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Green Highland LLC
26 Hadley Mill Road
Holyoke, MA 01040

9/14/20

Licensed Cannabis Facility

Dear Abutter,

Green Highland LLC plan on creating a small, licensed vertical cannabis
establishment at 26 Hadley Mill Road, Holyoke comprising a cultivation, manufacturing, and
retail facility. We shall be hosting a Community Outreach Meeting at 6pm on Monday 5 October
to share details of our plans, to which all abutters are invited.

In light of current COVID-19 restrictions we shall be observing strict social-distancing
guidelines. All attendees are respectfully requested to wear a face mask.

Many thanks,

p.p. George Zheng

&









W Cannabis
{, Control
wit® Commission

COMMONWEALTH OF MASSACHUSETTS

Community Outreach Meeting
Attestation Form

Instructions

Community Outreach Meeting(s) are a requirement of the application to become a Marijuana
Establishment (ME) and Medical Marijuana Treatment Center (MTC). 935 CMR 500.101(1),
500.101(2), 501.101(1), and 501.101(2). The applicant must complete each section of this form
and attach all required documents as a single PDF document before uploading it into the
application. If your application is for a license that will be located at more than one (1) location,
and in different municipalities, applicants must complete two (2) attestation forms — one for each
municipality. Failure to complete a section will result in the application not being deemed
complete. 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(2)
and 501.400(2).

Attestation

I, the below indicated authorized representative of that the applicant, attest that the applicant has
complied with the Community Outreach Meeting requirements of 935 CMR 500.101 and/or 935
CMR 501.101 as outlined below:

10/5/2020

1. The Community Outreach Meeting was held on the following date(s):

2. Atleast one (1) meeting was held within the municipality where the ME is proposed to
be located.

3. Atleast one (1) meeting was held after normal business hours (this requirement can be
satisfied along with requirement #2 if the meeting was held within the municipality and
after normal business hours).

(774) 415-0200 | Ma’s;sCahniabi;sCéntrbl,CQm | Commission@CCCMass Com




A copy of the community outreach notice containing the time, place, and subject matter
of the meeting, including the proposed address of the ME or MTC was published in a
newspaper of general circulation in the municipality at least 14 calendar days prior to the
meeting. A copy of this publication notice is labeled and attached as “Attachment A.”

¥
!

19/18/20

a. Date of publication: L___.
'Hol

b. Name of publication: |

yoke Sun

A copy of the community outreach notice containing the time, place, and subject matter
of the meeting, including the proposed address of the ME or MTC was filed with clerk of
the municipality. A copy of this filed notice is labeled and attached as “Attachment B.”
_ 19/15/20

a. Date notice filed: L
A copy of the community outreach notice containing the time, place, and subject matter
of the meeting, including the proposed address of the ME or MTC was mailed at least
seven (7) calendar days prior to the community outreach meeting to abutters of the
proposed address, and residents within 300 feet of the property line of the applicant’s
proposed location as they appear on the most recent applicable tax list, notwithstanding
that the land of the abutter or resident is located in another municipality. A copy of this

mailed notice is labeled and attached as “Attachment C.” Please redact the name of any
abutter or resident in this notice.

19/14/2020 ’
a. Date notice(s) mailed: | i
The applicant presented information at the Community Outreach Meeting, which at a
minimum included the following:

a. The type(s) of ME or MTC to be located at the proposed address;
Information adequate to demonstrate that the location will be maintained securely;
Steps to be taken by the ME or MTC to prevent diversion to minors;
A plan by the ME or MTC to positively impact the community; and
Information adequate to demonstrate that the location will not constitute a
nuisance as defined by law.

o0 o

Community members were permitted to ask questions and receive answers from
representatives of the ME or MTC.

"\
- &



Name of applicant:

Green Highland LLC

Name of applicant’s authorized representative:

Mark Jarvis

=

i

Signature (%@ authorized representative:
Pl
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MA SOC Filing Number: 202095008200 Date: 9/3/2020 10:26:00 AM

The Commonwealth of Massachusetts Minimum Fee: $500.00
William Francis Galvin

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

Certificate of Organization
(General Laws, Chapter )

Identification Number: 001444129

1. The exact name of the limited liability company is: GREEN HIGHLAND LLC

2a. Location of its principal office:
No. and Street: 26 HADLEY MILL RD.
City or Town: HOLYOKE State:MA Zip: 01040 Country:USA

2b. Street address of the office in the Commonwealth at which the records will be maintained:

No. and Street: 26 HADLEY MILL RD.
City or Town: HOLYOKE State:MA Zip: 01040 Country:USA

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

THIS GREEN HIGHLAND LLC IS ORGANIZING IN ORDER TO APPLY FOR A LICENSE WHITH
HE CCC.

4. The latest date of dissolution, if specified:

5. Name and address of the Resident Agent:

Name: MA LIANG
No. and Street: 36 FLOURENCE ST.
City or Town: QUINCY State:MA Zip: 02170 Country:USA

I, MA LIANG resident agent of the above limited liability company, consent to my appointment as the
resident agent of the above limited liability company pursuant to G. L. Chapter 156C Section 12.

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 GANG GANG ZHENG

26 HADLEY MILL RD
NHOLYORKE, MA 01040 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

9. Additional matters:

SIGNED UNDER THE PENALTIES OF PERJURY, this 3 Day of September, 2020,

GANG GANG ZHENG

(The certificate must be signed by the person forming the LLC.)

© 2001 - 2020 Commonwealth of Massachusetts

All Rights Reserved




MA SOC Filing Number: 202095008200 Date: 9/3/2020 10:26:00 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:

September 03, 2020 10:26 AM

WILLIAM FRANCIS GALVIN

Secretary of the Commonwealth
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ARTICLE I

DEFINITIONS

The following terms used in the Operating Agreement shall have the following meanings (unless
otherwise expressly provided herein);

(a) "Certificate of Organization" shall mean the Certificate of Organization of Green Highland
LLC. as filed with the Secretary of the Commonwealth of Massachusetts, as the same may be amended from
time to time. A copy of the Certificate of Organization is attached hereto as Exhibit A.

(b) "Capital Account” as of any given date shall mean the Capital Contribution to the Company by
a Member as adjusted up to the date in question pursuant to Article VIL

(c) "Capital Contribution” shall mean any agreed contribution to the capital of the Company in
cash. property or services by a Member whenever made. "Initial Capital Contribution” shall mean the initial
contribution to the capital of the Company pursuant to this Operating Agreement as set forth on Exhibit B
attached hereto.

(d) "Company Interest" shall mean, with respect to each Member, such Member's interest in the
profits and losses of the Company as set forth on Exhibit B attached hereto.

(e) "Code" shall mean the Internal Revenue Code of 1986 or corresponding provisions of
subsequent superseding federal revenue laws.

(H "Company" shall refer to Green Highland LLC.

(g) "Deficit Capital Account" shall mean, with respect to any Member, the deficit balance, if any.
in such Member's Capital Account as of the end of the taxable year.

(h) "Distributable Cash" means all cash, revenues and funds received by the Company from
Company operations. less the sum of the following to the extent paid or set aside by the Company: (i) all
principal and interest payments on indebtedness of the Company and all other sums paid to lenders; (ii) all
cash expenditures incurred incident to the normal operation of the Company's business; (iii) such Reserves as
the Managers deem reasonably necessary to the proper operation of the Company's business.

(i) “Entity" shall mean a general partnership, a limited partnership, a domestic or foreign limited
liability company, a trust, an estate, an association, a corporation or any other legal or commercial entity.

() "Event of Dissociation" means the resignation, death or insanity of a Member, as provided in
Section 36 and 42 of the Massachusetts Act.

(k) "Fiscal Year" shall mean the Company's fiscal year, which shall be the calendar year.

(h "Gifting Member" shall mean any Member who gifts, bequeaths or otherwise transfers for no
consideration (by operation of law or otherwise, except with respect to bankruptcy) all or any part of its
Membership Interest.
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(m)  "Majority Interest" shall mean one or more Interests of Members which taken together equals
or exceeds two-thirds of the aggregate of all Company Interests.

(n) "Managers" shall mean one or more Managers designated in the manner provided in this
Agreement.

(0) "Massachusetts Act" shall mean the Massachusetts Limited Liability Company Act (M.G.L.
Ch. 156C).

(p) "Member" shall mean each of the parties who executes a counterpart of this Operating
Agreement as a Member and each of the parties who may hereafter become Members as permitted herein. To
the extent a Manager has acquired a Membership Interest in the Company., he or she will have all rights of a
Member with respect to such Membership Interest, and the term "Member” as used herein shall include a
Manager to the extent he or she has acquired such Membership Interest in the Company. If a Person is a
Member immediately prior to the purchase or other acquisition by such Person, such Person shall have all the
rights of a Member with respect to such purchased or otherwise acquired Membership Interest, as the case may
be.

(q) "Membership Interest" shall mean, a Member's entire interest in the Company and the right to
participate in the management of the business and affairs of the Company, including the right to vote on,
consent to, or otherwise participate in any decision or action of or by the Members granted pursuant to this
Operating Agreement or the Massachusetts Act.

(r) "Net Profits" and "Net Losses" shall mean the income, gain, loss, deductions and credits of the
Company in the aggregate or separately stated, as appropriate, determined in accordance with the method of
accounting selected by the Managers at the close of each fiscal year on the Company's information tax return
filed for federal income tax purposes.

(s) "Operating Agreement” shall mean this Operating Agreement as originally executed and as
amended from time to time.

(1) "Person" shall mean an individual or Entity, and the heirs, executors, administrators, legal
representatives. successors, and assigns or such "Person” where the context so permits.

(u) "Reserves" shall mean. with respect to any fiscal period, funds set aside or amounts allocated
during such period to reserves which shall be maintained in amounts deemed sufticient by the Managers for
capital expenditures, working capital and to pay taxes, insurance, debt service or other costs or expenses
incident to the ownership or operation of the Company's business.

(v) "Selling Member" shall mean any Member which sells, assigns, or otherwise transfers for
consideration all or any portion of its Membership Interest.

(w)  "Transferring Member" shall collectively mean a Selling Member and a Gifting Member.

(x) "Treasury Regulations" shall include proposed. temporary and final regulations promulgated
under the Code in effect as of the date of filing the Certificate of Organization and the corresponding sections
of any regulations subsequently issued that amend or supersede such regulations.
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ARTICLE 11

FORMATION OF COMPANY

Section 2.1 - Formation. The Company whose address is 26 Hadley Mill Road, Holyoke,
Massachusetts 01040, was formed as a limited liability company under the Massachusetts Act by the filing of
its Certificate of Organization with the Secretary of the Commonwealth of Massachusetts on September 3,
2020.

ARTICLE 111

BUSINESS OF COMPANY

Section 3.1 - Permitted Businesses. The business of the Company shall be as set forth in its
Certificate of Organization.

ARTICLE 1V

NAMES AND ADDRESSES OF MEMBERS

The names and addresses of the initial and subsequent Members are as set forth on Exhibit B attached
hereto.

ARTICLE V

RIGHTS AND DUTIES OF MANAGERS

Section 5.1 - Management. The business and affairs of the Company shall be managed by its
Managers. The Managers shall direct, manage and control the business of the Company to the best of their
ability. Except for situations in which the approval of the members is expressly required by this Operating
Agreement or by nonwaivable provisions of applicable law, the Managers shall have full and complete
authority, power and discretion to manage and control the business, affairs and properties of the Company, to
make all decisions regarding those matters and to perform any and all other acts or activities customary or
incident to the management of the Company's business. At any time when there is more than one Manager.
any one Manager may exercise all of the powers delegated to the Managers herein and may take any action
permitted to be taken by the Managers, unless the approval of more than one of the Managers is expressly
required pursuant to this Operating Agreement.

Section 5.2 - Number, Identity, Tenure and Qualifications. The Company shall have one Manager.

The Manager shall be Gang Gang Zheng.

The number of Managers of the Company shall be fixed from time to time by the affirmative vote or
written consent of Members holding at least two-thirds of all Company Interests, but in no instances shall
there be less than one Manager. Each Manager shall hold office until his or her successor shall have been
elected and qualified or such earlier time as he or she may resign or be removed as provided herein. Managers
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shall be elected by the affirmative vote or written consent of Members holding at least a Majority Interest. A
Manager need not be a Member.

Section 5.3 - Certain Powers of Managers. Without limiting the generality of Section 5.1, the

Managers shall have power and authority on behalf of the Company:

(a)
(b)

(c)
(d)

(e)

(")

(2)

(h)

(i)

Q)

(k)

To acquire property from any Person as the Managers may determine;

To borrow money for the Company from banks. other lending institutions, individuals, the
Managers, Members, or affiliates of the Managers or Members on such terms as the Managers
deem appropriate. and in connection therewith, to mortgage. hypothecate, encumber and grant
security interests in the assets of the Company to secure repayment of the borrowed sums;

To purchase liability and other insurance to protect the Company's property and business:
To hold and own any Company real and/or personal properties in the name of the Company:

To invest any company funds temporarily (by way of example but not limitation) in time
deposits, short term governmental obligations, commercial paper or other investments;

Upon the affirmative vote or written consent of Members holding at least two-thirds of all
Company Interests, to sell or otherwise dispose of all or substantially all of the assets of the
Company as part of a single transaction or plan;

To execute on behalf of the Company all instruments and documents, including, without
limitation. checks: drafts: notes and other negotiable instruments; mortgages or deeds of trust;
security agreements; financing statements; documents providing for the acquisition, mortgage
or disposition of the Company's property: assignments; bills of sale; leases: partnership
agreements, operating agreements of other limited liability companies: and any other
instruments or documents necessary or appropriate, in the opinion of the Managers, to the
business of the Company;

To employ accountants, legal counsel, managing agents or other experts to perform services for
the Company and to compensate them from Company funds;

To enter into any and all agreements on behalf of the Company, with any other Person for any
purpose, in such forms as the Managers may approve:

To do and perform all other acts as may be necessary or appropriate to the conduct of the
Company's business; and

To delegate his. her or their power and authority to another party of his, her or their choice by
the use of a valid Power of Attorney.

Unless authorized to so do by the Operating Agreement or by written authorization of a Manager or
Managers of the Company, no attorney-in-fact, employee or other agent of the Company shall have any power
or authority to bind the Company in any way. to pledge its credit or to render it liable for any purpose. No
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d BJ GQ[ < g<GkYkh «/ QB CAUINP d] dk¥§ Q[ g h@ hQ I hjPg P<pl

YO GJP kH | NZ <gW<[ <N gZ | GB<YkH +d B Q[ <Ykhi +] gD jPjPQQCE I h
Q@ZI[h d hOQRhNgiP Kikd Gf qjP]NP QCchgs

AAO<j ! <gXj

$[ "] pl ZD g AMG ! <th<BEPkHh jjhp] j1 dh<ddg pl GjPI <Y d BJ Q[ <kh N
Z<gWK[< [ AME< I@RNII[ <[<DR ][jdY]ZZ@Q[ ¥ |q<h<dd] QjlG
BsjPl | <th<EPkH jjhhG1 Qpld ZI[j ] goR jP GNd XY Q[ hNIgj Pl ¥q « 0PI
ND<Yd XY Q[ hgld d Y<H GQ dgyAME < Gl kjWI jP dfk@ ZI[jhNg
EKYQ Q[ »dd CEQ[ «H Ekgisejgd hd] g+ <] Gd j<Qh<Y | NZ <g@[ <j] B [KZ I ch

] pl gAAsl <gh] N<Q + 0PI @[] q <A djQO<ddYBj Q[ hNg ! h7 QP AEEDD AAA
ilalhr<{GAAHK[jOjP YEYZ K[ @I<Dh] N <th<EPkH jjhP<pl DII[ @ jI GjP



<kjPlgisj] Qpld jPQ]q[ d B JQ[ <YZ <gWK] < QKhgs q PEP q QDI pQ<De

d hkY Q p<gsQOY EYDsY¢g h] [ jPI dd KB Q[ +Z ] kNEkgDO <[ GhY [ NP d¥]j
<Ej thjPl gl e

OPl <@l [j ] NZ | GB<YZ <gWK] <Y G Q[ @ AAMAP<hPI Yl Gdg CkB Z <gX |
H[GP[hjPg P<pl BJ §IG<Z]d I KXEIGJGH dPR &I Gdd XE H[kZIlg j@
[Gko<¥jPId N +jP<S jPI 1 Z1gIDO<CKYKH Z <gX j q Y <GH [ FkZ | chj] P<pl PQP
Irdl BSQ[hNgjP k<] NP dj GKEhjPIsH[KZI

di[ Q@YGhPQY[GW[NGJj<Qhld q@tkdd¥ fk<@s dd GEh qPY
kRO < Dy{ GjPq gddh[jh < EkYkd ]NH dPQEJQ[« fk<Xs g hdl§ NgjP
d¥{jeg i § NgjPl EH]ZIghQilgBQ[ q@P E{[ <DL {GjP hN <&KYKH N
E{ [ <D< GE{ [ <DRdg KBl

Ee ]Zdlj

AR 1ZdIjQpl < G

1Zd{0Qh Q jP Z<g¥< < QCKhigs jsd@Y¥6 B Zdljl ][ dj &K§ jsdie fk<fse
PlkZ1e 4G dRDYPes h < ghY [NjPA Zgkgls [N< ][B QR Z<g¥j+ dgBl
BZdjQQ[-qPY < @dlg]j Ng]gP<hq@edHQG[]&Zh]GCIrd EQ[
OP H B[ GRY[ hZ <s hkdl 9@V <ddl <gj] Z<X BZdIjQO][ jPl dgB <H Z1qP<
YalglrdiGSQ[«"][1jPYh»jP PP Igp XZ1 [ Nd] jI [jQYEKYRG] h{Gdj<Qdh
Z<Xhdg® HZdljQR[ <Q[kQI d] mDQEs7 | qQF k[jl 9jPRq QP <d Dkh dg@O
HoJl G jPg I[HkghjPl TH N ]]Ch/] GREY MY DY B G<GQhy <d]jI [ QY8
p<gBDY h<Yhdg® dd p@DOd pl [ ki H<D¥s < GH [ j kI Gdg M<Dse

AN Q8 1ZdjQQ[

OP GgH HZdj@Q[ Ng dI[ @¥GqQ@HZI-k[hkglghDOs: Nj Z hZ Qg
Plg &Y digd Q[ <hql W<hEKYQR]] grZ { kNBkd grqP] YI<Ydr Gd j<Q chjPq
HYWhZ gdd KBEhg @ jP hzl P@P fk<¥s [ Gp] XZ1+0P Ir<g [ gkd ] NFKEP
BZdjQQ[ @GCWXKY j] fkj@ <hjP Hgl [N <h<EPKHjih@Q jP plgs | <gé
H<Oh] NQKQO<KYKH Z<gW{<Y@[Hh7 @PjPg @ dI[ @Y GNIYjPq
<hjP Q&khgs @ QEP| I+ q] QOE WD gJ@ e qP HZdI YN Q jP g<qQ¥
DINjP YERYH Z ZK[ @ <hql W<hjPl QGkhose

AA 1ZdjQpl Q<j<Qh

/1 Y¥Q<] B GDkhQI thq QP d [ Og ] gXPOEAXRY

rji[h@l B[ [ <DREKYQ Q[+ Z T kNE kDO Gd j<Ql rdI Q[ B
/igdI GBRYE Q[

1Zdj@pl dg@pO

+dr@@sj] BZdYZI[j<g DkhQI i h



M@ <JGHWDI @ Z4<QZI[j
0ZQOJN[jg Qj] jA Z<gXjd¥H

Ge /]g<]lOs <[G

GA/KZ Z <@

di[ @YGqQD dJHQAG<h<E[[<DQdJ KHgJGd|j<QgjPg |Midch<
(A INGRQHQ@ dd &Eh gdgh[jQO IrBY[H. fk<{s N dPQE&IQP[* |G
ZQQakYdd XHQ[ dg<H® hjPg jP kAN d dd i [j k] Z1g[ 11 GrhP<g GQ <Yr
JGHZZK[ @ p<kibkr dI[ Q@YGCqQ@Em Jki <h@QQE]j [@ <Z][O
H2Zdljq ch khQOhYh Z<gXjQO<[Gdd H[jSQ[ ZIjPFlGhjPj dNE <Qldig
k[ G di{ GPOINPI B [jIrj Ng<GYkH E{[ <D

GA! <M jQO/jKj1 G

6<kl +dd] QD[ Y dI[ Q@P¥[GqQ] MgNgqgP YhY < Gdj<Qr<Y IrB djQ[ <Y
Nqlg]GO YDNH Gdgd XEh]NIgDOEKH]Z1chjP B[pl[Q[ B < GdY<tkd ] N<
dd Z®Z E][<D@ Irdl g B+ $kg PQPY k<¥s E{[<DB dd KEhqQD EJ <IGDs
EKY@J] h 4G Z{kNEkd th khQO Eg MY EKYR] Q[+ dd HQO J G IrjgH Q[
ZIJPGhjPg AQZ][hogdl ghdig NgjP [11Gh{G[gkd NjP E[[<DQd¥]j.
diI[ @¥Gdd &g khdhqQ¥jPd k@ jPI dkgP<h | N kgdd kB hQ@ <YjP @
<ddd E3jQ[ Ng< YE¥WH kdH G H dPG @1 G Nep] gkYdd GHe 1 Mg G Nig h<Y
jPd kaP<B Z Z K[ @s¥kdd] g @I B Zd< s+

0P Bh]ZIgaQ¥dHQ@ dI[ Q@HGCh<DHGCGdj<QgjPq |Md <
I[j@% [Jkoydd & N1 N Z B[j<ZQ]jrizqPd fk<e B[hGI[E{Gq
<ddd B/ Q[ |NjPI g B Q[ <Y{G P <YPKYD [INh ]| NZ<gW{<<d P'GQ PQP
IhI1Ze

+d &G QNJ[jQQ[ YO DQOh d¥sich Q jP Z<gdj kh EKYRJQ[ <G
IrjgcGQ[ jJIE[@kIh jPg INI[ dfk@ jPI kh JNBEAZ@&W KEP <h Txj<]1 ]g
ZIPCjPg jI[G]] ho@ [P Qjl Qs {GNp] g] NjPI Z <g@<[ < d¥]j* Y<pPO<
CHJOY Nig<hle 7P jPQ <ddd <P <@h dd &g B[ h@QI[EB <G hQ@ dbh
dd B HQO QI p@DE BZdd Z@ hjPl 1[Gdd GkE+OPIH Z1jP|Gh] NI[ d hkY ©
Z<gW <dd KXEhjPqg HIZ WY JGYEXH ZdYr@s q@Pd Ggthj] OjP Nyl g
JGP <YPXYgjglkjl b [ WP ge<dd CB jPg @NDI Nig<fk@ PQP Okj q PGP @
h g ¥ YEXPONIgjP Z]d GRH d QO] gh dPR @41 GA Z ] QrdPE

gI[ QPY Gh<ddd <P @j] dhdiG jPl N[ GZI[j<M 1] NPl Z <gK] < d¥] ]
Q<z][1gjPq I[hkd hjPg gl N kd dd KBhjPg Z <Qj<Q < G<Z dY@ ¢h[ koY
EP<g<H1 @ @ dd h gpQOjP Np] g B ZdYr{se | GPI <yPKYDI [ I NhNigq P@P Q@
p<KI G<] G<ddg E3j| G7 | <EBPQpl jP@Ds DksQOdg CkEhEJ <1 GKHPOZ | jP| GhjP<j



HZdjl Np|gDé q@P QhRYEKYRYQ[ jI B @kl h qPQ dd GEPO < hkdl Qg
dg Gk khPO dgBHh jPg Mg ITEW[] I[Ig> INGBD[E <G ZQ@<Y
I[p@[Z1[j<YZd<§ qPI[ §Zd<d Gj] ]jP g<ddd <& v

+g@ d] Qj Y7 PQ dgB @gd ¥jPl Z]h @d] dg<j NE] g<Ni§QOCksQOD P<pdg @
hP kYGhgRl j] <BPQpl d<gis q PP Eh]ZIdhdl 3 @ Gp<kl NP dd CBe W
dgBEDOqQKkYZ 18D QjIZQIGBs I B[] Z@(GZ<g{ jd¥H B [CRO[r[]] Y<h
jPlH dgH[jIGDs BZdlj@ch <GjPQdg@BDOZ]AYr "][1jP Yhr Z <gkK] <
dd XBhI[Ws Q[] Z<w@Q@ Il jP D[INh]NEZZ]GBp<kik! JHpI[Gh
Ppl <Q]G@<]NP NQZ<g{| dgll NgZ<gW< <dd KEh<h@ jP ZAMfs N
Bk [j B[HkZIdr $kgj<gQj Z<gWj kW hq Qi 1 X]kj ] gD Jjg<g1 Gj] <dd XKB
iP<j ] Ml ghf k<Xs <[ Gp<X »

+dZ1jQ[ YOPI dI[ @¥G g{GJGdd XBhqQD dd Z]jl GjPd kP jPI
NYWgQOzZI<h

< QDPOjPd kP dd kg <ddl<q[B <[ Gd<BE<ADO dI[ @Y Gdd &BhgQr
D §jcB@¥ dJh[jIGQ <Zq[IgjPg AZ][HgjlhjP P@PYk<{s Z g <
lrdl @[ B NgqP@PjPis G $kgdkd Nqlg{ GO YPNNW Gdd &kF d<Bx<aDO
qQM < AhQ gjglkjI hjPg Z<X jPI Z k[ @kl +GRQE @l « ] GCA Qk@P<DY N Z

<Ng dI[ @¥GhHJ Nqlgdd XKEhqQH [hQ ]NP h<[ GGl @R Pfk<gl g
J GP<W k[ B h@ h» &g NY§ dg YiI<B<Q Gj] dd h gl f k<¥s { GNj hP | e OPQq ¥
<Pl @jP jI[A[B]NXGjI[QA chj] Dd <X¥f DkCh] gH ¥hQj] hzZ <WgCkChqP@P
Gp ]ki {GDY[GQ q@P PNgDg dd &kEh DNd d h<Ye OPQ <ddd <&P q Q¥

