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1HDP DW/ / & 3@QIRU3RVIWYH ,P SDFW

0 HDVXWDE® * RDO 1 HDP DW/ / & ZIQFRP SBMW DWBDWWZ R DQQXDO

EHDFK RUAW FBDQ XS HYHQW 1Q FRP P XQWAV \KDWZ HIH QVSURSRMRCDWO
DIHAMGE\ P DUMDCD OZV

0 HME $VWKH HQG R \WH\ HDU 1 HDP DW/ / & Z I@FRXQMANH QXP EHUR EHDFK
DQG AW FODQ XSV SHURWP HG IQ FRP P XQWAV WDWZ HUH GVSURSRMRCDWD
DIHAWG E\ P DUMDQD ©Z V \R P DNH VXUH WDWDWBDW  FBDQ XSV Z HIH
SHURWP HG

3WRIWDP : HIHHAW [P SRMIQAR JR\R WHVH FRP P XQUIAV \KDWZ HUH
QVSURSRMRCDWO DIIHAMG B\ FDQCDELY OZ V DQG GR RXUSDWAR SK\ VIED@®
UHYMBO) H WH DUHDV 7R GR\KLY 1 HDP DW/ / & SOQV R RU DQL H D ELDQQXDO
EHDFK RUFIW FODQ XS Z KHHE\ RXUHP S® HHV DBRQJ Z W YROQMY Z 1O
VSHQG DQ DIMUORRQ FBDQQ) WDVK IURP SXEQF VSDFHV ( DFK\ HDUZ H Z L@
RUDQ] H D EHDFK FBDQ XS LQWH ) DODQG D AW FEDQ XS IQWH 6 SUQ) : H
H SHAWR KDYH DABDWV  YROQMHW\RVKRZ XS IURP 1 HDP DWDQG
IURP YROQMHY 7KHFODQXS Z I@DWV KRXWY DQG Z LOFRP SUVH D \RECR!
YROQMHUKRXY B\ 1HDPDW P SB\ HHV ELDQQXD® RU  KRXWY/
E\ 1 HDP DW P SB HHV DQQXD®

2 QFH RSHIDIRQDORXU* HQHIDA) DCDJI HUZ L@RKRRVH \WH CDMV R \WH

FGDQ XSV DWBDVWAR R P RQKV 1Q DGYDQFH 2 YHUWH FRXWH R \WHVH \BZR

P ROKV RXU* HQHDAD DQDIHURUD VB P HP EHUZ LGSRWADQ DGYHMYHP HQW
IQWH: RIFHVMU7HBUWDP DQG* D] HW 7 KH SRAWIQ HDFK QHZ VSDSHUZ LO
RQD FRQBIQ IQIRWP DIRQ UHOMQ) \R WH EHDFK RUFLW FODQ XS DQG Z LOIGRW
FROEIQ DO \WIQ) UHDWIG \R P DUMDCD RUWH QDWUH RN \WH EXVIHW R

1HDP DWI/ / & 2 XU* HQHUDAD DQDJ HURUD UHSUAVHQBAYH IURP \WH FRP SDQ\

Z LQGRFXP HQMNH HYHQAVR \KDWZ H KDYH D UHFRUG VR SUMVHQAR \KH

& DQCDELY & RQAMRCE.RP P MMRQ XSRQ @FHQVH UHYLLZ Z W \WH & DQRDELY



&ROMRCE.RP P MMRQ 7 KHVH HYHOW Z LOEH GREXP HOMG DQG UHYIHZ HG RCH
\ HDUDIMUUHFHSWRI SURYMRCDOIFHOVH DQG Z @RFFXUHYHY \ HDUWHUHDI AU

7KH P XQELSDOMAV FKRVHQ Z HIH VHEIPMG IURP \WH &.& & TV QMR
FRP P XQWAV WDVWZ HUH GQVSURSRMRCDMO DIIHAMG E\ P DUMDQD @7 V ) RU

\WH AW FBDQ XSV Z H SOQ RQ VHBIFUY D QHI BRMG SXETF SDUN DQG IRURXU
EHDFK FBDQ XSV Z H Z LOHBPWNH P RAMOHI BIFWMG SXETF EHDFK 1Q \IH AW

© HZ @GP IQH Z KIFK EHDFK RUSDUIN LY P RMCHIBRMG B\ VHQAQJ RGHR
RXUHP S@& HHV \R \WH DUHDV Rl QVSURSRMRCDWM P SDPAEZR P RQKV 1Q

DGYDCFH R WH FBDQ XS R VFRXW KIFK GBFDIRQ LY [Q P RAWHHG 2 XU\ HDUD
VFKHGX®! Z I@EH DV IRBZ V

<HDU %4RFNIRQ &WFODQXS DQG/\ QQ Y%H-DFK FBDQXS
<HDU : DSR®I &MWFGDQXS DQG5HYHH %-DFK FBDQXS
<HDU 5DQGRGK &M FBDQXS DQG) Db LYHU %HDFK FBDQXS
<HDU 4XICR &MWFBDQXS DQG1HZ %HARG %HDFK FBDQXS
<HDU ) MKEXU &WFODQXS DQG&KHOHD 9%4HDFK FBDQXS

$ WWNIMRQ

1 HDP DW/ / & DFNQRZ BIGJ HV DQG LV DZ DUH DQG Z LGDGKHH R \WH
UHTXWHP HOV VHWRWIQ  &05 Z KIEK SURVIGHV \WH
SHUP MG DQG SURKIELWMG DGYHWYIQ) EWDQAQ) P DUNHMQ)  DQG
VSRQURWAKLS SIDRIFHV Rl HYHW 0 DUMDCD ( VABEQ/KP HOADQG

$Q DRIRQVVINHQ RUSIRI P V IQAMAMG Z LOCRAROW \KH

&RP P DMMRQV UHI XOMRQY Z W UHVSHAVWR @ MMRQY RQ RZ QHYKIS RU
FROAMRCRURWHUDSSTFDE®! WA OZ

























































THE COMMONWEALTH OF MASSACHUSETTS
EXECUTIVE OFFICE OF LABOR AND WORKFORCE DEVELOPMENT
DEPARTMENT OF UNEMPLOYMENT ASSISTANCE

Charles D. Baker Rosalin Acosta
GOVERNOR SECRETARY
Karyn E. Polito Richard A. Jeffers
LT. GOVERNOR DIRECTOR
Neamat LLC
290 MILLVILLE RD
UXBRIDGE, MA 01569-1674 EAN: 22188396

June 16, 2021

Certificate 1d:48718

The Department of Unemployment Assistance certifies that as of 6/16/2021 ,Neamat LLC is current in all
its obligations relating to contributions, payments in lieu of contributions, and the employer medical
assistance contribution established in G.L.c.149,8189.

This certificate expires in 30 days from the date of issuance.

Richard A. Jeffers, Director

Department of Unemployment Assistance
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Plan for Obtaining Liability Insurance

Neamat LLC (the @ompanyO) will work with an insurance broker licensed in the
Commonwealth of Massachusetts to obtain insurance that meets or exceeds the requirements set
forth in 935 CMR 500.105 (10).

Pursuant to 935 CMR 500.105(10) the Company shall obtain and maintain general liability
insurance coverage for no less than $1,000,000 per occurrence and $2,000,000 in aggregate,
annually, and product liability insurance coverage for no less than $1,0q&s00ccurrence and
$2,000,000 in aggregate, annually, or such amount as otherwise approved by the Commission.
The deductible for each policy shall be no higher than $5,000 per occurrence.

Pursuant to 935 CMR 500.105(10)(b) if the Company is unaldbteon minimum liability

insurance coverage as required by 935 CMR 500.105(10)(a) the Company will place in escrow
(the Qiability Insurance Escrow AccountO) a sum of no less than Two Hundred and Fifty
Thousand and 00/100 ($250,000.00) or such other anappnoved by the Commission, to be
expended for coverage of liabilities. If the Company is unable to obtain minimum liability
insurance coverage as required by 935 CMR 500.105(10)(a) the Company will properly
document such inability through written redstthat will be retained in accordance with the
CompanyOs Record Retention Policy (incorporated herein by reference). If the Liability
Insurance Escrow Account is used to cover such liabilities, it will be replenished within ten (10)
business days of suexpenditure.

The Company will submit reports documenting compliance with 935 CMR 500.105(10) in a
manner and form determined by the Commission pursuant to 935 CMR 500.000.

This policy may also be referred to by the Company asliiabitity Insurance PolicyO.
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6WDQGDUG 2SHUDWLQJ SURFHGXUH

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

3 XUSRVH

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

6 FRSH

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

3 LHUHT XLVIVIHV

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

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

5 HVSRQVILELOVIHV

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

3 LRFHGXUWH

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

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

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

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

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

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

Rl DJH

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



2 Q 3WHP LVHV 9 HW LFDVIRQ RI , GHQW LFDVIRQ

2 QD UHI MMALHG DI HOW DQG YMVRYY Z LGOEH DARZ HG DFFHW LOWR VIKH FXOWDMRQ DQG
SURGXPWP DQXIDAUQJ IDFION 8 SRQ HQM LOVR VKH IDFLON E\ DQ LQGLYLGXDO ViKH
LQGLYIGXDAV SWRRI Rl LGHQW LFDVRQ VKD@EH LP P HGIDWA® LQVSHRMAG VIR GHVALP LOH WKH
LQGLYIGXDAV DIH $Q LOGLYLGXDOVKD@QRWEH DGP IMWMG VR VIKH SUHP LVHV XQBIMW IWKDV
ILUMEHHQ YHULHG VMDWVKH LQGLYIGXDOLY ~ \ HDU/ Rl DIH RURGHU : H Z LG@EH XVIQJ
WH , QUAGFKHFN VHUYLEH VR FKHFN VIKH ,* Rl HYHU RQH VIKDWHQWALY VIKH SUHP LVHV

( QFARVHG / RFNHG $ WHD

( QF&RVHG P DINHG DUHD P HDQV D F&RVHW LRRP  RU RWKHU LOGRRU RU RXVBRRU DUHD
HTXLSSHG Z IMK GFNV RURWKHU VHEXUW GHYLFHV Z KIFK VKD@RQO® EH DFFHWIEG VR
WHI MWMUHG DI HOW

