUMBM \WH

8 QWG 6 \BMMV RUIRUHL Q MUMGRMRQ RUDP IO \WMUARUDORUL DIWH $ P HUFDQ WEEDO

DX\WRUIW DQG

%H GHMUP LOHG VXLWBE®! | RUUHI MIDIRQ FROMMOAZ W WH SIRIMRQVRT &0 5
DQG

+c91 ([ WDFW Z LOCHYHES D IRE GHVFUSURQ |RUDGSRVIMRQY Z W \WH FRP SDQ. © KIBI DO JHQN
P X\VWP HHVWKH TXDOIEDUWRQY QAMG DERYH VHYHUDCR! RXUSRVMRQY Z I@UHT XILH DAGMRCDO
TXDOLEDMRQY GHSHQAQ) RQ\WH UHTXILHG GV

9 SHTXWHG 7WIQQI IRU+c 91 ( [ WDFW $JHQW

IXWXDQWR  &05 D +c91 ( [WDFW Z I@HQUXUH D@ c 91 ( [ WDFW $JHQW
FRP SBM WDIQQ) SURUIR SHURWP 1QJ IRE IXQRIRQY 7 WDIQQ) Z I@FH \BIBUHG R \WH URBI DQG

UHVSRQVEIDMV R \KH NAE IXQRIIRQ

2 XUIQUDOADIQIQ) EHILQV GXUQ) HP S HH RUHQEAMRQ Z KHUH DOHZ HP SB HHV Z LOFH IWXHG

\WHUHP SB HH KDQEERRN & OWIRRP RURQEH WDIQIQJ RQWLY GD\ Z IQIGFOIGH EXWRVEH
@ LG \R

2 YHD@FRP SDQ SRR WHIHZ Z IQICFACGH WH IRGZ 1Q) \RSIFV

6 H XDOr DUDWP HQMBRTR 5 HYIHZ HG XSRQ KIUH DQG DQQXDM Z WY DOHP SG\ HHV
(PS®AHHDW 1©@

((2 (TXD P SA P HM2 SSRINQW

2 \WHUIRP V R KDUDWP HQADQG 1LY FRP SOIQW LOMED® DQG H \WMELD® Z W ( ( 2 &

( TXDO

( P SB\ P HQ/2 SSRWQW &RP P WIRQ DQGO0 &$' 0 DWDFKXVHW & RP P MRQ$JDIQMW
- VAP LQDIRQ

;. RUNVIAM 6 DIHW

5 X®N DQG UHI XOMRQY JRYHQIQ) P HAFDAP DUMDD Z MY GHBAGIG HP SKDVY RQ SDIHQW
VDIHW DQG | DFLOW VHEXUANWY

$ QNAYHWRQ

) DAOV DFFHW DQG VHEXUMY SURRFRY

&RQIGHQIDDN SDWHQMBUWYDR DQG+,3$$ FRP SIDQFH

" IVDMMUSUHSDUHGECHW

$ ORKRDQG AXJ 1UHH Z RUN SRIR



( P S® HH 3 HURWP DQFH (| YDODURQY

([HPSWWV 1 RQ( [HP SWQG2 YHWP H & OWMILIFDWRQ IQ DFFREDFHZ W) / 6$ @Z 1 RQ
([HPSWHPSBAHVZKRZRINIQH FHWR  KRXWIQDQ JIYHQ GO ZHHNZ IQWHHYH

\IP HV HP SE HHV KRXU® UDW 1Q DFFRWEDGQRH Z WY 1HGHDADQG ADW OZ
)0/$DQG00/$ ( OLEMYDGSLIKW
© RUINHWY & RP SHODIRQ
8 QHP SB® P HQA&RP SHQUDIRQ
© KM®EGZ HUSRTP DQG UHSRMQ R Z IRQIGRQJ

3 RVMRQ VSHALLE WDIQQ) Z1@YDY B\ URBI DQG BAVSRQUELDY / MMG EHBZ DUHNA JURXSIQIV DQG
DWDIQQ) RAIEH

([WDFMRQ  Z HHNWDIQQY]

([ WQUYH VKDGRZ IQ)

ILZIQJ 0 -) IQAMKPIRQDONGHRY SRMRQVSHALIE 7 HWIQJ \R IRGRZ

2 (H® GDRQI \RXUR RXUIDADV

5 RO VSHALLE HP HJHQR SUHSDUHGCHW WDIQQ) IQFGAQ) &2 DG JHQHDODIHW
+$&&3 WDIQQ

) ICDOMAY R NQRZ BIGIH 0 XWEDW Z MK D VAR &DQUH \BNH

( GIE®!,QIXVHG 3 IRGXFWB LRGXFHU  Z HHN WDLQLQJ

( [ WQUYH VKDGRZ I

IZIQI 0 -) IQAMKPURQDONGHRY SRMRQVSHALEE 7HAG) \R IRTZ

2 QH @D GDUWIQI \RXUR RXUIDAON

5 HTXIWHG FRP SBMRQ DQG SDAVDIH R 6 HY6 DIHV ) RRGKDQEBIU7 IDIQQ) DQG ([ DP
SURFHW

0,3V DQGUHSHY

$@-c91 ([WDFWSJIHQN Z IQUHFHYHDPIQP XP R KRXWY R WDIQQ) DQQXDD®

+c91 ([ \WDPW Z IQUHFRG P DIQIBIQ DQG WRUH GREXP HOBMRQ R DOMHTXILHGWDIQQ) IOFGAQ)
WDIQQ) UHIDWEQ) SUYDR\ DQG FRQIGHQIDN UHTXIUHP HOW DQG \WH WL GHG VABAMP HOAR! \WH
IQAYIGXDAQEAFDW \WH GDW WP H DQG SOFH KH RUVKH UHFHLYHG VDIG WDIQIQ) DQG \WH \RSIEV
QAVPXAWHG IGFOAQ) WH QDP H DQG\WBI R SUVHQMY 7 KHVH UHFRGV Z IOEH VARUHG LQ WH $ JHOW
3HYRQQHO B 7WDIQQ) ARGV Z LOEH UABIGHG B\ +¢ 91 ( [ WDFW | RUDABDVWARCH \ HDUDIMU

DJ HOMWMUP ICDMRQ



5 HVSRQVIE®! 9 HQGRU7 WDIQLQ]

+c91 ([ WDFW Z LQUHTXIUH D@R! W $.JHQN \R DIWQG DQG FRP S®M D 5 HVSRQUE®! 9 HQGRU
7WIQQ) 3WRIWP R EHFRP H GHMLI CDWG DV D 3UHVSROVE®! YHQERU

$@QHZ © KIUHG UHI MAMUHG DI HQN P XMVFRP SBM YHQERUNDIQQ) EH RUH WHLUIIANKLVDNV
+$91 ([WDFW // &

(DFK+c91 ([ WDFW RZ QHU P DQDIHU DQG HP SB HH LQYROHG 1Q WH KDQGEI DQG \VD®I
R P DUMDCD | RUDGX®XVH Z LOVXFFHWIX@® FRP SBM \WH SIRIWDP RQFH HYHW \ HDU
\WHUHDIWMUVR P DIQEIQ GHVLI CDMRQ DV D *UHVSRQVE®! YHQERU

$ GMRXJK DGP IQMADIWH HP SE HHV Z KR GR QRWKDQEBI RUVHEP DUMDCD DUH QRAHTXILHG
\R \INH WH UAVSROVE®! YHQERUSWIRIWDP  +¢ 91 ( [ WDFW Z L@D@Z. DQG HFRXUDIH WHP
\R DWHOG RQ D YROQEY EDVY

+c91 ([ WDFW Z LOP DIQEIQ UHFRGY R UHVSRQVE®! YHQERUMDIQQ) SURIWDP FRP STIDQFH
IRUIRXU\ HDLY DQG P DNH\WHP  DYDIOEGI\R IQVSHAIRQ E\ \WH & RP P MMRQ DQGDQ. RKHU
DSSTFDEG! TEHMQI DXWRUMN XSRQ UHTXHAGXUQ) QRUP DAEXVIGHW KRXWY

9 $GEMRQDO? WDIQIQ)

+c91 ([ \WDPW Z LOSURYICH WDIQQ) DQG\WDIQQ) RSSRUMQUAY R W HP SB HHV ,Q DAGMRQ\R
UHTXWHG\WDIQQ) +¢ 91 ( [ WDFW Z LGHQFRXUDI H DGYDQRHG WDIQQ) R RXUHP SE& HHV IQ\WH
DUDV R 6 DIHW DQG 6 HEXUW 0 DUMDQD 6 FHGFH RURKHUDUHDV WDWHCKDQRH \WH & RP SDQL W
RXU$ J HQW DQG RXUPXVARP HY VDIHW DQG H| SHUHQFH