I Q91 Irjg11kh] G d»

Q8 Z<gMjQOjPd kP [kgdj<QlkjYj 7 PQ jP Z<Q jPkh | N]kgZ<gXjQO
INjghg Q<@ g DkQBRO< Dy G Gdd &k g W Q[ P@ q @P I [ GkH gvjPI [ gk
INg j<Qh<Yhd fk@hjPq 1 kgZ <gd QO] Gh<YhINJghq] XP{GQ P{G7 | qQ¥
1A <p] gj] 1{GQ JkgEQ[ DN di i [ <¥ q QPZ <gd jQOH Y| gMKEP <hdd GG
ONZ Q[ Y<Njhrh<N dd GkE khl QNIGZ Q[ »<Gol d@POd] Hl grdd GkE GRd¥str
JGHZZK[ @5 EZd<@ YJ ggkd j] tkdd] d Jkgd j<Qh<YhINiigh7 | q Qi h<DGQP
Z<g{jQO d<g[ I gP@h jPd k@ q] P dhk» dg R [jIP[ G Zkjk<¥6 D[ | NEIY
JoQQON Z Q<tnjP<j kgPIghd [QPI[ TkgDy{ G

/i<jl*d QD[ <¥ <[ GYE¥ NEKh G <@l gAPO] G<Gl g] 3% OPI ! <iEPkH jjh
d XYQ[h d GY3O Z gk < <PIg@ ZI[jh jPd k@ ddDj <Gl g@PO ][I
<l gQQO M [HgP@ (G Z]de-dgh[j Zs EP<W[Qt OPH EPW[Qh <g
NGPI gl r<B @1 GDs jPl k[ qORQ I th] Nd¥sl h Y <BO1X{G ]10rj] <¥q
d<@ Z <gW <\ W1 G<pl @ Z 1 [ jh <& thjP QZ 1 GRZ » | A gxY¥qhjP Ekgy [ )6
dd POQjPl hY ] NZ <gWk] < dd GkEh <Bf thh<jl DIh¥gD ¥ [1G41 jP [11GNg
Do GOkQRPOD! s] [ G<GMPQOH<jI D g3 QP hP g jI gz« hjPl dgDER<YZ <gq
Nglkg@Z1 Gl Njkg YOhq@PQ jA K1 [N <th<EPkh jjh<[ Ghkeg k[ GROR I br



jPQ @qPid jA Z<Q jPkh INjPI <Gl g@PO]dd] gk[ @@h Y0 7 PQ jPId <d
[kZ1d kh [GQ[<YZ <] < <Rl GRPO d¥jNgzh [ NI[ d<sWl gEBXxZ] A ¥
jiPh B D HH¥<G<g Z1h YN ¥%j] d<BPjPlh qP] <d <g <GNWYZD GG
Q jP Z<gWH < EkYkd gJPIgjPq jP Z]d hQ QB[] d<g | N]kgQ[IgxYj<gQ]
Z<gNje

di[ @YGa[<p@! jA <OpZI[JQ[IGHYI <Gl g@POd KYQP[ hDs <
d Y& INQGY § <Gl g@QZ Ypl gxAPO ] kg | KEQ[<Y{G HZZk[ @5 | kid <EP
dd @Zh|] xQ@BD{ G Gdd &F <q<g[IhrjPd kP <l g] " G &g K¥6
QUG DG ZIhQ <PIgAZI[jh <@IGIrEkKhQPI% g jPI | <hBPKkNjjh
Z<gNj> {GGYH <Plg@PO P4 k@ Jkg EkH]ZIg GJ<DH <h jPQ G gh pR
dd 2] Q[ <Y<g @4k

QF <xId@PO 0P Z]h H@IN g <gGJ GK[NjjI d GZI h] N<CGol g @POj]
o [] {Gdd hdIBQ@ Ekh]Z1h @jPd kAP GY § <Pl gQPOQ jP N NI Z<Q
IYEG[@[1ghYjjlgr HEIYZIGZ | GjA YA+ 10Dy A GZ < jQOH Y¥I ¥
<P<QDY g | kgd j<QI kjYj-Q dd CkE d<B<Qtr] [ ql DnQ hr <[ GH EJYZ | G Bk [ ]
JGdd hdi 5@ Eh]Z1chqQ¥D Qp@ Gj] d<g@Qg! Q@ Jkgdd @z |NE ZZ k[ @»
EZd<@Qh Glp[jr H[GQ[ INpjQOQ JkgHZZk[@x M GCEZd<@ ]9
d<g@AJQ[ Q] kgl KEJQ[<Ydd AZhqQD j] hP<g 1 Z<QI gh RYZI R F[|<§
A j<q@r PO <q F<W g khj] g<d@s DkQ@5] kgZ <g{ jQOGj<D<H J GI[<DY kh @
<Z[1gjPg @O YR @ B [HgQjhYj] GJ B <l g@PO] Gdd Z] Q[ hg <
j<g@j <KGD[H jPY @ JNYGY<Q j] H[hkZIls @ dd G| NG j] Z<gWK]<
BIkZdQ[ {GQYA¥|] hP<g ] kgH Z Z k[ s tkdd] g <d@J Q[ h<] Gp<kltr

1ZZk[ @ QNZ Q[<Y<E@RRh 0P dI[ @¥GjI<Z qQ1[CQ Q hkdd] g
INYEkdh HZQ<gr» {Gdd Z]jQ[<YIrIERh g |kgd|<Q]kjY] {GHZZK[ @B
Ipl[je OP N <§@QDh Z<s QEKA | KEQ[ <Y<EQRGO <M qQO dI[ Q@PY Gj]
d<g[19gQ <§@OhjPg PP khf k<Y NgjPl 1<@dP@.<Q+d QZ/kEPIpl[jh
qQM kN Gj] dd Z]jI dI[ @¥Gdd XEh|GP dI[ Q¥GCDx G

kh]Zig/Igp@ rEW[E Y dgI[] Q@Y¥GZkh I[CQ jPQEKH]ZId q@P
kdl 9@ EKH]ZIgH @+ | @ I [jQYjP I<BP Z1ZDig]Nh<MWX]qgh kg
dd XBhql W E] hdi<Xj] kgD GIjPl» {GK[AdidCh EKh]ZIg[lIChqG
Irdi BQ[r OPI 1[j@ dI[ @¥YGjl<Z Zkh hdpl j] <g§ <h QCPQK<YDy{ G
<Z Dt ch<j <W @ I b»

I<Yh]G! <g¥jQO. I'|YQ[hP@- hDO jP<qP YIY {G<d<Qpl[F g] NZ g <
dd &kEh d1[ @Y{G@HZdI WGj] <ddd <P jP heYh <[ GZ <gXl j QOEP<W[ O
q@P N QjI[je71 Zkh hoRl j] hkEH Y 1 [GQ Jkgj<gQj Z<gdj @ kdhQ <
Z<[1gjPg NE¥XjIhhYh Ds B SQOjP @hg j] dkgfP<h <Z][OjP 1[Gkh g
<kQQ[H- . IJ<QEKNh]ZIhq¥¥Y<d <Okj ]kgdd X ¢{Q {GqQD I[j@ Gj]
HYE Jkghld <Opl ]jPhjPd k@PjPl <5 ZI[jQ[1 G <O pl * $kgZ <gd jQO



Hodl G qQr<¥q dj<QEh] Z1dhj] pRg dI[ @Y G<h<jPlkAINY¥d RDY |G
X149 YQA<DY dg kg hkddYpg] NI gPOD] G Gdd kEhq QP q P@P @hEkh] Z 1 chE]
J<C¥Q@[jQ jjP hZl j@I+I[CKkHhq@pQq dI[ @Y G<h<d hd][hDY.
Z QA YrkddYDg] NPQ@PY k<Y Z <q&] < dd GkBhjP< Z11jjPI @B [rkZ diQ[ [11Ch
Q<zq[lgjPg M OAChPIQIPE¥I[pP[ZI[j<¥P<YP{GdE JP[<Y
<d@g Q[

I <g{ jQO$ DG @I h
A Hgk<@ H[HKZIchjPg [kgD{ G Gdd &kBhddgh[j fk<Dh < G
Nikd hjPg jPls@hg »
Ao +dk<@ HI[HZIdh jPY 1kg DG G dd &Eh N ql W q@P P Q
B [HZdiQ[ d<jld hIhsY+< Gl jPG&H WZ <O -
As [GQ H[hZIch Q]kgH ZZk[ @shkdd] @I Z<gX jQOI NjiGhe
A/<@$ < GIrBIGEKH]ZIgh @ Irdl Q[ e

0<gQj ! <gXj YOPI jg<GRR[ <YjPkhj INiPI ! <H<EPKH jjhZ <gWK{ <Z <gd | q <@
il Npl ZI[ QjP AARASI<gh<O Qj kd dgZ <g@¥* 7 PY jPQ@<Z<gXj gl MY
QI[G]] IrdY®@ JIE3j<YIp@[B rkaAhhjPg jA g<YQ@qjP Z<g¥j Yoh
IYigPide dI[ @Y G<Q@hj] QY § ¢hdd KEhZ<gX QO] GDy{ GPOY jPJ I
<GERQ[ <YQj kdhjP<g gl I <hjPl | Z1gaPOZ <gM jZ

1[kZIch]plgAAsi<h]G OPFH JpighAAsi<h]G<g HJQEE jPI PQPIH
I<dIch @ jPA PkNPIY>0PIs<g Z]d YA ¥]j] Ppl Z<kd+h dPQ&JIGj<ilte
Z]d <Pl hq Gd<Qh<QJ gl g<ddd B Q[ NgPQPY k<¥s dd kG <[ G<q Q| th
j] d<s NigjPQPQ@PI gf k<¥se

KYNZ<Y H[kZIch 7 @<jI[A[BNgP Q&Khg|] <@ Z<NQOJZI[
jPl AMMAsI <ch<Q Qi kdeq] ZI[ Hgka@DY j] MpGdd KEhq@PqP@PjP s K] d <G¥
Q@ [ Q¥ $kgdd KEhqQ¥DI dd H [jI G Gd<B<AGQ <Z][1gjPJ q] ZI[ qQMNQG
JigHQI - GjPg qQrA Z] [Hgj! jPJ Z<gW< <@<dd B NgjP Z gJP gjPq] <
Z<YYd Z Q<1 GEkYKd j] qP@PjPI s ZkH <G<dje

[@dI[A]] ZIGKY B[KkZId 7TPY ZIGKY Z<gW<[ < Gl [ hgbh qQ
kIGkOIGEH[jQkl j] jPgRl QT[I N&Z ] g]]IP@Z<[{sEkg [] Z1 GRYZ g <
dJQ[jh<d ZId¥ d&¥XgH[HKZId Ypl kDO Z I CRYZ<gW{<<h<ZIgh]]
YOZ @ jPIQ dkgP<hl [N<CKYKH Z<gW<]<e OP <Qpl[j INgj<QIkjYjh qQ¥
INEQ@ Y 1Z2Q41 jP [11GNg B dJ@[jhj] p@QR GRdi[h<gdhj] MYQ|MP Q
Z<GW[<[11Gr I[kQI ZIGEYH [FkZIhq@P<Q]Gk[ A dj<]GRO] Ny PEPNGZ
INZ<gW<[<]MIchjPIZ jA D[INhjPS jPIshIX]G[Iq ZIGKYH[HKZIdqgPF
dgNg j] IrdYd P D[INh [N Z<g®< jRJk@® JIEJj<Y <@ ]g
dBZZI[HQ[» q¥dhDé G H jPdk® dj<Q]kjYjh gjPlg [P ZIGEY
GRdl [ h<gltr



I <gdj PL[IVNY.1j<@Yh]NZ <g®<[ <<d HgB¥YZ Q Gj] Y@ [h Gd j<Q] kjYjh»
Z | GERYZ <gWK] < GRdI [ hgDhr { G @ jPI MjKd » Z <g&[ < ENh { GHZ] X EKDr»
OP YEQ[+ dgh[B+ 4G YA[hDO hgkh [NjRH 1H<D@PZI[jh <g dkDY@$é
<p<Q¥DY jPg kP <hQOY 1[I HkeH«. I ¥ @[ hI NEQI ¢ dd EXQA ] dd] g k[ @0h
Ng][ YOI dkgP<Hh<hjP jo{hd] gJQ[ ] NZ <g¥&] < dd KEh@hgB¥ g X¥IGC
IQQgé P1ZI Al Y@[hh<g []]sljdZ@IG dI[ @PYGqQ@HIW¢h
dd &XEhh Y$jPd k@P] kgY@ [ h Gd j<QZ <] <I H<DRPZ I [ je

GA/<Yh/jgl Gs

0<gQj /<Yh! <gXj

h<qPl YIY (G j<Qh<Yh]dlgg@[*]1kgdgZ <gs j<gQj x¥YhZ<g{j Zkh DO jM
B[] LGd]jI[jQY<KY E{[<D@kh gr | QEP<W[ADOj] Z<X < Ir<§ dd G QI
INjPI [kZDig]NNjkd dj<Q]kjYjhjPg qQ¥D EJGIGhHIq@«71 B Z<X
H[hQY IH@ < PlqiplgOPId <g Ekgd [j¥ AAZIGERYZ <gW <]kjYjhQ jPI
H<gleZ]H [N P@P q QN e Z <X < gd@jg hQQ[ j] h ¥POJ By Q[ <YZ <gWK] <
19 kdd¥QOZ << < j] dj<qlkjYjk <HG][ jP NB jPj jPId <g HZI AAA
Z <gWA] < GRdl [ hegh g <QQO YA [kd PG kP[P J[<DQ ][jdY [ZZ@Q[-
LGP HZI INPIH qQ¥]djj] <dd¥Ngd B Q[ <Yg j<Q¥@ [hi F»jPl Bgd []
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0 DIQWQDQFH RI ) LODQFLDCE HFRUGV 3 @Q

3XWXDQAWR  &05 FRP SDQ. UHFRWBV Z IEH DYDIDE®! | RUIQVSHRIRQ
B\ WH &RP P MRQ XSRQ UATXHWS @ICDQRDAHFREGY Z IOEH P DIQEIGHG 1Q
DFFRUEDQRH Z WY JHQHUDE DFFHSWG DFFRXQI] SUQAS®N 7KH FRP SDQ. Z O

P DIQEIQ WH IRTBRZ 1QJ Z UMKQ UHFRUBV \WDWDUH UHTXILHG DQG VXEMIPVIR LOVSHRURQ
DV Z HODV DQ. DEAMRCDOGRAXP HQEMRQ \WDWANP D\ EH GLHAWG \R UFRGE\ WH
&RP P MMRQ

7KHFRP SDQ. Z LG@P DIQBIQ EXVIGHW IIQDQFIDAHFRGY Z KIFK VKDQIGFOIGH
P DQXDCRUFRP SX\MU}. HG UFRBGY R
$ WHW DQG (DELOIAY
0 RGHBUY \\DQVDRIRQY
YRR\ R DFFRXQWV Z KIFK VKDQIQFOIGH RXUDY BIGIHY DG
VXSSRWMD GREXP HQN' DI UHHP HOWV FKHANV IQYREHV DQG

YRXFKHY
6 DBV UHFRBV IQFOIAQ] \WH TXDQMY IRP  DQGFRWR| P DUMDCD
SIRGXFW DG

QMHORY UFRGVDVUWHTXILHGE,  &05 DQG DV

RX\EHG IQWH * HQHUDG HFRWG . HHSIQ) VHRIRQ R RXUMIBIQEDUG
RSHDIY SURFHGXUAV

7KHFRP SDQ WKDQIX® FRP SO ZW ~ &05 & 5 HFRUG 5 HMQIRQ DQG

' 25 IUHAIYH U DEQ) WHFRENHHSIQ) WHTXIUHP HOW

2 XUSRIQAR VDB A P \ DQG VRIE DUH DUH FRQILI XUHG \R VHSDUDM DFFRXQUGY
SUDRIFHV | RUP DUMDQD SURGXFW IURP QRQ P DUMDCD SURGXFW

2 XUIDFAOV IV CRWR GFDMG Z MK D P HAFDOGVSHQVDY DQG KDV QR REQI DIRQ\R

P DIQIAQ DQ DGHTXDWM VXSS® R P DUMDCD DQG P DUMDGD SURGKFW XQGHU
&05 DG &05

* HQHDO
© H DUH SURKIEMYG IURP X\MD) 1Q) VRIEI DUH RURWHUP HIWRGY R
P DQSXOW RUDGMUVDBN CDB
© HZ1OFRQGXAVD P RQX® DCDOMY R HTXISP HQWR GHWUP IQH WDW
QR VRIE DUH KDV EHHQ QARG WWDWARX@ EH X\) HG \R P DQASXOWM
RUDGMUVDBN CD\B
$ UHFRG \KDWKLY P RQX® DQDOMY KDV EHHQ SHURWP HG VKDQEH
P DIQBIGHG E\ XV DQG P DGH DYDIDE®! \R WH & RP P MMRQXSRQ
UHTXHWW
6 KRX@ VXFK DQDOMY GHWUP 1QH WDVWRI\E DUH RURKHUP HIKRGY
KDYH EHHQ IQARBIG RUX\M) HG \R P DQSXO\WM RUDGMUVDGN GDW
6 HQRUP DQDIHP HQ/Z L@IP P HADWO GVFBVH \KLY IQIRP DIRQ\R

SRO\WKW  * UHQIGYH&RQUXEQ / / &



\WH &RP P MRQ DQG FRRSHIDW [QDQ. LQYHWWI DIRQ DQG \BNH
VXK RKHUDPIRQ GUHRWNG B\ \WH & RP P MRQ

QMHORY UHRBV IQFOCH

6KISSIQ) P DQUHW

' HIYHY DQG XQSDFNQJ YIGHR UHFREQIV

* DO VDBV WRFN Z WKGDZ DADQG UMD UHSRW

© HH\D IQVMHQRY WHSRW

3 URGXPWIHMUD UHSRW
6 DO DQGZ DIHV SDIG\R HDFK HP SB HH \AIBHQGV SDIG \R HDFK ERDUG
P HP EHU DQGDQ. H HRX\YH FRP SHOVDMRQ ERQXV EHQHIWRUMMP R
YDOH SDIG\R DQ. LQAYIGXDDHLIDWMG Z W D 0 DUMDQD ( WIEQKP HQWY
IQFOGQ) P HP EHY R \WH QROSURIWARSRIDIRY 1L DQ
$ @ICDCADOADQVDRIRQY DQG DFFRXQN Z L@EH HOMUHG QR D SURSUATUY
DFFRXQIQ) VR\EDUH B\ D ERRNNHHSHUVSHALIED® HP S HG IRUWH

SXIBRWH
7 KH DFFRXQIZ VRIE DUH XVHG Z I@SURYIGH VHEXUMY DQG EDFNXS
FDSDELOMV IQDFFREDQFHZIMY &0'5 DQG \WH FRP SDQ
VHRXUV SOQ
' DO VDBV UHSRW Z LQEH JHQHDMG B\ \KH ERRNNHHSHUDQG WRUHG ERW
QJ\B® DQG DV D KD FRS\ 1QWH UHFRWBY FDEIQHW
7 KH DFFRXQW Z l@EH UHYIHZ HG P RQKO E\ D BFHQHG &3$
7KH SROQAR VDBV VWP VRI\E DUH Z LGDX\RP DUFD® \WDQVI HUDOVDBN
DQUDRURQY \R RXUDFFRXQIQ) Vi MMP I RUUHFRQADVRQ B\ \WH
ERRNNHHSHU
7KH GXAW P DQDIHUZ @I HQHUDW D VDB UHSRWWURP WH SRIOAR VDG
VA VMP DAWKH FRFGMRQ R HDFK @D\ 7 KLY UHSRWWKRX@ EH G MY HG DQG
D KDUG FRS\ \ARUHG [Q \WH UHFRUBY FDEIGHW
([ SHOWMH UWHRGY
GXW P DQDU HY DQG VHQIRUP DQDIHP HQAP Di EH SURVIGHG Z M D
FRP SDQ. GHEIWFDUE DQG RUFKHAN VW QQJ DXWRU DIRQ $ WHFHSW
P X\WWEH REVBIGHG DQG SUVHQIG \R \WH ERRNNHHSHUIRUD®
H SHQVHV SDIG WURXJ K \WHVH P HDQV
' REXP HQBMRQ VXSSRMQ EXVICHW H SHQVHV VXFK DV \ARMP HQN
DQGIQYREHV GHABIO R FDVK SD\ P HQN UHFHISW DQG WH @\H P X\WV
EH VHEXUHO \WRUHG 1Q \WH UHFRUBY FDEIGHWDQG SUAVHQMG \R \KH
ERRNNHHSHUIRUHQW LOR WH DFFRXQIQY VRIE DA
&ROADFW DQG $ JUHP HQV  * UHHQ5 LYHU& DQCDELV &RP SDQ. ,(F Z 1@
OHO HOMUIQR D Q<P EHUR| FRQADPW DQG DI UHHP HQW Z WK WH KRW
P XQEISDOWV VHYIEH SURVIGHY ILQDGAIDAQAMAMRYY SURSHWV RZ GHY HW
6 XFK FRQRADPW DQG DI UHHP HQW IGFOIGH EXVDUH QRIP WG \R
6 DOV DQG 3 XUFKDVH DJ UHHP HQNV
/ RDQ DI UHHP HQW

&RP SDQ 2 SHIDIRQV 0 DQXDO 5 HYIMRQ
SRO\WKW  * UHQIGYH&RQUXEQ / / &



S HQEAI UHHP HOV
/ HDVH DIUHHP HQW
) IDQFKIVH DI UHHP HQW
6 DB DQG GDVH EDAN DI UHP HQW
7WDAQI DI UHHP HON Z W VXSSTHY
,QUXUDGFH SRTIFAHV
/ HI DOGREXP HQBMRQ
$ @VXFK GRAEXP HQBMRQ P X\WEH G MY HG DQG D KDUG FRS\ VARUHG
LQWH UHFRWBV FDELCHW
2 \WHUGRFXP HON P D\ IQFOXGH
' HSRVIW Z WK X\ FRP SDQIHV
&ROADRW Z W \MBFRP P XQEDIRQV FRP SDQHV
YXMGHW UHI DMARDIRQ GREXP HQN DQG FHIMEDWY
YXMOQHW TFHIQI GRFXP HQNV
6 XUHW ERQGV
70 UFRGV

$ QVXFK GRFXP HQBARQ P XW\EH QL IMY HG DQG D KDUG FRS\ VWRUHG 1Q \WH UHFRWBY FDEICHW

&RP SDQ 2 SHIDIRQV 0 DQXDO 5 HYIMRQ
SRO\WKW  * UHQIGYH&RQUXEQ / / &



ODQXIDFWXULQJ 5SROHV 4XDOLILFDWL

*HQHUDO
$@HP S® HHV \KDOUHFHYH WDIQQ) RQRE VSHALLE GXWHV SURUR SHURWP [QJ
\WRVH IRE IXQRIRQY
$@HP SB HHV \KDOWFHYHDP IQP XP R HIKW  KRXWY R RQJRQ) WDIQQ)

DXD®
$ OFXUHONRZ CHY P DQDIHY DQG HP SB HHV VKDOFRP SGM \WH 5 HVSROVE®!
9HQGRU3 IRIWDP DIMU- X® RUZ KHQ DYDIDE®!