9 LVIVRU SLRVRFRY/

6XP P DU RI YIMVRUSIRWRFRY

" $@YHQCRY FROADFVRY WV RUGRFDOJ RYHUQP HQMHSUHVHQMEHY  DQG D@
RVHWY Z IMKRXWSHWP DQHQWERP S®f DAXHG,'  DUH FRQVIGHUHG YIVIVRU/

" OHIRWH EHIQJ) SHUP MG VR HQWUVIKH SUHP IVHY  D@YIMVRUY VKD@SLRYIGH SULRRI
RI DIHDQG," LQFOXGHG RQ DQ H[ SHAMG @MRI YIMVRY/ RUVKRZ RIILFIDO
GRFXP HQMRQ Rl DQ XQVFKHGX®IG LQVSHPMRQ RUDXWKRUW VR SHURWP  VXFK
LQVSHPMRQ DQG VLI Q ViKH YIMVRU®J RQ FDP HWD 7KH HQW J XDUG Z LapYHUI\ \KDW
WH QDP H RQ VKH LGHQWLFDVMRQ P DVIKHV VKH QDP H 1Q VKH YIMIVRU @RJ
, GHQWLFDVRQ P XWWFRQWIQ D SIFH GDWA R ELUK  YDAG DQG QRWH[ SILHG

" $@YIMVRY RURIILELDOYIMVRY/ VKD@EH HVFRUMG DWD@MP HV

" (VFRUAQJ P HDQV Z IMKIQ LHDVRQDE®! @QH RI VLI KW

" $ VIQI®! HP S HH P D\ HVFRUAQR P RUH WKDQ ILYH YIMVRWYY

" 7TKH HVFRUAQJ HP S®&\ HH VKDO®J D@DFFHW E\  YIVVRUD/ R / IP WG $ FFHW
$WHDV DWWH WP H RI V\KH DFFHW

" &RP SHQVDMRQ P D\ QRWEH XVHG DV GiYHWDJH IRUD@RZ 1QJ  YIMVRUD/ ROV

5 HI HUIHQFHV

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



7KH IDFLON GILHFVRU DQG ViKH GILHFVRURI VHFXUW P DIQVIDLO GHVIDLBIG VHFXUW
S@QV DQG VFKHP DWFV DQG DUH DYDIME®! DADQ\ WP H ViR DQVZ HUDQ\  VSHFLLLE
VHEXUW TXHWIRQV

5 HSRUMQJ

$Q LOFIGHOWOQYRYIQI D VHFXUW P DWMUP XWWEH ®JJHG DQG LHSRUMG VR VKH
IDFLON GULHRVRU VIKH GILHFVRURI VHEXUW  DQG ViKH ERDUG RI GLLHRVRW/

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



6WDQGDUG 2SHUDWLQJ BURFHGXUH

48%/,7< &21752/

3 XWSRVH

7KH SXWBRWH Rl V(H IR@RZ 1QJ 6 VIDQGDUG 2 SHUDWOQJ 3WRFHGXWHY DUH VR SLRYIGH
JXIGDQFH RQ TXDAW FRQWRORYHUWKH SWRGXFW JRZ Q DQG SWRGXFHG 1Q VWKH | DFLOAHV
WDWZ H Z IEH SXUFKDMQJ SWRGXFW | LRP

6 FRSH
7KHVFRSHRI WKLV 62 3 LV IRUD@HP SG\ HHV VKLRXJ KRXVWWKH P DOXIDRXUQJ | DFLON

3 UHWHT XLVIVWAV

7KH LOMDOWDIQIQJ SWRYIGHG IRUQHZ HP S®\ HHV LOFOXGHV EMVWSLDPWEHV LQ DA@SDUN RI
WH RSHUDARQ ( P S® HHV P X\WSDW VKH TXD@NV FRQWROP RGX®1 LQ RUGHUVR FROUQXH
Z RINIQJ DWVKH | DFLOW

5 HVSRQVLELOVIHV

, WV W(H LHVSROMEELON RI HDFK GHSDUR HQWR HQVXWH VADWMKH\  KDYH TXDOWV FRQWRO
SIRVRFRY DQG WQGDUGY 1Q SOFH

3 LRFHGXUWH

© H Z L)XW} H DQ RXWIGH WKILLUG SDUN ME | RUVMQY
623 VIRU US SDUN YHQGRU/ TXD@N FRQWRODQG WWMAQJ LOFOXGH

$@OWMQI SHURWP HG VXENHRWR VIKH & DQQDELY , Q RUHVFHQFH DQG / HDI
P RQRJWSK $P HUFDQ + HIEDOZKDLP DFRSRHID WQGDLGY
/ IP MWAVWV Z LOIQFOXGH |RUHL Q RU DQIF P DWHMU VRVDODVK  DFIG LQVROXE®! DVK
" $O@H MUDOWWMOQI GRQH E\ WIWA DSSLRYHG MEV
" $@FLRSV EDWK WMMG IRUSHW FRQUDP LODQW P R@ DQG SRWIQR
* 6 RIOWMAQI EHIRWH XVH |IRUFRQVDP LODQW DQG SHWV
"' HWALP LQDVRQ R VDP S®1 V] H | RULQWALRDODQG H] VMUDDOWMALQ]
" &DEXOMRQ Rl VH DFFHSVIDE®! LDQI H XWaJ LQJ ,62 * XIGH
: UWMQ SURFHGXWH |RUHVSRQGLQJ VR FRQVP LODVMG VDP SGIV

& RQIGHQDO 3DUH_



7 $GEMRQDOEDWK VDP SGIG XQITXHO® EDUFRGHG |IRUIXUKHUVDP S@J

$ @OWAMMQI GRFXP HQIMRQ UHVIDLOHG [RUILYH \ HDWY
" 3URFHGXUHV 1Q SOFH |RUWDELDN WMAQJ VIR GHVALP LOH VKHD @H IRUO , 36
"  5DQGRP VDP S@Y RI ILQIVKHG SLIRGXFW FXUHQWD |RUVD®
" $@QXWIHQW DQG DGGIMYHV VKHO @H UHFRUEHG DQG WHYIHZ HG
" ([ SILDVRQ GDVMV 1Q ®UW H | RQAVRQ MEHY

4 XDON FRQWROP HDVXUHV Z L@SUP DU® EH 1Q WH IRWP Rl DGKHUHQFH VR ViKH Z LMWMQ
WIDQGDLG RSHUDMQJ SURFHGXUHV DRQJ Z MK VSHFLLE VAWMQJ Rl WH SURGXPMOQ RUGHUVR
HQVXUH TXDOW DQG FROVMMQR Rl SIRGXFW SURGXFHG Z IMKLQ VIKH IDFLOV  7KH | DFLON
Z @XM H WH HWIDEQVKHG DQG SLRYHQ 6 2 31V | RUD@FXGYDVMRQ DQG SLIRFHWIQJ
RSHUIDMRQV 7KH | DFIOWV Z L@XVH WIDQGDUG RSHUDWQJ SLRFHGXUHV 62 31V VR SLRP RWM
JRRG JWRZ IQU DQG KDQGA SWDPWFHV LOFOXGLQ]

", UIDVMRQ SWRSDIDMRQ FXOWDWRQ I1HUAQ DURQ KDUWYHWAQJ GU 1IQJ FXUCQJ

5HZ RIN RUWHSWRFHWIQJ

" 7KH IDFIOV Z LOHQVXIH VADWRQO VKH GIDYHV DQG I&Z HW Rl VKH IHP D®A

P DUMDQD SOQWDH SURFHWHG DFFRUGLQI® 1Q D VDIH DQG VDQWVBU P DQQHUDV
SUHVFUEHG EHBZ

| 1 HOFXWHG DQG J HQHWD® |WHH Rl VHHGV DQG WWHP V
| ) WHHR GIUVVDQG GHEUY DQG RWHUIRWHLI Q P DWHU
| ) WHH R FRQDP LODWRQ E\ P RG RW RVKHUIXQIXV DQG EDFWAUDO

GLVHDVHV
| 3UHSDWHG DQG KDQG®IG RQ IRRG J UDGH WRIQBMW WHHODE®N DQG
|  3DFNDJHG LQ D VHFXUH DUHD &05

" 3DFNDJLQ) OEHOQ DQG KDQGMY RI P DUMDQD SLRGXFW E\ SLIRGXFW DQG
Z DWH SLIRGXFW  DQG WMH FROAWROWHUHRI VR SLRP RWI JRRG JRZ IQJ DQG
KDQGIMQJ SDPAFHV

»  7KH IDFLON Z LOUHTXILH WDWHDFK LQGLYLGXDOHQJ DI HG LQ VIKH FXGRYDWRQ
P DQXIDFWUQJ KDQGIQJ SDFNDJIQJ DQG VWMQJ RI P DUMDQD KDV UIHFHLYHG
WH WDIQIQ]  HGXFDMRQ RUH SHUHQFH QHFHWDU VR SHURWP DWLI QHG
IXQPMRQV DQG

& RQIGHQDO 3DUH_



 LO@DAR WHTXUWH VKDWD@UHI DAMMUHG HP SR\ HHV SWDRWFH J RRG K\ J LHOH DQG
Z HDU SIRWFYH FRWIQJ DV QHFHWDU VR SLIRVMFVWIKH SLRGXPWDV Z HODV

WHP VHOYHV ILRP  H[ SRVXUH VR SRWQUDOFRQVIDP LODQW

$ @DJI HQW Z KRVH NRE LOFOXXGHYV FRQVIDFWZ VK P DUMKDQD DWH VXENHRAWR VIKH
WHTXIWHP HQW IRUIRRG KDQGBIW VSHHLLHG 1Q &0 5

$ @DJ HOW Z KRVH NRE LOFOXGHV FRQDPWZ MK P DUNKDQD Z LOFRQIRLP VR VDQU/DU
SWDPFHV Z KLBI RQ GXW  LOFOXGLQJ

| 0 DIQUDIQIQI DGHT XDV SHUVRQDOF®IDQIOHW DQG
| : DVKIQJ KDQGV DSSURSUDW®

+ DQG Z DWKIQJ | DAIDAHV Z LKOEH GRFDWAG LQ SLIRGXFVRQ DUHDV DQG Z KHWH JRRG
VDQMVIU  SWDFWFHV LHT XILH HP S&\ HHV VR Z DWK DQG VDQW H WWKHWW KDQGV