3 HWRQQHOB ROFLHV

» QMW

+c91 ( [WDFW LV FRP P WG \R EHQJ FRP SIDQ/Z W DOHIXOMRQ/ RAMEHGIQ ~ &05

HWHT 3\WH5 HIXOMRQY DQGDQ. RKHUUHTXWUHP HQW RUVXE UHI XOWRY JXIGDQFH
MXHG E\ \WWH 0 DWDRKXVHW & DQDELY & RQURCGE:RP P MIRQ 2&&8&  RUPWH &RP P MWRJ RU
DQ RMHUMHIXOWY DIHQA

7R SURVIGH FBDUDQG FRGAVH IQAKRIRQY IRU+ ¢ 91 ([ WDRW HP SB HHV U DEQI 3 HYRQQHO
3 RIAHV \KDWDUH LQ FRP SIDQRH Z W \KH 5 HI XOMRQY

. 3XWBRVH

7KH SXISRVH R KLY SRTR 1V \R RAEH WH UAVSRQVELOIAV R WH &RP SDQ. \WH & RP SDQ
P DQDUHP HQARDP DQG $ J HQN VR HQUXUH VSHALLE P HWRAFDO DQG FROUMMOQNFRP SIDQFH R \WH
5 HI XOMRQV DQG W HQVXUH WDWRXUSHWRQQHCBRIFHY DUH FRP SIDQAZ LGDOLHI XOMRQY DQG OZ V

., 3HWRQQHS HFRWGV
+c91 ( [WDPWZ @D DQEIQWH IRTZ Q) 3 HYRQGH® HARGV

- RE GHVRUSMIRQY |RUHDFK HP SB HH DQG YROQMHUSRVIMRQ DV Z HODV RU DQl} DMRQDO
FKDUWW FROWMMQAZ W \KH RE GHVFUSUIRQY
$ SHYRQQHOHFRG IRUHDFK +¢ 91 ( [ WDFW DI HQW6 XFK UHFRWBY VKD@EH P DIQEAGHG IRU
DWBDWY P RQAV DIMUMIP LODWRQ R WH LQAYIGXDAV DIADIRQ Z W +c 91 ( [ WDPW DQG
VKDOFOGH DADP IQP XP  \WH IRTZ IQJ
D $@P DMIDY VXEP MHG\R \WH &RP P MMRQSXUWXDQAMR ~ &0'5
E ' RAXP HQRMRQR YHUWIFDIRQR UHHHQFHV
F  7KH RE GMFUSIRQ RUHP SB P HONFRQDPKDNGQFOGHY GV DXKRUMY
UHVSROUELDIA TXDOIEDIRQY DQG VXSHYIMRQ
G ' RPEXP HOBMRQR DOHTXILHGWDIQQ) IQFEQ) WDIQIQ) UHIDWEQ) SUYDR DQG
FRQIGHQIDDV WHTXIUWHP HQWV' DQG WH VLI GHG ABWP HOAR \WH IQAYIGXDAQEFDIG)
\WH GDW WP H DQG SOFH KH RUVKH UHFHLYHG VDIG WDIQQ) DQG \WH \RSIEV
QAVPXWHG IGFAQ) \WH QDP H DQG \MBI Rl SUNVHOMY
H ' REXP HOBMRQR SHURGE SHURUWP DQFH HYDBDIRQ/
| $ UFRGR DQ GQVASTDY DAIRQ\BNHQ DQG
J 1 RWH R FRP SBMG UHVSRQUE®! YHQERUDQG H.I KWKRXUUHDAG GXW WDIQQ)
$ WBILQ) SOQ\KDWZ LOGHP ROMDW DFFHVWIEG! EXVIGHW KRXWY DQG VDIH P DQXI DRMUQ)
SIRFHWMQ) FRQGMIRQY
3 HWRQHOSRIFHY DQG SURFHGXUHV DQG



$ @EDFNI URXQG FKHAN UHSRW REVICHG 1Q DFFRWEDQRH Z W &0 5

7 KHVH 3 HYRQGHG HFRBV Z IQFEH KHG HBPARQIED® DQG IQKDUGFRS\ 7 KH HBIPRQE UFRBY
Z I@EH ARUHG 1Q D VHFXUH VHIYHUZ W HQRWY SWIRQ VR DUH \WDVSURMAW DI DIQAKCDXWKRUL HG
DFFHW \R WH ILBN

$ FFHW \R \WH HBPAWRQIE UHFRWBY Z LORQD EH DRZ HG\R + ¢ 91 ([ WDFW 0 DQDI HP HOAWDIHON Z KR
UHTXIUH DFFHW DV SDWWR WHUIRE GAMN + DG &RS\  Z WWQ UHFREY Z IOFEH VARUAG LQ D VHRXUH
GFNHG FDELGHWQ D BFNHG IRRP DFFHWIEGI\R RQD +¢ 91 ( [ WDRW 0 DQDI HP HOADIHQW Z KR
UHTXWWH DFFHW 7 KHVH UHFRUBV Z IOEH P DGH DYDIOE®! IRUIQVSHAMRQE\ WH &RP P MMRQXSRQ
UHTXHWW

9 +c91 ([ WDFW $JHQW

$@-c91 ([ \WDPWH HRX\WHY P DQDIHY HP S® HHV DQG YROQMHLY Z IQUHI MMUZ W \WH

&RP P MWRQDVD+c 91 ( [\WDFW 0 DUMDCD ( WIEQAKP HQ/ JHQAR+c 91 ([ WDFW$JIHQW ) RU
FOUMW DQ$ JHQWP HDQV DQ. SHYRQZ KR SURYIGHV RQ VWM VHYIEHV \IR D 0 DUMDQD ( IBEQVKP HQW
UHDWG \R \WH FXGIYDURQ KDUYHIDY  SUHSDUDMRQ SDANDIIQ) WRIDIH \WAIY  RUGYSHOUQJ R

P DUMDQD

$O@rc91 ([WDRW $JHQN VKDO

%H \HDWR DJHRURGHU

1 RWEHHQ FROVIEWG Rl DQRITHQVH IQWH & RP P RQZ HDAK LQYROIQ) \WH GMUEXWIRQ R

FROMRMIG VXEWIQFHV R P IQRY RUD @\H YIRDMRQR \WH OZ V Rl DQRKHUMBW \KH

8 QWG 6 \B\MV RUIRUHLI Q MUMGFMRQ RUD P LOBY  \WMUARUDORUL DIWH $ P HUFDQ WEEDO

DX\WWRUWV DQG

%H GHMUP LOHG VXIWBE®! | RUUHI MIDMIRQ FROMMOAZ W WH SIRIMRQVRT &0 5
DQG

+c91 ([ WDFW Z L@VXEP WR \WH & RP P MRQ DQ DSSTEDMRQ IRUHYHY +¢ 91 ([ WDPW $JHQW
\KLY DSSTFDMRQ Z LAIGFOCH

7KHIX@DP H GDM R EILW DQG DAGHW R WH IQAYIGXDO
$ @DIVHV XVHG SUIHYIRXVO RURXWHQ® [QXVH B\ \WWH IQAYIGXDOIGFAEQ) P DIGHQQDP H 1L

DQ
$ FRS\ R \WH DSS@DQW GUYHW GFHQWH JRYHUP HOAMVXHG IGHQIMEDVRQ FDUG @NXRU
SXUKDVH IGHQMEDMRQ FDUG DMXHG SXWXDQAR O * / F t % RURKHUYHUWIDEG

IGHQIW GREXP HQADFFHSWIE®! \R \WH & RP P MIRQ
$ Q DWMBMRQ WDVWKH LQEYIGXDCY LOQRWAQI DI H 1O WH GYHWIRQ R P DUMDQD SURGXFW