$@QHZ HP SB HHV VKDOFRP SBMW WH 5 HVSROUE®! 9 HQGRU35 RIWDP Z WIQ
@ VR EHQ KIWHG
5 HVSRQVE®! 9 HQGRU3 IRIUDP  GREXP HQIMRQ P XWWEH UMBICHG IRUIRXU  \ HDWY/

J)DFLOLW\ -RE &ODVVLILFDWLRQV DQG 5 HTXLUHPHQW\
2 SHIWRQV 0 DQDIHU 7 KH RSHUDMRQY P DQDIHULY \WH IDFH R \KH IDALONV 7KH
P DQDIHUP XVWQMUDFH Z W BT OZ HQRUFHP HOMQVSHRRY YHQGRY DQG
FXARP HY 7 KH SUQFISDOHVSROVIELDV R \WH RSHUMRQY P DQDJ HULY R FRRUECDW
DQG | DALOBAM \WH RSHUMRQY R \WH IDFIOWV 7KH P X\VWP DIQBAQ UHFRBY KDYH
FROBPVZ WK VXSSOHY DQG\WH JURZ VWM HP EUDFH FXMRP HUVHWYIEH DQG
XQGHYABQG P DN 7KH Z EADIQ HP SB HHV DQG GHAGH Z KIEK SURGXFW \R
FXGYDM SURFHW DQG P DQXIDRMUH DQG GHWUP IQH EHVWBUEIQ) EDVHG RQ P DUNHW
FRQAMRQV 7KH DUH UAVSRQUE®! IRUNHHSIQU XS Z W DAFKDQI HV 1Q BFDADQG
ADM @7 UHI DUEQI RSHIMRQ R \WH IDFIOIV 7 KH P RANE SRUDQARE R WH ARUA
P DQDJI HULY R HQVXUH \WWH VHRXUMY DQG IQAMI UMY R RXUIQYHQRY

' XW 0 DQDIHU 7KH' XW P DQDIHUGHSXUY HV IRUWH 2 SHIDIRQY 0 DQDIHUIQ
WHUDEVHQRH 7KH' XW P DQDIHUP XVWQAMUDFH Z W BT ©Z HQRUFHP HQW
LQVSHRARY YHQERY DQG FXVRP HY 7KH P XWP DIQEBIQ UHFRBY KDYH FRQBFW
Z W VXSSTHY DQGWWH JURZ VW HP EUDFH FXVRP HUVHIYIEH DQG XQGHYARQG

P DN 7KH Z LORDIQ DQG VXSHYIVH HP SB HHV 7KH DUH BAVSRQUE®! IRU
NHHSIQJ XS Z W DQFKDQI HV 1Q GFDADQG WM O UHI DUEQ) RSHIDWRQ R \WH
IDAONV 7KH P RANP SRUBQNRE R \KH WRUH P DCDU HULY R HQUXUH WH VHREXUNW DQG
LOMI UV R RXUIQYHQRY

© KRONVD®I 6 DBV $J HQW 7 KH WRUH KDV D GHHG IRUUHBICSUR HWIRQDY Z KR FDQ
FRP P XQFDW DUMFXOWMOD DQG SDWIRQDMO Z W FXRP HY DERXWD Z IGH IDQIH R
FDQCDELY SURGXFW * HVILDE®! EDFNJ URXQGV LQFGGH SUHYIRXV P DUMDCD YHMFDO

H SHUHQFH VDBV SKDWP DR\ HGXFDMRQ DQG PXMRP HUWVHWYIEH . QRZ BIGJH R
FDQCDELY \WWH YDUHMAV R FDQCDELY DQGWHUHIHRAW LY KLIK® UHBIYDQW7 KH P XMW
EH NHHQD DZ DUH R WH QLIHHQFH R, QAFD 6 DWYD DQG \WHUK\ EUGV $ VDBV

DJ HQAZ LOP DIQMIQ UHFRWBV 1Q DFFRUEDGFH Z MK \KH 2 SHIMRQY 0 DQXDOVHYH
PXRP HY RIHUQ) DGYIFH DQG UHFRP P HQEDIRQY EH P IQAXCADQG YL LDQNQ

WP VR VHEXUW DQG AYHWRQ 6 DBV DIHQN Z LQEH WDIGHG B\ \WH RSHUMRQY

P DQDIHU 7KLY SRVMRQP D\ EH IX@ RUSDWWP H

3 URGXFURQ $ WRFIDM 2 XUIDFAOV KDV DQ RQJRIQI GHHG IRUSURGKAIRQ
DWRFIDMV \R FXGYDW  SURFHW DQG P DQXIDRMUH RXUUDQI H R FDQRDEL SURGXFW
7KLY SURGXPWDQIH LQFBGHY EXVWY CRMP WG \R

( GE®GV
( [\DPW
3 R



71PN
%HYHIDIHV
9 DSH SHQV

3 IRGXRIRQ DWRFADWV Z LOEH UHTXILHG R SRAHW RUXQGEHU R WDIQQ) 1Q\WH
IRGRZ 1Q) P DQXIDRMUQ) WN@Y

( [\WDRAIRQ
: HIKIQJ
0 HDVXUQY
) @Y FRCHV
) UH 1)
Ty

$VZ W DOHP S HHV WHUGKWAV IGFOGH HQUXUQD \WH LOMI UMWV R WH | DR
VHEXUM Vi VWP V DQG SURIMANY) \KH | DFIONY DQG W FXRP HY IURP- RXAMGH

FUP ICDOGMMUEDQRH ' HVIUHG EDFNJ URXQGV LQFGGH SUHYIRXY P DUMDCD YHMFDO
H SHUHQFH SKDUP DR\ HGXFDMRQ DQG PXWRP HUVHWYIFH . QRZ BIGIH R FDQQDELY
\WH YDUHMAV Rl FDQQDELY DQG\MHUH IHRW 1V KLIK® UHBIYDQW7 KH P X\WEH NHHQD
DZ DUH R \WH GLIHHGFH R, QAFD 6 DD DQGWHUK\ EUGY $ SURGXRIRQ DWRADM
Z IOP DIQEIQ UHFRGV 1Q DFFRWEDQRH Z W WH 2 SHIDIRQY 0 DQXDO I XBOSURGXAIRY
URXUCHY RIHUQ) DGYIFH DQG UHFRP P HQGDMRQY EH P IQEXADQG YL IDQAQ\MP V
R VHRXUW DQG AYHWIRQ 3 URGXPRQ DWRADMY Z IOEH WDICHG E\ \WH RSHIDIRQY
P DQDIHU 7KLY SRVMRQP D\ EH IX@ RUSDWWP H

(PSOR\HH 7UDLQLQJ DQG 6HOHFWLRQ

2 XUSURGXRIRQ | DALOV IV BRNQ IRUP RIYDIMG 1UHQED DMFXOW DQG

FRP SDWIRCDWM SHRS®I R KHS FUHDW RXUSURGXPW DQG SURYLGH RXUPXWRP HY/
DQG FRQUXP HY Z W \IH [LQHVWADQQDELY SURGXFW DYDIDE®! :  H GRN IRUSHRS®I

Z W \KH DERYH DWSEX\MV DQG FHWIAQ SUH HUHG FRUH VN H DUH Z LG \R WDIQ
RIKHLY 1Q REHUWR HQVXUH Z RINRUFH GYHWW 6 RP H R \WH GHVILDE® EDFNI UIRXQGV
Z H DUH GRNQ IRUIGFOGH VDBV SKDWP DR\ DQG \WRVH Z M SUHYIRXV H SHUHQFH
LQWH FXGYDIRQ SURFHWIQI DQG VD®! Rt FDQCDELY SURGXFW \WURXI K YDURXY
QHERUWV 3 UHYIRXV Z RINH SHUHQAH LQ D P HAFDCRUSURGXRIRQ P DUMDCD | DALOV
IV KLJKO® GAMLDE®! :  H JHQHD® WDIQ DAOHP SB HHV IQWH IRTRZ 1Q) VXEMPN EXW
\BIBRUHDFK FRXWH DFFRWEQ]) R \WHUURB! Z MIQ RXURW DQJ DIRQ

& DQCDEL 6 FIHGFH

+ RUFX@MDO 2 U DQF & XGYDURQ
0 HWRGV R ( [ WDRIRQ

0 HKRGV R ,QJHAIRQ

&RRNQ) Z 1\ & DQQDEL

0 HAFDCP DUMDQD XVH

0 DWDFKXVHW & DQQDEY / DZ

2 XUFRP SDQ. IV BRNQI IRUDDNSHV R KHS IRURXUZ KRBVD®! P DQXI DRMUQ)
RSHUMRQ ERW RSHUMRQDODQG DGP IQMADMYH 7\ SIFDCUHVSRQUELDIAV IQFOIGH

3 IRGXRIRQ P DQDUHP HQW

: KROMVD®I 6 DBV

3 URGXPIRQ DQG P DQXI DRMUQY

3 DFNDJLQ) @EHEY DQG IQYHQRY

6 DQUBMIRQ DQG P DIQMCDQRH R \WH | DO

6 HEXUMV R \WH | DFLOV DQG GHIYHUHY

+1K) IYH (P S® HH+DQERRN 9HU

&RS\ WKW

* BHQ BYH & ROXEQ / / &



%DFN RIIEH EXVIGHW DQG P DD HP HQAIRBN VXFK DV DFFRXQW
P DQDIHP HQAVDGP IQVDMRQ HW

+1JK) IYH ( P S® HH+DQEERRN 9HU
&ROWKW  * UHQBYH &RQUXEQ) / / &



SHUVRQQHO 3ROLFLHVY DQG %DFNJUR]



,QARGXFURQ

&KDQIHV Q3 RTA
(PSBPHOMW O
0 DUMDQD ( \WBEQAKP HQ/ JHQN

0 DQXIDRWUQI 5ROV 4 XDULFDWRQY 7WDIQQI  DQG 6 HHFWRQ

) DAIOW - RE & OVWILIFDURQY DQG 5 HTXILHP HQN
( P SB HH 7WDIQQ) DQG 6 HBFURQ

(P S® P HOW\B RAFLHV

( P SB\ HH & DWILIFDIRQ/

( TXDQ P S® P HQ/2 SSRWWQW $P HIFDQZ W' IVDEIDINV $ FW
' LYHYAW 3 @Q

&RQIGHQIDDN

( P SB P HOAR 0 IQRY

( P S® P HOWR 5 HDWHV

OAMRGXARY 3HIRG

3 HWRQQHC HFRWBY DQG ( P S® HH 5 HHWHQAHV
3 UYDR

PP LUDMRQ/ DZ &RP SIDQFH

5 HDJIRXV $ FFRP P RGDIRQ

3 ROFDAL HXO\WDDW

+RXW Rl : RN DQG 3D\ LR@B WDFWFHYV

3D\ 3HIRGVDQG3D @D\V
2 YHWP H

5 HMWDQG 0 HDCB HURGY
7IP H&DWBV

3D\ IRD HEXPIRY/

© DIH* DUQVKP HQW

6 WQGDLGV Rl & RQGXFWDQG ( P S&\ HH 3 HURWP DQFH

&RS\ WKW

$ QU4+ DIDWP HONDQG' VFUP LQDURQ
3 URKIEMNG & RQGXFW

&RP SDIQN URFHGXUH

$ WHQEDCHH

' VASEH DQG 6 \BQEDGY RN & RQGXFW
' UMW &RCH

6 DIHW

6 XEVWBQFH DQG $ EXVH

© RUNSOFH 6 HDUFKHV

6 RADO0 HAD 3 RTR

&HOB KRQH 3 RTA

* BHQ BYH & ROXEQ / / &



( P S® HH 9%4HQH LW DQG 6 HYLEHV
* HHDO
* URXS + HDAN , QUXUDQFH
&296$
© RUINHWV &RP SHODIRQ
6 RFAIDO6 HAXUW YHQHIW ) ,&$
8 QHP SB P HQAQUXUDQFH

(PS® HH/ HDYHV RI $ EVHOFHDQG 7IP H2 11
* HQHIDO
6IEN' DV
+REED\V
3WHICDQR ' IVDEIOW/ HDYH
;. RUOHY &RP SHQVDIRQ/ HDYH
ORI 7IPH

SRO\WKW  * UHQIGYH &RQUXGD / / &



&RS\ WKW

QWURGXFWLRQ
7KH (PSOR\HH +DQGERRN

7KWV ( P SB\ HH+ DQGERRN  + DQGERRN @ GHMI QHG \R VXP P DU} H FHUBIQ
SHYRQOHOSRIFHV DQGEHHIWR! + LUK ) IYH WH &RP SDQ @QG\R DFTXDIQN
HP SB HHVZ MW P DQ. R \WWH LX®V FRFHQIQI HP SB P HOWZ W WH & RP SDQ
7KLV + DQGERRN DSS@HV \R DOHP SB HHV DQG FRP SIDQRH Z W WH &RP SDQ V
SRIFHV IV D FRQGURQR HP S P HQW7 KLV + DQGEERRN VXSHWHGHV DASUHYIRXV
HP SB P HQ/BRIFLHY Z UMKQ DQG RUIDOH SUMW DQG [P STHG 7KH &RP SDQ.
UHVHIYHV \WH W KWR P RGN UHVAQG GHBMW RUDGG \R WH SURYIMRQV R \KLY

+ DQEERRNIURP \IP H\R \IP H DWAN VRGB! DQG DEVRONM GVFUHIRQ 7KLY ( P S HH
+ DQEERRN IV GRD EIQAQ) FRODPVWEHE HHQWH &RP SDQ. DQG IW HP SB& HHV
QRULY IWQMQGHG \R DEMUWH DAZ IQHP SB P HOMHDMRQVKLS EHE HHQ \WH

&RP SDQ DQGIW HP SB HHV 7KH &RP SDQ. UHVHYHY \KH U KR LOMSUAWH
SRIFHV QKLY + DQGERRN DQG\R GHYIDWM [URP WHP Z KHQ 1Q IW GMVFUAIRY IW
GHMUP LQHV IV DSSURSUDM

&KDQJHV LQ 3ROLF\

6 1QFH RXUEXMICHW LV FROABQ® FKDQIIQ) WH &RP SDQ. H SUAWWD UVHUIYHV \KH
WKVWR UHYIVH P RGN GHBMW RUDGG\R DQ DQG DOSRIFHY SURFHGXUAY Z RN

GV RUEHCH W \AWBAMG LQ KLY KDQGERRN RUIQ DQ RIFHUGREXP HQWH, FHSWRUWH
SRIA R DAZ @HP S® P HQADV GMRUEHG EHBZ 1 RMIQJ 1QWLY HP SE HH
KDQEERRN RUIQDQ. RMHUGRAXP HOMGQFOIGQ) EHQH IVMSDQ GHVRUSWRQY FUHDWY

RULY LOMQGHG \R FUHDWM D SURP IVH RUUHSUAVHQIMRQ RN FRQIDXHG HP SB P HQWRU
DQ HP SB HH $Q FKDQIHV R\ RXUDWZ LGHP SE P HONADNYY GHVFUEHG EHBZ

P XWEH [QZ UM DQG P XWEH VI QHGE\ \WH &RP SDQ.

© W UMVSHPWR DORWHURKDQI HV\R &RP SDQ. SRTIFHV ZH Z ORI \ RX R \WHWH
FKDQIHVIQZ UMY 1 R RIDOABWP HQNV RUBHSUMVHQORMRQY FDQIQDQ Z D\ DAMU
\WH SUIRYIMRQV R \KLY + DQEERRN & KDQJ HV Z I@EH HIHAYH RQ GDWV GHMP 1OHG
B\ +LK) LYH DQG\ RX P D\ QRAHD RQ SRIFHV \KDWKDYH EHHQ VXSHWHGHG

1\ RX DUH XQFHURLQ DERXWDQ. SRIF\ RUSWRFHGXH SGDVH FKHFN Z W\ RXU
6 XSHYLVRURU+ XP DQ 5 HVRXUFHV 0 DQDJ HU

(PSOR\PHQW $W :LOO

( P SB\ P HQAZ W WH &RP SDQ. IV RQ DQ DWZ L@EDMY  XQBMWY RWHZ IVH VSHALLHG
LQ D Z UNWIQ HP SE\ P HOADI UHHP HOW< RX DUH IUHH R UM QDVWDQ. WP H IRUDQ
UDVRQ Z W ILlYH GD\ V QRIFH 6P LOW® \WH &RP SDQ. 1V 1UHH \R FRQFOIGH \WH

HP SB P HQAMHDMRQUKLS DADQ. P HIRUDQ. @7 IXCHDVRQ Z W RUZ MRXWADXVH
DQGZ W ILYH GD\ V QRUFH

1 RKQJ 1QWLY + DQEERRN Z IO IMYKH W KWR HAWHUSDWY R \MUP LODWM DQ DWZ L@
HP S@& P HOVL R VHRIRQ R \KLY + DQGERRN LV P HDQAR EH FROAKHG QRUVKRX@G
EH FRQAKHG DV FIBEQKIQ) DQ \MIQ) RKHUWDQ DQHP SB P HOADWZ L@
UHDMRQWKLS 7 KLV + DQEERRN GRHV QRAP WP DQDI HP HQW GVFUHMRQ\\R P DNH
SHYWRQQHAGHAMRQY VXK DV UHDWAI QP HOWFKDQIH R Z DI HV DQG EHQHIW

GP RIRQ HW 1 R SHYRQ RKHUWDQWH ( [ HRXAIYH' LWHARU 3 UAVIGHQWRUD

P HP EHUR WH 9RDG R ' LWHRARLY KDV \WH DX\KRUNW \R HQAMULQR DQ DJ UHHP HONVRU
HP SB P HONRUDQ VSHALLIHG SHURG R \IP H RUMR P DNH DQ DI UHP HQWRU

HP SB P HOARKHUWDQ DAZ OMP V 2 QD WH ([ HOXMYH' ILHARU 3 UMGHQARU
P HP EHUR WH 9RDGR ' LWHARY R \WH &RP SDQ. KDV \WH DX\MRUNW \R P DNH DQ
VXFK DI UHHP HQAVZ KIFK IV RQD EIQAQ) 1L WY IQZ UM DQGVICHGE\ \KH

3 UMGHQOMNR \WH &RP SDQ

* BHQ BYH & ROXEQ / / &



ODULMXDQD (VWDEOLVKPHQW $JHQW WDFNJURXQG &
7KH&RP P R HDGK R 0 DWDRKXVHWY UHT XIUHV \KDWDOERDG P HP EHWY/
QAURRY HP SB HHV H HRX\WYHY P DQDUHY RUYROQAMHY R DO DUMDCD
( VWDEQKP HQWP XWEH  \ HDW Rl DJH RURGHUDQG [Q SRAVHWIRQR D
ADAM DMAXHG 5 HI MIDIRQ & DUB & RQVHTXHQ® DOKRVH GHVRUEHG DERYH DU
VXEMPWR H, \MQUYH EDFNJ URXQG FKHANV
( [ HRAYH RIEHY P DQDIHY DQG HP SE HHV R D/ IFHQVHG 0 DUMDCD
( WIEQKP HQAKD@DSSO |RUUHI MAMRQ IRUDTR! W ERDUG P HP EHY QUHRRY
HP SB HHV H HIXAWYHV P DQDIHY DQG YROQAMHY Z KR DUH DWRADMG Z W \KDW
0 DUMDCD ( IBEQAKP HQW
7KH &RP P MIRQ VKD@MW/XH D UHI MUDMRQ FDUE R HDFK IQALYIGXDOGHWP ICHG \R
EH VXMUE®! |RUGH MADIRQ  $ @VXFK IQAYIGXDY VKDO

EH \HDWR DJHRURTHU
QRWEHHQ FROMEWG R DQ RITHQVH IQWH &RP P R HDGN LQYROIQ) WH
QAWEEXURQR FRORMIG VXEWBGRHY W P IQRY RUD @\H YIRDMRQR! \WH
OZ VR DQRWHUMBAM \KH 8 QUMG 6 \BAMV RUIRUHI Q MUMGFMRQ RUD
P IOBY \MUMRIDORUL DMYH $ P HUFDQ WEDCDXWRUW DQG
EH GHMUP LQHG VXMDE®! | RUUHI MIDIRQ FROWMMOAZ W WH SURYIMRQV R
&05 DQG
7KH&RP P R HDGK R 0 DWDRKXVHWY UHTXILUHV DV D FRQGMRQR HP SB P HONQ
D/ IFHQUHG 0 DUMDQD ( WIEQKP HQMKH SRAVHWIRQR! D YDES P DUMDCD
HABEQ/KP HQADI HQAS HI MAMRQ & DG 1 R ERDUG P HP EHU QUHARU HP S® HH
H HPXAWYH P DQDIHU RUYRGQMHUP D\ EH HJIDJHGE\ D/ IFHQVHG 0 DUMDQD
( WIEQKP HQAZ MKRXVSRWHWIRQR! D YDIG 5 HI MAMRQ & DU
&RQHTXHQ® GHADCRUUHYRFDIRQ R D UHI MADMRQ FDUG E\ \WH & RP P MRQZ 1@
UHQGHUDQ. IQAYIGXDOXQHP S® DEGI E\ D/ IFHQVHG 0 DUMDQD ( WIEQKP HQWT KLY
P D ®DG\R \WH Z WGADZ DR RIHY R HP SB P HQARUDSSRIQN HQNQ \WH HYHQW
R D GHQDOR D UHI MIDIRQ FDUG DQG 1P P HADW GVP MDAQ WH HYHOAR
UHYRFDIRQ R D UHJ MADIRQ FDLUB
7KH&RP SDQ. VKDOCRM WH &RP P MIRQ QR P RUH \WWDQ RGH EXVIGHW GD. DIMU
D P DUMDQD HATEQ/KP HQNDI HQNFHDVHY VR EH DWRFIDMG Z M \WH
HABEQ/KP HQAT KH UHJ MUDIRQ VKDOEH [P P HADMO YRIG Z KHQ \WH DI HOMY QR
BQHUDWRADMG Z WK \WH & RP SDQ.
5 HI DMADMRQ FDUBY DUH YDS IRURGH\ HDUILRP \WH GDM Rl MVXH DQGP D\ EH
UHQHZ HG RQ DQ DQQXDCEDMY XSRQ D GHMP ICDMRQE\ WH &RP P IMWIRQ \WDVWKH
DSSTFDQWRUUHQHZ DAFRQIXHV W EH VXMDE®! | RUUHI MIDIRQ
$I\WUREWIIQQ) D UHI MADVRQ FDUS IRUD P DUDCD HABEQAKP HQADI HQMKH
&RP SDQ. 1V UAVSRQUE®G! IRUCRWM 1Q) \WH &RP P MMRQR! DQ FKDQIHV \R \WH
LQIRUP DURQ WDWKH HABEQ/KP HOAZ DV SUHYIRXV® UHTXIUHG \R VXEP VR \KH
&RP P MRQ RUDMUGVFRYHY WDWD UHJ MADMIRQ FDUG KDV EHHQ BMRUMRBIQ
$@P DUMDQD HAWIEQKP HQADI HQA VKD@FDUWY \KH UHI MAIDIRQ FDUE DWRFDWG
Z W \WH DSSURSUDWM 0 DUMDCD ( IEQVKP HOADADOMP HV Z KI®! 1Q SRAWVHWIRQR
P DUMDQD SURGXFW IQFOGQ) DWD@IP HV Z KIBI DVWKH HADEQKP HQWNRUZ KB
MDQVSRWDI P DUMDCD SURGXFNV
$ P DUMDCD HBEQ/KP HQADI HOADIIAIDWMG Z W P X@B®1 0 DUMDCD
( VWIEQ/KP HQN VKDOEH UHI MMUHG DV D P DUMDQD HABEQAKP HOADIHQAE. HDFK
0 DUMDCD ( IBEQ/AKP HQADQG VKD@EH IMVXHG D UHI MADMRQ FDUG | RUHDFK
HADEQKP HQN

SRO\WKW  * UHQIGYH &RQUXGD / / &



ODQXIDFWXULQJ 5SROHV 4XDOLILFDWL

J)DFLOLW\ -RE &ODVVLILFDWLRQV DQG 5HTXLUHPHQW\
2 SHIDWRQV 0 DQDIHU 7 KH RSHUDMRQY P DQDIHULY \WH IDFH R \KH IDALONV 7KH
P DQDIHUP XVWOQMUIDFH Z W BH OZ HIRUFHP HOMYHQERY DQG FXVARP HWY
7 KH SUGQRSDOHVSROVELDV R WH RSHUMRQV P DQDI HULY R FRREGDM DQG
| DFLOBMM \WH RSHUMRQY R \WH IDAIOV 7KH P XVWP DIQEIQ UHFRBY KDYH FRQIBFW
Z W VXSSOHY DQG\WH JURZ VW HP EUDFH FXVARP HUVHIYIEH DQG XQGHYARQG
P DI 7KH Z LOADIQ HP SB HHV DQG GHALGH Z KIFK SURGXRW \R SIRFHW DQG
P DQXIDRWUH DQG GHMUIP IQH EFVWBUFIQ) EDVHG RQ P DINHWARQGMRQY 7KH DUA
UHVSRQUE®! RUNHHSIQJ XS Z W DQFKDQI HV LQ GFDCDQG WM O UHI DUEQ)
RSHIDMRQR! \WH IDA@V 7KH P RWP SRUBQWRE R \WH ARUA P DD HULY \R HQUXUA
\KH VHEXUMY DQG LOMI UMWV R RXUIQYHQRY

: KRONVD®I 6 DBV $J HQW 7 KH RUH KDV D GHHG IRUUHBACSUR HWIRQDY Z KR FDQ
FRP P XQFDW DUMFEXOWMO DQG SDWIRQDMO Z W FXRP HY DERXWD Z IGH IDQIH R
FDQCDELY SURGXFW ' HVILDE®! EDFNJ URXQGV LQFGGH SUHYIRXV P DUMDCD YHMFDO

H SHUHQFH VDBV SKDWP DR\ HGXFDMRQ DQG FXMRP HUVHYIEH . QRZ BIGIH R
FDQCDELY \WH YDUHWAY R FDQCDELY DQGWHUHIHRAW LY KLIK® UHBIYDQW7 KH. P X\VW
EH NHHQD DZ DUH R WH GLIHHQFH R ,QAFD 6 DWYD DQG \WHUK\ EUGV $ VDBV

DJ HQAZ LOP DIQMIQ UHFRWBV [Q DFFRUEDGFH Z M \KH 2 SHIMRQY 0 DQXDOVHYH
PXRP HY RIHUQJ DGYIFH DQG UHFRP P HQEDIRQY EH P IQAXCDQG YLI DN

WP VR VHEXUW DQG AYHWRQ 6 DBN DIHQN Z IQEH WDIQHG B\ \WH RSHUIDMRQY

P DQDIHU 7KLY SRVMRQP D\ EH IX@ RUSDWWP H

3URGXFURQ $ WRFIDM 2 XUIDFAOV KDV DQ RYJIRQI GHHG IRUSURGKRIRQ
DWRADWV R SURFHW DQG P DQXI DFUUH RXUDQIH RI FDQGDEL SURGXFW 7KLY

SURGXPWDQIH IQFOGHY EXVY QRIP MG \R

( GEGV

( [PV

3 R
7 QPN
UHYHUIDI HV
9 DSH SHQV

3 IRGXRIRQ DWRFADWV Z LOEH UHTXILHG R SRAHW RUXQGEHU R WDIQQ) 1Q\WH
IRMRZ 1Q) P DQXIDRMUQ) WN@Y

( [\WDRAIRQ
© HIKIQJ
0 HDVXUQY
) @) FRCHV
) UH 1)
Ty

$VZ W DOHP S HHV WHUGKWAV IGFOGH HQUXUQ) \WH LOMI UMWV R WH | DR
VHEXUM Vi VWP V DQG SURIMANY) \KH | DFIONY DQG W FXRP HY IURP- RXAMGH

FUP ICDOGMMUEDQRH ' HVIUHG EDFNJ URXQGV LQFGGH SUHYIRXV P DUMDCD YHMFDO
H SHUHQFH SKDWP DR\ HGXFDMRQ DQG FXWRP HUVHWYIFH . QRZ BIGIH R FDQQDELY
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\WH YDUHMAV Rl FDQGQDELY DQG\MHUH IHRW 1V KLIK® UHBIYDQW7 KH P XWWEH NHHQD
DZ DUH R \WH GLIHHGFH R, QAED 6 DIYD DQGWHUK\ EUGY $ SURGXRIRQ DWRADM
Z IOP DIQEIQ UHFRGY 1Q DFFRWEDQRH Z W WH 2 SHIDIRQY 0 DQXDO I XAOSURGKAIRY
URXUCHY RIHUQ) DGYIFH DQG UHFRP P HQGDMRQY EH P IQEXADQG YL IDQAQ\MP V
R VHRXUW DQG AYHWIRQ 3 URGXPIRQ DWRADMY Z IOEH WDICHG B\ \WH RSHIDIRQY
P DQDIHU 7KLY SRVMRQP D\ EH IX@ RUSDWWP H