7KHWH Z LGOEH VXI | IFIHQUWSDFH |RUS@FHP HOWRI HTXLSP HQWDQG WRWDJI H
P DVIMUDY DV LV QHFHWDU  [RUVKH P DIQWAQDQFH Rl VDQIWDU  RSHUDVRQV

$ @FRQDPWVXUDFHV Z LGOEH P DIQDIQHG FOIDQHG DQG VDQIV] HG DV | UHT XHOWD
DV QHFHWDU VR SURVMIPADJ DIQWVFRQVDP LODVIRQ

3P ELQJ 1Q VKH IDFON Z L@EH RI DGHTXDVW ] H DQG GHVLI QHG DQG P DIQVIDIOHG
VR FDUW  VXI LFLHQWT XDQWAHY R Z DVUVR UHTXLLHG GRFDVIRQV VKLRXJ KRXWWKH
| DFLOWV

| : DWAUVXSSO Z L@EH VXIILFIHQW RUQHFHWDU RSHUDWRQV

7KH IDFIOQN Z LOSIRYIGH IW HP SR\ HHV Z IMK DGHTXDW WHDGO DFFHWIE® VRIBGIW
| DFIOARV

7KH I®RRY/ Z DAY DQG FHLAQI V VKD@EH FROWMKFVG LQ VXFK D P DQQHU VIKDVWKH\
P D\ EH DGHTXDWA® NHSWFBIDQ DQG LQ JRRG LHSDIU

$ @QOXVWIHQW Z L@EH H] DP LOHG IRUFRQWMQW  SRWIQUDOFRQVDP LODQW
2 QD ELR®J [FDOSHWIFIGHV Z LGEH DSSTHG
) LOMIUHG Z DWUZ LOEH XVHG VR SUHYHQWFRQUDP LODARQ

$@Z RINHV/ Z L@Z DO! VMURXJ K D FHIIQJ EGZ HUVR LHP RYH SRWQUDO
FRQVDP LODQW EHIRUH HOWIUQJ \iKH | DFLOWV

: RUNHUY Z LG@Z DN VKURXJI K D VSHFIDOFRQVDLOHURI D Z DWAU FK®RUQH P If VR NLOD
VKRH ERUDH FRQVDP LODQW

$SSTFDWRQ Rl R] RQH HTXLSP HQW/R NL@ Rl D@P LFLRRUW DQIMVP V

& RQIGHQDO 3DUH_



" TKHWH VKD@EH VX! IFLHWSDFH 1Q VKH I DALON |RUSOFHP HQWRI HTXLSP HQWDQG
WRWDJIH Rl P DVAUDQ DV LV QHFHWDU  |RUVDQVIDU  RSHUDWRQV

" 7KH IDFION Z L@UHTXILH JURZ HUDJ HQW VR IRCRZ VIKH SURVRFROIRU5 HFHISWR
0 DVIUDOIQFOXGLQJ

» 7KH IDFLON VKD@TXDIDQWOH LHFHLYHG P DWAUDOWDWZ LEEH XVHG VR SURGXFH
P DUMDQD DQG RUP DQXI DFWUHG P DUMDQD SURGXFW

" $OVR] LF WP V Z LOEH LGHQWIHG KHG DQG WRUHG LQ D P DQQHUVIKDWSLRWMFW
DJ DIQWWIKH FRQVDP LQDRQ Rl DQ\ RWHUP DUNKDQD LQ VKH | DFLON

”  7KH IDFLON VKD@IQVSHPWP DWAUDY | RUGHIHFW DQG FRQVDP LODWRQ

" 0 DWIUDOP D\ QRWEH UHBIDVHG [LRP  TXDUDQWOH E\ VKH | DFLON XQUWOWH
P DVMUDOSDWHV LQVSHPMRQ DQG

"V GHVALP LOHG VR EH DFFHSVDE®! | RUXVH DV LOWAQGHG

" 6VRWDJH DQG WDQVSRUMMRQ Rl 1LQIVKHG SLRGXFW Z LO@EH XQGHU FRQGIMRQV VIKDW
Z LOSIRWPAWKHP  DJ DIQW\SK\ VIFDO  FKHP LFDO DQG P LFLRELDOFRQVDP LODVRQ

" [ WMUDQG Z DWW VKD@EH SLIRSHWD WHP RYHG WR P LQIP [} H VKH GHYH®RSP HQWRI
RGRUDQG VKH SRWIQMDOI RUVKH Z DWHM DWADFWJ DQG KDLERUQJ SHWV

» 1R P DUMDQD Z L@EH VR@ RURWHLZ VH P DINHWAG | RUDGXOVXVH KDWY QRW
FDSDE®! Rl EHIQJ VMWMG E\  DQ LQGHSHQGHQWAWQ) MERWDVRY

" 7KHFRP SDQ Z L@QRWI\ VKH &DQQDELY &RQWRO&RP P MWRQ Z MKIQ ~ KRXW/ R

DQ. @®ERDVRU WAMMQI LHVXOV LQGIFDVQ) FRQVDP LODVRQ LI FRQVIDP LODVIRQ
FDQORWEH WHP HGIDWAG DQG GLVSRVDOR! ViKH SLRGXPAWRQ EDVFK. LV QHFHWDU

5 HI HUIHQFHV

3GDVH WHHUWR LQVSHPARQ 62 39V | RUIXUMHULQIRLP DMRQ DERXWTXD@N FRQWRO

5 HSRURQJ
$@TXDON FROWROLHSRUN DUH WRUHG 1O VKH VHHG ViR VD®! WDFNLQJ VRIVE DUH  Z KHUH
WH DUH FDWAJRU] HG E\ GHSDUR HQW 7KH VRIVE DUH KDV WWH DELDN VR J HQHLDVM

FXWRP  LHSRUV VR GHVALP 1OH U VKHUWH LV DQ IWXH Z IMK SLIRGXFWWVKHOD MH  SLRGXFARQ
WFKQITXHV RURWHU TXD@QN FRQAROMXHV

& RQIGHQDO 3DUH_



6WDQGDUG 2SHUDWLQJ 3URFHGXUH

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

3 XWSRVH

7KH SXWBRWH Rl WKLV 62 3 LV VR SLRYIGH J XIGDQFH RQ VWML 1 LOIMKHG SLRGXFWEHIRWH
WHGIDVIQJ IWRU SXEQF FRQVXP SMRQ

6 FRSH

7TKHVWRSHRI WKLV 62 3 LIV IRUD@HP S\ HHV LQYROHG LQ TXDON FRQWRODQG FLHDWQJ
IRIPP XODWAG LQIXWHG SWRGXFW

3 LHUHT XLVIVHV

$ @SIRGXPWWKDWLY [LQVKHG 1Q ViKH P DQXIDRUQJ | DFLON LV WAWKG DWD QFHQVHG
OERWDWRY  Z KR Z I@SWRYIGH D GHVIDLGIG DQDOMY Rl VKH SURGXFW W LQJ LHGIHQW  DQG
W VWHQIVK $@HP SR HHV Z KR Z RWN 1Q TXD@NV FRQWROP XVWEH FDSDE®! Rl UHDGIQJ D
OERWDVRY  HSRUMDQG XQGHUAMDPQGLQJ VKH VSHFLLE VRBILDQFHY DARZ HG E\ VIKH WA

5 HVSRQVLELOVIHV

WY VIKH ULHVSRQVIELDWV Rl VKH TXDOV FRQWROGILHFVRUVR LQVXUH D@HP S\ HHV XQGHU
VKHLU GLULHPAWVX SHUYIMRQ XQGHUADQG KRZ ViKH | DFLON SLRYLGHV VDP SGIV VR VKH
LQGHSHQGHQWDE [RUWMAQI DV Z HOKRZ LQIXVHG SLRGXFW LV WWWHIG LOWLDD@D
$GGMRQD®  VKH TXDON FRQWROGILHRFVRUP XMMQVXUH VKDWFDQQDELY LI XVHG SLRGXFW
DUH TXDUDQWOHG VHSDIDWA® [LRP RMHULQYHQURY GXUQI AR

3 LRFHGXUWH

$ @ RWP XOWG SUIRGXFW DUH HQWILHG LOVR D VWAWIQJ ®J EHIRUH VIKH\  DUH SLRYIGHG VR
WH @ERWDVRY $1VMUFXUQJ DQG EHIRWH DQ\ SUIRFHWIQJ RUSDFNDILQI  VKH * HQHWDO

0 DQDIHUZ L@P DNH VDP S®V [LRP  HDFK EDVFK DYDIME®! VR DQ LQGHSHQGHQWDERLDVRY
IRUMAWIQI  7KH VDP S®I Z L@EH Z HIKHG 5)," VFDQOHG DQG D@GDVD Z LOEH LHFRUGHG
RQ VKH VHHG VR VD®! WDFNIQJ VRIVE DUH SURUVR EHLQJ LHP RYHG ILRP  VKH VHFXUHG
FXUQJ DIHD 7KH @ERWDVRY HP S®\ HH Z L@VHBIPADQG SUHSDUH VHYHUDOWDQGRP

VDP SOV ILRP HYHU EDWK VDP S® LQ RUGHUVR HQVXUH WWH TXDOWV SXUW DQG
FROVIMMQR Rl GRVH VIKLRXJ K D WIVMMFDODSSURDFK  7KH @ERWDVRY. WII | Z LOWKHQ
WAWHDFK UDQGRP VDP S®i IRUKDLP |XOP LFUREIRER] LFDOFRQVDP LODQW P \ FRVR[ LQV