© UMWQ DFNQRZ BIGI P HQAE\ \WH DSS@FDOAR DQ. @ WIMRQY RQ KLY RUKHUDX\KRU DURQ R
FXGYDW KDOYHVWSUHSDUH SDFNDIH SRAWHW WDQVSRWDQG GVSHQVH P DUMDCD 1Q \WH
&RP P R HDW
%DFNJ URXQG IQRWP DURQ IQFOGQ) DV DSSTDE®N
D $ GHVFUSWRQ DQG \WH UHBIYDQAEDMY R DQ FUP IQDCDPURQ XQGHUWH OZ VR \WH
&RP P R HDGK RUDCRKHUMBMY \WH 8 QUMG 6 \BAMY RUIRUAI Q MUVGERIRQ RUD
P OB \MUMRIDORUL DWH $ P HUFDQ\MEDDX\WRUIW Z KHWHUIRUD IHBQ. RU
P IVGHP HDQRUDQG Z KIFK UHVXGMG 1Q FROVMFURQ RUIXION SBD RUSGD R QR
FROMQGHH RUDGP MRQR! VXIIEHQNDRW
E $ GHVRUSWIRQ DQG\WH UHBIYDQAEDMY R DQ. AYIGRUDGP LOMADMYH DPIRQ XQGHUWH
OZVR WH&RP P RZ HDWN DCRKHUMDW \KH 8 QUMG 6 \BAMV RUIRUMI Q
MUVGRIRQ RUDP IOMY \MUMRIDORUL DAYH $ P HUEDQ WEDDX\WRUNY UHDMG) R
DQ. SURHWIRQDORURFFXSDMRCDCRUI DX GXBIQNBUDPUEHY
F $ GHVRUSWIRQ DQG UHBIYDOAEDMY R DQ. SDWIRUSHQAQ) GHQIDOVXVSHOVRQ RU
UHYRFDIRQR! D @FHQVH RUUHI MIDIRQ RUWH GHQDCR! D UHQHZ DR D GFHQWH RU
UHI MADVRQ IRUDQ. WSH R EXMGHW RUSIRHWIRQ E\ DQ. IHGHDOWIW RUGFDO
JRYHUP HOAMRUDQ. 1RUHI Q MUMARIRQ
G $ GHVFUSURQ DQG UHBIYDQAEDMY R DQ SDWEVASTHE\  RUD SHQAQ
QVASTDY DRAIRQ RUXQUAVROHG FRP SDIQNE.  WH &RP P R HDGK RUD @\H
DRRQ RUFRP SOIQAE\ DQRNHUMBM \WH 8 QWG 6 \BMMV RUIRUHLI Q MUMGRWRQ RUD
P OB \MUARIDORUL DWYH $ P HUFDQ \MEDCDX\KMRUMY Z W UHI DG \R DQ\
SUR HWIRQDATFHQVH RUUHI MADMRQ KHG B\ WH DSSTFDQNVDQG
$ QRQUH XQEDE®! DSSTFDMRQ IHH SDIG E\ \WH 0 DUMDCD ( WIEQUKP HQWZ WK Z KIFK \WH
P DUMDQD HABEQ/KP HQNDI HOZ LGEH DAWVRADMG DQG
$Q RKHUIQRWP DIRQUHTXILHG B\ WH & RP P MRQ

+c91 ([WDPW&( 2 Z I@UHI MMUZ M \KH' HSDUF HOAR! & UP IQDG XIFH , IR DIRQ 6\ AP V

SXWXDQAR &0 5 1&2 5, 5 HI MIDMRQ DQG Z LOVXEP MR \WH & RP P MMRQ D & UP IQDO
2 [IHQEHUS HFRG,QRP DIRQ &2 5, UHSRWWDQG DQ. RKHUEDFNI URXQG FKHAN IQIRWP DIRQ
UHTXIWHG B\ \WH & RP P MRQ IRUHDFK IQAYIGXDARUZ KRP +¢ 91 ( [ WDFW VHH\Y D P DUMDCD

HABEQ/AKP HQADI HONHI DMDRQ Z KIFK Z DV REMICHG Z WIQ D\ V SURUWR VXEP IWIRQ

+c91 ([\WDPW Z QRN \WH & RP P MMRQCR P RUH WDQ RQH EXVMICHW GD\ DIWMUD +¢ 91
( [ WDFW DJ HQAFHDVHV \R EH DWRADWMG Z W \KH HBEQVKP HQW7 KH UHI MADVRQ VKDQEH

P P HADWMO YRG Z KHQ WH DI HOAY (R QI HUDWRHADWG Z W \WH HDEQKP HQWNV

7 KH $.J HQABHI DMUDVIRQ FDUE LV YDES IRURGH\ HDUILRP \WH GDW R DMVXH +¢ 91 ([ WDFW Z LO
UHQHZ HDFK +c 91 ([ WDFW $.J HQVS HI MADMIRQ & DU RQ DQ DQQXDCEDMY XSRQ D GHMUP ICDIRQ
B\ WH & RP P MIRQ \WDVWKH DSSTFDQNVRUUHQHZ DOFRQIDXHV R EH VXMUE®! | RUUHI DMAMDURQ
$I\MUREBIQQ) D UHI MADMRQ FDUG IRUD +¢ 91 ([ WDPW $JIHON+Cc 91 ( [ WDFW Z LOCRM \KH
&RP P MWRQ IQDIRP DQG P DQUHUGHMP ICHGE\ \WH &RP P MRQ DV VRRQ DV SRMEGI EXWQ
DQ. HYHQNZ MQ ILYH EXVIGHW GD\ VR DQ. FKDQIHV \R WH LQIRUP DIRQ\KDWKH HABEQUKP HQW



Z DV SIHYIRXAMO UHTXWHG W VXEP IWR \WH & RP P WIRQ RUDIVMUGVRRYHY  WDWD UHI MADVRQ FDUG
KDV EHHQ BVWNRUWREBIQ

$ @5 JHQN Z LQFDW \KH UHI MADIRQ FDUE DWDOUP HV Z KIGH 1Q SRAVHWIRQ R P DUMDCD SURGXFW

IQFOGQ) DAWDOMP HV Z KIB! DWKH HABEQAKP HQARUZ KLBI WDQVSRWZI P DUMDCD
SURGXFW

., 4 XDOIFDMRQV IRUD+¢ 91 ( [ WDFW O DUMDQD ( VMBEQVKP HQWS J HQW

7KHP IQP XP UHTXIUWHP HQN R EHFRP HD +¢ 91 ( [ WDFW 0 DUMDCD ( ABEQVKP HQV$ JHQW

3$ JHQIV DUH RAVBHGEHBZ $@+c 91 ( [WDFW H HRXWHV HP SB HHV P DQDIHWY RU
YROQMHY Z LQUHI MMUZ M WH & RP P MRQ DV DQ$ JHQW) RUFDUW DQHP S@& HH P HDQV DQ
FROVXEBIQARUFRQADARUZ KR SURVIGHV RQ VM VHIIEHV VR D 0 DUMDCD ( ADEQ/KP HONHDWMG \R
\WH FXGYDUIRQ KDYHIQ)  SUHSDUDMRQ SDFNDIIQ) VWRUIIH WM RUGVSHOVQI R P DUMDCD

$@-c91 ([ \WDPWS$JIHQN P X\WV

%H \HDWR DIHRURTHU

1 RWEHHQ FRQYIEWG R DQRIIHQVH LQWH & RP P RQZ HDAK IQYRIIQ) \WH GMMEXUIRQ R

FROARD®IG VXEWBGFHY \R P IQRY RUD @H YIRDMRQR \WH @7 V R DQRKHUMBM \WH

8 QWG 6 \BMMV RUIRUHL Q MUMGRWRQ RUDP IO \WUARUDORUL DIWH $ P HUFDQ WEEDO

DX\WRUIW DQG

%H GHMUP LOHG VXLWBE®! | RUUHI MIDIRQ FROMMOAZ W WH SIRIMRQVRT &0 5
DQG

+c91 ([ WDFW Z LOGHYHES D IRE GHVFUSURQ IRUDGSRVMRQY Z W \WH FRP SDQ. ©  KIBI DO JHQN
P X\VWP HHWKH TXDOIEDUWRQY OAMG DERYH VHYHUDCR! RXUSRVMRQY Z I@UHT XILH DAGMRCDO
TXDOLEDMRQY GHSHQAQ) RQ\WH UHTXILHG GXIAV

9 SHTXWHG 7WDIQQI IRU+c 91 ( [ WDFW $JHQW

IXWXDQWR  &05 D +c91 ( [WDFW Z I@HQUXUH DD c 91 ( [ WDFW $JHQW
FRP SBM WDIQQ) SURUIR SHURWP 1QJ IRE IXQRIRQY 7 WDIQQ) Z I@FH \BIBUHG R \WH URBI DQG