(PSOR\HH 7UDLQLQJ DQG 6HOHFWLRQ

2 XUSURGXRIRQ | DALOV IV BRNQJ IRUP RIYDIMG 1UHQED DMFXOW DQG

FRP SDWIRCDWM SHRS®I R KHS FUHDW RXUSURGXPW DQG SURYLGH RXUPXWRP HY/
DQG FRQUXP HY Z W \IH [LQHVWADQQDELY SURGXFW DYDIDE®! :  H GRN IRUSHRS®I

Z W \KH DERYH DWSEX\MV DQG FHWIAQ SUH HUHG FRUH VN H DUH Z LG \R WDIQ
RIKHLY 1Q REHUVR HQVXUH Z RINRUFH QYHWW 6 RP H R \WH GHVILDE® EDFNI LIRXQGV
Z H DUH GRNQ IRUIGFOGH VDBV SKDWP DR\ DQG \WRVH Z M SUAYIRXV H SHUHQFH
LQWH FXGYDIRQ SURFHWIQI DQG VD®! R FDQCDELY SURGXFW \WURXI K YDURXY
QHERUV 3 UHYIRXV Z RINH SHUHQAH LQ D P HAFDCRUSURGXRIRQ P DUMDCD | DALOV
IV KLJKO® GAMUDE®! :  H JHQHD® WDIQ DAOHP SB HHV IQWH IRTRZ 1Q) VXEMPN EXW
\BIBRUHDFK FRXWH DFFRWEQ]) R \WHUURB! Z MIQ RXURW DQJ DIRQ

& DQCDEL 6 FIHGFH

+ RUFX@MDO 2 U DQF & XGYDURQ
0 HWRGV R ( [ WDRIRQ

0 HKRGV R ,QJHAIRQ

&RRNQJ Z I\ & DQQDEL

0 HAFDCP DUMDQD XVH

0 DWDFKXVHW & DQQDEY / DZ

2 XUFRP SDQ. IV BRNQI IRUDDNSHV R KHS IRURXUZ KRBVD®! P DQXI DRMUQ
RSHUMRQ ERW RSHUMRQDODQG DGP IQMADMYH 7\ SIFDCUHVSROUELDIAV IQFOIGH

3 IRGXRIRQ P DQDUHP HQW

: KROMD®I 6 DBV

3 URGXRIRQ DQG P DQXI DRMUQY

3 DFNDJLQ) @EHEY DQG IQYHQRY

6 DQUBMIRQ DQG P DIQMCDQRH R \WH | DFLOV

6 HEXUMV R \WH | DALOV DQG GHIYHUHY

%DFN RIEH EXVIGHW DQG P DQDI HP HQWIRBI VXFK DV DFFRXQW

P DQDIHP HQAVDGP [QVDMRQ HF

(PSOR\PHQW 3ROLFLHYV

&RS\ WKW

(PSOR\HH &ODVVLILFDWLRQV

7KHIRBZ 1Q) \MUP V DUH XVHG \R GHVRUEH HP SB HHV DQG WHUHP S® P HQW
\ADAYV

([HP SW P S® HHV ( P SB HHV Z KRVH SRVMRQY P HHW/SHALLLE \MAN
HAWBEQVKHG E\ \WH ) HGHUDO' DERUG BQEDUBY $FW ) / 6$  DQG0 DWDFKXVHIW
DM @OZ ,QJHQHIDOH HP SWHP SB HHV DUH \WRVH HQJ DU HG IQ H HEX\YH

P DQDI HUDOKLI K BIYHIDGP IQMRDYH DQG SURHWIRQDAREV Z KR DUH SDIG D I HG
VDO DQG SHURP FHIBIQ GXWAV ,Q DEAMRQ FHWBIQ FRP P MARQHG VDBV

HP S® HHV DQG KLIK® SDIG FRP SXWUSUR HWIRQD® DUH H HP SW( [ HP SW

HP S® HHV DUH QRAVXEMPWR WH P IQP XP Z DJH DQG RYHWP HOZ V
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1RQH HP SW P SR HV ( P SB HHV Z KRVH SRVMRQV GR QRAP HHVWSHALLIE
WMV HADEQKHG E\ WH) / 6$ DQG0 DWDRKXVHAY I ©Z  $ @HP SB HHV Z KR
DUH FRYHUHG B\ \WH IHGHUIDCRUMBW P IQP XP Z DJH DQG RYHWP H ©Z V DUH

FROVIGHIHG QRQ H HP SW( P SB HHV Z RINQJ 1Q GRQ H HP SWREV DUH HOMBIG \R
EH SDIG DWBDWAKH P IQIP XP Z DIH SHUKRXUDQG D SUHP IXP IRURYHWP H

5HIX@U( P SR HH (P SB HHV Z KR DUH KILHG VR Z RIN RQ D UHJI XOUVFKHGX®I
6 XFK HP S® HHV FDQ EH HWWHUIX@WP H RUSDWIP H 7 KH GMICRIRQ EHE HHQ
IXQWP H DQG SDWWMP H GHSHQGV XSRQWH QXP EHUR! KRXW \WDWDQ HP S® HH
ZROW

) X@7IP H( P S® HH ( P S® HHV Z KR DUH CRAMP SRIDY HP S& HHV

LQGHSHQGHQWFRQIDARY RUIQGHSHQGHQWFRQUXEBIQIV DQG Z KR DUH UHI XOUWD
VFKHGXBIG\R ZRIND VAKHGXBIR  KRXWY SHUZ RINZ HHN

SDUW/IPH(PS® HH ( P S®\ HHV Z KR DUH QRWMP SRUIDY HP S& HHV

LQGHSHQGHWFRQIDARY  RUIQGHSHQGHQWFRQUXEBIQIV DQG Z KR DUH UHI XOUWD
VFKHGXBIG\WR ZRINBW \KDQ  KRXWY SHUZ RINZ HHN

7HP SRWDU (P S® HAV ( P SB HHV Z KR DUH KILHG DV IQMIP  UHSOFHP HOW\R
WP SRUDUD VXSSP HOMKH Z RUNRUFH RUMR DWIVWQ WH FRP SBMRQR! D VSHALLE
SURWFW( P SB& P HOADWLI QP HQWV IQ WKLY FDWIRY DUH Rl @ WMG GXUDMIRQ DQG \WH
WP SRIDY HP S® HH FDQ EH BMJ R EHRUH WH HQG R WH GHILQHG SHURG 6 KRW
WP DWLIQP HQW JHQHUD® DUH SHIRGVR \WUH P RQKV RUBMW KRZ HYHU
VXFK DWLIQP HQW P D\ EHH WQGHG $ @7 HP SRUDY HP S® HHV DUH DWZ 1@

UHJ DUBBIMWV R \KH DQIASDMG GXUMRQ R \WH DWLI QP HOWHH ( P S& P HOADW 1@
3R\ 7HP SRIDY HP SB HHV UBIQ \WDVWARAXY XQBMWY DQG XQIOGRMHG [Q

Z UMD R D FKDQIH

, QGHSHQGH& ROWDFVRURU& RQVXGEIQW 7 KHVH LQAYIGKD® DUH QRWHP S& HHV
R WH &RP SDQ DQG DUH VHD HP SB\ HG $ Q IQGHSHQGHQWRQADPRURUFRQUXGBIQW
IV HQIDIHG\R SHURP D \BVN DFFREQ) W KLY KHURZ QP HKRGY DQG LV VXEMIPWR
FROMRDQG ALHAIRQ RQD DV \R \WH UHVXOV \R EH DFFRP SOVKHG |, QGHSHQGHQW
FROADPRY RUFRQUXEBIQN DUH QRHQMBIG \R EHCHIW

( DFK HP S® HH Z IQEH DGYIVHG R KLY RUKHUMEAYY DWKH WP H R KIUH DQG DQ
FKDQIH IQWIWYY 5 HIDUWBBW Rl \KH HP S& HHV VWYY \KH HP SB&\ HH LV

HP S® HG DAZ IODQG WH HP SB\ P HQAHDMRQVKLS FDQ EH \MUP ICDWG E\ \KH
&RP SDQ RUWH HP SB\ HHDWDQ WP H Z W RUZ MWRXWFDXVH

(TXDO (PSOR\PHQW 2SSRUWXQLW\ $PHULFDQ ZLWK '
WY WH SRIF\ R WH &RP SDQ. W SURYIGH HTXDCHP SB P HOARSSRWMQUAV \R DO
HP S® HHV DQG HP SE P HQADSSTFDQN Z MKRX\WIHI DUE R XQDZ IXCFROIGHIMRQY
R WDFH WHDIRQ FUHHG FRRU QDURQDCRWIQ VH  VH XDARUHQBMRQ JHQGHU

IGHQM DJH DQFHW  SK\ VIFDCRUP HQIIOGVDEIDY P HAFDOFRQAMIRQ ICFOGQ)
P HAFDCFKDUDPMUMIFY P DUMBOABNYY RUDQ. RNHUFOMMLIEDURQ SURMARG E\

DSSTFDEG! BFDOBAM RUIHGHDADZ V 7KLY SRIF SURKIEIW XQDZ [XO

QVFUP [CDWRQ EDVHG RQ WH SHUFHSWIRQ WDWDQ RQH KDVDQ R \WWRVH
FKDUDPMUIMIFY RULY DWRADMG Z W D SHWRQ Z KR KDV RULY SHUFHYHG DV KDYIQJ
DQ R \WRVH FKDIDRMIMIFY 7KLY SRTF DSS@HV VR DODVSHAV R HP SB\ P HQW

IQFOAQ) EXWORWIP WMG\R KIUQ) RE DWLI QP HQAVZ RINQ) FRQGMRQY
FRP SHOVDIRQ SURP RIRQ EHQHIW VFKHGX@Y WDIQQ) QVASTH DQG
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&RS\ WKW

\MUP ICDMRQ 5 HDVRQDE®! DFFRP P RGDMIRQ LV DYDIDE®! |RUTXDOIHG IQAYIGXDY Z WK
QVDEIDIAV XSRQ UHTXHWV

7TKH&RP SDQ H SHRW D@HP SG HHV VR VXSSRWRXUHTXDCHP S& P HOWV

RSSRUWNQIW SRIF.  DQG \R \BNH DDAMSY QGHFHWDW \R P DIQEIQ D Z ROISOFH IUH
IURP XQDIZ I XCAVFUP LQDWRQ DQG KDUDWP HQW

,QFRP SIDQFH Z MW \WH $ P HUEDQVZ W' VDEIOIWAV $PWS' $  \WH &RP SDQ.
SURYIGHV DFFRP P REDIRQ \R \WH GVDEGIG \R \WH [XQH \WWQAHTXIWHGE\ ©Z  7KH
&RP SDQ P D\ UHTXIWH P HAFDOFHWMEFDMRQ R ERW \WH GVDELDY DQG \WH QHHG IRU
DFFRP P REDIRQ . HHS L1QP IQG\WDVWIH & RP SDQ. FDQ RQD VHHN\R DFFRP P REDM
\WH NQRZ Q SK\ VIFDCRUP HQIBOTP MIMRQV Rl DQ RXHZ [VH TXDQIHG GVDEGIG
LQAYIGXDO 7 KHIHRMH M/ \ RXUUHVSROVIELDV \R FRP HIRZ DG 1L \ RX DUH IQ HHGR
DQDFFRP P RGDURQ 7KH &RP SDQ. Z IOHQI DIH 1Q DQ LOMDRMH SURFHW Z W \KH
HP SB HH\R IGHQMA SRWIEG! DFFRP P RGDUIRQY 1L DQ Z LOKHS \WH DSSTFDQARU
HP S® HH SHURP \WWH IRE ©  H IXUKHUUHFRI Q] H \WDWHP SB HHV Z W @H
WUHDMQQ) LE@HWHY IOFGEQ) EXWIRWIP WG \R FDQRHU KHDWAMVHDVH DQG'$,' 6
P D ZIVK\R FRIXH HY DI Q) IQDVP DQ R \WHUGQRUP DCSXWXIW DV \KHU
FRQGMRQ DBZ V IQFOEQ) ZRIN $V Q) DV WHVH HP SB HHV DUH DE®I R P HHW
DFFHSWWE®! SHURWP DQFH ABQEDUBY Z W RUZ MWRXWIHDVRCDE®! DFFRP P REDIRQ
DQG P HAFDCHYIGHQFH IQAFDWY WWDWKHUZ RINQJ GRHV QRASUHVHOND VXEVABQIDO
\MUHDVWR WHP VHOHY RURWHLY \WH\ Z IQEH SHUP WG \R GR\R

'LYHUVLW\ 30DQ

WY WH SRIF\ R WLV FRP SDQ. \R |RAMUHTXDCRSSRUMQW |RUDGHP S HHV DQG\R

SURP RWM SUGQFIS®I R GYHWW P DQDI HP HQAKDWE LGHQKDQFH \WH BIYHCR HIHAYHQHW
DQGHIEH R W EXVIGHW RSHIDIRQY 7 KH FRQFHSWR GLYHWAW P DQDIHP HQWY D
DM LE EXVIGHW REMPRYH WDVWHHNY \R LQFUHDVH RU DQY} DMRCDCFDSDAW 1Q D Z RSOFH
Z KHUH WH FROUEXURQY R DOHP S® HHV DUH UHFRI Q) HG DQG YDOHG 2 XUFRP SDQ  JRDO

VR EXIG D KIJK SHURWP IQJ AYHYH Z RUINRUFH EDVHG RQ P XWDADFFHSMRCQRH DQG WKWV, W
LV DOR RXUFRP SDQ V SRTA R VHBFVWKH EHVATXDOLHG DSSTFDQNVRUWH IRE  UHI DUBBIW

R WDFH QDMRQDCRWIIQ JHQGHU DIH GVDEIMV UHDIIRQ VH XDARUIHQBMRQ RUDQ RWHU
QRQ P HIWDRRU

&RQILGHQWLDOLW\
,QWH FRXWH R HP SB\ P HQ/Z W \WH &RP SDQ HP SB HHV P D\ KDYH DFFHW R
&RQIGHANDQQRP DIRQ UHIDWEQI WH&RP SDQ ZKIFK P D\ IQFOIGH W
EXVICHW WDMI\  [XWMUH SOQV 1IIQDQRADAQIRP DIRQ FROAMDFW VXSSTHY
FXRP HY SHYRQQHAQRUP DIRQ RURKHUIQ RUP DUMRQ WDVWKH & RP SDQ
FROVIGHWY SURSUHVBY  DQG FRQIGHQIDO0 DIQBIQQ) WH FRQIGHQIDMW R WLV
LQIRP DIRQLY YMIOR WH &RP SDQ I FRP SHIMYH SRVMRQ [Q WH IQGXMY DG
XGP DMO \R W DELDIV R DFKIHYH ILQDGADOVXFFHW DQG BEIDW ( P S HHV P X\WW
SURMAWKLY IQRP DIRQE\ VDIHIXDUEQ) W KHQIQXVH XVIQJ IWRQD IRUKH
EXVIGHW R \WH &RP SDQ DQG AVFEMQI IWRQD Z KHQ DXWRUL HG R GR VR DQG R
\WRVH Z KR KDYH D ®U IMP DiM EXVIGHW QHHG \R NQRZ DERXV/7 KLY GXW RI
FRQIGHQUIDON DSSTHV Z KHXHUKH HP SB HH IV RQ RURIT \WH &RP SDQ. V
SUHP IVHV DQG GXUQ) DQG HYHQ DIMUWH HQG R \WH HP SB HHV HP SB P HQWZ W
WH&RP SDQ 7KLY GXW R FRQIGHQIDON DOR DSSCHV \R FRP P XQFDURQY

WDQVP WG E\ \WWH &RP SDQ V HBIPWRQE FRP P XQIFDMRQY 6 HH ,QMEGHA( P DIO
DQG &RP SX\MUS VH SRIR  EHBZ
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$V D FRQGMRQR HP SB P HQWZ W \WH &RP SDQ  DOHP S® HHV P XWWAJQD 1 RQ
' IVFBVXUH $ JUHHP HQW

(PSOR\PHQW RI 5SHODWLYHYV
7KH&RP SDQ. UHFRI Q] HV \KDWKH HP S P HOAR UHDMYHV 1Q FHIBIQ
FIURXP ABIGFHV VXFK DV Z KHQWH\ Z [O7 RUN LQ WH VDP H GHSDUR HQARU
VXSHWIVH RUP DQDU H \WH RIKHU RUKDYH DFFHW \R FRQIIGHQIDARUVHQUMYH
LQIRUP DVRQ UHJ DLEQ) WH RIKHU FDQ FDXVH SUREGP V UHDWG \R VXSHYIMIRQ
VDIHW VHREXUW RUP RUIDB! RUFUHDM FRQ@FW R IQMUHAKDWP DIMID® DQG
VXEVBQIDE® AMXSWHH & RP SDQ. V RSHIMRYY : KHQWWH &RP SDQ. GHMWP IGHV
DQ R WHVH SUREGP V Z IOEH SUHVHQMWZ LOGHFTH \R KILH DQIQAYIGXDOR Z RIN
LQWH VDP H GHSDWW HQADV D UHDMYH Rl DQH MIQ) HP S HH 5 HDMYHV VXEMFW

\R WKLY SROA IQFACH IDWHU P RKHU VMU EURKHU FXUWHOAVSRXVH RUCGRP HIF
SDUHU FKIG CDWUDO IRWMMU RUDGRSWG  FXUWHONP RKHUIQ @7 FXUWHQW
IDKHUIQ ©Z  JUDQGSDUHQNVRUI IDQEHKIMS

I SUHVHONHP S& HHYV EHFRP H BHDMYHV GXUQ) HP S P HOMKH &RP SDQ VKRXG
EH QRMHGVRWDWZ H P D\ GHWWUP IQH Z KHWHUD SUREGP  IQYRGIQ) VXSHWYIMRQ
VDIHWY VHRXUW RUP RIDGI RUD FRQAGAWRI LOMUIHAVWKDWZ. RX@ P DWUD@® DQG

VXEVBQIDE® AMXSWHH & RP SDQ. V RSHIDMWRQY H MW | WH &RP SDQ.

GHWUP IQHV WDWXFK D SUIREGP H MV \H &RP SDQ\ Z I@MINH DSSURSUDM \AMSV
\R UHVROH WH SUIREGP  Z KIEK P D\ IQFOCGH UDWLI QP HOAR RQH UHDWH L
IHDVE®! RUDWNQJ [RUKH UMICDIRQR RQH R \KH UHDMYHV

,(OQWURGXFWRU\ 3HULRG
7KHIWW G\ VR HP SB P HONDUH FROVGHUHG DQ IOARGXPRY  SHURG IRUDD
QHZ O KIHGHP SB HHV ' XUQ) WV \IP H \ RX Z L@BDUD\ RXUQHZ UHVSROUEIDMAY
JHWDFTXDIQMG Z MK IHBZ HP SE HHV DQG GHWUP IQH Z KHWHU\ RX DUH KDSS\
Z W \WWH SRVMRQ $OR GXUQJ WLV WP H \ RXUP DQDJ HUZ L@P RQWRU\ RXU
SHURWP DGFH 8 SRQFRP SBMRQ R \WH IQIRGXARY SHURG \ RXUP DQDIHUZ 1@
UHVIHZ \ RXUSHURWP DQFH | \WH &RP SDQ 11QGV \ RXUSHURUP DQFH VDWIDRRY
DQG GHAGHV \R FRQIXH \ RXUHP SB P HQM RX Z @FH DGYIVHG R DQ
IP SURYHP HQW H SHAMG 7KLV [V DOR DQ RSSRUNQWV [RU RX VR P DNH VXJ J HVIRQY
\R P SIRYH WH &RP SDQ VHILFIHGR DQG RSHIMRQY &RP SBMRQR! \WH
LOMRGXARY SHURG GRHV CRAWHQMB! \ RX \R UHP DIQHP SB HGE\ \WH &RP SDQ. IRU
DQ GHIQW SHIRGR P H EXWWQWNMDG DIBZ V ERW \ RX DQG \WH &RP SDQ. R
HYDODWM Z KHKHURUGRW RX DUH U KWRUWH SRVMRQ < RXUBNYY DV DQ DWZ 1@
HP S® HH GRHV QRWKDQIH 7KH HP SB P HONHDMRQUKLS P D\ EH \MUP IODWG

Z W RUZ WRXWDXVH DQG Z W RUZ MRXWDGYDQFH CRWFH DWDQ WP HE\ \ RXRU
\KH &RP SDQ

S3HUVRQQHO 5HFRUGY DQG (PSOR\HH 5HIHUHQFHYV
7KH&RP SDQ. P DIQEIQV D SHYRQGHAIB! DQG SD\ URGHFREY |RUHDFK HP SB HH
DV HTXWHGE\ ©Z 3 HYRQQHAIBN DQG SD\ UROLHFRUBY DUH \WH SURSHW Rl \KH
&RP SDQ DQGP D\ QRAWEH UHP RYHG IURP &RP SDQ. SUHP IVHV Z IWRXVZ UNWQ
DXWRUJ DIRQ %HFDXVH SHWRQQHAIBN DQG SD\ UROUHFRGY DUH FRQIIGHQIDO
DFFHW \R WH UHFRUGV IV BAEWMG * HQHID®  RQD \WRVH Z KR KDYH D ®U MP DM
UHDVRQ R UHYLHZ. IQRUP DIRQLQ DQHP SE HHV 11BI DUH DARZ HG\R GR R
' MFBVXUH R SHWRQQHAQRP DIRQ R RAMGH VRXUFHV Z IOFH @ WG + RZ HYHU
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&RS\ WKW

\WH &RP SDQ. Z IQFRRSHIDW Z W UHTXHVW IURP DXWKRU] HG @2 HQ RUFHP HQARU

GFDOIW  RUIHGHUDADI HQAHY FRQGXAI RIELDAQYHWM DURQY DQG DV
RIKHZ IVH G DD WHTXILHG

(P S® HHVP D\ FRQEPD + XP DQ'5 HVRXUFHV UHSUHVHQEAYH \R UHTXHWD WP H \R
UHVIHZ WHUSD\ UROUHFRUBY DQG RUSHWRQQHAI®! © W UHDVRCDE®! DGYDQFH
QRIFH DQHP SB\ HHP D\ UHYIHZ K1Y RUKHURZ Q UHFRWBY IQWH &RP SDQ. V RIIFHV
DQG 1O \WH SUAVHQRH Rl DQLQAYIGXDADSSRIQMG B\ \WH &RP SDQ. \R P DIQBIQ WH
UHFRGY 1 RFRSIHV R GRAXP HQW IQ\ RXUILBI P D\ EHP DCH Z M \WH H FHSWRQR
GRFXP HOW WDW RX KDYH SUHYIRXV® VI QHG RUGRFXP HON WDWP D\ EH REBICHG
B\ \ RX VXEMPWR \WBAM DQG RUIHGHDOADZ  <RX P D\ DGG\ RXUFRP P HOW\R DQ
QVSXWG MMP 1QWH L6

% SRIA \WH&RP SDQ Z IOBWRYIGH RQD \KH IRWP HURUSUAVHQNHP S HHV GDWMV
R HP SB\ P HOADQG SRVMRQ V' KHG Z M \WH & RP SDQ. DQG HDJ IELOV IRUBHKILA 1L

DVNHG &RP SHOVDUMRQ IQRUP DURQP D\ DOR EH YHULIHG 1L Z UNIIQ DX\KRU) DURQ LY
SRYIGHGE\ WH HP S®& HH

SULYDF\

7KH&RP SDQ. IV UAVSHANKCR HP SB HH SUYDR. $ @HP SB HH GHP RJUDSKIE DQG
SHYRQDAQ RP DIRQ Z LOEH VKDUHG RQD DV UHTXIUHG LQ \WH QRUP DAFRXWH R
EXVICHW | D KHDGKFDUH SOQ EHFRP HV DYDIDE®! LQ\WH IXWXUH KHDGNFDUA
HQURT® HQAQ RUP DURQ Z I@EH NHSWQ D VHSDUDW IRTHUILRP RWHUKXP DQ
UHVRXUFHV IRP V © RUNHLY & RP SHOVDIRQ LQIRUP DURQ LY QRWFRQUGHUHG SUYDM
KHDGMFDUH IQRUP DURQ KRZ HYHU WL IQIRUP DIRQ Z LQEH UHBDVHG RQ® RQD
QHHG\R NQRZ EDWY

7KH&RP SDQ. GRHV GRWP DNH RUUHFHLYH DQ. SUYDWM KHDGNFDUH IQIRUP DIRQ
\WURXJ K \WH FRXWH R QRUP DXZRWN | DQ. HP SE HH YROQBUD VKDUHV SUYDM
KHDGNMFDUH IQRUP DMRQ Z W D P HP EHUR P DQDJ HP HQMKLY LQIRWP DURQ Z I@EH
NHSWARQIIGHQIDO, | DSSTFDE®! WH &RP SDQ. Z LOMHWKS JXIGHIHV IRUHP SB HHV
DQG P DQDIHP HQMWR IRMZ R HQUXUH WDWFRP SDQ HP SB\ HHV FRQRP \R \WH
UHTXILHP HQW R \WH + HDGK , QUXUDQFH 3 RWDELDV DQG $ FFRXQIDELON $ W+ ,3$$

,PPLIJUDWLRQ /DZ &RPSOLDQFH

,QFRP SIDQFH Z W \WH ,P P LJUDMRQ5 HRWP  DQG & RQARCS PWR HDFK QHZ
HP S& HH DV D FRQGMRQR HP SB P HOWP XVWFRP SBMW \WH ( P SB P HQW