& RQIGHQDO 3DUH_



KHDY\ P HVIXY DQG SHWAFIGH FKHP LIFDOUHMIGXH , Q DGGMRQ HDFK VDP S® Z LKioDAR EH

VWAWKG | RUDPVYH LQJ LHGLHQW LQFOXGIQI) EXWQRWIP MAG VR FDQQDELQRIG SIRILIQJ |RU
WH IRBZ QI 7+& 7+&D &% &% D DQG &%l

8 QGHU QR FLLFXP \WWIDQFHV VKD@FDQQDEL EDVWKHV DZ DIMQJ FRQVDP LODVRQ UHVX®V DQG
DPVYH LQJ UHGHQWDQD® VIV EH LOFOXGHG LQ D FDQQDELY SLRGXPWRUVR@ VR D UHVIDLO
GLVSHQVDU [ DFLOW SURUVR VIKH WP H VKDWMKH @ERWDVRY KDV SLRYLGHG VIKRVH LHVX@V
QZUMQJ VR VKH GLVSHQVDU 1 VDP SGV ILRP D EDVFK DUH VIMMG DQG GR QRW D@
Z IO WIVM DFFHSVMG KHDOK DQG VDIHW GIYH IRUDQ\ Rl VIKH DERYH P HQWRQHG
FRQVDP LODQW RUDQ\  DGGIMIRQDOFRQVDP LODQW VIKH WIVA GRHY QRWGHHP  |RU
GMMEXVRQ WLV VKH IDFIOV V SRTA VR GHWAR\ DQG LHP RYH DQ\ FRQVP QDG
SURGXPMQ D P DQQHU FRQVIMMQWZ VK WIMA FRP SCDQFH IRUVIKH SRAF\ | RU GLVSRVDOR
JUHHQ Z DWM

$V VRRQ DV D EDWWK VDP S® SDWHV VIKH P LFLREIR®J LIFDO P \ FRVR[ 1Q KHDY\ P HVIDODQG
SHWAFIGH FKHP LFDOUHMIGXH WWVW ViKH HQWLH EDVPK Z LGOEH UHBIDVHG IRULP P HGIDWM

P DQXIDAXUQJ SDFNDJLQJ DQG MEHIRI | RUWDQVSRUMDQG VD®! VR D GVSHQVDU

IDFLOV $Q HBIPARQIE FRS\ Rl DOVMWUHVXOV Z LOEH |GG E\ @ERWDVRY Wi [RUDQ.
EDVFK VIKDWGRHV QRWP HHWWKH WIBQGDUGEY VHWIRU P LFLREIR®RI LFDO P \ FRVR] 1Q KHDYA

P HVIDORU SHWIFLGH FKHP LFDOUHVIGXH WAWW  7KH @ERWDVRU WIDI I Z LGDAR P DIQVIQ D
FRP SUHKHQWYH UHFRUG Rl MWVWWLHVX@V DQG P DNH WHP  DYDIDE®! VR \WIVA DQG GRFDO
RIIFID® DQG RUWKH SXEQF DV QHHGHG 7KH * HQHUDOD DQDJ HU Z LAOSLRYLGH VIMWLHVX OV
IRUHDFK EDWK Rl FDQQDELY XVHG 1Q DQ\  SIRGXPWSXUFKDVHG E\ D GIVSHQVDU VR VKDW
GLVSHQVDU VR EH P DGH DYDIDE®! XSRQ UHTXHWV

5 HIHUHQFHV

7KH LQGHSHQGHQWAWQ) @E Z H Z RWN Z MK SLRYIGHV XV J XIGHIOHV |IRUVDP S®I
SUHSDUDVRQ VKDWFRQIRLP V VR VIKH WIVATY UHI XOMRQV  7KH TXDON FRQWROP DQDJ HU

P DIQVIDLQV WKHLU VRXUFH GRFXP HQW IRUSUHSDUQJ VDP SGN DRQJ Z MK VIKH UHT XMW
IRWP V VKDWP X\VMDFFRP SDQ\ D@VDP SOV , Q WH HYHOWRI D TXHWIRQ WKH UHVRXUFH
GRFXP HQW SLRYIGHG E\ VKH @E DUH KH®IXO DQG VIKH\ DOR SLRYIGH D VR®IUHH QXP EHU

IRUTXHWRQV

5 HSRWIKQJ

7KH TXDON FRQAROP DQDJ HU UHFHLYHV DOME HSRUN |RUD@VDP SGV VHQWRX\W RU
WAWQ  $ @DE LHSRUM DUH VFDQOHG DQG XS®DGHG VIR RXUVHHG VR VD®! WDFNLQJ
VRIVZ DLH DQG D@MDE LHSRUN DUH DOR WRUHG LQ D GRFNHG | LGB! FDELQHWLQ VIKH | DFLON
P DQDJHUV RIILFH

& RQIGHQDO 3DUH_



6WDQGDUG 2SHUDWLQJ SURFHGXUH

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

3 XUSRVH

7KH SXUSRVH Rl VKLY 62 3 LV VR SLRYIGH J XIGDQFH RQ WAWAQJ KDUYHWHG | BRZ HU EHIRUH
HBIDVIQJ M RUSXEQE FRQUXP SWRQ

6 FRSH

7KH VFRSH Rl VKLV 62 3 1V IRUD@HP S® HHV LOYROYHG LQ TXDON FROQWRODQG SUHSDUQY
VDP SGIV | RUMAQJ

3 LHUHT XLVIVIHV

$ @SURGXFW WMDWDLH J URZ Q LQ RXU| DFION DUH WMMG DWD QFHQVHG @ERWDVRY Z KR
SWRYLGH D GHVIDL®IG DQDOMY Rl VKH SURGXPADQG W WHQI WK $@HP S& HHV Z KR Z RN
LQ TXDON FRQWROP XVWWEH FDSDE®! Rl LHDGIQJ D @ERWDVRY  IHSRUADQG XQGHUADQGLQ]
WH VSHFLLE VROIDQFHY DARZ HG B\ VKH WD

5 HVSRQVLELOVIHV

, WV W(H LHVSROMEELDN RI VIKH * HOHUDOO DOQDI HUVR HQVXWH D@HP SR HHV XQGHU WHLW
GULHRPWVXSHUYIMRQ XQGHUAMDIQG KRZ VKH I DFIOWV SWRYLIGHV VDP SGIV VR WWKH LQGHSHQGHQW

OE IRUWWALY

3 LRFHGXUH

$IVIUFXUQJ DQG EHIRWH DQ\ SLRFHWIQJ RUSDFNDILQI  WH SURFHWIQJ P DQDJ HUVKD®
P DNH VDP S®V ILRP HDFK EDVFK DYDLDE®! VR DQ LOGHSHQGHQWDERWDVRY | RUAMQJ
$ @BDYHV DQG |&Z HU/ Rl ViKH 1HP DB SOQAZ LOEH SLRFHWHG DFFRWGIQI® 1Q D VDIH
DQG VDQMDU P DQQHU DV SUHVFUEHG EH®RZ
" H@FXWHG DQG JHQHWD® IUHH ILRP  VHHGV DQG WHP V
) WLHH Rl GIULW VDQG GHEUY DQG RWHUIRUHLI Q P DWMU
) LHH Rl FRQVDP LODMRQ E\ P R LRW IXQIXV DQG EDFWAUDOGIVHDVHY

3WHSDWHG DQG KDQGHIG RQ I1RRG J WDGH WILQBIW WMHOVEG  DQG
3DFNDI HG 1Q D VHFXIH DUHD

7KH VDP S® VKDO@EH Z HUKHG 5)," WDQQHG DQG DGOV VKDOEH WHFRUWGHG RQ 0 HWF
WDFNLQJ VRIVE DLIH SURUVR EHIQJ WHP RYHG IWIRP VKH RWJ LODWOQJ IDALOV  7KH

& RQIGHQDO 3DUH_



OERWDRY HP SE HH Z LOVHGIPADQG SUHSDUH VHYHLDOWDQGRP VDP SGV ILRP HYHU
EDVFK VDP S®! 1Q RUSHUVR HQVXUH VKH TXD@OWV SXUW  DQG FROVMMQR. Rl GRVH VKLRXJK
D WIMMMEDODSSLRDFK  7KH @ERWDVRY. WIDI | Z LOVKHQ WMWHDFK LDQGRP  VDP S®f IRU
KDUP IXOP LFLRELIR®R] IFDOFRQVDP LODQW P \ FRVR[ L.QV KHDY\ P HVIXY DQG SHWIFLGH

FKHP LFDOUHVIGXH , Q DGGIMRQ HDFK VDP S®i Z LADAR EH WAWKG | RUDPYH LQJ LHGLHQW

LQFOXGIQ] EXWOQRWIP MAG VR FDQQDELQRIG SWRILIQ) IRUVKH IRGRZ LQ) 7+& 7+&D &%
&% D DQG &%

8 QGHUQR FLLFXP WIQFHV VKD@FDQQDELY EDVWKHV DZ DIMQJ FRQVWDP LQDARQ UHVX®OV DQG
DRVIYH LQJ LHGHQWDQDO VY EH LQFOXGHG LQ D FDQQDELY SLRGXPWRUVRWE VR D UHVIDLO
GLVSHQVDU [ DFLOW SURUVR VIKH WP H VKDWMKH @ERWDVRY KDV SLRYLGHG VIKRVH LHVX@V
1Q ZUMQJ VR VKH FXOWDVRQ P DQDIHP HQWWDP 1 VDP SV ILRP D EDVPK DUH VMG
DQG GR QRW D@Z IMKIQ WV DFFHSWAG KHDMIK DQG VDIHW GIYHY IRUDQ\ Rl VKH

DERYH P HOMRQHG FRQVDP LQDQW RUDQ\  DGGMRQDOFRQVDP LODQW VKH WDV GRHV QRW
GHHP IRUGMMEXVIRQ WLV ViKH IDFLON V SRTA\ VR GHWAR. DQG UHP RYH DQ\