UHVSRQVEIDMV R \KH NAE IXQRIRQ

2 XUIQUDOADIQIQ) EHILQV GXUQ) HP SE HH RUHQEAMRQ Z KHUH DOQHZ HP SB HHV Z LOFH IWXHG

\WHUHP SB HH KDQEERRN & OWIRRP RURQEH WDIQIQJ RQWLY GD\ Z IQIGFOIGH EXWRVEH
@ LG \R

&REH R &RQGXFW
9HU\ 1Q) , GHQMEDIRY/



0 DUMDCD 5 HI XOMRQY
6 HEXUMY DQG 6 DIHW
( PHJHQR 3 URFHGXUV' MDWMU3 OQ
' LYHWRQR! 0 DUMDQD
7HP ICDWE®! 2 11HFHV
&RQIGHUIDQQRWP DIRQ
( P S® HH3RIEHY DOHP S® HH SRTIFHV ILRP \WH KDQEERRN Z LOEH FRYHUHG LOFOGQ)
EXWRMP MMG\R
D $GRKROVP R\HDQGGXJ 1UHH Z RINSOFH
E ( TXDJQ P SB P HQ/B RTA
F $QU4+ DIDWP HQADQG 6 H XDOF DUDWP HQ/B RTR
G $PHIEDQVZLK' IVDEIOW $FW
H (PS®HH$WMBQFH3RIR DG
| IYHW 3 OQ

$ I\MUWH LQUDORDIQQ] 1V FRP SGMM DI HQW Z LGEH \WDICHG RQ IRE VSHALLE DUHDV GHSHQAQ) RQ
WHUGKWAV 7KLY WDIQIQ) FDQ EH GRGH LQD FOWAURRP VHWI)  RQEH RUFRP SX\MUL HG RQ\WH NRE
WDIQQ) 32 -7 RUNURXIK H WLLDORDIQQ) SOMRIP V/

$@c91 ([WDFWSIHONZIQMHFHYHDPIQP XP R KRXW R WDIQQ) DQQXD®

+c91 ( [WDFW Z ORGP DIQEIQ DQG WRUH GREXP HQBMRQ R DOMHTXIHG WDIQQ) IQFOQQ)
WDIQQ) UHIDWEQ] SUYDR DQG FRQIGHQDDV UHTXIUHP HQV DQG WH VL QHG ADAWP HOWR! \KH
IQAYIGXDAQAFDWY \WH GDM WP H DQG SOFH KH RUVKH UHFHLYHG VDIG WDIQQ) DQG \WH \RSIEV
QAVPXWHG IQFOAQ) WH QDP H DQG\WBI Rl SUMVHQMY 7 KHVH UHFRUBV Z IOEH WRUHG [Q WH $ JHQN
3HYRQQHO 161 7WDIQQ) WHFRGY Z LOEH UABIGHG B\ +¢ 91 ( [ WDPW IRUDNBDWRGH \ HDUDI\MU

DJ HOMMWUP [CDWRQ

9 Y%DFNJ URXQG & KHFNV

+c91 ([ WDFW ZI1QFRP SO Z W DOQYDANI URXQG & KHFN UHTXIUHP HOW 1Q WH 5 HI XOMRQV DQG DQ
RWHUVXE UHIXOWRY I XICDQRH IWXHGE\ WH &RP P MMRQ

$ SSTFDARQ 3 IRFHW ' XUQJ \WH DSSTFDMRQ SURFHW + ¢ 91 ( [ WDFW Z LOFRP SOM \WH
%DFNJ URXQG & KHN3 DANHVDV RAMEHG Q. &0 5 E ZKIFK IQFOGHV
7KH QMR IQAYIGKDY DQGGHOMAVIQ &0 5 D  D@H HRX\WHV P DQDIHWY

SHYWRQY RUHQMEAV KDYLQ) GUHPWRULQAUHPVDXWWRUMY RYHUWH P DQDI HP HQAVSRTFLHV
VHEXUMY RSHUIDMRQY RUFXEYDUMRQ RSHUDMRQY R \KH 0 DUMDCD ( WIEQKP HQAFBVH
DWRFDMV DQG P HP EHW R WH DSSTFDQML DQ DQG D QAR DOSHWRQY RUHQMIA



FROUEX\Y RUP RUH R WH LQUDCFDSMIOR RSHUDM \WH 0 DUMDCD ( BEQUKP HQW/
IQFOGQ) FDSMIOKDWY IQ\WH IRP R OQG RUEXI@IQIV
,QRWP DIRQ IRUHDFK [QAVIGDAGHOMHGIQ  &0'5 D  ZKIEK\KDO
IQFOCH
L 7KHIQAYIGKDAV IX@BY DADP H DQG DQ DIDVHY
1L 7KH .QEYIGXDAV DEAHW
I 7KH IQEYIGXDAV CDW R ELLW
LY $ SKRRFRS\ R \WH LQEYIGXDA GUYHWW GFHQWH RURKHU
JRYHUP HOAMXHG LGHQMEDWRQ FDUG
Y $&25,$FNORZOGGIPHQY RP SXWXDQAMR  &05
SHTXWP HONVIRU 5 HTXHARWY \R 5 HTXHW&2 5, SURVIGHGE\ \WH
&RP P MWRQ WQHGE\ WH LQAYIGXDADQG QR HG
YL $XWRU DIRQWR RETIQ D IXOVHWR! 11QIHSUQN 1Q DFFREDQFHZ MK O * /
F * t  VXEPMWGLQDIRWP DQGP DQCHUDV GHMP ICHGE \WH
&RP P MRQ
5 HBIYDQU/DFNI URXQG & KHAN, QRUP DIRQ $ SSTFDQN [RUGFHQVXUH Z LGDOR EH UHTXILHG \R
SURYICH [QRUP DIRQ GHBAIY [QYRIHP HQAQ DQ. FUP IQDARUFLYICRUDGP IQMIRDAYH
P DWAY
L $ GHVAUSWRQ DQG \WH UHBIYDQAEDMY R DQ FUP IQDCDFURQ XQGHUWH ©Z V
R \KH &RP P R HDWN RUDQRWHUMEBAM \WH 8 QMG 6 \BAMV RUIRUHI Q
MUGERIRQ RUDP OB  \WUMRIDORUL DYH $ P HUFDQ WEDCDXWKRUMN
Z KHWHUIRUD IHBQ. RUP MGHP HDQRUIGFOGAQ) EXWORWIP MMG\R  DRURQ
DIDIQMDQ. KHDEK FDUH | DALOW RUIDALOV IRUSURYIGQ) P DUMDCD IRU
P HAEDCRUWHFUIHDIRQDCSXUSRVHY 1Q Z KIEK \WRVH IQAYIGXDY HWHURZ QHG
VKDUAV R VWRFN RUVHWYHG DV ERDUG P HP EHU H HRXAWH RIIEHU GUHRARURU
P HP EHU DQG Z KIEK UHVXEMG LQ FRQVIERQ RUJXI@V SBD RUSBD R QR®!
FROMQGHUH RUDGP MRQR! VXIIEHQNDRW
L $ GHVFUSWRQ DQG\WH UHBIYDQAEDMY R DQ AYICDPURQ XQGHUWH OZ VR
\WH &RP P R HDGK DQRNHUMBAM \WH 8 QWG 6 \BAWV RUIRIHLI Q
MUVGRRQ RUDP OB \MUMRIDORUL DIYH $ P HUFDQ WIEDCDX\KRUMY
IQFOAQ) EXWRWIP WG \R D FRP SOIQAHDMG R DQ. SIRHWIRCDCRU
RAFXSDMRQDCRUI DX GXGIQABUDRFHY
I $ GHVRUSWRQ DQG UHBIYDQAEDMY R DQ SDWIRUSHQAQ) BUDARU
HQRUFHP HONDRIRQY IQ DG RIHUMIEAM DI DIQAMDQ. ERDUG P HP EHU
H HRX\YH RIIEHU QUHARURUP HP EHU RUDIDIQMDQ. HQMV RZ CHG RU
FROAR®IG [Q Z KRBI RUIQ SDWE\ \WHP  UHDWNG \R \WH FXGYDIRQ
SURFHWIQ] GMIIEXWRQ RUVD®I RI P DUMDCD |RUP HAFDCRUUBHFUHDIRQDO
SXIBRVHV
Y $ GHVFUSWRQ DQG \WH UHBIYDQAEDMY R DQ DGP IQVMIDIYH DRIRQ
IQFOGQ) DQ FRP SDIQAVREHURUGAVASTDY DAURQ B\ \WH
&RP P RZ HDW RUDNH DAIRQE\ DQRNHUMBAM \WH 8 QWG 6 \BAWV RU
IRUAIQ MUVGRIRQ RUD P IMBY  \WUMRUDORUL DWH $ P HUFDQ \MEDO
DX\WRUIWY IQFOAQ) EXWRWIP WG WR DQ. FRP SDIQARUM/XDQFH R DQ