( OEOVIHIEDIRQ) RP  RQE R KIUH DQG SUHVHONERFXP HQEMRQ
HAWDEQ/KLQ) IGHQMY DQG HP SE P HQMNHDI LELOW Z MKQ \WUHH EXMIGHW GD\ VR GDM
R KIWH ) RWP HUHP SB HHV Z KR DUH UHKILHG P XWWDOR FRP SBAMDQ  IRWP 1L
WH KDYH CRWRP SBAWGDQ  IRWP Z M \WH &RP SDQ. Z MIQ \WH SDWAKUH
\HDY RUL WHUSBHYIRXY  IRP IV QR QI HUUHBICHG RUYDIG <RX P D\ WDIVH
TXHAIRQV RUFRP SOIQW DERXWP P LJUDMRQ OZ FRP SIDQRH Z WRXWHDUR
UHSUMVDO

S5HOLJLRXV $FFRPPRGDWLRQ

7KH&RP SDQ Z 1@P DNH BHDVRQDE®! DFFRP P REDMRQV IRUHP SB HHV REVHYDCHH
R UHDJ IRXV KRTED V DQG SUDRIFHY XQBMWV WH DFFRP P RCDMIRQ Z RX@ FDXVH DQ

XQGXH KDUWBWKIS RQWH &RP SDQ V RSHIMRQY I \ RX G-MUH D BHDJ IRXV
DFFRP P RGDMRQ \ RX DUH UHTXIUHG VR P DNH \WH UHTXHWWQ Z UMZJ R\ RXUP DQDIHU
DV IDUIQ DGYDCQFH DV SRWMEGI <RX DUH H SHRAMG VR VWIYH R TIQG FR Z RINHY Z KR
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FDQ DWIMAQ\WH DFFRP P REDIRQ HJ  WDGH VKUW DQG FRRSHUDW Z W \KH
&RP SDQ 1QVHHNQ) DQG HYDGDUQ DEMEDYHY

SROLWLFDO 1HXWUDOLW\
0 DIQMQDGFH R IQAYIGXDAUHHGERP  DQG RXUSRDIFDAQAMARY GHRHVWIDAMY
EURDG VFD®! SDWAISDIRQ B\ AMY HQV FRFHQIQ) WH VHBIFIRQ QRP ICDMIRQ DQG
HBPMRQ R RXUSXETF RIIFH KRGHY 7KH &RP SDQ. Z GCRAEVFUP IQDW DI DIQM
DQ HP SB HH EHFDXVH Rl IGHQMEFDMRQ Z W DQG VXSSRWR DQ. @ IXCSROFDO
DAY &RP SDQ. HP S HHV DUH HQMBIG \R \WHURZ Q SHYRQDCSROFDCBRVIMRQ
7KH&RP SDQ. Z LGQRWAVFUP ICDWM DI DIQAHP SB HHV EDVHG RQ WHUDZ IXO
SROFDDRIYIW HQIDIHG IQRXAMGH R ZRWN 1\ RX DUH HQIDJLQJ [Q SRIMFDO
DRIYW KRZ HYHU \ RX VKRX@ D@ D\ VV P DNH IWFBDUWDW RXUDRIRQY DQG RSIQRQV
DUH \ RXURZ Q DQG QRWCHFHWDUD \WRVH R WH &RP SDQ. DQG WDW RX DUH QRW
UHSUMVHQIG) \WH &RP SDQ

+RXUV RI :RUN DQG 3D\UROO 3UDFWLF

3D\ 3BHULRGV DQG 3D\GD\V
( P S® HHV DUH SDIGRQD Z HH\D EDVV $ @HP SB HHV Z IOEH SDIGRQ) UGD\ R
HDFK Z HHN $ @HP S®\ HHV DUH SDIGE\ FKHAN RQWH DERYH P HQIRGHG SD\ @D\ |
\WH BRI XOUSD @D 1D@ RQD Z HNHQG RU&RP SDQ. KRIED\ HP S®\ HHV Z L@EH
SDIG RQ\WH OWEXMGHW G\ EHRUH WH KREED DQG RUZ HHNHQG

2YHUWLPH
QRQH HP SWHP S®\ HHV Z IOEH SDIG LQ DFFRWEDQAH Z W ) HGHIDADQG
0 DWDRKXVHIW VB O $ QRYHWP HZ RINE\ QRQ H HP SWHP SB\ HHV P XWWEH

DXWRU) HG [Q DGYDQFH B\ WHUP DQDIHU 2 QO KRXY DRYD® Z RIHG Z IQEH XVHG
\R FDBXOWM RYHWP H SD\

5HVW DQG OHDO 3HULRGYV
$ QUHDQG P HDCSHURGY Z LOEH LQ DFFRUEDQFH Z W 0 DWDRKXVHIW AW OZ 7R
\KH H WIQAD DWDRKXVHIW VWBAM O GRHV QRAHTXILH UAMADQG P HDCEUHDNV
QRQH HP SWHP SB HHV ZLOEH SIRVIGHGD P LOX\W UHAVWEUHDN IRUHYHY IRXU
KRXUSHURG R Z RIN 7KLY/ \IP H IV FRXQMG DQG SDIG DV WP HZ RINHG 1 RQH HP SW
HP S® HHV VFKHGX®IG\R Z RN P RUH WWDQ D |LYH KRXUSHURG Z LOEH SURYIGHG D
P LOX\M XQSDIG P HDOSHURG

7LPH &DUGYV
1 RQ H HP SWHP S® HHV DUH UHT XILHG \R NHHS DQ DFFXUDW DQG FRP SBM UFRG R
\WHUDWHQGDGFH DQG KRXWY Z ROHG 7P H FDUBY DUH RIEIDCEXVIGHW UHFRGY DQG
P D\ QRWEH DAMUHG Z WRXVWKH HP SB HHV VXSHYIVRUV DSSURYDADQG P D QRVWEH
IDOUHGIQDQ ZD\

3D\ UROO '"HGXFWLRQV

9 DURXV SD\ URGIGHGXPRQY DUH P DGH HDFK SD\ GD\ \R FRP SO Z WK IHGHIDADQG
ADM @7 V SHYBIQIQ) \R \B[ HY DQG IQUXUDQFH ' HGXPIRQY Z LGEH P DGH IRUWH
IRBZIQ) ) HGHIDCDQG 6\ ,GFRP H 7D : LWMKRTIQ) 6 RADGE HRXUMW 0 HAFDUA
6\DW' IVDEIOW ,QUXWDQFH ) DP 1O 7HP SRUDY ' IVDELDV , QUXUDQRH DQG RIKHU
WP V G-MIQDIMG E\ \ RX RUHTXIHGE\ @7  LQFGAQ) D YDIE FRXWREH@< RX
FDQ DAV RXUIHGHUDCDQG AW IQFRP H\D Z MWWKRTIQI B\ FRP SOMZQJ \WH
SURSHUIHGHIDCRUMBAM [RP DQG VXEP W) IVWR $ FFRXQIQ) $ VWKH BRI HDFK
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FDBIQEDU\ HDU \ RX Z I@FH VXSSTHG Z W\ RXU: DIHDQG7D[ 6\BMP HQNV: @

IRP IRUWH SURU\ HDU 7 KLV VWIMAP HQAYXP P DUl HY \ RXUICFRP H DQG GHGXPMIRQY
IRUWH\ HDU

DIJH *DUQLVKPHQW
$ JDUQVKP HQAY D FRXWRBHUUHTXILQ) DQHP SG HUWR UHP IWBDWR DQ
HP S® HHV Z DIHV\R D \KILG SDUV \R VDWA\ D MWGEHEW2 QFH WH &RP SDQ
UHFHLYHV \WH G DCSDSHWY REBHUQ) D JDUVKP HQAZ H DUH BHTXILHG B\ @7 \R
FROIQXH P DNQJ GHOXRIRQY 1URP \ RXUFKHAN XQIZY. H KDYH Z MIKHT WH IX@
DP RXQARUXQIZY. H UHFHLYH ®U DCSDSHWY IURP \KH FRXWAR ARS \KH J DUQIVKP HQW
( YHQIL\ RX KDYH DOHDG. SDIG WH GHEWZ H \MOCHHG \WH G DOSDSHLY \R RS WH

JDUWKP HQW

6WDQGDUGY Rl &RQGXFW DQG (PSOR\F

$QWL +DUDVVPHQW DQG 'LVFULPLQDWLRQ

7KH&RP SDQ. IV FRP P WG R SURYIGIQI D Z RUN HQYILRQP HONVUHH R VH{ XDCRUDQ
IRP R XQDZ IXCKDIDWP HQNRUGVFUP LODWRY + DUDWP HOWRUXQDZ IXO

QVFUP IQDVRQ DI DIQMNQAYIGXDY RQWH EDVIV R IDFH WHDIIRQ FUHHG FRBU
QOIRQDARWIQ VH  VH XDARUHQBMRQ JHQGHUIGHQMY DIH DQFHWY - SK\ IEDCRU

P HQBOGVDEIMY P HAFDOFRQAMRQ IQFBEAQ) P HAFDAFKDUDRMUMIFY P DUMIO
DMV RUDQ. RKHUFOWILIEDVRQ SURMAMG B\ @FDOMIBAM RUIHGHUDADZ V 1V 1@ DO

DQG SURKIEMMG E\ &RP SDQ SRIP\ 6 XFK FRQGXFVWE\ RURZ DBV DQ. HP SB HH
FRQADAVZ RUNHU FXMRP HU YHQGRURUDQ, RGH HOH Z KR GRHV EXVIGHW Z W \KH
&RP SDQ Z IOQRNEH \RBIDMG $Q HP SB HH RUFRQADPVWZ RINHUZ KR YIRDW \KLY/
SRIP\ Z LOEH VXEMPWR GVASEDY DRIRQ XS R DQG IQFGAQ) WP IQDIRQR KLY
RUKHUHP SB P HQARUHQI DI HP HQW7 R \KH H \WQWD FXVIRP HU YHQGRURURKHU
SHYRQZ W Z KRP \WH &RP SDQ. GRHV EXVIGHW HQI DI HV 1Q XQDIZ IXCKDUDWP HQNV
RUGVAUP ICDWRQ \WH &RP SDQ. Z I@INH DSSURSUDM FRUHAYH DRURQ

SURKLELWHG &RQGXFW
3 URKIEMWMG KDUIDWP HONRUGVRUP ICODMIRQ ICFAGHY DQ YHEEDO SK\ IEDCRUYIVXDO

FRQGXFVWEDVHG RQWVH  WDFH DIH QDMRQDCRWIQ GVDEIMV RUDQ. RKHUGU DD
SURMANG EDWV 1L

VXEP MRQ W VXFK FRQGXPWY P DGH HWHUH STRM® RUIP STFMY D\MP RU
FRQAMRQ R DQIQAYIGKDOY HP SB P HQARUHQIDIHP HQW

VXEP MRQ W RUHWPIRQ R VXFK FRQGXPVWE! DQ LQAYIGKDAY XVHG DV D
EDVV IRUGHAMRQY FRFHQIQ) WDWQAYIGXDOY HP SB P HOWRU

HQJ DI HP HQAVRUMWFUHDWY D KRB RUR!THQULYH Z RN HQYILRQP HQW

3 URKLEMWG KDUDWP HQAGFOIGHY XQZ HBRP H VH XDCDGYDQRHY UHTXHW IRU

VH XDADYRY DQGBZ G YXODURUREVFHGH UHP DUV IRNHV  SRVWAMY RUFDURRQY
DQGDQ XQZ HBRP H\RXFKIQ)  SIGFKIQ) RURKHUSK\ VIEDGFRQBFW2 \WHUIRP VR
XQDZ IXCKDUDWP HQARUGVAUP ICDWRQP D\ IQFOGH UDFIDCHSIWHW VO DQG
GHRIDRY UP DUV WMBHRWSHY IRNHV SRWMY RUFDWRRQY EDVHG RQ UDFH
QIRCDCRWIQ DIH GVDEION P DUMBOARNYY RURKHUGU DI SURMANMG FDWMI RUHV

3 URKLEMG KDUDWP HQAP LI KWDOR EH WDQUP WG XMIQJ \WH & RP SDQ. V HBPWRQIE
FRP P XQFDURQV M WP RUKURXJ K RINHURQ @H FRQGXFW
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&RPSODLQW 3URFHGXUH

( P SB HHV RUFRQRDAWZ RINHWY Z KR [HHOKDWRH, KDYH EHHQ KDUDWHG RU
QVFUP [CDMG DI DIQMRUZ KR Z MgHW DQ. KDIDWP HQARUGMAUP ICDIRQE\ DQ
HP SB HH FRQMDPVWZ RUNHU FXVRP HU YHQGERURUDQ RQH HOH Z KR GRHY EXVIGHW
Z W \WH &RP SDQ VKRX@ P P HADW® UHSRWAWXFK FRQGXPVWR \WHLUVXSHYIVRURU
DQ RWHUP HP EHUR P DQDIHP HQW

" RQRAD@RZ DQ LQDSSURSUDW VIWDUMRQ R FROMXH E\ QRAHSRMQ) IWUHI DUBBIW
R ZKR LV FUDIQI WH VAMDMRQ 1 R HP SE HH FROADAAWZ RUNHU FXWRP HU YHQGRU
RURNHUSHWRQ Z KR GRHV EXVIGHW Z W \KLY R DQ] DIRQLY H HP SWURP \KH
SURKIEMRQV IQ WKLY SRIR ,Q UAVSRQUH \R HYHY FRP SDIQMKH &RP SDQ. Z 1O
FRQGXPVDQ IQYHM DIRQ DQG L P SURSHUFRQGXFWY IRXQG \BINH DSSURSUDW
FRUHAYH DRIRQ

7R WH H \MQAKDWDQ HP SE HH RUFRQADFZ RUNHULY QRAVDMALHG Z 1\ \KH

&RP SDQ VKDQEIY R D KDUDWP HQARUGVFUP IQDURQ FRP SOIQAKH RUVKH P D\
DOR FRQIBFVWKH DSSURSUDM ABAM RUIHGHUDCHQ RUFHP HOADIHQR. |RUGU DOUHIH

$WWHQGDQFH

3 XQPWDDI DQG UHI XOUDWQCEDQFH DUH HWHQUIDOR \WH VXFFHVWIXCRSHIDIRQ R
\WH &RP SDQ V EXMIGHW | DQHP SB HH LV XQDE®I VR UHSRWYR Z RN RUMR UHSRW
\RZRIWNRQWP H IRUDQ. UDVRQ WH HP SB HH P XWWRWMA KLY RUKHUVXSHYMVRU
EHRUH KLY RUKHUMBUQ] WP H | DQHP S HH GHMILHV \R BDYH Z RN IRUDQ,
UHDVRQ GXUQI \WH Z RINGD,  WH HP SB HH P XW\REVBIQ \WH DSSURYDCR! KLY RUKHU
VXSHYIVRUSURUVR GDYLQ) ,Q WH HYHQAKDWAH HP SE HH | DL \R FDOKLY RUKHU
VXSHIVRURUUHSRWRUZ RINIRU - FROVHPX\WYH

ZRUED\ V WH HP SB HH Z L@EH GHHP HG\R KDYH YROIQEUD UM QHG IURP KLV RU
KHUHP SB P HQAZ W \WWH & RP SDQ. DQG Z I@EH UHP RYHGIURP \WH SD\ LIRD)

( [ FFVMYH DEVHQMHVP ROBUWEGHW P D\ VXEMPWKH HP SB\ HH \R GVASTDY
DRIRQ XS \R DQG LQFOGQ) \MUP LODURQ

'LVFLSOLQH DQG 6WDQGDUGV RI &RQGXFW

$V DQDWZ IOHP SB HU WH &RP SDQ. P D\ [P SRVH QVASTH Z KHQHYHUIW
GHMUP LOHV WY QHFHWDL RUDSSURSUDWM ' IVAS@EH P D\ \BNH YDURXV IRWP V
IQFOAQ) YHEDCFRXQUHI  Z UMKQ Z DWIQIV VXVSHOMRQ GHP RIRQ WDQUHU
UDWLI QP HOARUMMLP ICDMIRQ 7 KH GVASECH [P SRVHG Z LOGHSHQG RQ\WH

FUFXP WBGFHV R HDFK FDVH \WHUHRUH QVASTRH Z LOQRWHFHWDUD EH 1P SRVHG
LQDQ SDMEXQUVHTXHQFH 0 RUHRYHU DWDQ. WP H\WH &RP SDQ. GHWAP ICHV VW
DSSURSUDWM DQHP SB HH P D\ EH GQVFKDUHG P P HADWMO

( YHY RUDQL} DURQ P XWWKDYH FHUBIQ WBIQEDUBY RN FRQGXPR J XIGH WH EHKDYIRU
R HP SB\ HHV $ GMRXIK WHUH IV QR SRWIEGI Z Dy \R IGHQMA HYHY XBI R FRQGXFW
\WH IRGZ [QJ 1V DQ LOMIDMYH QANVQRNQMQGHG R EH FRP SUHKHQUYH RUR @ WMKH
&RP SDQ V WKWR P SRVH GVASEH IRUDQ. RKHUFRQGXPWANGHHP V/
IQDSSURSUDW@. HHS 1Q P 1QG WDWKHVH ABQEDIBY Rl FRQGXPWDSSO \R DO

HP SB HHV Z KHQHYHUWH DUH RQ&RP SDQ. SURSHWY DQG RUFRQGXFIY

&RP SDQ EXVIGHW RQRURI &RP SDQ. SURSHW@( QIDJLQJ IQDQ. FRQGXPVWKH
&RP SDQ. GHHP V IDSSURSUDM P D UHVX@ONQ GVASEDY DRURQ XS \R DQG
IQFOAQ) WP IQDURQ 6 XFK FRQGXPWP D\ IQFOIGH

" IVKRGHWY

$Q DIHQNRXQG\R KDYH GYHWMG P DUMDQD  HQI DIHG IQ XQUDIH
SUDRIFHY RUEHHQ FRQYIEWG RUHQIMUAG D J XIGNV SBD IRUD IHBQ. FKDUH
R GQVWEXIRQR D GAXJ \R D P ICRUND EH VXEMPAR P P HADW GVP M/DO
) DOWEDMRQR &RP SDQ. UHFRBY
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8 DXWRU HG  XVH RUSRWHWIRQ R SURSHW \WDWEHBQIV \R \KH

&RP SDQ D FRZ RUHU RUP HP EHUR! \WH SXETF

3 RAVHWIRQ RUFRQIRCR! @ DOBXJV Z HDSRQY H SBMYHV RURWHU
EDQI HIRXV RUXQDXWRU} HG P DWUDY

) UKW HQIDIIQJ IQWUDW R YIRBIGFH RUYIRBIGFH XVH R YXODURU
DEXVIYH @QIXDIH KRWHSD\  SUDFUFDORNHY RURKHUGVREH®D FRQGXFW
\WDWP D\ HQEDQJ HURWHLY RUGDP DJH SURSHWY

,QUXERBECDIRQ 1DIGUH \R SHURP DWAJ GHG GXUWAV RUIDIGIUH R FRP SO
Z W \WH &RP SDQ V KHDGK VDIHIWV RURKHULXBN

8 CDXWRU|. HG RUFDUHBIW XVH R \WH &RP SDQ. VP DIMIDY HTXISP HWRU
SURSHW

8 CDXWRU HG DQG RUH, FHWLYH DEVHQMHVP RUBLWEIGHW

/ DANR WDP Z RN SRRUFRP P XQFDURQ XQUDIWIDRRY SHURWP DQFH
XQBUR HWIRQDOFRQGXPWRUFRQGXPWP SURSHUIRUWH Z RINSOFH

6 H XDCRURKHULEU DOKDUDWP HOARUGVAUP LODVRQ

8 CDXWRU HG XVH RUGVFBVXUH R \WH &RP SDQ. V FRQIGHQIDO

IQRP DWRQ

9IRDMRQR DQ &RP SDQ SRR

'UHVV &RGH

© KDWZ H Z HDUWR Z RIN LY D UHGPURQ R \WH SUGH Z H KDYH IQ RXU&RP SDQ. 1Q
ZKDW HGR DQGIQRXWHIHV $GKRXIK GUHW FRGH UHTXILHP HQW Z LOYDW
DFFREQ) \R FRE UAVSRQUELDMY Z H DVN WDV RXUDSSHDUDGQRH DWD@IP HV VKRZ
QAVFURQ JRRG\IMM DQG QRASUHVHQND KD DUB 1Q WH SHURIP DQFH R \ RXUIRE
$ SSURYDCRUGVDSSURYDCR! Z KDWFRQAMAWA DSSURSUDW GUHW/ 1V DVKH GVFUHMIRQ
R \WH GXW P DQDI HU

6DIHW\

7KH&RP SDQ IV FRP P IMHG \R SIRYIGQ) D VDIHZ RISOFH $FFREQIO \WH
&RP SDQ. HP SKDM] HV VDIHW LAV W/ \KH HP S HHV UHVSROUIELDV \R \BNH
VAMSV VR SURP R VDIHW 1Q \WH Z RUNSOFH DQG Z RN 1Q D VDIH P DQQHU 98

UHP DIQQ) VDIHW FRQVARXY HP SB HHV FDQ SIRMPWKHP VHOHV DQG WHU
FRZ ROHWY

( P S® HHV DUH H SHAWG \R SURP S\® UHSRWWDOXQVDIH Z RINQJ FRQGMRQY

DFAGHQW DQG LOWUHY UHI DBBW R KRZ. P IQRUVR WWDVWDQ. SRIMQUDCKD] DUBV FDQ
EH FRUMAMG

6 XEVWDQFH DQG $EXVH

7KH&RP SDQ IV FRP P MG \R SURYIGIQ) W HP SB HHV Z W D VDIH DQG SURGXFYH
Z RONHQVILRGP HQW,QNHHSIQ) Z WK \KLY FRP P MY HQAMWP DIQEAQV D AMEVSRTR

DJ DIQMKH XVH R DBRKROVP RNQJ DQG \WH XQDZ IXOVH R GXIV 1IQ \WH
ZRUSOFH &RQHTXHA® QRHP SB HHP D\ FRQVXP H RUSRWHW DBRKRORU
XVH SRWHW VHD SXUFKDVH RUMDQVHUIGU DOBXIV DVWDQ. WP H Z KIB! RQWH
&RP SDQ. V SUHP IVHV RUZ KIB! XMIQJ \WH & RP SDQ. YHKIFBN RUHTXISP HQAVRU
1RHP SB HHP D\ UHSRWAR Z RUN Z 1\ 1€ DOGLXIV RUKHUP HBERDMY RU
DBRKRAQ KLY RUKHUERA® i WP 7KH RQD H FHSURQ\\R \KLY LX®! LV \KDW

HP SB HHV P D HQIDJH IQP RGHIDW FRQVXP SURQ R DBRKROKDWP D\ EH VHYHG
DQG RUFRQUXP HG DV SDWRI DQ DX\WRU) HG & RP SDQ VRADCRUEXVICHW HYHQW
,@UDOAX] P HDQVDQ GXJ \WDWY QRWHU DI REWIICDE®! ROWDVW Bl DO
REILQDE®! EXVWKDV QRAEHHQ Bl DO REWIIQHG LQ DFFREDQRH Z MW \WH/ DZV R WH
&RP P R HDGK R 0 DWDFKXVHWV ,WQFGGHV SUMVFUSWIRQ GLXIV QRAEHQ) XVHG
IRUSUHVIFUEHG SXUSRVHV RUE\ WH SHYRQWR Z KRP IV SURVFUEHG RULQ SUHVRUEHG
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DP RXQN ,\WDOR IQFOGHV DQ. VXEVABGFH D SHYWRQ KRGV RXVWR DQRWHUDV DQ
LGBU DABXJ

$Q YIRDURQR KV SRIR Z IOUHVXONQ GVASEDY DRIRQ XS \R DQG LOFOAQ]
\MUP LODURQR HP SB P HQW

$Q HP SB HH Z KR IHHY KH RUVKH KDV GHYHBSHG DQ DAAFMRQWR GHSHQGHQRH
XSRQ RUSUIREGP Z 1\ DBRKRCRUGXJV Bl DARUIEHU DOLY VMRQI® HQFRXUDIHG \R
VHHN DWIMIBIQRH EHRUH D YIRDMRQR! WLV SRIR RFFXWY $Q HP SB HHZ KR
UHTXHVW \IP H Rl VR SDMFASDW LQ D UHKDEIMIMRQ SURIUIDP Z LOEH UHDVRQDE®
DFFRP P REDMG + RZ HYHU HP S& HHV P D\ CRAWDYRIG GQVASEDY DRIRQ XS \R
DQG IQFGAQ) WP IODURQ E\ HOMUIQJ D UHKDEIMIAMRQ SURI WP DIMUD YIRDMRQ R
KLY SRR\ 1V VXVSHAMG RUGVFRYHUHG © KHQ IQWH &RP SDQ V VRBI DQG
DEVROMM GVFUHMRQ WH &RP SDQ. GHWMAP IQHY WA/ DSSURSUDW  DQ HP SB HH P D\
EH RIHUHG \WWH RSURQ R SDWASDIY 1Q DQG VDMWIDRRUD FRP SEMZJ D

&RP SDQ. DSSWRYHG GLXJ DQG RUDBRKROHKDELDIMRQ SIRIWDP 1Q@HX R

\MUP LODURQ

"RUNSODFH 6HDUFKHYV

7R SURMPW&.RP SDQ. SURSHW SUMYHQAGRYHWIRQ DQG R HQVXUH \WH VDIHW R
HP SB HHV \WH &RP SDQ UHVHLYHV WH U KVWR LQVSHPWDQG VHDUFK DQ\

HP SB HHV RIIFH GHWN GUIDZ HY FDEICHW (1B GFNHU HTXISP HOMQFOGQ)
FRP SXMY H P DICDQG YREHP DIO&RP SDQ. YHKIFBN DQGDQ DUHD RQ&RP SDQ
SUP MV , QWKLY UHI DG IVWKRX@ EH QRWMG \WDWDARIIIEHV GHVNV 1B GDZ HY
FDEICHW GFNHY DQG RNHU&RP SDQ. HTXISP HQADQG | DFIOMAV DUH WH SURSHWY R
\WH &RP SDQ. DQG DUH LOMQGHG I RUBXVIGHW XVH