FRQWDP LQDWG SLRGXPWQ D P DQQHU FRQVIMMQAZ [V WV FRP STDQFH |RUVKH SRTF\
IRUGLVSRVDOR! JUHHQ Z DWH $V VRRQ DV D EDWK VDP S® SDWHV WWH P LFLRELR®J LFDO
P\FRWR[ 1Q KHDY\ P HVDODQG SHWAFLGH FKHP LFDOUHVIGXH VMMW VKH HQWLH EDVRK Z LQEH
HBIDVHG [RULP P HGIDWA P DQXIDFWUQJ  SDFNDJLQJ DQG MEHIQJ | RUMDQVSRUADQG
VD®! VR D GLVSHQVDY | DFLOW

$Q HBIPWRQIF FRS\ R DOVMWMUHVXOV Z LOEH |GG E\ ®ERWDVRY WD IRUDQ. EDWK
VKDWGRHY QRWP HHVWIKH WIDQGDUGY VMW RUP LFURELR®J LFDO P \ FRWR[ 1Q KHDY\ P HVIDORU
SHWIFIGH FKHP LFDOUHMGXH WWV  7KH @ERWDVRY Wil Z LADOR P DIQWIQ D

FRP SUHKHQWYH UHFRUG Rl MWVWWLHVX@V DQG P DNH WHP  DYDIDE®! VR WV DQG GRFDO
RIIFID® DQG RUWKH SXEQF DV QHHGHG 7KH * HQHUDOD DQDJ HU Z LAODSLRYLGH VIMMLHVX GV
|IRUHDFK EDWK Rl FDQQDELY XVHG 1Q DQ\  SUIRGXPWSXUFKDVHG E\ D GIVSHQVDU | DFLON VR
WDWGL/SHQVDY | DFION VR EH P DGH DYDLDE®! XSRQ UHTXHWV

5 HIHUHQFHV

7KH LQGHSHQGHQWAWIQ) @E Z H Z RWN Z MK SURYIGHV XV J XIGHIOHV IRUVDP SO
SUHSDUDVRQ VKDWFRQIRLP V VR VIKH WIVATY UHI XOMRQV  7KH TXD@N FRQWROP DQDJ HU

P DIQVIDLQV WKHLU VRXUFH GRFXP HQW IRUSUHSDUQJ VDP SGN DRQJ Z MK VIKH UHT XMW
IRWP V VKDWP X\VMDFFRP SDQ\ D@VDP SOV , Q WWH HYHOWRI D TXHWIRQ WKH UHVRXUFH
GRFXP HQW SLRYIGHG E\ VKH @E DUH KH®IXO DQG VIKH\ DOR SLRYIGH D VR®IUHH QXP EHU

IRUTXHWRQV

5 HSRWIKQJ

7KH TXDON FRQAWROP DQDJ HU UHFHLYHV D@ME HSRUM |RUD@VDP SBNV VHOWRXW RU
WAWIQI  $ @DE LHSRUN DUH VFDQOHG DQG XS®DGHG VR RXUVHHG VR VDG WDFNLQJ

& RQIGHQDO 3DUH_



VRIVZ DIH DQG DO@ME WHSRUN DIH DOR WRUHG LQ D GRFNHG | LB FDELQHWQ VIKH | DFLOV
P DODIHYV RIILFH

6WDQGDUG 2SHUDWLQJ 3URFHGXUH

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

3 XUSRVH

7KH SXWBRWH Rl WKLV 62 3 LV VR SWRYIGH VMWAQJ I XIGHIOHY DQG RIKHUP HVKRGV Rl
LQVXUQJ D VDIH Z DMUVXSSO IRUWKH | DFLOV

6 FRSH

7TKHVFRSHRI WLV 62 3 LIVIRUDQ\ HP SR HH Z RINIQJ  1Q VWKH FXOWYDWRQ | DFLOWV
WHVSROME®! IRUSHURWP 1QJ Z DVWAU TXDOWNV VAW

3 LHUHT XLVIVIHV

$@Z DU TXDOV VMWWV Z LOIHT XILH VE R VDP SGIV + ROQH | RU RXU LOVAURDOWMAQI  DQG
DORWHUWR EH VHQWR WWH TXDONV FROQAWRODE $@Z DVMUVMWMIHVXAOV Z LOEH DGGHG WR
VKH Z DVAUVWWAVRI ERRN

5 HVSRQVIELOVIHV

WY VIKH ULHVSRQVIELDWV RI VKH * HQHUDOO DQDJ HUVR HQVXUH Z DVAULY VMG DWSURSHU
LOWALYDEY ERVIK WLRXJ K RXURZ Q LOWLQDOFRQWRODQG RXURXWIGH @E DV Z HE

3 LRFHGXUH

DWU4 XDAQW 7HVWYV 2 7KH IDFIOV Z LSHURWP Z DWAUTXDON AW RQ | DFLOV
Z DWUHYHU V[ P ROMVDWD P LQP XP $ Z DVWUVDP S®i ILRP VKH FXOWDVRQ
|DFLOV Z LOEH VHQMR D Z DMUVMQI @ERWDVRY Z KHUH DQ DQDOWY RI VKH Z DWAU Z L@
EH SHURWP HG VR GHVALP LOH Z KDW LI DQ\  VXEWIQFHV DUH LQ VIKH Z DWAU $ UHFRUG Rl D@
Z DWIUTXDON MWW Z L@EH P DIQWLOHG RQ VIV DWWKH QFHQVHG SUHP IVH Z VKIQ D | LB
OEH®IG 3: DWAU4 XDOW 7HW

5HYHWH 2 VP RVLVRI : DWU 52 6\ WWP 2 D@Z DVMUXWI HG | RU FXOWDWRQ

RSHWDMRQV Z LO@EH WKQ KLRXJK D WIIMA Rl VW(H DUAS HYHUMH 2 VP RV 52 Z DWU
[LOVDWRQ A\ WP VR HQVXUH D@FRQVP LQDQW KDYH EHHQ WHP RYHG IWRP  VKH Z DVAU

& RQIGHQDO 3DUH_



7TKH52 \WWHP Z I@EH GHWI QHG DFFRUWGEIQI VR VKH Z DWAU TXDOWNV VMWWWKDWZ LOOEH
SHURW HG DWMH IDALOW DV Z HODV W(H 52 A\ WP EHIQJ GHWLJ QHG VR EH DE®I VR
DGHTXDWO SXUI\ DQG VXSSO WKH SLIRSHUDP RXQW Rl Z DWUIRUGDIO RSHWDWRQV

$V JWRZ HUW/ Rl FDQQDELY VKKH IDFLON FDUHIX@ P RQWVRY/ VRBOGMRYHG VRIGY 7' 6

Z KIFK LV VKH DP RXQWRI VRIGV GMROHG LQ VKH Z DURUDQ\  RVIKHU VROMRQ VIKDWFDQIW
EH UHP RYHG Z M« D WQGDLG | LOMU ( BIPAMFDO&RQGXFWYIW (& LV ViKH P HDVXWH RI D
VROMRQIV DELONV VR FRQGXPWDQ HBIPAMEDOFXUHQW 7' 6 ( & P HWAU/ KDYH VE R
HOIPWRGHV WMDW Z KHQ SOFHG LQ VKH Z DVIAU RU QXWIHQWWROMRQ SDW $& YR H

EHVE HHQ IKHP  7KH DP RXQWRI FXUHQWDWSDWHV VKLRXJ K VH VROMRQ LQGLIFDVIAV
WH FRQGXPYIW Rl VMH VROMRQ 7KH P HWAU LHDGV WKLY FXUHQWDQG FRQYHUV IMWR D
GVS@\ VKDWZ LODARZ \ RX VR HMKHUUHDG ViKH ( & RU7' 6 SDUN SHUP LGIRQ SSP R
WKH Z DVU RUVROMRQ

% GHWALP LOIQJ VKH EDVHIOH 7' 6 RI RXUIUHVK Z DWAU Z H FDQ WU GHVALP LOH VIKH
VWUHQI WK Rl VIKH QXWIHQUWROMRQ Z H DUIH JRIQI VR P If ) RUH[ DP S®f L ViKH VDS Z DVidU
WDUV ZIMK D 7' 6 Rl SSP  DQG ViKH IHUAQ] HURI FKRLFH ViXJ JHWV D GRVDIH
VWUHQI VK Rl SSP  ZH Z LNQRZ VKDWVKH VRVDO7' 6 VKRX@ FRP H RXWR

SSP 1 ZH GIGQANQRZ WH EDVHIQH ZH P LIKWWRS DWD 7' 6 Rl SSP DQG E\
GRIQJ VR JLYH RXUP DUNDQD SOQW RQD KDO® Rl VIKH LHT XILHG QXWWIHQW

7KH S+ SRWIQUDOR! +\ GIRIHQ RI RXUZ DWURUDQ. RWHUVROMRQ LV VIKH P HDVXUH Rl
LW DFLG RUDDIDQ GIYHY : KHQ D VROMWRQ KDV HTXDOBIYHY RI DFIG DQG DODQ

P ROFXGN WHQ KH VROMRQ LV S+ QHXWDO 7KH S+ VFDBI LXQV | LRP R

ZKHH IV QHXWDO W WDQ LV DFAIGIF DQG GIYHW DERYH  DUH DODIQH RU
EDVH EDVIF VROMRQV ' HSHQGIQJ RQ WMH JWRZ LQJ P HGIXP XVHG Z H Z DQMR W\ 1Q
WH V@ KW DFIGIE IDQIH R R 7R NHHS RXUJWRZ IQJ P HGIXP DQG LRRW RQH
DWWKH FRUHPAS+ \ RX QHHG VR NHHS VIKH Z DViAU RU QXVWIHQWVROMERQ \ RX DUH XVIQJ DW
WH FRUHPAS+  &RQVDP LODQW LQ iKH Z DWAU2  Z KHVKHU QDWILD@® RFFXUIQJ DGGHG E\
\ RXUP XQIFLSDOZ DWUVXSS@HU RUDGGHG Z KHQ\ RX P I 1Q QXWIHQW DQG | HUAM HY/ +
Z L@D@DI | HAWAH S+ DQG P D\ QHHG VR EH FRUHRMG