RUEHUUHOME \R \WH GHQDOVXVSHOVRQ RUIHYRFDURQ R D @FHQWH
UHI DMADIRQ RUFHMMEDVRQ
Y  $ GHVRUSWIRQ DQG UHBIYDOAEDWA R DQ. DGP IQVWDWYH DRIRQ [QFGAQ)
DQ FRP SDIQAVREHURUGVASEDY DRIRQ E\ WH &RP P R HDGK RUD
@HDAIRQE\ DQRKHUMDW \WH 8 QMG 6 \BAMY RUIRUALI Q MUVARWRQ RUD
P OB \MUMRIDO 1 DWYH $ P HUFDQ \WEDDX\WRUM RUIRUHI Q MUVGRIRQ
Z I\ BUDG\R DQ SIRHWIRQDOIFHQH  UHI MADMRQ RUFHMWUEDIRQ KHG
B\ DQ ERDUGP HP EHU H HRXAWH RILIFHU GUHRARU RUP HP EHUWDW SDW
R \WH DSSTFDQAV DSSTFDVRQ 1L DQ\
YL $ GHVRUSURQ DQG UHBIYDQAEDW R DRIRQY DI DIQMD GFHQVH \R SUMVFUEH
RUGMUEX\M FROMRGIG VXEVBIQRHY RUBU HQG GXJV KHG E\ DQ ERDUG
P HP EHU H HFX\IYH RIIEHUGUHARURUP HP EHUWDVWY SDWWR \WH
DSSTDQW DSSEDURQ L DQ DG
YL $Q RWHUIQRWP DIRQ UHTXIHG E\ \WH &RP P MRQ
+c91 ([ WDFW Z LOCRASUHVHNDQ. LOEYIGXDAQ RXUDSSTFDMRQ Z KRVH EDFNI UIRXQG
FKHAN Z L@UVXENQ D 0 DQEDIRY ' IVTXDOLEDWRQ RUS UHVXP SWYH 1 HI DIYH 6 XMDELOW

" HWMUP ICDWRQ DV RAMEHGIQ 7DEGI $ RI &0 5

%DFNI URXQG & KHENV QRWQFOXGHG LQ WH $ SSTEDWRQ 3 LRFHW ) RUD@D DUMDCD

( BEQVKP HQ/$ J HQVS HI MIDMIRQY QRACFOIGHG LQ WH DSSTFDMRQ SURFHW + ¢ 91 ( [ WDFW Z L@
VXEP V0 DUMDQD ( VBEQVKP HQ/$ J HOADSSTFDMRQY | RUDTLHTXILHG LQAYIGXDY +¢ 91 ( [ WDFW
ZI@BHURP 1V RZ Q GXH AM HQFH IQ \WH KIUKQ) Rl HP SE HHV DQG FRQADARY DQG Z LOCRW

NQRZ 1QI® VXEP MDQ HP SB HH RUFRQADPRWAIDSSTEDMRQ LL \WH EDFNJ URXQG FKHEN Z RX@ UHVXOV
QD0 DQEDWY ' VTXDOLEDMRQ RU3 UHVXP S\WYH 1 HI DYH 6 XWDELOW' WP LQDVIRQ DV RAIHG 1Q
7DE®I % 5 HEICDQG 7 IDQVSRUMUO DUMDQD ( WIEQKP HB JHON XQaHU  &05

+\JLHQH 3ROLFLHV

$Q HP S HH RUFRMDRRUZ KR E\ P HAFDCH DP IQDWRQ RUVXSHIYIVRY REVHIYDURQ 1V
VKRZ Q\R KDYH RUDSSHDWY/\R KDYH DQ. GVHDVH \WDQVP MME®! WURXIK IRRG DQ LE@HW
RSHQ BMRQ IQFOAQ) ERO VRV RUIQHAMG Z RXQGY RUDQ. RKHUDEQRWP DO/RXUFH R
P IFUREIDOFRQIEP LQDWRQ VKDQEH H FOGHG ILRP DQ. RSHIDMRQY Z KIFK P D\ EH H SHAMG
R UHVXONQ FRQDP IQDMRQ R \WH | DOV RURKHWY XQUDKH FRQAMRQ LY FRUHANG
3 HWRQQHOKD@EH IQAKPMG R UHSRWWXFK KHDEK FRQEMRQY \R \WHUVXSHIYIVRY
D $Q P DQDIHU Z KHQKH RUMKH NQRZ V RUKDV UHDVRQ\R EHIHYH WDVWDQ HP S@ HH
KDV FRORDFWG DQ. GVHDVH \WDQVP MME®! WURXJ K |RRG RUKDV EHFRP H D FDUIHU
R VXFK GWHDVH RUDQ GVHDWHOAMGIQ &0 5 $ Z OUHSRWWH
\VDP HIP P HADWMO E\ HP DIOR\KH &( 2

E +c91 ([WDFW Z OYROQEUD FRP SO Z W DQ DQG DAVROMRQ DQG RUTXDUDQICH
RGHY MXHGE\ \WH 2 [ IRGYRDGR + HDAK RUWH' HSDW HOAR 3 XEQE + HDWN



F +c91 ([WDFW$JHQON Z I@HSRWDQ 13 @HW P SWP V GDUKHD DQGRU
YRP MO \R WHUVXSHYIVRU ( P SG HHV Z W \KHVH A P S\RP V/ Z IQEH VHQAKRP H
Z 1\ WH H FHSUIRQR! Vi P SWP VILRP D QRQ L HAIRXY FRQAMRQ

$O@-c91 ([ \WDPW$JIHQN VKDOFRQRP \R VDQMIY SUDPWFHV Z KIBI RQ GXAW LOFOGQ)
P DIQEIQQ) DGHTXDW SHYRQDOFGDQIHW
D * WRRPIQY
L $UlYH DW RINFBDQ+ FBDQKDIU WHK EXXVKHG EDWHG DQG XVHG
GHRCRDQAEDIO

L 0 DIQBQVKRWFODQ DQGSROK UHH IIQIHEDI® 1 R DMFIDACDI® DUH
SHUP WG LQ WH | RRG SURGXPVSURGXPIRQ RUSURFHWIQJ DUHD
W) IQIHODIO VKRXG EH WP P HG IIBIG DQG P DIQEIGHG VR HGJHV DQG
VXUDFHV DUH FBDQDE®! DQG QRAWRXIK
Y : DWKDQGV IQFOQAQI XQGHUIQIHEDIY YLIRIRXMO DQG WRURXIK® Z W
VRDS DQGZDWP ZDMUIRUDSHIRGR  VHFRQGV
© KHQHQMUQJ \WH I DOV EHRUH Z RIN EHI LQV
,QWH UMIRRP  DIMUVRIBMXVH DQG Z KHQ\ RX UMD W\ RXUZ RIN
ABMRQ
$I\MURXFKIQ) IDFH QRVH KDIU RUDQ. RINHUERG. SDIWDQG DIVMU
VHH| 1Q) RURRXIKIQ)
$I\WMUFODQQI GXWHV
$I\WMUHDI RUGUONQ)
$Q RKHUMP H DQXQUDQMIY \BWVN KDV EHHQ SHURWP HG+ LH \BNQ)
RXW DUEDJH KDQGIY FEDQQ) FKHP IFDY Z ISIQ) \IEGN SIENQJ
XS D GRSSHG WP HW
© DVK KDQGV RQD 1Q KDQG VIQW GHVLI CDWMG IRUKDVSXUSRVH
' Y KDQGV Z W QI B XVH VRZ HY 7 XWQRI1 IDXFHW XMQJ D SDSHU
\RZ HOLQ RUEHUVR SUHYHQWHFRQBP ICDIRQ Rl FBDQ KDQGV
E  3URSHUS WU
L : HDUDSSURSUDM FRAKIQJ + FEDQXQURP Z M VOHYHV DQG FEDQ
QRQ WG FBVH \RHG Z RINVKRHV  RUBDWHUMQQY VKRHV \KDVWDUH
FRP IRMIEG! IRUMBIQAQ) DQGZ RINQ) RQIGRY \WDWADQ EH VISSHY
L : HDUGVSRVDE®I JBYHVZ I DQ FXW VRUMV IDVKHY RUBMRQY
F &XW $EUMRQV DQG X/
L %OQEIHDQ FXWDEDMRQ RUEXUD\WDWDV ELRNHQWH WNQ
IL  &RYHUEDQEDIHV RQKDQGY Z MW JBYHV DQG QI HUFRW DQG FKDQIH DV
DSSURSUDM
L ,QRP VXSHYIVRUR DQZ RXQGV
G 6PRNQI HDWY DQGJIXP FKHZIQ)
L +c91 ( [WDFWIDA@VLY D VP R\H IUH IDAOV 1 R VP RNQI RUFKHZ IQ)
\REDFFR VKDORFFXURQ \WH SUHP IVHV
L ( DADQG GUQN IQ GHVL QWG DUHDV RQD
L SHWQIRP FKHZIQ) JXP RUHDIWQ FDQG GXUQ) ZRW