( P SB HHV VKRX@ KDYH QR H SHAIMRQ R SUYDR\ Z W UHVSHPVR WP \/ EURXI KW
ROR &RP SDQ. SURSHWV DQG RUMRIHG IQ & RP SDQ. IDAMMAY ,QVSHAIRQP D EH
FRQGXAMG DWDQ. \IP H Z MWRXWORWFH DVWKH GVFUMRQ R \WH & RP SDQ,
,QDCEAMRQ Z KHQWH &RP SDQ GHHP V DSSURSUDW HP SB\ HHV P D\ EH UHTXILHG
\R VXEP MR VHDURKHV R WHUSHYRQDOYHKIE®N SDUFHY SXWHV KDQGEDIV
EDFNSDFNV EUHFDVHY GXQFK ER] HV RUDQ. RWHUSRWHVWIRQY RUDWIFBN EURXI KW
ROWR \WH &RP SDQ. V SURSHW

3 HYRQV HQMUQ) \WH SUHP IVHV Z KR UH XVH R FRRSHUDW 1Q DQ LQVSHRIRQ
FRQGXPMG SXU/XDQAR WKLY SRTF P D\ QRAEH SHUP WG \R HOMUWH SUP VAV $ @
HP SB HHV P XVWARRSHDWM 1Q DQ LQVSHAIRY IDIGIUH \R GR VR 1V IQUXERECDVRQ

DQG Z LOWHVXOHQ GVASEDY DRURQ XS \R DQG IQFOGQ) WP IQDURQ

6RFLDO OHGLD 3ROLF\

+1JK) IYH IV FRP P WG \R X\MD) [Q) VRAIDCP HAD \R HQKDQRH IW SURILGI DQG

UHSX\BMRQ R MAMQ DQG UHVSRQG R FXVARP HURSIQRQV DQG IHHGEDAN DQG R GUYH
UHYHQXH ® DV DQGDGYRFDR : H HQFRXUDIH HP SB HHV \R VXSSRWRXU
DRYIMAV \KURXJ K \RHUSHYRGQDO/RADOQHE RINQ) FKDQOHY Z KIB! DAKHUQ) R WH
JIXIGHIHY RAMIHG 1O KLY VHRAIRQ

) RUWH SXUBRVH R WY VHRIRQ VRADCP HAD DQG CHERUINGQI UHHY \R \WH XVH R
Z HE EDVHG DQG P REIG DSSTIFDMRQY | RUVRAIDAQMIDAIRQ DQG \WH H FKDQIH R
XVHUI HQHIDWG FRQMQWE RADCP HAD FKDQGHY FDQLQFGGH EXVDUH QRMP WG
\R ) DFHERRN 7Z WU / IQNHGDQ <RX7XEH ERIV UHYIHZ VMMV IRUKP V RQEEH

FRP P XQWAV DQGDQ. VP IDURQEH SOMRWP V

( P S® HHV DUH H| SHANG \R FRQGXPKHP VHOHV 1Q D SUIRHWIRCDCP DQQHU \R
UHVSHPVWKH YIHZ V DQG RSIQRQV R RWHY DQG \R GHP ROMDWM UHVSHRWRUWH
FRP SDQ W RZ QHUKIS FOHQN JXHW YHQGRY HP SB HHV DQG FRP SHMRWY
7KH&RP SDQ. DQG W HP SB HHV DUH FRP P WG \R FRQGXFI. RXWHIHV 1Q
DFFRUEDGFH Z MY EFVWOQGXWWY  SUDPWFHV [Q VRADOCHE RINQY  \R EHQJ UHVSROUE®!
FMY HQV DQG FRP P XQW P HP EHY \R OAMQIQ) DQG UHVSRQAQ) \R IHHGEDFN DQG
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\R FRP P XQEDZY 1Q D FRXUMRXV DQG SURIHWIRCDCP DQGHU %HKDYIRUDQG FROMQW
\WDWP D\ EH GHHP HG GMUHVSHRKO GVKRGHWRITHQUYH KDUDWIQI RUGDP DI 1QJ
\R \WH FRP SDQ. V IQMUHV RUUHSX\BMRQ DUH CRABHP IMHG

7KH XVH Rl VRADCP HAD FKDQQHY RQFRP SDQ. WP H IRUSHWRQDCBXLSRVHV IV QRW
D@Z HG

$Q VRADCP HAD FRQDFW IQFGAQ] IRBZHY RU IUHQGY  \KDVWDUH DFTXILHG
\MURXJ K DFFRXQN IQFOIGQ) EXWORWIP WG \R HP DICDGGUHWHY ERIV 7Z WU

) DFHERRN <RX7XEH / IQ\HE® RURKHUVRADCP HAD GHE R FUHDWG RQ EHKDD
R WH &RP SDQ Z LOEH \WH SURSHWV R \WWH &RP SDQ\

( P SB HHV P XVWRWAVFEVH SUYDWM RUFRQIGHQIDAQ RUP DURQ DERXVWKH

&RP SDQ W HP SB HHV FIHON VXSSTHY RUPXVARP HY RQ VRADOHE RIW

( P SB HHV P XVWHVSHRWDGHP DUV FRS\ WKW IQMBPXDCSURSHW DQG
SURSUHBAY LQIRWP DIRQ 1 R \KILG SDW FROMQMWKRXT EH SXEQKHG Z MWRXVBURU
SHP MRQIWRP WH RZ GHU

7KH&RP SDQ. P DIQEIQV \WH U KVWR P RQRUFRP SDQ UHDWG HP SB HH DRMW
LQ VRADOQHE RV 9 IRDMRQR! SRIF JXIGHTIHV IV JURXQGY IRUGVASEH XS W
DQG IQFAAQ \MUP LADIRQ

&HOO 3KRQH 3ROLF\
7KHXVH R SHYRQDOFH@SKRQHY DAZ RN 1V QVFRXUDI HG EHFDXVH IWADQ LOMUHUH
Z I\ Z RN DQG EH GVUXSWYH \R RKHY 7KHIHRM HP SB HHV Z KR EUQJ SHYRQDO
FHOSKRQHV R Z RUN DUH UHTXIUHG R NHHS \WWH UQI HUMKXWARIL RUSOFHG RQ YIEUDW
P RGH Z KHQ\WH\ DUH LQ\WH I DAV DQG\R NHHS FHGBSKRQH XVH FRQILQHG R EBDNV
DQG P HDGSHURGY & RQYHWDMRQY VKRX@ EH KDGDZ D\ 1URP DUHDV Z KHUH RKHU
HP SB HHVDUH ZRINQJ : KHQ FHOBKRGH XVH IQMIHUHV Z 1\ \KH VDI DRRY
SHURWP DQFH R DQHP SB\ HHV GXAV RUGMMUEY RKHY WH SUYIBUH R XMQJ D
SHYWRCQDOFHOBKRQH DWZ RINP D\ EH\BNHQDZ D\ DQG RWHUGVASTDY DRIRQ XS
\R DQG IQFOGQ) WP IQDURQ P D\ EH P SRVHG
7KH&RP SDQ. P D\ SURYIGH FHOBKRQH DAXZ DQFHV \R HP S HHV [Q FHUBIQ
SRVMRQV 1Q DQHIRWR [P SURYH HIFIHGR DQG HIHRAIYHQHW © KHQ FHOBKRQHV
DUH XVHG IRU&RP SDQ. EXVMICHW HP SB\ HHV P XVWARP SO Z W DO&:RP SDQ.
SRIFHV JRYHQIQ) FRQGXPWMIQFOGEQ) RXUSRIFHY SURKIEMZ GVRUP LQDURQ
KDUDWP HQADQG YIRBIGRH IQWH Z ROSOFH : KHQXVIQI \WWH FHGSKRQH QD
SXEQF SOFH SGDVH WP HP EHUVR P DIQIBIQ WH FRQIGHQIDOW R DQ. SUYDW RU
FRQILGHQIDGEXVIGHW IQRWP DIRQ $V D FRXUMA \R RXHY SBDVH VKX\WAHD
SKRQHV Rl RUSOFH RQ YIEUDW P RGH GXUQ) P H-MQIV

(PSOR\HH %HQHILWY DQG 6HUYLFHYV

*HQHUDO
$MCH IURP \KRVH EHQHIW UHTXILHG B\ \ABMM DQG HGHUDALHI XOMRQY + LIK ) LYH
DOR RIIHY DEAMRQDCEHCH W [RUIW IXQWP H HP SB HHV
) BRP WP H\R P H EHQHIW P D\ EH DGGHG RUGHBMYG IURP WH EHCH W SDFNDIH
7KH&RP SDQ. UAVHYHV WH U KVIR P DNH VXFK FKDQIHV 7 KLY + DQEERRN GRHV QRW
FRQBIQ\WH FRP SBM WP V DQG RUFRQAMRQV R DQ. R \WH &RP SDQ V FXUHQW
EHHIVGEOQV W IQMQGHG RQD W SURVIGH J HQHIDCH SOQDIRQY
) RUIQRWP DIRQ UHI DWEQ] HP S HH EHCQHIW DQG VHYIEHV HP SB HHV VKRXG
FRQIFW- XP DQ5 HVRXUFHV

&2%5%

8 QGHUWH SURYIMRQV R WH & RQVRIEDWG 2 P QEXV %XGJ HVW HFRGAIDIRQ $ FW
&29%6$ R 1L\ RX DUH FRYHUHG XQGHUWH & RP SDQ. V JURXS KHDWK
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LQVXUDQAH SOQV \ RX DUH HQIMBIG \R FRQIDXH \ RXUFRYHUDI H 1O \WH HYHQARDW

\ RXUHP S® P HQAZ W \WH & RP SDQ. HQGV 8 QGHU&2 9%6'$ \WWH &RP SDQ P XW
RIHUHDFK TXD@IHG EHQHIFIDY  \WWH HP S HH DQGDQ. FRYHUHG GHSHQGHOW ZKR
Z RX@ RKHZ IVH ®vH FRYHUDI H XQGHUWH SOQDV D UAVX®R D TXDO\ 1QJ HYHQADQ
RSSRUMQIW \R FROMXH WHUIQUXUDQRH FRYHIDIH $ TXDO\ 1QJ HYHQWY GHIQHG DV
\MUP LODURQR HP SB P HOWD UHGXPURQ IQ WH QXP EHUR! KRXW Rl HP S@& P HQW
GHDW R FRYHUWHG HP S HH GYRUFH RUGU DOHSDUMRQ D GHSHQGHOWAKLG
FHDVHV \R EH GHSHQGHQAHDI LELMV RN \WH FRYHUHG HP SB HH IRUO HAFDUH RUDQ
HP S® HUV EDQNXS\

"RUNHU V &RPSHQVDWLRQ
$ @AWV KDYH: RUINHY &RP SHODIRQ @Z VV Z KRVH SXISRVH IV R SURP RM \WH
JHQHUDZ HIDWH R SHRSGI B\ SUIRVIAQ) FRP SHQVDUMRQ | RUDFRIGHQAQWUHY RU
GHDW VXITHUHG LQ WH FRXWH RN HP SB P HQW7 KHVH @7V DUH GHVLI GHG W SURYIGH
SURMAIRQ\R Z RINHWY VXITHUQ). RFFXSDMRGDOGVDELDMHY \KURXJ K DFFIGHQN DUMQY
RAWR DQGLQWH FRXWH R HP SB\ P HQW
+1UK) IYH FDWHV: RUHY &RP SHODIRQ , QUXUDQFH IRUD@HP SB HHV DQG SD\ V
\KH HQMH FRWR! \KH LQUXUDQRH SURJ LDP
$QHP S® HH Z KR VXIIHW DQICQMY RULEIHW 1Q FRQQHAIRQ Z W \WH IRE 1V XVXDO®
HOJ LE®! \R UHFHLYH SD\ P HQAKURXJ K \WWH LQVXUDGRH FRP SDQ IRUBMAZ DIHV
,Q DEGEMRQ R GVDELDN SD\ P HQV QGHFHWDW KRVSMIOP HAFDADQG VXU LFDO
H SHQVHV DUH FRYHUHG XQGHU:  RUNHWY &RP SHQVDMRQ Z MW SD\ P HQW EHIQ)
P DGH ALHA® R \WH KRVSMICRUSK\ VIEIDQ
© RUNHWY & RP SHQVDMRQ EHQHIW \R IQWUHG Z RUHLY DOR LQFGGHY DWIMBGRH R
KHS TXDOIHG IQWUHG HP SB HHV UMD \R VXMDE®! HP SE P HQWV

6RFLDO 6HFXULW\ % HQHILWYV ),&$
' XUQJ \ RXUHP S® P HOM RX DQG\WH &RP SDQ ERW FRQUNEX\M IXQGV \R \WH
) HGHUDQJ RYHEGP HQAR VXSSRWWH 6 RAIDOS HEXUW 3 IRIUDP 7KLY SIRI WP IV
LOMQGHG R SURYIGH \ RX Z W UAMHP HQAEHCH MBD\ P HQW DQG P HAFDAFRYHIDIH
RQFH\ RX UHDFK UHMBHP HQADIH

8QHPSOR\PHQW ,QVXUDQFH
7KHFRP SDQ. SD\ V D ABAM DQG IHGHDON, W SURYIGH HP SB HHV Z W
XQHP SB P HQAQUXUDQRH FRYHUDI H 1Q WH HYHQARH EHFRP H XQHP S®\ HG
WURXIK QR IDX@R WHURZ Q RUGKH W FIUFXP WBGFHY GHVRUEHG E\ @Z 7KLY
LQVXUDQAH LV DGP LOMMUHG B\ DSSTFDEG!H BAM DIHQFHV Z KR GHWMUP IQH HD) LELDN
IRUEHQHIW \WWH DP RXQAR EHQHIW L DQ  DQG GXUDMRQR! EHCHIW

(PSOR\HH /HDYHV RI $EVHQFH DQG 7LF

*HQHUDO

© KI®! UHJ XOUDWHQEDQFH L FXFIDOR P DIQBIQ EXVIGHW RSHIDIRQY \KH

&RP SDQ UFRIQ] HV \WDWRUD YDUHW Rl WDVRQV HP SB HHVP D\ GHHGWP HRI
IURP ZRUN 7KH &RP SDQ KDV DYDIDE®I D QP EHUR WSHV Rl BDYHV R DEVHQFH
6 RP HDUH JRYHUHGE\ OZ DQG RKHWY DUH QVFUIRQDY ) RUDGSOQRHG BDYHY
KRZ HYHU HP SB\ HHV P XWWXEP VWD BHTXHWIDWBDWY @D\ V 1Q DGYDQAH 1Q FDVH
R HP HUHQAHV HP SB\ HHV VKRX@ VXEP IVWKH UHTXHWDV VRRQ DV \KH EHFRP H
DZ DUH R \WH QHHG IRUBDYH $ @BDYHV P XWKDYH \IH DSSURYDCR! WH & RP SDQ.
P DQDIHP HQW,I GXUQ) D ®DYH DQHP S® HH DFFHSW DQRWHURE. HIDIHV 1Q
RKHUHP S® P HONRUFRQUX®Y RXAMGH R WH &RP SDQ RUDSSTHV IRU
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&RS\ WKW

XQHP SB P HOANQUXUDQFH EHQHIW \WH HP SB\ HHP D EH FROVGHUHG \R KDYH
YROQEUD UVICQHGIURP HP S P HQAZ WK \WH & RP SDQ\

$ @UHTXHWV IRUD BDYH Rl DEVHQFH Z OFEH FROUGHUHG 1Q @ KWR \WHUH IHPWRQ \WH
&RP SDQ. DQG W Z RUN UHTXILHP HQN DV GHMP IQHGE\ \WWH &RP SDQ\

P DQDIHP HQWZ KIFK UHVHUYHV WWH UL KVWR DSSURYH RUGHQ. VXFK UHTXHW 1Q W
VRB! QVFUIRQ XQBMW/ RKHZ IVH BTXILHG B\ ©Z ) RUGVDELDNV UHDWG BDYH
UHTXHWW WH &RP SDQ Z LGHQI DI H [Q DQ IQRMIDARYH SURFHW Z MW \WH HP SB HH
\R GHWUP [CH L D ®DYH L \KH P RAMDSSURSUDWM DFFRP P REDURQ

7KH HP SB HH P XW\BURYIGH D FHMMEDMRQ [URP KLY RUKHUKHDEK FDUH SURYIGHUWR
\WH &RP SDQ. \R VXSSRWD BDYH |RUP HAFDAWHDVRQY ) DIGUH \R SURYIGH \WH
UHTXILHG FHUUEDMRQ R \WH & RP SDQ\ 1Q D P HO P DQQHUZ IQUHVXONQ GHD\ RU
GHQDCR BDYH

| DQHP S® HH UBHTXILHY DQH WQVRQ R BDYH WH HP SB HH P XWABHTXHWXFK
H, \WQURQ DQG KDYH IMDSSURYHG EH RUH \WH H SILDMRQ R \WH FXWHQ® DSSURYHG
®DYH

© KI®! \WH &RP SDQ. Z LGP DNH D UHDVRCDE®! HIRWR UMMUQ\WH HP S& HH\R KLY RU
KHUIRUP HUSRVIMRQ RUD FRP SDUDE®! SRVMRQ IRTBZ 1Q) DQ DSSURYHG BDYH R
DEVHQRH \WHUH 1 QR J XDUDQMH \WDVWKH HP S® HH Z LOEH UHQUWIMG R KLY RUKHU
SRVMRQ RUDQ SRVMRQ H FHSWDV LHTXWHG E\ @

6LFN 'D\V

( @IEGIHP S& HHV DUH HQMBIG R SDIGVIEN GD\ V 1Q DFFRUEDCQFH Z W
0 DWDFKXVHWY @2

SUHJQDQF\ 'LVDELOLW\ /HDYH

( P SB HHV Z KR DUH QVDEGBIG RQ DFFRXQAR SUHICDQR  FKICELW RUD UHDWMG

P HAFDOFRQAMRQP D\ BHTXHWDQ XQSDIG BDYH Rl DEVHQRH 6 XFK BDYH Z LQEH
JUDQMG IRUWH SHIRG R GVDEIOV XSRDP D[ IP XP R IRXUP RQKV 71P HRI|

P D\ EH UHTXHVMG IRUSUHCDWGFDUA VHYHUH P RQIQ) VIENGHW GRARURGHUHG
EHG UHWWIKIGELLW DQG UHFRYHY 1URP FKIGELLW

/ HDYH SURYIGHG IRUSUHI QDGR GVDELDIV 1 WHDWG VHSDUDIMO 1URP BDYHV
UHTXIWHG B\ WH \ABAM [DP 1® DQG P HAFDABDYH @Z  + RZ HYHU \KH LAV

ZRUW HHW R D SUJ QDGR GVDELMY GDYH Z LOEH WHDWG FREXUHQ® DV D GDYH
SXWXDQMR \WH IHGHUDO) DP 1© DQG 0 HAFDO HDYHS$FW ) 0/$  IRUDOHD LEG
HP SB HHV

( P SB HHV Z KR Z IMK \R \BNH D SUHI QDGR GVDELDN BDYH P XW\QRWA + XP DQ

5 HVRXUFHV R \WH GDW \WH BDYH LV H SHRAWG \R FRP P HQFH DQG \WH HVIP DWWG
GXUMRQR WH BDYH 1 RIFH VKRX@ EH J LYHQ DV IQAFDWG DERYH 7KH HP SB HH
P XWWDOR SURYIGH D P HAFDCFHWFDWRQ RN GVDELDV\R \WH &RP SDQ. ) DIOUH \R
SURVIGH WH UHTXILHG P HAFDOFHWMEDMRQ R \WH & RP SDQ. [Q D WP HO P DQQHUZ LO
UHVXONQ GHD\ RUGHQDCR GDYH Y4HRUH UAMUIQ) R Z RN \WH HP SB HH P XW
SWRVIGH D P HAFDOFHWMEDMRQ \WWDVWKH 1V DE®I R UAVXP H KHURUW ICDORE. GV
$ SSURSUDW IRP VP D\ EH REBIGHG IURP + XP DQ5 HVRXUFHV

( P SB HHV Z KR UMMUD\R Z RIN P P HADWMO IRTRZ 1QJ \WH H] SILDURQR! DQ
DSSURYHG SUHJ QDGR QVDELMY GDYH Z L@ HQHD® EH UHHP SB HG IQ WHUIRWP HU
SRVMRQ RUD FRP SDUDE®I RE DV IHTXIWHGE\ ©Z

( P SB HHV Z KR DI DIHANMG E\ SUHJQDQR. P D\ DOR EH HO LEGH \R WDQUHUR D
G VWHQXRXV RUKD] DUERXV SRVMRQ RUGKIAV  SURYIGHG FHWBAQ SUHUHTXIMVMV DUH
P HW5 HDVRQDE®I DFFRP P REDIRQV P D\ EH UHTXHMG Z 1\ \WH DGYIEH Rl \WH

HP S® HHV KHDEK FDUH SURYIGHU ,Q DEGMRQ ORIMRQ DFFRP P RGDWRQ LY DOR
DYDIDE®! XSRQUHTXHWV) RUP RUH LQIRUWP DIRQ RQ SUHI QDGR GVDELMW GDYH RU
WDQVHUDQG IW HIHPWRQWH \WWMUP V' FRQAMRQY RUEHQHIW R HP SB P HQAVSBDVH
FRQIPW XP DQ5 HVRXUFHV
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RUNHUV &RPSHQVDWLRQ /HDYH
$Q HP S® HHZ KR LV XQDE®I \R Z RUN GXH \R D Z RUN UHDWIG [QW RUAEIHW DQG
ZKRIVHDE®I IRU: RIHY &RP SHQUDMRQ EHCHIW Z LOEH SURIGHG DQ XQBDIG
GDYH IRUWH SHURG BTXILHG 7KH AW Z HHNV Z LQEH WHDWMG FRQEXUHQW® DV D
IDP 1D DQG P HAFDABDYH XQGHUMH IHGHUDO) DP I® 0 HAFDD HDYH$FW ) 0/ $ °
|RUHDI E®! HP SB HHV

9RWLQJ 7LPH
( P SB HHV Z KR DUH UHJ MMUHG YRWAY DQG Z KR OFN VXIHFHQMP H RAMGH R
ZRI\R YRM 1QDQ GFDOMIBAM DQG QDUWRCDCHBIFIRQ P D\ \BNH XS \R \R KRXW/ R
ZRUWZ W SD\ DWKH EHIIQQUQ) RUHQGR WH GD\ IRUKLY SXISRVH ( P SB HHV
VKRX@ SURYIGH DWBDWAZ R Z RINQJ GD\ V' CRIFH Z KHQWP HRII L UHTXILHG
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4XDOLW\ &RQWURO DQG 7HVWLQJ

,QFRP LQJ P DUMDQD LQYHQWRU
QDFFREDFHZI ~ &05 QR P DUMDCD SURGXFWKDQEH
VRG RURKHZ IVH P DUNHWMG | RUDGXOWVH \WDVWKDV QRAMWANEHHQ \WMMG E\
DQ IQGHSHQGHOMABM TFHQVHG MY OERIDRY DQG GHHP HG VR FRP SO
Z W \WH AWBQEDUBY BHTXILHG XQGHU &0 5
© HP XWHQUXUH WDWRQD \WH BDYHV DQG IGZ HY R WH IHP DBI P DUMDCD
SOQNDH SURFHWHG DFFREQI® [Q D VDIH DQG VDQUY P DQQHUDV
SUHVRUEHG EHBZ
| : HOFXUHG DQGJHGHD® UWHH R VHHGY DQG WP V
| ) UHR GW6DQG GHEW DQGRKHUIRIHIQP DU
| ) UHR FROBP ICDURQE\ P RG IRWRKHUIXQIXV DQG EDRMUIDO
QVHDVHV
| 3UHSDUHG DQG KDQBBIG RQIRRG JUDGH WBIQBMWY WHHOREGN DQG
|  3DFNDIHGIQD VHFXUH DD
$@OR WH UDZ FDQDEL P DWUD® XVHG LQ RXUSURGXFW DUH \WMMG B\ RXU
FXGYDMRQ VXSSEHY 7 KH LQUIDOT XDV FROMRIDQG WMDY R \HVH UDZ
FDQCDELY P DIMIDY 1V \KH UHVSRQUELDV R \WHVH VXSSOHY 7 KDWEHQ)
VDG \WHUH DUH FHUBIQ AMSV WDVWZ H FDQBINH VR HQVXUH \KDVIKH SURGXFW
HOMUIQ) RXUIQYHQRY DUH \WMMG KDYH DFKLHYHG \WH FRUMPWTXDDW DQG
DUH VWRUHG DQG URBAMG [Q D P DQGHUWDVWEHMAHQUXUHAY WHUFRQIOXHG
TXDOV \KURXJ KRAAWKHUVKHD @H
| $OBURGXPW P XWEH WRURXIK® FKHANHG XSRQ DULYDCDWRXU
| DALOV 1Q DFFRWEDQFH Z W 7 LDQVSRUWEMRQ RI 0 DUMDQD DQG
,QYHORU &RQWRCDQG 5 HFRQFLADWRQ SUIRRFRY DERYH
| 6KRXG\WH DFFRP SDQ 1QJ \MWWIHSRWWQGFDW FRQBP LODQMBIVHY
IQH FHW R \WRVH DFFHSWGE) ' 3+ SURRFRY IGHQMHGLQ
&05 \WH 2 SHIMRQV 0 DQDJ HUZ [@IP P HADWMO
QR VHQRUP DQDIHP HQAZ KR Z IOCRMA \WWH FRP P MRQ Z WIQ
KRXW/
| 7RIHKHU WH 2 SHIDIRQV 0 DQDIHU WH \WMIJ OERIDRY  DQG
\WH RUL LQDCSURGXFHUZ L@GHMUP LOH Z KHWHUWKH SURGKPWY
VXMVE®! |RUUHP HAIDURQ RUZ KHWHUMH HQUWH EDWK P X\WEH
GHWR HGIQDFFREDQFHZIW~ &0'5
| ( DFK R WH \KUHH SDIEV VKRX@ VXEP IMD UHSRWWRQ WH LORIGHQW
\R \WH &RP P MWRQ
| 7KH2 SHIMRQV 0 DQDIHUMKRX@ FKHAN HDFK WP DQG IGHQM
DQ. \KDWDUH RAVEDWG GDP DIHG P IMDEHBIG FRQIP [CDMG RU
FRP SURP IVHG $Q VXFK SURGXFW VKRX@ EH VHVWDMGH IRU
QVSRVDO
| 2 QFHWWH SURGXPW HOMURXULQYHQRY IV WH 2 SHIMRQY
0 DQDJ HYY UHVSRQUELDIV \R HQUXUH \KDW
| 6 \RFN LV HIFIHQ® URBAMG \R HQVXUH WDWRTHUSURGXAVWY
XVHG EH RUH QHZ HUSURGXFW