5 HIHWIHQFHV

3®IDVH LHIHUWR VIKH 1 LOMU FKDQILQJ 62 3 IRULHP RYIQJ FOIDQIQJ DQG IQVHUAQJ) D QHZ
| LOMULQVR VIKH 52 A WWMP

5 HSRUMQJ

$ @I LOMUFKDQIHV FOIDQIQI DQG ME HSRUN P XVWEH LQVHUMG LOVR VKH :  DWAU 4 XDOW
7HWQJ 1 RMERRN Z MK FRSLHV SLRYLGHG VR VKH | DFLON GLLHFVRU DQG XSSHU

P DQDIHP HQW

& RQIGHQDO 3DUH_



6WDQGDUG 2SHUDWLQJ 3URFHGXUH

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

3 XUSRVH

7KH SXWBRWH RI VKLV 62 3 LV VR SWRYIGH J XIGDOQFH 1RU SHWIFIGH VMWQJ RI DOEDWKHYV
VKDWDWH VHOWVR DQ RXWIGH @E EHIRWH EHIQJ WHBIDVHG VR WKH SXETF

6 FRSH

7KH VFRSH Rl VKLV 62 3 LV IRUDQ\ HP S®\ HH LOQYROYHG 1Q Z RINIQJ Z IV VKH LQGHSHQGHQW
W) @E L1Q KHGIQJ VKHP VR VHBIFW EDWK DQG @EHOFDQQDELY VDP SGIV | RUSHWIELGH

DQG RVKHU VIMQJ
3 LHUHT XLV
&XOYDARQ HP SE\ HHV Z LAXQGHU R LHTXLLHG FRXUMV DQG WAWIQJ VR EH FHUMLHG E\
VKH WIVA DQG Z L@DOR EH UIHVSRQVIE®! LHFHUAILEDRQ HYHU  \ HDU/  $ @SHWFLGHV
DSSAHG Z LGEH DSSWRYHG E\ WH )' $v 1 DWRQDO2 W DQIF 3LRIWDP DQG Z LOEH
DSSURYHG RQ VIKH 1 DURQDO! MARI DARZ HG DQG SURKLEIMAG SHWAIFIGHV DQG 20 5,
DSSWRYHG
5 HVSRQVLELOVHV
7KH GILHAVRURI VKH | DFLONV LV VIVNHG Z MK P SGP HOWQJ WH ,30 W WP  DQG
P RQVRUQJ VIKH XVH RI SHWIFIGHV $ @EDVWFK UHVX®V |RUSHWIFIGHV Z LEH HP DIBIG VR
WKH SLRGXPURQ | DFLON GILHAVRU
3 LRFHGXWH
3HWIFIGH $ SSTFDMRQ ' RFXP HQVMRQ
$Q |DFLON WDWDSS@HV DQ SHWIFIGH RURVIKHU DJ UEX®XUWDOFKHP LFDOVR DQ\ SRUARQ
Rl D S@QW Z DWURUIHHG XVHG GXUQJ FXGRYDWRQ RUJHQHD® Z IMKIQ IKH / LFHQVHG
3UHP LVHV P XMAGRFXP HQW DQG P DIQWIQ D UHFRUG RQ W / LFHQVHG 3WHP WHV Rl ViKH
IRCRZ 1QJ LQIRWP DVIRQ SHUWBVIA UHI XOVMRQV

D $SSTFDVWRQ/ RJ

& RQIGHQDO 3DUH_



L 7KHQDP H WLJ QDVXUH DQG 2 FFXSDMRQDO LFHQVH QXP EHURI WKH LQGLYLGXDOZ KR
DSSTHG WH 3HWIFIGH RURVKHU DJ UEX@XUDOFKHP LFDO

IL $SSTFDVIRUFHUAILFDVRQ QXP EHUL WKH DSSQFDVRRULY QFHQVHG WURXJI K VIKH
' HSDUR HQWRI $J UEX@XUH LQ DFFRUGDOFH Z VK VIKH 2 3HVWAFIGHV $ SSTEDVRUATS FW

U 7KH GDWA DQG WP H RI VIKH DSSTFDVMRQ

LY 7KH (3% WHIIMWADMRQ QXP EHURI WWH 3HWIFIGH RI DQ\ RVKHU DJ UEXMXDO
FKHP LIFDOV DSSTHG

Y $Q Rl WH DRPAWYH LQJ WHGHQW RI VKH 3HWAFLGH RU RWKHU DJ UFXOXWDOFKHP LFDOV
DSSTHG

YL A.DQG QDP H DQG SLIRGXFWQDP H Rl VKH 3HWAFLGH RU RWHU DJ UFXOXUWDOFKHP LFDOV
DSSTHG

YL 7KH HWMFWG HOW  LOVWAUYDOILRP VMH SLRGXPWIDEHORI DQ\ 3HWIFIGH RURWKHU
DJ UFXOXWOFKHP LFDOV DSSTHG

YUL 7KH5)," Vi) QXP EHURI VKH 5 HVIDlOO DUMNKDQD SOQVW VR Z KIFK ViKH 3HWAFIGH RU
RW(HU DJ UFX®XLDOFKHP LFDOV Z HWIH DSS@HG RU U VWKH 3HWAFLGH RU RWKHU DJ UEXGXUWDO
FKHP IFDOV Z HWH DSSTHG VR D@SO®QW WWURXJI KRXWMKH / LFHQVHG 3WHP LVHV D
WIVAP HOWWR VIKDWHI T HFW DQG

[ 7KHVRWODP RXQWRI HDFK 3HWAIFIGH RU RVKHU DJ UEXMXUDOFKHP LFDODSS@HG

E $SSTGDMRQ6XP P DU /RJ

L 7KH QDP H RI VK(H LQGLYIGXDOZ KR DSSTHG VKH 3HWAFIGH RU RVKHU DJ UEXOXWDO
FKHP LFDO

L 7KH GDW DQG WP H RI VKH DSSTFDMRQ

L 9dDQG QDP H DQG SLIRGXFWQDP H RI VKMH 3HWAFLGH RU RWKHU DJ UFXOXWDOFKHP LIFDOV
DSSTHG

LY 7KH HWMFWG HOW  LOWUYDOILRP  VMH SLRGXFWDMEHORI DQ\ 3HWAFLGH RU DQRWHU
DJ UFXOXWOFKHP LFDOV DSSTHG

Y 7KHS5HWIFWG $ FFHW , QWAWYDO 5(,

& RQIGHQDO 3DUH_



YL7KHH SULDMRQWP HRI W(H5(, DQG

YL 7KH DUHD WR Z KIFK ViKH 3HWIFLGH RU RWKHU DJ UEXOXWDOFKHP LIFDOV  Z HLH DSSTHG
RU U WH 3HWIFIGH RURWHU DJ UEXOXUDOFKHP IFDOV  Z HWH DSSTHG VR D@SOOQW
WWURXJ KRXWMKH / LIFHQVHG 3WHP IVHV D WIVMP HQUWWR VIKDWHI I HFW

$V VRRQ DV D EDWPK VDP S® SDWHV VIKH P LFLREIR®J LIFDO P \ FRVR[ lQ KHDY\ P HVIDODQG
SHWIFLGH FKHP LFDOUHVIGXH VMW ViKH HQWLH EDVRK Z LOEH UHBIDVHG IRULP P HGIDVM
SURFHWIQJ P DQXIDFWUQJ SDFNDJLQJ DQG MEHIQI | RUMDQVSRUADQG VD®! VR D

P DOXI DRAUHG FDQQDELY SLRGXFW | DFIOV RUD GIVSHQVDU IDFIOW |, Q RUGHUVR FRP SO
Z VK WIVA UHI XOMRQV  D@SHWFIGHV

WHIXDWG E\ WH 8 6 ( QYLLRQP HQWIDO3LRWIFIRQ $JHQF\ FDQQRWKDYH D FROFHQWDVRQ
JUHDWUWDQ  SSP

5 HIHUHQFHV

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

5 HSRWIKQJ
$ @SHWIFIGH VAWQJ LV SHURWP HG E\ DQ RXWIGH @ERWDVRY DQG VWHLU LHVXOV DUH ERVIK

HP DI®IG DQG VQDIOP DIGIG VR VKH IDFLON  Z KHWH VKH\  DUH WRUHG 1Q VKH VHHG VR VDG
GDVDEDWH

& RQIGHQDO 3DUH_



6WDQGDUG 2SHUDWLQJ BURFHGXUH

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

3 XUSRWH

7KH SXWBRWH Rl VKLV 62 3 LV VR SWRYIGH J XIGDOFH IRUVKH KLIUQJ SURFHGXWH IRUQHZ
HP S&\ HHV

6 FRSH

7KH VFRSH Rl VKLV 62 3 LV |RUD@KXP DQ UHVRXUFH SHUWRQQHOVR XQGHUAMDQG ViKH KLUQJ
SWRFHW IRUQHZ HP S®\ HHV SD\ WAXFWUH SRVIMRQV DYDIDE®! HWF

3 WHUHT XLVIVIHV

$Q RQH LQYROYHG Z MK +5 P XVWJ R VIKURXJ K NRE VSHFLLLE WDIQIQJ LOFOXGIQI SHU/RQQHO
L1 FRQILGHQMDON  Z RINS@FH SRAFIHV NRE GHVFUSVRQV SD\ LDWAV HW

5 HVSRQVLELOVIHV

, WY VIKH LHVSRQVIELDNV Rl WH FRUSRUDVM WDIOHUD®RQJ Z MK VIKH GILHFVRURI KXP DQ
UHVRXUFHV VR WDLQ QHZ KILHV Z RINLQJ 1Q SHU/RQQHO

3 LRFHGXWH

+LULQJ 30DQ

7KH 3UHVIGHQWDQG * HQHLDOD DQDJ HUZ LapHYDOXDVM KLUQI QHHGV RQ DQ RQ JRIQJ EDVV
+1UQJ SLRFHGXUHV LQFOXGH LOWUDDODQG H VLDDOSRWIQJ Rl VKH SRVMRQ  FDQGIGDW
LOWAWYLHZ V' UHIHUHQFH FKHANV  DQG EDFNJ LRXQG FKHFNV