9, (TXDQ P S®R P HQAB RIF\

MWYWHSRIA R +c91 ([ WDRW R SURVIGH HTXDOHP S& P HQARSSRWYQWAHY \RR DOHP S& HHV

DQG HP SB P HQADSSTFDQW Z WKRXWIHI DUG \R XQDIZ IXCFRUGHIMRQYY R (IDFH HDIIRQ FUHHG
FRBU QDIRQDARWIQ VH SUHIQDQR. VH XDORIHQBMRYQ JHQGHUIGHQMY DUH DQRHWW - SK\ IEDO
RUP HQEOGEVDELDV JHQHE IQRP DIRQ P DIMIOARAXY RUDQ. RKHUFOWILIEDURQ SURMANG E\
DSSTFDEG! GFDO AW RUIHGHDADZ V

7KW SRIP SURKIEIW XQDZ IXCEVFUP LQDWRQ EDVHG RQWWH SHUFHSMIRQ WDWDQ RGH KDV DQ. R
\KRVH FKDUDPMUMIFY RULY DWRFIDMG Z W D SHYRQ Z KR KDV RULY SHIFHYHG DV KDYIQJ DQ R

\WRVH FKDIDPMUMIFY 7KLY SRTP\ DSSTHV \R DADVSHAW R HP SB P HOMQFOGQ) EXWRMP LG
W KWQ) RE DWLI QP HOWVZ RINQ) FRQGMRQY FRP SHOVDIIRQ SURP RURQ EHQHIW VRKHGX@)
WDIQQ) GVASEH DQG WP LODURQ

+c91 ([ \WDFW H SHRW D@HP S HHV R VXSSRWRXUHTXDCHP S\ P HONRSSRWYQW SRTA  DQG
R \ENH DOAMSY CHFHWDUN R P DIQMIQ D Z RINSOFH [UHH TURP XQDZ IXCAVFUP ICDMRQ DQG
KDUDWP HQADQG W DFFRP P RGDW RKHY 1Q @H Z W KLY SROA W \KH I XM \WQNHT XIUHG E\

OZ )RUHDPS® +c91 ( [ WDFW Z L@P DNH UHDVRCQDE®! DFFRP P RGDIRQY IRUHP SB HHV
REVHYDQRH RN UHDI IRXV KRTED: V DQG SUDRIFEHY XQBWY \WH DFFRP P RGDIRQ Z RX@ FDXVH DQ
XQGXH KDUBVKIS RQ+¢ 91 ( [ WDFW RSHUIDMRQY ,| DQHP S® HH GHMUAV D UHDI IRXV

DFFRP P REDURQ \KH\ DU UHTXILHG \R P DNH \WH UHTXHMVAKQ Z UMZ) \R WIHLUP DQDI HUDV 1DULQ
DGYDQFH DV SRME®! ( P S® HHV UHTXHID DFFRP P REDIRQY DUH H SHRWG R DWHP SVWR 110G
FR Z ROHY Z KR FDQ DWIVAQ\KH DFFRP P REDIRQ HJ WDGH VKIW DQG FRRSHIDM Z W +¢ 91
( [ WDFW 1Q VHHNQJ DQG HYDDWG) DEMEDYHY

0 RUHRYHU [QFRP SIDQFH Z M \WH $P HUIFDQV Z W' VDEIDMV $PWS' $ +c91 ( [ WDFW
SURYIGHV UHDVRQDE®! DFFRP P REDIRQY R TXDALHG IQAYIGXDY Z W GVDEIDNAY \R \KH | XCMAH \MQN
UHTXWHGE\ ©Z +c91 ([WDFWP D\ UHTXIUH P HAFDCFHWMEDMRQ R ERW \WH GVDELDI DQG \WH
QHHGIRUDFFRP P REDIRQ . HHS IQP IQG\WDWc 91 ( [ WDFW FDQRQD VHHN VR DFFRP P RGDM \WH
NQRZ Q SK\ MIEDCRUP HQIIOIP MIMRQY Rl DQ RKHZ IVH TXDOIHG IQAYIGXDO 7 KHIHRUH VW \WH

HP SE HHVIUHVSRQUELDV \R FRP H IRZ DG L WH DUH 1Q GHHG R DQ DFFRP P RGDIRQ +¢ 91

( [ WDFW Z L@HQI DI H 1Q DQ LOMDPRYH SURFHW Z W WH HP SBA HH \R IGHQMA SRWE®!
DFFRP P RADIRYY 1L DQ Z IOKHS \WH DSSTFDQARUHP SB\ HH SHURWP \H IRE

9,, $ QW+ DIDWP HQADQG 6 H XDO DUDWP HOWB RTF\

+c91 ([ WDFW VHH\Y \R SURP RW D Z RUINSOFH WDV 1UHH 1URP QVFUP IQDVIRQ DQG KDUDWP HQW
Z KHWHUEDVHG RQ UDFH FRBU JHQGHU DIH WHDIIRQ FUHHG QDMRQDARWIQ DQFHV VH XDO
RUHQEMRQ P DUMIOARNYY RUGVDELDN , QDSSURSUDW LQMUHUHQRH Z W \WH DELOW R +¢ 91

( [WDFW HP S® HHV\R SHURP \KHUH SHRAMG IRE GXAV IV QRARGLDWNG



VW [ DADQG DIDIQM ¢ 91 ( [ WDFW SRR\ IRUDQ. HP S® HH P DBI RUIHP DB \R KDIDW
DQRWHUHP S® HH ( [ DP SBV R VXFK KDUDWP HQAGFOIGH P DNQJ VH XDODGYDQRHV RUIDYRWY RU
RWHUYHUEDCRUSK\ VIEDOFRQGXFWR! D VH XDOQDWUH D FRQGMRQR! DQ. HP SB HHIV HP SB& P HQW
XVIQ) DQHP SB HHIV VXEP MMRQ\R RUMHPIRQ R VXFK FRQGXPWDV \WH EDVY IRU RUDV D IDRRU
1Q DQ HP SB P HQAGHRMRQ DIIHAMY \WH IQAYIGXDORURWHZ IVH FUDUG) DQ LOIP LCDUGY)
KRB RURITHOWYH Z RINQ) HQVILRQP HOWE\ VXK FRQGXPW7 KH FUDMRQ R DQ LQIP LCDUGY)
KRB RURITHQLYH Z RINQJ HQYILRQP HOAP D\ LQFOIGH EXW/ QRAEP MG \R VXFK DPURQY DV
SHYMMQNFRP P HQN RQ DQ HP SB HHIV VH XDCBUHHIHQRHY WH QVSOD\ R REVFHQH RUVH, XDO®
RUHQMG SKRWRJ UDSKV RUGIDZ QI RUWH M@ RN VH XDORNHY & RQGXPWRUDRIRQY \KDWDUVH
RXWR D SHYRQDORUVRADOHDMRQUKLS DQG \WWDWDUH QRAQIMQGHG \R KDYH D GVFUP ICDIRY

HP SB P HQAH IHAWP D\ QRWEH YIHZ HG DV KDUDWP HQWH ¢ 91 ([ WDPW Z LOGHMUP 1QH Z KHWHU
VXFK FRQGXPWFRQAMAMY VH XDOKDUDWP HQAVEDVHG RQD UHYLHZ R \WH | DFW DQG FLUFXP ABIGRHV
R HDFK VAWYDURQ

+c91 ([ WDFW Z LOCRWRQGRH DQ. VH XDCKDIDWP HQAR W HP SB HHV $ @HP SB HHV

IQFOEQI VXSHYIVRY DQG P DQDIHY Z LGEH VXEMPWR VHYHUH QVASTH XS W DQG LOFOIAQ)
QVFKDUH IRUDQ DPWR VH XDOKDUIDWP HQARH FRP P IW

+c91 ([ WDFW Z LOCRWRQGRQH VH XDAKDUIDWP HOAR W HP SB\ HHVE\ QRQ HP SB\ HHV DQG
LQABGFHV R VXFK KDUDWP HQIWKRX@ EH UHSRIWWG DV IQAFDMG EHBZ. |RUKDUDWP HQAR\
HP SB& HHV

N\ RX THHOMBPWP [} HGE\ VH XDAKDUDWAR HQWY RX VKRX@ UHSRWWKH KDUDWP HQAR\ RXUP DQDIHU
[P P HADWO I\ RXUIP P HADW P DCDJ HULY WWH VRXUFH R WH D@ HG KDUDWP HOM RX VKRXG
UHSRWWKH SUREGP W \WH + XP DQ S5 HVRXUFHV' HSDUW HOWV

0 DQDIHWY Z KR UHFHLYH D VH XDCKDUDWP HQWFRP SOIQMVKRX@ FDUH X@ LQYHWALM DV \KH P DWHU
TXHIRQQ) DOHP SB HHV ZKR P D\ KDYH NQRZ BIGIH Rl HWWHUWKH LCAIGHQNQ TXHMIRQ RUMP LOU

SUREGP V 7 KH FRP SOIQMKH IQVHMM DUYH AWMSV DQG IIQAQIV DQG GVASEDY DRIRQY 1L DO
VKRX@ EH GREXP HQMG DV \WRURXJK® DV SRMEG!