$ @ARFN L DSSURSUDMO RUHG \R SUHYHQIWSRI@Y DQG
GDP DIH \R \WH SURGXFW

2 XWRIQJ P DUMDQD LQYHQRU

,QDFFREDQFHZIW ~ &05 QR P DUMDCD SURGXFVWKDQEH
VRG RURKHLZ IVH P DUNHWMG | RUDGX@XVH \WDVWKDV CRWIAMEHHQ WG E\
DQ IQGHSHQGHOMABMW TFHQVHG \WWI @ERIDIRY DQG GHHP HG\R FRP SO
Z WK \WH WBQADGY HTXIWHG XQEHU  &05
$ @R RXUSURGXFW DUH VRG SUH SDFNDJ HG DQG\WMMG B\ D WA TFHQVHG
P DUMDCQD \WMMWDERIDRY 7 KH 1IQDOTXDOW FRQAURDQG WY RN RXU
SURGXFW IV \WH UHVSRQVEIOW R ERW \KH \WWDERIDIRY DQG&&( &$7
/1 & 7KHUH DUH FHIRIQ WMSV \WDWZ H P XMABINH VR HQVXUH \WDVWIKH
SURGXFW BDYIQ) RXUIQVHQRY IRUGHIYHY \R GFHQVHG UHABIO
HABEQ/KP HQW DUH \WMMG  KDYH DRKIHYHG \WH FRUHPATXDOW DQG DUH
VARUHG DQG LRIWG 1Q D P DQQHUWH ERVWHQUXUHY WHUFRQIDXHG TXDDWV
WIURXJ KRXVWNHUVKHD QH
$ @BURGXFW P XWEH WWRURXJ K® FKHANHG SURUMR VKISP HONUIRP RXU
I DAYV 1Q DFFRUEDQAH Z W 7 IDQVSRUMMRQ RI P DUMDQD DQG, QYHQRU
& RQWRCDQG 5 HFRQFLADWRQ SURWFRY DERYH
1 R SURGXFURQ EDWK P D\ EH FBDUHG IRUVKISP HQAEHIRUH D VDP SBI KDV
EHHQ VXEP IWHG \R \WH WMDY OE 1RUDQDOMY DQG \WH UHBIYDQARMANHSRWY
KDV EHHQ UHFHIYHG B\ XV DQG HQMUHG IQR \WH GDUIWEDVH
6 KRX@ \WH \MWHSRWWQGEFDW FRQEP IQDQABIYHY IQH FHW Rl \WRWH
DFFHSWGE\ ' 3+ SIRRFRY IGHQMHGIQ  &05 WH
2 SHIDIRQY 0 DQDIHUZ [@P P HADWO QR VHQIRUP DQDIHP HQAZ KR Z 1@
QRM \WWHFRP P WIRQZIWIQ  KRXWY
7 RIHWHU \WH 2 SHIDWRQV 0 DQDIHU \WH \MAIY) OERIDWY  DQG \WH
RUJ ICDORXGYDWRUZ LOGHWMUP IQH Z KHWHUWH SURGKFWY VXIMBE®! IRU
UHP HADWRQ RUZ KHWHUWH HQIWH SURGXFURQ EDWK P XWEH GHVIR HG IQ
DFFREDQFHZIW &05
( DFK R \WH WWIUHH SDUIHY VKRX@ VXEP D UHSRUNRQ WH IQFIGHQWR \KH
&RP P MWRQ
7KH 2 SHIDWRQV 0 DQDI HUVKRX@ FKHAN HDRK WP DQG IGHQMA DQ. \WDW
DUH RAEDIMG GDP DIHG P IMDEHBIG FRQIBP IQDWG RUFRP SURP IVHG $Q
VXFK SURGXFW VKRX@ EH VHWWMGH IRUGVSRVDO
: KIOWRXUSURGXFW UHP DIQ 1Q RXUIQYHQRY WA/ \KH 2 SHIDIRQY
0 DQDIHWV UHVSRQUELDNV \RR HQUXUH \KDW

| 6\RANLY HIIFHQ® UREWG \R HQVXUH \WDWRCHUSURGXFWY VRG

EHRUH QHZ HUSURGXFW
| $OARFNLY DSSURSUDMO WRUHG \R SUHYHQAYSRIG DQG GDP DIH
R \KH SURGXFW

+\ JIHH
$ @DIHQW Z KRVH IRE IQFOIGHY FRQIBFVZ W P DUMDQD LV VXEMIPVWR \KH
UHTXILHP HQW | RUIRRG KDQGBAY VSHALLIHG
$Q DIHQAZ RINQJ [Q GUHPWARQIIFVZ W P DUMDCD VKDOFRQRP R
VDQUMIY SUDRIFHV Z KIBI RQ GXW IQFOGAQ)
| 0 DIQBQQ) DGHTXDW SHYRQDCFEDQIHW DQG



| : DWKIQJ KDQGV DSSURSUDWMO
+DQG Z DVKIQJ | DALMY VKDOEH GFDWG LQ SURGKRIRQ DUHDV DQG Z KHUA
JRRGVDQUIY  SUDPWFHV UHTXILH HP SB HHV/ \R Z DVK DQG VDQUY H \WHU
KDV
7 KHUH VKD@EH VX HFHQW/SDRH IRUSOFHP HOWR HTXISP HOADQG WRIDIH
R P DMUID® DV IV QGHFHWDW IRUWH P DIQMQDGQRH R VDQUIY RSHUMRQY
/ MHUDQG Z DM VKDOEH SURSHU® UHP RYHG VR DV \R P IQIP [} H \KH
GHYHBSP HOAR RGRUDQG \WH SRIMQIDARUWH Z DM DDA DQG
KDUERUQJ SHWW
) BRY Z DO DQG FHIV VKDAEH FROMKFMG IQ VXFK D P DQQHUKDW
\WH P D\ EH DGHTXDWIO® NHSWEBDQ DQG 1Q J RRG UHSDIU
$ QFRQIPW/XUDAHY VKDOEH P DIQBIGHG FODQHG DQG VDQW HG DV
IBHTXHQ® DV GHFHWDL R SURMAWDI DIQAWFRQEP LODURQ
$ @M IF MP VV VKDOEH IGHQMHG KHG DQG WRUHG LQ D P DQQHUKDW
SURMAW DJ DIQMFRQEP LOOURQ R P DUMDCD
© DIMUVXSS® VKDOEH VX IFHQVRUGHFHWDY  RSHIDIRQY
3 0P EIQ) VKDQEH Rl DGHTXDW M H DQG GHWL] Q DQG P DIQEIGHG \R FDUWY
VX LELHQAT XDQMEA R Z DAWUVR UHTXILHG GFDMRQY WURXI KRXVWKH
HADEQKP HQV
7 KH HBEQAKP HQAVKD@BURYIGH W HP SB HHV Z W DGHTXDM DGO
DFFHVIE®! \RGWDFLON
6 \RUDJ H DQG WDQVSRUIMRQ Rl ILQVKHG SURGXPW VKDQEH XQGHUFRQAMRYY
\KDWZ LOSURMAWKHP DI DIQMBK\ VIFEDO FKHP IFDODQG P LFURELDO
FRQUP LCDURQ



( QYLLRQP HQWICB RAFLHV DQG 3 LRFHGXUHV

D

E

G

© HHQGHDYRUWR UHGXFH HQHUJ\ DQG Z DMUXVDIH HQIDIH IQ HQHU\ FROVMHYDIRQ
DQG P M DM RKHUHQYILRQP HQAP SDFW 7 KHVH IQFGIGH  EXVDUH QRAP WG R
L ,QDFFREDQFHZIK  &05 ZHZ @ DWKH \IP H R @FHQWM
UHQHZ DO SURYIGH D UHSRWYKDWERFXP HQW RXUHQHU\  DQG Z DWUXVDUH
RYHUWHSUFHAQ) P RQXN SHURG
L 7KHXVHR QDWUDAD KW KHUH SRME®! :  H XVH QDWUDOD) KWZ KHUH
SRWIEG! DQG RQD X\d) H VXSSBP HQBAD KU Z KHQ QHHGHG 2 XUDI KM
VAP IV/ (' EDVHG DQG RIHW VXEVBQIDAHQHU\ VDYIQIV
W KIGIQRAQUD® IHDVME®H ZH KRSHWR H S&UH \WH DGGMRQR! D
SKRWR YRWBIE DUD. R VXSSGP HQADQG RIVHWHBRWEDOGHP DQG WURXIK D
UHQHZ DEGI HQHU\ VRXUFH
Y : HZIOFGVHO IRBZ WH GHYHBSP HQAYIDEIW DQG DYDIDEION RN HQHUJ\
WFKQRBJ\ DQG Z I@GQFRERDW HQHU\ VDYIQ) A AP V IQR WHUWFKQEDO
RSHUDIRQY RQFH \WHUYDOH KDV EHHQ GHP ROMDIMG :  H DUH FRP P WG \R
\WH DGRSWRQ DQG DSSTFDMRQ R DQ. \WRKQREJ\ \KDWP D SUIDRIFD® DQG
UHIDE® UHGXFH RXUHBRWE GHP DQG
Y : HZIGDPRYHO SXW/XH HQIDIHP HQAZ W HQHU\ HIIEHQR SURIWDP V
RIHHGSXUXDQARO * / F 1+  RUKURXIK P XQESDOD KUY

SOQV

: HVKDOVDWA\ P IQP XP HQHJ\ HIIFIHQR DQG HTXISP HQNABQEDUBY HAREQKHG
B\ WH &RP P MRQ DQG P HHWDGDSSTFDE®! HOYMLRGP HQBADZ V UHI XOMRQY
SHUP IW DQG RKHUDSSTFDE®! DSSURYDY IQFOGEQ) WRVH UHDWG \R Z DIMUT XDV

DQG VRIS DQG KD DUERXV Z DWM P DQDUHP HOMKQGHU &0 °5

© H VKDODGRSWDQG XVH DEGMRQDCEHVWP DQDJ HP HOASUDRIFHY DV GHMUIP LOHG E)
\WH &RP P MIRQ 1Q FRQUXEBMRQ Z MY \WH Z RINQJ JURXS HBEQVKHG XQGHUB W

F 1t E \RUGXKFHHQHJ\ DQGZDMIXVDIH HQIDIH LQHQHUJ\
FROVHYDUIRQ DQG P M DM RMHUHQYILRGP HQBAP SDRW DQG VKD@SURYIGH HQHU
DQG Z DWUXVDI H UHSRMZ \R \WH & RP P MMRQIQD IRP GHMP IGHGE\ \WH
&RP P MRQ

© HZ IQDGKHH \R WH IRBZ Q) P IQP XP HQHJ\ HILFHQR DQGHTXISP HQW

ADQEDBY
L 7KHEX@Q) HQMHBSH IRURXUIDFIOMAV H FHSW UHHQKRX\VHV Z [@P HHW

PIQP XP 0 DWDFKXVHWY 96X(@IQ) & RGH UHTXWUHP HQN DQG DO
0 DAVDFKXVHW/DP HQGP HON ~ &05  6\IAM 95XI@IQ) & RCH
QMIDIRDA HU\ &RQHYDIRQ&RGH ,( && 6HAIRQ&  RU7KH
$P HUFDQ6 RAHW R + HDWQY 5 HUWHDIY DQG $ UFRQAMRQQ)
(QIQHHY $6+5$( &KDSWMY DQG DV DSSMHG RUGFRSRIDIMG E\
HHHFHIQ  &05 6\DWMYX@Q) &RGH



SHTXWPHQN ~ &05 E DQG F VKDOQRWEH UHTXWHG L Z H
DUH J HQHUIDWY RUP RUH R \WH RQ\M BDG IURP DQ ROV FBDQ RU
UHQHZ DEGI UVRXUFH

+ HDUQY 9 HQIDMRQ DQG $ LU& RQAMRQAQ) +9$&  DQG GHKXP IGLIFDIRQ
A VP V Z L@P HHVW DWDRKXVHWY 96KI@IQ) & RGH UHTXIUHP HQW DQG DO
0 DADRKXVHWDP HQGP HON~ &05 6\DW 9XI@IQ) &RCH ,( &&
BHAIRQE  $6+5%( &KDSWU DV DSS@HG RUIGFRSRIDMG E\
HHHFHIQ  &05 6\B\MYXI@Q) &RCH

7KH&RP P MRQP D\ IXWHUGH LGH \WHVH ABIQEDWGY  RUFBHDWM
UHDVRQDE®! H HP SWRQV RUP RALIFDWRQY \MURXIK J XIGHIHY MXHG IQ
FRQUXEBMRQ Z W WH HQHU\  DQG HQYILRQP HQEOABQEDUBY Z RINQJ JURXS
HAWDEQAKHG XQGHUB W F 1 E IQFOGQ EXWRMP WG \R
SURYIMRQV |RUJ UHHQKRXVHV DQG DI UFX@MUDCEXITQIV



,03257$17 127(
7KH P DQXIDPXUH R FDQQDELY SURGXFW IV RXUBHDVRQ IRUH, IMMGFH © H KDYH EHHQ
GFHQHGE\ \H ABAM DQG GFDCDX\KRUMA \R SURYIGH DQG VHOIQVSHRAMG TXDOV FDQRDEL
SURGXPW IRUDGX@XVH DQG Z KHUH DSSURSUDW \R HGXFDWW RXUFTHQMBI RQDQ. TXHWIRQY
\WH P LJKVWKDYH DERXVKH VDIH XVH R \KHVH SURGXFW

,QHYMDE® P DQ. FXVARP HY Z I@VHHN RXWADQGDEL |RUW SHUFHYHG P HAFDCEHCHIW : H
DUH QRWGRFWRY/ DQG FRQVHTXHQW FDQORWILYH P HGIFDCDGYIFH @ H FDQRIHU
JXIGDQFH DQG VKDUH DQHFGREOARUHY R Z KDWFXMRP HY KDYH H SHIHQFHG IURP VRP HR
\WH QLI HHQNAMDIQV DQG GHIYHY P HVRGY \IPXUH HAEGN HWk«  \KDVWZ H RIHU EXWZ H
FDQQRWI LYH DWXWDQFHV WDADQ. FDQQDELY SURGXFWZ L@Y RUN VR DABIVIDW DQ\
SDUAEX@UDL® HOWRUMA P S\RP

$V D GFHQVHG P DQXIDPXUQ) HABEQVKP HQAZ H DUH P DQEDMG \R IRGRZ \KH ABAMIY/
UHTXILHP HQW IRUMDFNIQ) VDBV 2 XUGFHQVH RQD SHUP IW Z KRBIVDBI VDBV \R TFHQVHG

P DUMDQD UABICHWIEQKP HQN' 7 KH \ABAM UHT XILHV \WDVWZ H \WDFN DQG UHFRUG DOVDBN
MDQVDRIRQY IQFOGAQ) FXRP HUGHILY 7KLY 1V DOR DQ HWHQIDCHBP HAR RXUFRP SDQ\
SRIA R WRWRXY FRP STDQFH Z W DOABAM DQG GFDOBU IMDMRQ DQGE\ @ZV DQG D NH
FRP SRGHOAR RXUVADWMI\ \R FRP EDWELYHWIRQ $ @FXVARP HY P XWWKDYH \WHUGHBAY
IOFOGEQ) \WHUYHULIHG ABAM UHVBACP DUMDQD TFHQVH HQWMUHG LQR \WH GDVIEDVH SURUVR DQ)
VDB RUMDOVIHU 7 KHVH GHVBAY \RIHWHUZ W D UHFRG R \WHUSXUFKDVHY Z IOEH UHFRGHG

DQG P DIQEACHG IRUKH EHQHIWR \ARAM LQVSHRARLY

12 FXVIRP HUP D\ HOMURXUSURGXPIIRQ SUHP IVHV Z MRXWILMBUHAVHQIG) D YDES
UFRIQ] HG SKRR, RWWH' XWO0 DQDIHU 9DIG, P XVWEH VKRZ Q EH RUH HQMUQ)
\KH | DROYW DQG DVWIH 3 ROAR 6 DB IRUGDW HQN SXISRVHV

7KHHDWH12 (; &(37,216 DQG12 (; &86( 6 R WLV XOI

5 HMWIFWJ $ FFHW W DIH  DQG R@HU

$@HP S® HHV DQG U IMMIHG DI HOW P XWEH  \ HDW R DJH RURTGHU

$OMRYP XWEH  \ HDWVR DIHRURGHU

QDFFREDFHZIW ~ &05 DD &05 12 SHWRQ
P D\ HOMURXUSUHP IVHV Z MRXWIWBURGXAIQ) D YDIG \ABAWM RUIHGHDOSKRR '

9D@S, P XWEH SUHVHQMG\R \WH ' XW 0 DQDI HUSURUR HQAMUQ) \WH IDFIOIV DQG DVKH
3ROR 6 DO RUGD HQU SXISRVHV

1RSHYRQXQGHU \HDWR DIHP D\ HQMUWH SUHP MHV 7KHIHDUH 12 H FHSIRQV \R
KLY LX®I

/ RAMIQ) IQDFFREDQFHZIMM &0 5 E 1V QRASHUP WG XQGHUDQ
AUFXP BGFHY $Q SHYRQ VXVSHRMG Rl BRWMUQ) VKRX@ EH SROMO TXHWIRGHGE\ D

P HP EHUR MBI DQG 1L XQDE®! \R FUHAE® DFFRXQWRUWHUSUAVHQRH EH DVNHG \R GDYH
\WH YIFIQW 6 KRX@ \WH SHYRQ UHXVH \KH P DIWAUVKRX@ EH HBIYDWG \R \WH 2 SHIDIRQY
0 DQIHUZKRP D\ 1L QHFHWDY  FRQIFWRFDODZ. HQJRUFHP HQAVRUDWIMIBGFH 1Q

UHP RYIQJ WH SHYRQIURP \KH [DFLOV

$ @FDQCDELY Z DM Z LOEH UHQGHUHG XQXVDE®! DQG VDIHO GVSRVHG R DV RAIHG LQ
&DQQDELY : DWM' LVSRVDOB URFHGXUHV DERYH

$ @DFFHW \R FDQLDELY SURGXPVZ IOFH AURV® FROAMRDIG DQG P RQVRUAG DV RAIHG [Q
3UHYHOMRQR! ' LYHWMIRQ DERYH



5HFRUG NHHSLQJ SURFHGXUHYV
3XWXDQAR  &05 FRP SDQ UHFRUBV Z LOEH DYDIOE®! IRUIQVSHAIRY
B\ WH&RP P MRQ XSRQUATXHWV: H Z LOP DIQBIQWH IRTRZ 1Q) Z UMKQ UHFRGY
\KDWDUH UHTXIUHG DQG VXEMIPR IQVSHAURQ DV Z HODV DQ. DAGAMRQDO
GRAXP HQIMRQ\WDWAWP D\ EH GLHAWG \R UFRG E\ WH &RP P MRQ

© UMKQ2 SHIWY 3 RFHGXUAVDV HTXIGE.  &05 7KH
2 SHIDWRQV 0 DI HUKDV FRSIHV R WH FRP SDQ. RSHUMY SURFHGXUAV
VW \H UHVSRQUIEIOW R D@HP S® HHV \R FDUHX® WG
XQEHYABQG DQG IRTRZ. \WHVH RSHUMY SURFHGXURYV
$@HP S® HHV DUH BAVSROVE®! IRUHQVXUQ) \KDVWKHVH RSHUW]
SURFHGXUHV DUH IRTRZ HG
$Q GHYIDIRQIURP WIQEDUE RSHUIDMQY SURFHGXUHY P XWEH
DXWRUL HG E\ \WH 2 SHIDWRQY 0 DQDJ HURU\ RXULP P HAIDW
VXSHYIVRU
7 KHVH RSHUIDWQY SURFHGXUAV Z LOEH UBHYIVHG IURP WP H \R WP H
DQG P IQRUDGMWR HQW Z LOINH® EH P DCH $ QUHYIMRQY Z [OFH
FDUHX® QRWG DQG \WH RSHIMQY SURFHGXUAY P DQXDOXSCDMG
$Q P DIMIDCFKDQIHV Z I@EH FRP P XQEDWMG \R \WH & RP P MRQ
QMHORY UFRGVDVHTXILGE.  &05

,QVHQRY UHFRUGV LOFOXGH
6 KISSIQJ DQG GHDHY P DQUHV
' HIYHY DQG\KISSIQ) YIGHR UFREQIV
' DIO SURGXPIRQ WRFN Z WGUDZ DADQG UMD UHSRW
© HH\D IQYHQRY WHSRW
3 URGXPWHMLD UHSRW
6KISSIQ) P DQUHW  $ @CEHDYHUHV DQG VKISP HQW Z @EH DFFRP SDQHG E\
D WKISSIQI P DQUHW2 QFH \KLY GREXP HQMAKDV EHHQ XVHG \R YHUL\ \WH
GHDHY RUVKISP HQMAP XWEH VFDQCHG | RUGLI MBOARUDI H DQG \WH
RUU LQDOSOFHG Q WH DSSURSUDWM UIQJ EIQGHUDQG WRUHG LQ \WH UHFRGY
FDEICHW
' HIYHY DQG VKISP HQASDFNQ) DQG XQBDANQJ YIGHR UFREQIV $ @
GHDYHUHV DQG VKISP HQW Z LOEH UHFRBHG XMIQJ D YIGHR BHFRWEQ) GHYIFH
7 KHVH UFREQIV Z LOFH WDQV HUHG \R GLJ MBOARDIH P HAXP  FODU®
OEHMIG Z MW \WH GDWM DQG P DQUHWOXP EHUV DQG ARUHG IQ \WH UHFRBY
FDEICHAS Q. DQG DOYDUDQRHV [URP \KH P DQULHVAP XVWEH UHSRUMG 1O
DFFRUEDGH Z MY \ABIQGDUG RSHUIDDY - SURFHGXUHY
' DIO SURGXFIRQ WRFN Z \WWGIDZ DADQG MM UHSRW  ( DFK GD\ WPV
Z IQEH WP RYHG IURP \WWH P DIQ R H YDX@DQG SOFHG 1Q \WH SURGXFIRQ
DUHD IRUXVH 7 KHVH WP V Z LOEH FDUH X@ UHFRWEHG DWKH WP H R
Z \WGIDZ DO8 QXVHG SURGXPURQ WRFN Z I@EH UHFRGHG RQ\WH VDP H VKHHW
Z KHQ UHMLGHG R \WH VWRUDI H YDX@DWRH HQG Rl GDIO RSHIURQY
| GXUQY WH FRXWH R WH GD\ - DGGMRQDAWP V P X\WEH
ZMWGIDZ QIURP \WH ARUDI H YDXOWKH \RR Z IOFH DEGHG \R \WH
Z WGQDZ DAHSRWNDQG DFFRXQIMG | RUXSRQ \WH UMD R
SURGXRIRQ ARFN \R \IH ARUDI H YDXOV



$Q DQG DOYDUDGFHY P XWWEH UHSRWMG LQ DFFRUEDQRH Z W
VADQEDUG RSHIDIY . SURFHGXUHY $ @IQYHQRY UHFRUBY DUH R EH
QMY HG DQG D KDUG FRS\ NHSWOQ \WH UHFRUBY FDEIGHW
© HHND IQYHQRY BHSRW  ( DFK Z HHN \KH 2 SHUIDIRQYV 0 DQDU HU VR HKHU
Z W DQRWHUGFHQVHG HP SB HH Z IOFRQGXPWDQ IQYHORY R DOIRRGV IQ
\KH AR H YDXOV$ Q. DQG DOYDUDGQRHV P X\VEH UHSRWAG 1Q DFFRUEDGFH
Z W ABQEDUG RSHUIDIGY SURFHGXUHY $ QIQYHQRY UHFRGY DUH R EH
QJIMYHG DQG D KDUG FRS\ NHSWOQ WH UHFRUBY FDEIQHW
6 HHG R VDB WDFNQJ UHFRUBY I RUD@P DUMDCD SURGXFW DV UHTXILHG E\
&05 H 7KHFRP SDQ XVHV D SURSUHBY 6 HHG \R VDO
WDFNQJ VRI\E DUH WDWDTBZ \ FXGYDWRY P DQXIDRMUAY UHBIBLY \WH
&RP P MWIRQ DQG RKHWY \R TXIEND DQG HOVI® \WDAN P DUMDCD DQG
P DUMDQD SURGXPW IURP SURSDI DURQ\\R VDB
2 XUP DQXIDRMUQ) HMBEQAKP HQAHFHYHV UDZ P DUMDQD DQG P DUMDCD
SURGXFW 1Q D YDUHW R IRWP V IRUXVH IQ RXUIDQIH R SURGXFW
2 QFH JRRGV DUH GHIYHUHG DQG P DQUHVV YHULIHG D@P DUMDCD SURGKFW
P XVWEH HOMUHG IQR WH 6 HHG \R VDB MDFNQJ VRI\E DUH IQ REHUR
P DIQEIQ DQ XQEURNHQ FKDIQ R FXWRG,
$ @IRRGV SHWIIQQJ \R D VSHALLE P DQUHWZ IOEH HQMUHG QR \WH A VAP
DVDEDWK : KHUH DSSTFDE®! D UHSRWSHMBIQQ) R \KHVH WP \/ Z LQEH
JHQHIDWG RQWH VHHG \R VDB! VRIE DUH - SUQMG RXWDQG VHRXUHD
DWBFKHG \R WH P DQUHMW