$SSAFDQW Z L@EH WHTXILHG VR VXEP IWD Z UWMQ DSSTFDVRQ IRUHP SE\ P HOWVR HQVXH
D@DSSAFDQW DUH HYDXDWG HTXD@ LQ VKH LQVMDOWDI HV Rl KIUQJ  $ @RI 1HW/ Z LOEH
FROQJ HQWXSRQ VIKH VXFFHWI XOFRP SGMRQ Rl DAUHT XILHG EDFNJ LRXQG

LQYHWI DURQV LOFOXGIQJ DQ 1825, 5HVSROVE®! 9 HQGRU7WDIQIQI FHUMIFDMRQ DQG
SWRRI Rl HP S® P HOWHQ LELDV 1Q VKH 8 6

$V D FRQGMRQ Rl HP S® P HQW QHZ DJHQW P X\WSDUAELSDVW 1Q QHZ  KILH RUHQUDMRQ
DV Z H@DV VHFEXUW DQG GLYHUMRQ SUHYHQMRQ WDIQIQJ  DQG WDIQIQU VSHFLLE VR VIKHIU
NRE IXQPVRQ ILRP WKHIUP DQDIHU 1 HZ KLWHV Z L@QRWGLVFUP LODW EDVHG RQ WDFH

< YIDQ&DUH &RXEQ // & &RQIGHQAIDO 3DIH



FR®U HDIRQ VH VH XDORUHQDMRQ QDVMRQDORWILQ DIH GIVDELMN RUJHQHWE
IQIRWPP DURQ DQG Z [ORWGLVFUP LODVIA DI DIQWAD FDQGIGDWM Z KR KDV SDUAFLSDWG 1Q
DQ HP S& P HQWGVFUP LODVRQ LQYHWWI DURQ RU@Z VXIW

: H DWH FRP P IWHMG VR EXIGIQJ D SURIHWIRQDOHQYLLRQP HQW RU D@RXU DJ HQW DQG DWH
FRP P WHG VR FRP SOLQJ Z VK D@MZ V DQG &&& UHI XOMRQV D@Z KL P DIQWIQIQ) KLIK

WQGDUEV Rl HWKIFDOFRQGXPW.Q GHDAQJ V Z M. RXU UHI MMUHG DIHQW  FXWRP HUY
YHQGRU/ DQG VKH FRP P XQIW DWDWH : H VHHN VR KILH LOGLYLGXDY Z KR DUH GHGIFDWG
DQG P RIYDWAG UHVXGAQ LQ DGYDQFHP HQWZ KHQHYHUSRWIE®! , Q RUGHUVR SLRP RW
NRE VDVIM DFVRQ DQG HP S®\ HH UAWIQURQ Z H Z LOGHOYHU UHI XOU DQG LHBIYDQW
SHURWP DQFH WHYIHZ V' FRP P XQIFDWM F®IDU SHURWP DQFH H SHAVEMRQV @ON

SHURWP DQFH VR FRP SHQVDWRQ DQG GHOQYHU LOFHQUYHV LQ D | DIUDQG FRQVIMAMQW
P DQQHUDFLRW VKH FRP SDQ\

$V SDUARI RXUFRP P WP HQMR EXLTHQI D FXOXWH RQ EXIGQI VDIH Z RINSOFH
FRQGMRQV Z H KDYH WUKPWUHG DFFHVWIE® EXVIQHW KRXW/ DQG SHURQQHOSRAFIHY DQG
SWRFHGXWHV  7KHVH SHURQQHOSRIFLHV LOFOXGH D@EDFNJI LRXQG FKHFN LHSRUN REVBIOHG
LQ DFFRUEDQFH Z VK &0 5 © HKDYH DOR P S®P HQWMG D SRIF\ |RUVKH
P P HGIDWM GIVP DADORI DQ\ DI HQWZ KR KDV GLYHUMG P DUMDQD HQJ DI HG LQ XQVDIH
SWPAFHV RUEHHQ FRQYLIFWG RUHQWALHG D JXIOV S®GID IRUD IHRQ. FKDUH RI
GMMEXVRQ Rl D GUXJ VR D P LQRU

(PSOR\HH +DQGERRN

7KH (P S®\ HH + DQGERRN Z LOFRODIQ WKH IRRZ IQJ KHDGIQIV Z KLFK FRYHW/ 1Q GHVIDLO
WH SHU/RQOHOSRAIR  J XIGHIOHV KDWZ LOEH LQMD® LQWRGXFHG LQVR VKH | DFLOAHV

1HZ (P S® HH 3RTFLHV
" 5SHHWHQFH EDFNJ LRXQG FKHFNV
" 7IP H 5 HDVWWG 3RAFLHV
" &RP SHQVDMRQ 5 HDWAG 3RTFIHV
" 3HUW/RQQHO5 HFRUGV
" &RQIGFW Rl , QUHW
" 3LRIMWRQDO&RQGXFW
" 7THFKQR®J\ 3RTFLHV
" &RQIGHMDOWV Rl 5HFRUWGV DQG' DV
" &RP P XQIFDMRQV
" +HDOK 6DIHW DQG 6 HFXUW
" ) 1LH DQG 6 DIHW
" 5HSRUAMQJ $FFIGHQW
" (P HUHQR 3@Q
" 6P RNIQU LQVKKH : RUNS@FH

< YIDQ&DUH &RXEQ // & &RQIGHQAIDO 3DIH



" 9IRGIQFH ) LHH : RINS@FH
" (P S®\ HH 5 HOMRQV

" 2 SHQ &RP P XQIFDVRQ

" 6VQGDUG Rl &RQGXFWF HQHUDOS RIR

" (P S® HH 5 HVSRQVIELOW

" 5HVSRQVIELMHV RI 6 XSHUWYIVRUY 0 DODIHWY ' LLHAVRWY/
" (P S®\ HH &RQGXFW

" 3WREGP 5HVROMRQ

" (P S®\ HH YHQHI W

" IVFUHVIRQDY 94HQHI LW

" (P S® HH $ WIMBQFH 3R] LDP

" +RIGD\V

" 9 DFDVRQ 3RAFA\

" /| HDYH Rl $ EVHQFH

" 0 HGFDO/ HDYH Rl $ EVHQFH

" 6LFN/ HDYH

") XQHWDO HDYH

" XU ' XW DQG: MQHW /HDYH 71P H

" 8 QSDIG 3HWRQDO/ HDYH

" 3UHIQDOR ' LVDELDW / HDYH 5HKDELOVIMRQ / HDYH O LW / HDYH
" OHQHIW ' XUQJ / HDYH

" (QEQI (P SR P HQW

" 7HWP LODVRQ

(PSOR\HH $OFRKRO DQG 'UXJ )UHH 3ROLF\

" WXJIV DQG DERKRODEXVH DUH QRWSHWP WHG 1Q W(H Z RINSOFH DWDQ\ WP H 7KH
FRP SDQ\ DFNQRZ GiGI HV IW REQ@J DMRQ VR VIDNH D@UHDVRQDE®! WSV VR HQVXH WWH
KHDOK DQG VDIHW RI IW Z RUINHW/

7KL SRGA SWRYIGHV IRUWH VWMQJ Rl HP S&\ HHV IRUGXJ DERKRODEXVH DWIWQJ
HP S&\ HHV Z KR YRXQWUO VHHN KHG IRUVKHIU SLREGIP V LHDWMQJ VR DERKRODQG RU
GUXJV DQG HGXFDWRJ HP S&\ HHV RQ VKH GDQIHU/ RI GUXJ DQG DERKRODEXWH

7KLV UK DQG $ PRKRO3RAA DSSTHV VR DO@HP SA& HHV DQG P D\ EH H VAQGHG VR
VXEFROWDRVRY/ ) RUWH SXWBRVH RI WKLV SRTA  WWH IR@RZ LQJ DH SWRKLEIWG

%HIQJ P SDUHG E\ DERKRODQG RUGUXJV Z KL DWZ RN

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

7KH SUHVHOFH 1Q WWH ERG\ Rl L@FIMGIXJV RURWHUP HVDERQMV Z KL DWZ RWN

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

&RP SDQ. GHVLJ QDWAG | DFLON |RUGUXJV DQG RUDGRKROWMAQI RUVP SHUQJ RU
DWHP SVQJ VR VIDP SHUZ MK VKH VIMMAMVDP SO
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(P S® HHV Z KR YIRDW VKLV SRIF\ DUH VXENHPWR GIVFIS@ODU DFVRQ XS VR DQG
IQFOXGIQJ VMLP LODVRQ RI HP S®&\ P HQW

6PRNH )UHH ZRUNSODFH 3ROLF\

2 XUFRP SDQ\ LV D VP RNH 1UHH HQYLLRQP HQWQ FRP STDQFH Z WK iKH &®IDQ $LUS$FW
6P RNIQJ DQG VHFRQGKDQG VP RNH DUH NQRZ Q VR FDXVH VHURXV OXQJ GIVHDVH  KHDUW
GLVHDVH DQG FDQFHU 7KLV SRIF\ Z L@EH [P SGP HOWG VR SLRYIGH D VP RNH [UHH
HQYLLRQP HQWR D@WBII DQG YIMVRUY/ VR NHHS D KHDOK\ Z RINS@FH 7KLV SRQE\ FRYHW/
WH VP RNIQJ Rl DQ\ VREDFFR SURGXFW H FLIDUHWHMV RUDQ\ RKHUVP RNH SLRGXFLQJ
SURGXFW

6P RNIQJ RI DQ\ NIQG LV SURKIEIMAG E\ Wil DQG YIMVRU/ RQ VMH SUHP WHV (P S®R\ HHV
Z KR YIRDW WKLY SRIE\ DUH VXENHRWR GIVFLS@ODU DPMRQ XS VR DQG LOFOXXGLQJ