$Q HP S® HHZKR P DNHV D FRP SOIQAVRUZ KR FRRSHIDMV IQDQ. Z D\ 1QWH IQVHM DIRQ R
\VDP H Z LOCRWEH VXEMPAMG \R DQ. UABIDVMRQ RUGVASEH R DQ. NQG

,Q DEAMRQWR \WH DERYH I\ RX EHDHYH \ RX KDYH EHHQ VXEMPMG \R VH XDCKDUDWP HQM RX P D\
|G D IRWP DOFRP SOIQAZ W HWWHURUERK R \KH J RYHUP HOADJ HQFLHV VHWRW EHBZ 8 VIQJ RXU
FRP SOIQABUIRFHW GRHV QRVBURKIEIV RX 1URP 1@ D FRP SOIQAZ W \KMHVH DI HQFHV ( DFK R WH
DJHQAHV KDV D VKRWMP H SHURG IRUILEY) DFOIP ( (2 & AV 0&$' @V

7KH 8 QWG 6 VMMV ( TXDO( P S&\ P HOA2 SSRUXQW &RP P IWIRQ ( (2& 2 QH&RQIUAW
BWHHW  \K) GRUVRARQ 0 $

7KHO DWDFKXVHW &RP P MIRQ $ JDIQUW LVFUP IODWRQ 0 &$' 2 QH $ VKEXURQ 3 OFH
5P YRARQ 0 $



9,, $P HUFDQVZ I ' LVDELDW $ FW

+c91 ([ \WDPW VARQI® VXSSRW \WH SRIFIHV R WH $ P HUFDQV Z M ' VDELDIAV $ PNDQG LV

FRP SBMMO FRP P WG \R WHDWY) DODSSTFDQN DQG HP SE\ HHV Z W GVDELOINAV 1Q DFFREDQFH
Z WK \KH UHTXWUHP HQW R \RDWDPW4 ¢ 91 ([ WDPW MG HIV LQAYIGXD® B\ \WHUDELOIH QRAKHU
QVDEIOMY DQG VHHWV R JLYH [X@DQG HTXDAHP SE P HOARSSRUNQUIA R DOSHWRQY FDSDE®! R
SHURWP LQJ VXFFHWIX@® IQWWH FRP SDQ V SRMRQY +¢ 91 ( [ WDFW Z [@SURYIGH UHDVRQDEG
DFFRP P REDIRQV R DQ. SHYRQV Z W GVDEIONAV Z KR BHTXIWH\MHP  ZKRDGYWH +c 91 ( [ WDPW
R WHUSDWEXQUGQHHGY |, QRUP DIRQ FRFHUIQ) LQAYIGXDY GVDEIOMAY DQG \WHUGHHG IRU
DFFRP P RADWRQ Z @R FRXWH EH KDQGBIG Z M WH X\F RAMEVFUAIRQ

" WK ) UH: RUINSOFH

+c91 ( [WDFW LV FRP P VWG \R SIRVIAQ) IW HP SB HHV Z W D VDIH DQG SURGXPYH Z RIN
HQVILRQP HQW, Q NHHSIQU Z W \KLY FRP P VW HQAMWP DIQEBIQV D MEVERTR. DI DIQANKH XVH R
DBRKRODQG WH XQDZ IXOWVH R AXIV IQWH Z RISOFH & RQMHTXHO® QRHP S® HHP D\
FRQUXP H RUSRWHW DBRKRORUXVH SRAWHW VHD SXURKDVH RUMDQV HULEBU DOGXIV DWDQ. P H
ZKIBIRQ+c 91 ([ WDPW SUHP IVHV RUZ KIBI XMQ) +¢ 91 ([ WDPW YHKLE®N RUHTXISP HOARUDW

DQ GFDURQ GXUQJ Z RINWP H

1RHP SB HHP D\ UHSRWYR Z RUN Z W LU DOBXIV RUWHUP HIWERDMV RUDBRKRAQ KLY RUKHU
ERAO VW WP 7KHRQD H FHSMRQWR KLY LXB! LV \WDWHP SB\ HHV P D\ HQIDJH IQ P RGHIDM
FRQUXP SUWRQ R DBRKROKDWP D\ EH VHYHG DQG RUFRQVXP HG DV SDWWR DQ DXWRU) HG & RP SDQ)
VRADCRUEXVICHW HYHQW ,@UDOGXI P HDQVDQ GXJ \WDWY CRWBI D® REIIQDE®! RUKDW/
G DO REWICDE®! EXVKDV QRWEHHQ Bl DI REMICHG ,WQFGGHV SUHVFUSWIRQ GXJV GRAEHQ]
XVHG | RUSUHVFUEHG SXISRVHV RUE\ \H SHYRQ\R Z KRP IV SUMVFUEHG RUIQ SUMVFUEHG

DP RXQN ,WOR IGFOGHV DQ. VXEABIGRH D SHYRQ KRGV RXVWR DQRWHUDV DQ L@ DOGXJ

$Q YIRDIRQR WY SRIF Z IOUHVXONQ AVASTDY DRIRQ XS \R DQG IQFOGQ) WP LODURQ
$Q HP SB HH Z KR IHHY KH RUVKH KDV GHYHBSHG DQ DAGRMRQ W GHSHQGHQFH XSRQ RU

SUREGP Z MW DERKRORUGXIV Gl DARUL@I DOLY WWIRQI © HQFRXUDI HG R VHHN DWWBCFH EHRWH
D YIRDMRQR! WY SRIR RFFXWY $Q HP S® HH Z KR BHTXHW P H RIT \RR SDWFSDWM [Q D
UHKDEIQRMRQ SIRI WP Z IQEH WHDVRQDE® DFFRP P RGDWG + RZHYHU HP S HHV P D\ (QRWDYRIG

QVASTDY DAIRQ XS \R DQG IQFBEQ) WP IODIRQ B\ HQMUQ) D UHKDEIOIMRQ SURIWDP  DIMUD
YIRDURQ R WLV SRTR 1V VXVSHRMG RUGVFRYHUIHG

6P RNH) UH: RWNSOFH

6P RNQJ 1V SURKIELMG \MURXI KRXVWKH Z RINSOFH 7KLY SRIF DSS@HV HTXD® \R DOHP SB\ HHV
FOHQN SDUZHY DQG YMARWY



i (P S®& HH$ WIVWRBQFH 3 RTA

7R KHS HP SB\ HHV 1Q FAILFXP VABGQRHV Z KHUH FRXQUHIRY VHWIEHV Z RX@ EH KHSIXO+c 91
( [ WDFW Z @P DNH DQ( P S® HH $WIMBQFH 3 WRIWDP  ( $3  FRXQUHI VHWYIEH DYDIDEGI\R
HP SB HHV Z KHQ QHHGHG DWOR SHWRQDOFRWY

-, (P S® HH 7HP LODARQ

*URXQGV IRU LPPHGLDWH DQG VZLIW WHUPLQDWLRQ LQFOXGH
$IJHQW ZKR KDV

'LYHUWHG ODULMXDQD ZKLFK VKDOO EH UHSRUWHG WR /DZ
WKH &RPPLVVLRQ

I D+c91 ([ WDFW$JHQAY IRXQG\R KDYH GYHWWG P DUMDCD WDWDI HQVZ [@IP P HADWO EH
QWP MVHG DQG KDYH WHUO DUMDQD ( MBEQKP HQMS HI MRDIRQ & DG FRQMVFDMG 7TKH&( 2 Z IO
IP P HADMO EH QRMHG 7KH&( 2 Z LGP DNH D GHBIGIG UHSRWR WH HYHQADQG UHSRWAR GFDO
OZ HQARUFHP HOADQGWH &RP P MRQZIWIQ  KRXW/

(QJDJHG LQ XQVDIH SUDFWLFHV ZLWK UHJDUG WR RSHUDWL
ZKLFK VKDOO EH UHSRUWHG WR WKH &RPPLVVLRQ RU

%HHQ FRQYLFWHG RU HQWH WQHR® R BROOWHDDHEERHVSORQ WR
VXIILFLHQW IDFWV RI D IHORQ\ GUXJ RIITHQVH LQYROYLQJ GL\
&RPPRQZHDOWK RU D OLNH YLRODWLRQ RI WKH ODZV RI DQ\