3 HWRQQHOUHFRWGY

$ @BHYRQQHAIBN DUH \R EH VWRUHG 1O \WH UHFRUBY FDELGHW
7KH HP SB HH KDQGERRN FRQBAQV D IRE. GHVFUSURQ | RUHDFK HP SB HH
DQG YROQMHUSRMRQIQWH FRP SDQ $ VJQHGFRS\ R \KH UHBIYDQWRE
GHVFUSURQ IRUHDFK HP S® HH Z LGDOR EH NHSWO \WH IQAYIGXDO
SHYRQHOMREG R HDFK HP SB HH
$ SHYRQQHOMARE |RUHDFK P DUMDQD HWIEQKP HQADI HQAWKDQEH
P DIQEIGHG IRUDWBDWY P RQXV DIMUMUP ICDWRQ R \WH IQALYIGXDAV
DIICDMRQ Z M \KH O DUMDCD ( \WBEQKP HONDQG VKDQIGFOGH DD
PIQPXP WHIR®ZIQ)

D@P DWAD® VXEP IWHG \R WH &RP P MMRQSXUWXDOAR &0 5

GRAXP HQBMRQR YHULIEDMRQ R UHHUHQRHY \WH RE GHVFUSUIRQ RU
HP S® P HONFRQADFWKDWCFOGHY GXH  DXWKRUMY
UHVSROUEIDY TXDOIEDMRQY DQG VXSHYIMRQ

GRFXP HQBMRQR DOHTXILHGWDIQQ) IQFOEQ) WDIQIQ)
UHIDLEQ) SUYDR\ DQG FRQIGHQNDON UHTXILHP HON DQG \KH

WU GHG BWP HOWR \WH LQAYIGXDAQAEFDU) \WH GDWM P H DQG
SOFH KH RUVKH UHFHYHG VDIG WDIQIQ) DQG \WH \RSIEV GVFXWHG
IQFOQQ) \WH CDP H DQG\MBI R SUVHQOMY

GRAXP HQBMRQR SHURGE SHURUP DQFH HYDODURQY
DUFRGR DQ QVASEDY DRRQ\INAQ

QRIFH R FRP SBMIG UMVSROVE®! YHQERUDQG HI KWKRXUUHDWG
GOV WDIQQ)

UHFRWGY R DQ KHDGK DQG VDI HW UHDWMG IQFIGHQW



3 HYRQOHOSRAOFLHY DQG SURFHGXUHV

$ O@BHWRQQHCBRIFIHY DQG SURFHGXUHV DUH FED® RXVEHG 1O \WH
HP SB HH KDQEERRN DFRS\ R Z KIFK 1V DYDIDE®! R DOHP SB HHV
& HIBIQ VSHADD) HG SURFHGXUHV DUH FROBICHG 1O WH VHEXUM SOQ
$@QHZ HP SB HHV Z I@EH UHTXIWHG \R UHDG \WH HP SB\ HH KDQEERRN DQG
VHRXUW SOQ XQGHJ R EDVIE VHRXUMWY WDIQQ) DQG VLI QD GRAXP HQW
DFNQRZ BIGILQ) UHFHISWR! HDFK DQG DOR! \WHVH HBP HQNV 7KLY
DFNQRZ BIGI HP HQVWZ IQEH ARUHG Z W \WWHUIQAYIGXDCSHYRQUHAHFR G
$ @BHYRQQHAIBN DUH R EH VWRUHG LQ \WH UHFRUGY FDELQHW
$@HP S® HHV Z LOEH VXEMPVWR D AW P DQEDWMG EDFNJ URXQG FKHAN
%DFNJ URXQG FKHAN UHSRW REIQHG IQDFFREDQFHZ W~ &0 5

Z IOFH QI MYHG DQG D KDUG RS\ SOFHG IQR \WH IQAYIGXDO
SHYRQOHOMHRBY
$ OUHFRGY R Z DWM GVSRVDCP XWEH P DIQBICHG SXWXDQAR &0 5

,QWH FRXWH Rl QRUP DARSHUMRQY TXDQMHV Rl P DUMDQD Z DWM P D\ EH
JHQHIDWG IURP QRUP DOSURFHWIQ) RSHIDIRQY SDFNDULQ) HURY RU
FXARP HUUHMUY $ @P DUMDCD Z DM P XWEH QVSRVHGR! 1Q
DFFREDQFHZIM &0 5

$ @FDQCDELY Z DM P XVWEH KDQEBIG 1Q DFFRUEDQRH Z W \WH & DQQDELY

© DWM' LVSRVDCB LRFHGXUHV DERYH

7KH WP V QYSRVHG R DQG UHFRUEHG IQ WH IQYHORY  UHFRQAIGDMIRQ UHSRWY
P XVWWDOR EH HQMUHG 1O \WH VHHG \R VDB WDFNQJ VRIE DUH \R HQUXUH \WH
FRP SBMRQR DQ XQEURNHQ FKDIQR! FXVRG,

$ WBDWAE R GFHQVHG P DUMDCD DI HQV P XWWZ IMZHWW DQG GREXP HQAKLY
SURFHW

6 XFK GREXP HQBARQ VKDOEH UHBIQHG IRUD P IQP XP R WUHH \ HDWY RU
GYHUL VR ALHAMGE\ WH &RP P MRQ

6HFXUW ' HYIFH/ RJ
7 KH M/XH DQG UMD R DOVHFXUMY GHYIEHV VXFK DV VZ ISH FDUBY NH V
FRGHV DQG FRP EIQDURQY P XVWEH CRWMG 1O \WH VHRXUMW GHYIEH @)
( P SB HHV DFNQRZ BIGI H WH UHFHISWRUUHMUD R VXFK GHYIFHV B\ I QQ)
KLY @J
5 HFRWEQ) \WH MXH DQG UMD R DOVHRXUNY GHYIEHV 1V \KH UHVSRQUELDW
R WH 2 SHIDIRQV 0 DQDI HURUWHQRUP DQDI HP HOADV UHTXILHG 1Q WH
VHEXUM SOQ
7KH MXH R VHRXUW GHYIEHV P D\ RQD EH DXWRUL HGE\ WH 2 SHIMRQY
0 DQDU HURUVHQIRUP DQDU HP HQADV UHTXILHG 1Q WH VHRXUM SOQ
7KH IWXH R FRGHV DQG FRP EICDURQY LV DFNQRZ BIGIHG B\ VI QQJ \WH
UHBIYDQAHQW O \WH VHRXUMW GHYIEH @) 2 Q12 DFFRXQWP D\ \WH DRXDO
FRGH RUFRP EICDMIRQ EH QRMG RUZ UMWQ GRZ Q HWHUIQ \WH VHRXUMW
GHYIFH ®J RUHOHZ KHUH 6 HH WH VHEXUMY SOQ | RUDGAMRQDOCHEIY

) RBZ Q) FEVXUHR D0 DUMDCQD ( WIEQKP HQVDOUHFRBY P X\MAEH NHSWRUDW
GDWER \ HDWY DWKH H SHQVH R \lH 0 DUMDCD ( WIEQAKP HOADQG IQD IRP DG
GFDIRQ DFFHSWDE®! R \WH & RP P MIRQ



6 DIHW 3 MQ

+<* (1(
2 XUFRP SDQ XQGHYABQGY \WH QHHG IRUWH KL KHWNARQEDUBY R K\ JIHQH DQG Z LOFRP SO Z W

WH&&& HIXOMRQ &0 5 * HQHUDCR SHUDWRQDCS HTXILHP HQA IRUO DUMDCD

( VBEQUKP HQN 5 HTXIUHP HQW IRUWH KDQRIY R PDUMDQDDQG &0 5 1Q
DFFREDQFH Z W \WH IRBZ 1Q) SOQ

* HQHDO

$Q P HP EHUR ABII WHTXIUHG R FRP H IQR FRQBFVZ W P DUMDCD RUP DUMDCD SURGXFW Z I@EH
WDICHG \R \WH VDP H WBIQEDLGY DV IRRG KDQEBLY DV WIMMG XQGHU  &0°5 5 HSRUDE®!

" MHDVHY 6 XUYH@QAH DQG , VROMRQ DQG 4 XDUDQIH 5 HTXIWHP HQV

3HWRQDO
$@P HP EHWV R BII  Z KHWHUIQ GUHRWARQEPVZ W P DUMDCD DQG P DUMDCD SURGXFW RUCRW

Z @FH H SHAWG R P DIQIEIQ DGHTXDW SHYRQDOFGDQIHW IQFAQ) Z DVKIQ) KDQGV \WRIRXIK®
LQWH KDQG Z DVKIQ) | DRV SURYIGHG EHIRUH VWY Z RN DQG DWDQ. WP H Z KHQKDQGV P D\
KDYH EHFRP H VRIBIG RUFRQIEP ICDIMG 2 XUQXP HIRXV KDQG Z DVKIQJ | DFIOIAV DUH FRQYHQHQ®
SOFHG DQG RIHUXQQRQ) Z DMUDAD VXMIE®! WP SHIDWUH + DQG QU LQJ DP HQUAV DUH DYDIDE®! DW

DOKDQG Z DVKIQ) | DAOAV

2 XUIDA@V 1V HTXISSHG Z W WHDA® DFFHVWEG! A RGN \KDWDUH P DIQEAGHG 1Q D VDQMIAY
FRQGMRQ DQG 1Q JRRG UHSDIU

,QWH | DFLON

&®DQQ) DQG P DIQMCDQRH R WH IDAIOWV \ RXUZ RUWSDFH WH RILFH EDIKMURRP V DQG VARDIH
DUDV LV WH UHVSROUELOV R \WH WDP DV D Z KRB & BDQQ) BNV Z LQEH DWLI QHG R IQAVIGXDY
RQD URI EDWY E\ \WH IDFIOV P DQDIHY 7 KH FRUHPWSHURUP DQRH RN WHVH BNV Z LGHQUXUH \KDW

WH EXI@IQ) 11 WUHV DQG RIKHUSK\ VIEDQ DAOIAY DUH P DIQMICHG 1Q D VDQMIWY  FRQAMRQ

7KH FBDQQI SURGXFW DQG HTXISP HOAQHFHWDY \R P DIQBIQ WBIQEDGY Rl FBDQEHW DQG
VDQUIMRQ DUH VDIHO VIRWHG IQWHURZ Q Z HODWFBVHWS @] LE SURGXFW VKD@EH IGHQMHG DQG
ARUHG 1Q D P DQUHUKDVEUHYHON \WHP 1URP FRQUIP LQDUQY) DQ P DUMDQD RUP DUMDCD SURGXFW

7 R SUHYHQMKQSBDVDQARGRY DQG DYRIG DWDRID) XQZ DQMG SHVV MY HWHQIDOKDWMWHUDQG
Z DM DUH UHP RYHG DQG QVSRVHG R FRUMHA® $ OWBH Z LOUHFHYH WDIQQ) [Q\KH UHTXILHG

SIRFFRY |RUWH FRUHAWP DQCHURI AVSRVIQD R Z DM SXW/XDQAR &05

2 XUFRXQMWRSV IXUQVKIQIV FRQBPAVXUDFHY \RRY DQG HTXISP HQMAKDYH DOEHHQ G-MJI QHG RU
VHBPMG | RUWH HDVH Z W Z KIFK WH. P D\ EH NHSWFBDQ DQG VDQUW HG $ @VKDQEH FBDQHG DV
IBHTXHQ® DV IV GHFHWDU VR SURMADI DIQAFRQIP LODWRYQ $ @VKDQEH FBDQHG XVIQJ DQG

( 3$ DSSURYHG VDQWY Q) SURGXPWQ DFFREDGQFH Z W WH IQMKPURQY RQ WH OEHO



6 VRUDJ H DQG KDQGIQ

© KIBI DOSURGXFW KDQEBIG 1Q RXUIDFIOW Z W EH VARUHG LQ FRP STDQFH Z W ABAM UHI XOMRQY DV
RMIHGIQ  &05 DQG  $ @A WDWDUH UHTXIUHG \R KDQGB! HAE®

P DUMDQD SURGXFW Z KHWHUGXUQJ P DQXIDRPYUH WRIDJH RUVKISSIQ)  VKDOUHFHYH WDIQQY 1Q
) RRG+DQAIY) SXWXDQAMR  &05

,QUDVWAKFXH
2 XUIDH@QV KDV DFFHW R \WH AW Z DIMUVXSSO \KDWSURYIGHY DQ DEXQEDQNRXUFH R VDIH

SRWEGI Z DIMUFDSDEGI R P HA DQG H FHHAQ) \WH 0 DUMDQD ( VWIEQVKP HQAV QHHGV 2 XU

SOP EIQI IQUDMRKPMUAH IV DGHTXDIMO LQABHG DQG P DIQBIGQHG \R FDUWY VXTIEHQATXDQIMAV R
Z DIMUVR UHT XILHG GFDURQY \WURXJ KRXVWKH 0 DUMDQD ( BEQ/KP HQA2 XUMHZ DIHWV VWP LV [X@

FDSDE®I RN FRQYH\ 1Q) VHZ DI H DQG @NXIG GVSRVDE®! Z DM ILRP - RXUHBEQ/KP HQW/7 KH Z DIMU
VXSSO DQG VHZ DIH VA AMP \ DUH HQIBHO VHSDUDW DQG IQGHSHQGHQOAR HDFK RKHU

7 WDQVSRUMMRQ VR DQG | UIRP RXUI DFLON

VY HMVHQUDOXDVYRH WRUDI H DQG WDQVSRUBMRQ Rl P DUMDCQD DQG P DUMDQD SURGKFW 1V
FRQGXAMG 1Q D P DQQHUKDWAQUXUAV \WHVH WP V DQG \WHUSDNDIIQ) DUH SURMPWG | URP

SK\ IEDOFKHP [EDODQG P IEURELDCFRQIBP [CDURQ

3 URGXFW DUH J HQHID® GHOYHUHG \R RXUIDALONV B\ YHKIFGN EHBQI Q) R HWHUD GFHQHG
FXGYDRU P DQXIDRXUHU RUWILG SDUV \IDQVSRUMULQ WP SHIDMUH FROARDIG YHKLEGN \WDWDUH
SXWXDQAWR &) 5 F VSHALED® GAMJCHG P DIQEIQHG DQG HTXISSHG W SURYIGH DQ
DP EHQAMP SHIDMUH DQG HQVILRGP HQAR HQVXUH \H VDIH WDQVSRUIMRQ R P DUMDCD DQG

P DUMDCD SURGXFWV

$ QAN HQJ DIHG LQWH WKISSIQI DQG UHFHIYIQI R JRRGV P X\VABHP DIQ DBLWVWR \WH VDQUIMRQ DQG
K\ JIHQH WBIQEDUBY R WHVH YHKIE®N DQG P XWABHSRWDQ. FRQFHWY RUP VI LYIQTV \R WHU
VXSHYIVRU 3 DIMFXOUDNQIRQ VKRX@ EH SDIG R Z KHWHUWH YHKLE®! DQG FDU R DUHD DUH 1Q DQ

DSSURSUDW VDQMIWY FRQGMRQ | RUWH WDQVSRUIMRQ R IRRG 1UHH R YIME®! SHWIQ HBAMRQ RUDQ,
SUHYIRXV FDU R WWDWARX@ FDXVH WH SURGXPWR EHFRP H XQUDIH GXUQ) WDQVSRWIMRQ

,QVSHAVRQ
, QVSHARQY DUH J HQHID® FRQGXPMG SURUVR \IWH IQUDAMVXH RN D GFHQVH RUDWKH \IP H R

UHQHZ DO+ RZ HYHU DEAMRQDAQVSHAIRQY P D\ EH P DGH Z KHQHYHUWH &RP P MMRQGHHP V IW
QHFHWDU [RUGU DOVIBMRY  RUBHIXOWRY HQJRUFHP HQW

© H DUH @FHQVHG R FRQGXPWEXVIGHW DV D 0 DUMDCD ( BEQUKP HONS FRQGMRQ R \KLY GEHQWH LV
\KDWZ H SURYIGH FROVHQMR \WH & DQCDEL & RQWRCE: RP P MRQ RUIW DI HQW \R LQVSHRAWD@DUW-DV
R RXUIDAOW IQFOGQ) FRP SDQ. YHKIEGN D@P DUMDQD HBEQKP HQADI HQWV DQG DPRYIMAV
DQG DOUHFRGY 7 KH DGEP IQMDIYH VIGH RXUFRP SDQ. Z L@EH FRQGXPWG LQ D P DQQHUWDVD@BZ V
IRUH HILELHQADQG WP HO SUHVHQBMRQ R DQ. UHTXILHG GRAXP HOADWKH & RP P MRQW
FRQYHQHQRH 7KHVH BFRUGY P D\ LQFOCGH EXVDUH CRMP WG \R \WH |IRTXZ LQJ

"' REXP HQBMRQR! FRP SIDQFH Z W \WH \MAIYI BITXIWP HOWVR &0 5



© UAWQ SRIFIHV DQG SURFHGXUHV IRUWH SURGXFIRQ RUGMUMEXURQ R 0 DUMDCD 3 URGXFW
IQDFFREDCFHZIW ~ &0'5

© UMWMQ RSHIDIDY SURFHGXUAV DV HTXILHGEY  &0'5

QMHORY UFRGVDVHTXILGE,  &05

6 HHG \R VDI WDFNQ) UHFRWGY IRUD@P DUMDQD SIRGXKFW DV HTXILHGEY  &0'5

7KH IRBZ 1Q) SHYRQQHOHRBY
| - RE GIVRUSURQY IRUHDFK HP SB HH DQG YROQMHUSRVMRYQ DV Z HODV
RU DQI] DIRGDOFKDUIV FROWMMOQAZ W \WH IRE GHVFUSMIRQY
| $ SHYRQQHOHFRWS IRUHDRK P DUMDCD HWIEQVKP HQADI HQW 6 XFK UHFRUGY VKDO
EH P DIQEBICHG IRUDWBDW P RQKV DIMUMUP IQDVRQ R \WH IQAYIGXDAY DI IDVRQ
Z I\ WH 0 DUMDQD ( WBEQKP HQADQG VKDQIQFOIGH DWDP IQP XP WH IRTRZ QY
v DOP DMIDY VXEP WG \R \WH &RP P MRQSXWXDOAR &0 5

vV GREXP HOBMRQR YHULIFDIRQR! UHHIHGFHY
vV \WH IRE GHVFUSWIRQ RUHP SB P HONWFROADPWKDWQFGGHY GV DX\KRUNW
UHVSROVUELDIA TXDOIEDIRQY DQG VXSHYIMRQ
vV GRAXP HOBMRQR DOMHTXIHGWDIQQ) IQFGAQ) WDIQQ) WHIDUEQ) SUYDR
DQG FRQIIGHQIDN UHTXIUHP HOW  DQG \WH WL GHG VABAMP HOAR! \WH
LQAYIGXDAQAFDWY \WH GDW WP H DQG SOFH KH RUVKH UHFHYHG \VDIG
WDIQQ) DQG WH \WRSIEV QVFXWHG IQFOIGQ] \WH QDP H DQG \MBI R
SUMVHQMY
v GREXP HOBMRQR SHURGE SHURWP DQFH HYDBDIRQY D UFRGR DQ
QVASTDY DAIRQ\ENHQ
v QRWFH R FRP SBMIG UHVSROUE®! YHQERUDQG HI KWKRXUUHDWG GXW
WDIQQJ
| $ WHILQ) SOQ WDV LOGHP RQADWM DFFHVME®! EXVIGHW KRXWY
| 3 HWRQQHCBRIFHV DQG SURFHGXUV
| $Q@EDFNIURXQG FKHAN UHSRW REBICHG IQDFFREDQFHZM. &0 5

YXMQHW UHFRBY Z KIFK VKDQIQFOGH P DQXDARUFRP SXWMUL HG UHFRGV R
| $WHW DQG MELOIAY
| O RGHAIY WDQVDRURQY
| %RR\W R DFFRXQN Z KIFK VKDOIGFOIGH RXUDY GIGIHY DQG VXSSRMG)
GRAXP HQNV DI UHHP HQNV' FKHANV IQYRIEHV DQG YRXFKHWY
| 6DBN UFRGY IQFGAQ) WH TXDQMW IRP  DQGFRWIR P DUMDCD SURGXFWV
|  6DOWY DQGZ DIHV SDIGWR HDFK HP S® HH \IBHQG SDIG \R HDFK ERDUG P HP EHU
DQGDQ H HRX\WH FRP SHQUDMRQ ERQXV EHQHIWRUMP R YDOH SDIG R DQ
IQAYIGXDCDIIIDMG Z M D 0 DUMDCD ( BEQKP HQMQFOEQ) P HP EHY R \WH
CQROSIR IWARBRIDIRY 1L DQ
© DM QVSRVDOMFRGY DV IHTXILHG XQAHU ~ &05
9 MRY ®J
&RQUXP HU( GXFDIRQ 0 DIMIDY



" QWH HYHQAKDWD 0 DUMDCD ( \WIEQVKP HQWFEVHY DOUHFRBY P XVWEH NHSWRUDWBDWY
&R\ HDLY DWKH H SHQWH Rl \WH 0 DUMDCD ( WBEQVKP HOADQGIQD IRP DQG GFDIRQ
DFFHSWE®! R \WH & RP P MIRQ

) LLH 6 DIHW

» 3 URP IQHQMAI QDU H Z IOEH SRAMG DADGHQRDGRHV \R RXUO DUMDCD ( \ADEQ/KP HQNABMT)

\WH P HWWRG Rl H WDRWRQ 1Q DFFRWEDCHH Z W &05
" $ FRS\ R RXUSHP WRNHHS WRUH KDQEBI RURKHZ IWVH XVH |OP P DE®GI DQG FRP EX\VAE®!

P DMUD® VKDQEH SRWMG DWHDRK SOFH R RSHUIDWRQ Z WIQ WH | DRI 1Q DFFRUEDQRH Z W
&0 5



* HHQ+ LJK@QG ' LYHMW 3@Q

 QWURGXFWLRQ
7R WKH H[WHQW SHUPLVVLEOR BAKQ D ZF RW SIDQW WR SRI®IE
HTXLW\ DPRQJ WKH IROORZLQJ GHPRJUDSKLF JURXSV
OLQRULWLHV
- RPHQ
9HWHUDQYV
3HRSOH ZLWK GLVDELOLWLHV DQG
3HRSOH ZKR LGHQWLI\ DV /*%74

,QWURGXFWLRQ

7KH H[HFXWLRQ Rl WKLV SODQ ZH®OHEZH G RIBOPHD@DVOMN G
RXWFRPH RI WKLV UHYLHZ ZLOO EWF WRKYH. GREBPEL\WRXHC
SULRU WR WKH DQQXDO U$@ HZPWIRNHRX UROLEHRIHD P V
LQVWLWXWHG E\ RXU FRPSDQ\S&DQNVKIH B[ RXW Y RROPI
&RPPLVWLBBIXODWLRQV ZLWK URQY SREZFVA WWWRK (09 RLUWDRAQL
RWKHU DSSOLFDEOH VWDWH OVRZW R KLWVHI G D QHPHODNVYG
LQ &05 ZKLFK SURYLGH\W & KSH R KIUPLLWH\GH G
DGYHUWLVLQJ EUDQGLQJ P D UNHMWMOLIFHWQ B \0DRIQ WD
(VWDEOLVKPHQWYV

*RDOV

2XU FRPSDQ\ KDV HVWDEOLVKHG RO | RQ OFXIRFL BW¥HH
PDQDJHPHQW SRVLWLRQV WR DVVLWKKMLKRIVRDIOQKSILY LG
HOQWHULQJ WKH DGXOW XVHKHDHJIRBBYD LQGXVWU\

OLQRULWLHV

- RPHQ

9HWHUDQV

3HRSOH ZLWK GLVDELOLWLHV DQG
3HRSOH ZKR LGHQWLI\ DV /*%74



SURJUDPYV

7KH

IROORZLQJ SURJUDPWXDLVOKD WRB@VER Y H
(PSOR\PHQW RSSRUWXQLWLHV SZKHIQ \DKYHDG QQORE O H V
IUHTXHQWO\ WKDQ DQQXDOO\ LBQKH IGH SROORRKBIQ6
7KH GLVWULEXWLRQ RI LQW HUKIHM WR U E § MIFHX DOI(
DLPHG DW HQFRXUDJLQJ FXUUHQWK Hi DS\O/RDH B ¥ HADRV
WKHVH REMHFWLYHV E\ UHFRPPHQGLQJ SRWHQWLD
3URYLGLQJ RSSRUWXQLWLHV IRULPPSIGRTHHY WR V|
VXSHUYLVRU WR KHOS DFKLH YMQER Z\DHIBQWI HJQRS W K
UHVSRQVLELOLWLHY WKDW WKLV UROH GHPDQGYV

OHDVXUHPHQW
*H LOQWHQG WRIRRPXY REUNKH IROORZLQJ PHWULFYV

+DYH ILYH HPSOR\PHQW SRVLWLRXQWEHBEQ EBHOWH
+DYH ZH DGYHUWLVHG DYDLODFEHOGL B RALIWKL RIEW LQ
REMHFWLYHIRFWRYHOIDFKLHYLQJ RXU JRDOV"

$UH RI HPSOR\HHV PLQRULWLHV"

$UH RI HPSOR\HHV ZRPHQ"

$UH RI HPSOR\HHV YHWHUDQV"

$UH RI HPSOR\HHV SHRSOH ZLWK GLVDELOLWLH\
'R RI HPSOR\HHV LGHQWLI\ DV /*%74 "

+DYH RI HPSOR\HHV EHHQ JLYH{QQWXIH RS RUW XC

VKDGRZ WUDLQLQJ"
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