;v (P S®\ HH+ DQGERRN

+c91 ([ \WDPW Z L@BURYIGH D FRP SUHKHQUYH HP SB HH KDQEERRN\R DOHP SE HHV WDV L@
RX\VEH DOWH [QRUP DIRQ SHMDHQAR WHUHP SB\ P HOQAZ M+ 91 ( [ WDRW 7 KHVH VXEMIFW Z LO
IQFOGH EXWRVWEH @ WG \R

+c91 ([ \WDPW 0 MRQDQG 9 IMRQ
2 U DQJ DIRCDGB WKFUUAH

* HHDQ P SR P HQ/B RTAHYV

( P SB HH & DI RUHV

&RATWR ,QMMHW

$ FFHW \R 3 HYRQQHO LBV

3 HURWP DQFH ( YDODURQY
+RXWR : RN

&RP SHQDIRQ



YHQHIW
&RCGHR &RQEXFW

7DQQ



0 HWMRGV RI 3 IRGXFWRQ
» QMW

+c91 ([\WDRW LV FRP P MG \R EHQJ FRP SIDQUZ W DOUHI XOMRQY RMEHGIQ &0 5

HWHT 3WH 5 HIXOMRQY  DQGDQ. RKHUUHTXILHP HQW RUVXE UHI XOWRY JXICDQRH
DMXHG B\ \WH 0 DWDRKXVHWY & DQQDELY & RQARCE RP P MRQ 3&&& " RFWH&RP P WIRG RU
DQ RKMHUBHIXOWRY DIHGA

7R SURYIGH FBDUDQG FRQFAVH GHVRUSURQY Rl RXUP HKWRGY R SURGXPIRQ

,» 0 HWWRGV 2 1 3UIRGXFWRQ

+c91 ([ WDPW Z IOXVH IRRGVDIHDQG QRO IF &2 \RH WDPW + & DQG&% RO IURP FDQUDELY

SOQIWP DIMUDO | WHTXILHG D VP DODP RXQAR! IRRG VDIH H\ CDBRKRAY XVHG R UHP RYH GBIGV

DQG FKBURSK\ @URP \WH RO GXUQ] IXUNHUGMMIMRQ DQG LV VXEVHTXHQ® CMMBIG RX\WR RXU

SURGXFW DQG UHR\ FOIG $ @EDWKHV R! ILQIVKHG RO Z I@EH WAMAMG | RUFRQIBP ICDQNV  FDQQDEICRG

GIYHY DQG UHVIGXDORIHQN EHRUH EHQJ SURFHWHG LOR YDSRUJ HUFDWIG) HY RUHGEGN DQG Z H

Z I@BRVIGH GRAXP HQBMRQR RXUFRP STIDQFH RUDFNWHUHR! Z W \WH WMDY UHTXILHP HOW R
&05

$ CAMRQD® RXUDE Z LOEH WIW R \KH DWDQG IX@® FRP SQAZ W \WH 1)3% &RH
0 DUMDCD 3 UIRFHWIQJ DQG ([ WDRIRQ

+c91 ([ WDFW Z1QRQD VRXUFH P DUMDCD SURGXFW IURP 0 DUMDCD ( WREQ/KP HQW Z KHUH \WH

SURGXPVKDV EHHQ WMMG [Q DFFRUEDGQRH Z MY \WH 5 HIXOMRQY 3 URUVR DFFHS\IZY DQ. P DUMDCD
RUP DUMDCD SURGXFWURP D VRXUFH 0 DUMDQD ( VWIEQKP HQW+c 91 ( [ WDPW Z L@YHZ DQG

FRQIP \WDVWKH VRXUFH SURGXPW KDYH EHHQ WMMVIMG 1Q DFFRUEDQRH Z MW WH 5 HI XOMRQY DQG Z L@
ARUH DQG P DIQIIQ \WH M UHFRBY

. ( GE®I 3WIRGXFARQ

2 XU&2 2 ZIOFH IQFKDUH R HAE®! SURGXPURQ ,Q DAGMRQ\R KDYIQ) DQ$WRADMY' HIUWH 1Q
&XTDY $ WV KH LV 6 HY6 DIH & HIMHG DV D IRRG KDQEBIUDQG 4 XDIW & RQURY LOEH P DIQBICHG

\KURXJ K \KH AMEVWDGKHUHQRH VR 6 HLY6 DIH 6 \BIQGDUGY DQG* RRG 0 DQXIDRMUQ) 3 IDPWFHV DQG

FRPSIDQFHZIW ~ &05 HWHT  &05 B 1QP XP 6 DQUIMRQ 6 \BQEDUGY
IRU) RRG ( WIEQ/KP HQN \WH VDQUIMRQ UHTXIP HOMQ &0 5 5 RRG 0 DQXI DRMUQY
3 WAFHV IRU) RRG DQG Z W WH UHTXILHP HQW IRUIRRG KDQEBLY VSHALHGIQ &0 5 5

5 HSRMDEGI' IMHDVHY 6 XWHMQAH DQG, VROMRQ DQG 4 XDUDQUCH



: HZ1@P DNH HAE®! P DUMDQD SURGXFW \WWDWDUH VP SO |IXIWOYRUHG JHRP HE VKDSHY RU
FKRFROW EDLY

: HZ I@QRWP DNH HAEGV 1Q WH IRTRZ IQJ \KDSHV

7 KH GQWWPWKDSH R D KXP DQ DQP DORUIXIWRU
$ VKDSH WDWEHDLY WH @HQHW RUFRQIBIQV FKDIDPMUMIFY R D UDOAME RUILEWRQDO

KXP DQ DQP DORUIXWIQFOGQ) DMYAF FDUFDMUH RUFDIRRQ UHQGHUQIV

+c91 ([ \WDFW Z IGQRMSUHSDUH  VHORURKHZ [VH WDQVHUDQ HAE®! P DUMDCD SURGKRWZ W

SRMQA GYHY H FHHAQ) \WH IRTZ Q) DV \MMG B\ DQ IQGHSHQGHQWP DUMDCD MG | DFIOYW
CHQHGIQDFFREDQFHZIMWO * / F * 1

) RUDMQI®I VHYIQ) R DQHAE®! P DUMDCD SURGXPWILYH P I WDP VV Rl DRYH
\WMDK\ GIRFDQQDEIQRO 7+ &  DQG

,QDMQI®I SDFNDIH R P X6 HAE®! P DUMDQD SURGXPWR EH HDWQ \Z DIBZ HG RU
RWHZ WH IQITHAWWG QRWP RHWDQ  VHYQIVRU P LA@JWDP VR DRYH 7+ &
7KH 7+ & FRQMQAZ LOEH KRP RJTHQRXV RUHYHQD GMUEXWMG WURXI KRX\VWNH HAE®!
P DUMDQD SURGXFW

1 R P DUMDCQD SUIRGXFMQFRGQ] P DUMDQD  Z IOEH VRG RURKHZ LVH P DUNHWG | RUDGXOWVH \KDW

I\ QRWDSDE®I R EHQJ WMMG B\ |, QGHSHQGHQAT HVIQY) / DERIDIRUHY H FHSVWDV DBZ HG XQaHU
&05

9 3 HWRQDCE DSRU] HU& DUAMIG] H 3 LRGXFURQ

,Q DEAMRQ\R HAEGN Z H Z LGDOR P DQXI DPMUH SHYRQDOYDSRU, HUFDWIGI HV P DGH \R EH XVHG
Z \K D UH XVDE®! \MP SHIDMUH FROARMIG YDSH EDIWAY : H DUH FRP P IWKIG \R XMQJ \WH KLI KHWW
TXDOV FDUIG) HV DYDIDE®! RQ\KH P DUNHW

2 XUFDWGI HY Z IOEH P DGH R JOW \MAIIQBIW WMHADQG FHWDP IF Z KIFK DUH QRWARP SURP IVHG IQ
DQ ZD B\ KHDWQG Z IGRWP HORUDIIHAWKH |OYRUR RXUSURGXFW

© H EHDHYH LQ SXUH DQG QDWWDAFDQCDELY RO H Z I@QRWXVH FXWND DI HQW VXFK DV SURS\ BICH
JOFRIDQG VIP DUFKHP IFDY Z KIFK VRP H FRP SDQHV XVH \R FUHDWM D &Z HUYIVFRVIW RO ( DFK
FDWIGIH Z I@QFGGH  JWP R SXUH FDQQDEY RCDV Z HODV IQAKPIRQY IRUXVH VR \WDWRXU
FXWWRP HY DUH Z HQIQRP HGRQKRZ \R XVH RXUSURGXFW
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