VALP LODWRQ Rl HP S® P HQW

5 HFUXIMIQJ  %HQHILW + LUQJ / RW RI 3 HWRQQHO

7KH | DFIOV Z LO@SRSHUD WDLQ DORI W HP S\ HHV EHIRUH VKH\  DUH SHLP WMG VR Z RN
1Q DQ\ RSHIDMRQV 3URUVR EHIQJ RIIHUHG DQ HP S®R P HQWSRVIMIRQ Z MK WKH |DFIONV D@
SRWQUDODSSTFDQW Z LAOEH WHTXILHG VR SDW D EDFNJ LRXQG FKHFN VR HQUXUH WWH
SRWIQUDODSSTFDQWGRHY QRWKDYH DQ\ FUP LODOIHRQ\  FRQYLFVIRQV RUKDYH EHHQ
FRQYLFWG Rl VKH FUP HV QAMG LQ VWH WIMATY UHI XOMRQV DQG RWKHZ IMH LV RI JRRG

P RUDOFKDWDRWMU 7KH | DFLOW LOWQGY VR RIIHUFRP SHYH Z DJ HV DQG VDDMUHY DV Z HD
DV EHQHI LW SDFNDJ HV VMDWLQFOXGH SDIG WP H RIl DQG KHDOK LOVXIDQFH VR D@

HP S®\ HHV ([ DFWFRP SHQVDMRQ DQG EHQHILW SMQV DQG SDFNDJ HV DUH 1Q ViKH SLIRFHW
Rl EHIQJ GHYH®RSHG , WLV ViKH | DFLONVY JRDOVR SD\ VDDUHV VKDWDUH DWD P LQIP XP
HTXIVDE®! DQG FRP P HQUXUDWA Z MK VDDUHV SDIG IRUMP LDUZ RN Z WKIQ ViKH @ERU

P DUNHW $FFRUWGIQI®  SRMRQV Z L@ HQHD® EH FOMWL IHG DQG WWHQ DWLI QHG D VDDU
LDQJH VKDWGHILOHV D P IQIP XP DQG P D[ IP XP SD\ DW $Q HP S® HHIV VD@U P D\
DGYDQFH Z IWKIQ ViKH VD@V LDQJ H DV VIKH LHVX@WRI SHURWP DQFH WHYLHZ V' SLRP RURQV

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

, Q DFFRUGDOQFH Z IMK 6 VIV ®1J DOLHT XILHP HOW HP SR\ HHV Z IEH FRP SHQVDWAG |RU
KRXW/ Z RINHG 1Q H FHW Rl |IRUNV KRXUW/ SHUZ HHAN 1 RQ H HP SWHP S&\ HHV Z L
EH SDIG RQH DQG RQH KDO WP HV VKHIU HI XOUWDWA RI SD\ |RUKRXW Z RINHG 1Q H FHW
Rl IRUNV KRXW/ IQ D ZRINZ HHN 2 YHUAP H SD\ LV EDVHG RQ DRDOKRXW/ Z RINHG
3DIG WP H RIl IRUKRQGD\ V DQG YDFDMRQV GRHV QRWFRXQWDV 3 KRXW/ Z RINHG IRU
RYHUAP H SXUWBRVHV $Q RYHUAP H KRXUW/ Z RINHG E\ D QRQH[ HP SWHP S\ HH Z LDEH
WHTXUWHG VR EH DSSWRYHG 1Q DGYDOQFH E\ VKH HP S&\ HHV VXSHWYIVRU 1 RQ Hl HP SW
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HP S®&\ HHV DLIH QRWMR Z RIN EHIRWIH EH\ RQG RURXWIGH VWKHIU QRWP DOZ RINIQJ KRXW/
Z IWMRXVWXFK SURUDSSLRYDO ( P S®&\ HHV Z KR IDIOVR Z RIN VFKHGX®IG RYHUAP H RUZ KR
Z RIN RYHUAP H Z IMKRXWSURU DXVKRU] DMRQ ILRP D VXSHWYIVRUP D\ EH VXENHFWWR

GMVFISOQDU DFVMRQ XS VR DQG IQFXGIQ) VLP IQDVIRQ Rl HP S®\ P HQW

1XP EHURI (P S® HH\2 H DFWQXP EHURI HP S®\ HHV HP S®\ HG E\ WKH IDFLOV LV VR EH
GHVWALP LQHG XSRQ GHS®\ P HQWRI RSHUDMRQV DQG ViKH HWRE@KP HOWRI SHU/RQQHO
WHTXILHP HQW VKH EUHDNGRZ Q Rl VKHVH UHTXLWHP HQW FDQ EH VHHQ EH®Z Z IMKIQ WKH
NRE GHVFUSVIRQ VHPVRQ

7\SHRI / DERG 7KHWDP DWKH |DFIOQV Z LOFRP SUVH WI@IG XOQWLBIG DQG
SWIRIHWIRQDOZ RINHW/  7KH YDURXYV SRUMRQV Z IWKIQ ViKH RU DQL] DVMRQ Z LOFD@I RU
GUIHIHQMDERWHYY Z IMK GLLT HIHQUWWNLOVHW

3D\ 6WKPXUE  7KH IDFLOV Z L@GHWILP LOH VKLY XSRQ GHS®\ P HQWRI RSHUDMRQV DQG

WH HWREQKP HQAWRI SHU/RQQHOWHTXILHP HQW ( P S®\ HH FRP SHQVDVRQ Z L@EH
FRP SHAYH Z MK LOGXWWA  WIDQGDLEV

%DFNJ LIRXQG &KHFNV2 | Q DFFRUGDQFH Z VK &05 D $@RZQHW
HP S® HHV DQG FRQWDFVRUY VIKDWZ RN [RUVKH FRP SDQ\ VKD@XQGHUW R D EDFNJ LRXQG
FKHFN EHIRUH SHUP WMG VR Z RIN IRUVKH FRP SDQ\ 7KH LQIRUIP DRQ UHTXHWHMG Rl HDFK

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

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

% 6RFLDOBHFXUW 1 XP EHU

& 7KH LQGLYIGXDMW DCGLHW

' 7KH LQGLYLGXDAW GDVM Rl ELLAK

( $QIQGFDMRQ Rl Z KHKHUWKH LQGLYLGXDOL RUKDV EHHQ DWRFIDWAG Z IVK ViKH
H MAQJI 50" DQG LQ Z KDWFDSDFIW

) $ SKRWFRS\ RI VKH LQGLYIGXDAV GUYHUV TFHQVH RURVKHU J RYHUP HOWLMWXHG
|GHQWILFDVRQ FDUG

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

+  $XVWRU] DURQ VR REVDIQ D IX@VHWRI 11QJ HLBUQW 1Q DFFRUGDQFH ZIMK 0 * / F

* t  VXEP MMG QD IRWP DQG P DQQHUDV GHVMALP LOHG E\ WKH

&RP P MMRQ

7KH LQIRLP DAWRQ WHTXHWHG Z LODOR LQFOXGH

$ $ GHVFUSVMRQ DQG ViKH UHBIYDQAGDWAV Rl DQ\ FUP LODODFURQ XQGHUVKH @Z V Rl
WH &RP P RQZ HDOK RUDQRWMHUWIMA WKH 8 QIAG 6 VIVIAV RUIRUHLI Q

MUVGARQ RUD P MUY VMMULVRUDO RU1 DWYH $ P HUFDQ VWEDODXVKRUW
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Z KHMKHUIRUD ITHRQ\ RUP LVGHP HDQRULQFOXGIQ]  EXWQRWIP IMAG VR DPRQ
DJ DIQWDQ\ KHD®I FDUH [ DFLOW RUIDFIOV [RUSLRYIGIQJ FDQQDELY [RUP HGIFDO

RU ULHFUHDWRQDOSXBRVHY  1Q Z KLFK VMRVH LOGLYLIGXD® HMKHU RZ QHG VKDUHV R
WRFN RUVHUYHG DV ERDUG P HP EHU H[ HFXWYH RIILEHU GULHAVRURUP HP EHU
DQG Z KIFK UHVXOMG 1Q FRQYIFMRQ RUJXLOV S®D RUS®ID Rl QR® FROWIQGHWH RU
DGP MRQ R VXI | LFLHQW DFW

% $ GHVFUSVRQ DQG WH UHBIYDQWGDWAY Rl DQ\ FLYLODFVIRQ XQGHUVKH @Z V Rl iKH
&RP P RQZ HDOK DQRIKHUWBVM KH 8 QWG 6 VAV RUIRUHLI Q MUVGIFMRQ RUD
P IO WAUVRUDO RU1 DWYH $ P HUFDQ VMEDODXWMRUW LOFOXGIQ]  EXWQRW
@P VMG VR D FRP SOIQMHDMQI VR DQ\ SURIHVWIRQDORU RFFXSDVURQDORU
| LDXGXBIQASIDPAEHY

& $ GHVFUSVRQ DQG LHBIYDQWGDVAY Rl DQ\ SDWARU SHQGLQJ B DORUHQI RUFHP HQW
DFVRQV LQ DQ\ RVIKHUWIMVA DI DIQWADQ. ERDUG P HP EHU H HEXWYH RIILEHU
GULHARURUP HP EHU RUDJDIQWDQ\ HQWN RZ QHG RUFRQWRMIG LQ Z KR®I RULQ
SDUME\ WHP  LHDWAG VR VH FXOWDMRQ SIRFHWIQ) GMMEXWRQ RUVD®! RI
FDQQDELY |RUP HGLFDORU UIHFUHDMRQDOSXUSRVHV

' $ GHVFUSVIRQ DQG WKH LHBIYDQWGDWAV Rl DQ\ DGP [QMADVIYH DPMRQ  LOFOXGLQJ
DQ. FRP SOIQW RUGHURUGMVFIS@ODU DFVMRQ E\ VKH &RP P RQZ HDOK RUN\H
DFVURQ E\ DORWHUWIMA ViKH 8 QMG 6 VIVAV RUIRUHL Q MKUVGIPMRQ RUD
P QMY WAUVRUDO RU1 DWYH $ P HUFDQ VMEDODXWMRUW LQFOXGIQ]  EXWQRW
@ VMG VR DQ\ FRP SOIQWRULMAXDQFH Rl DQ RUGHU LHOMOQJ VR VIKH GHQLDO
VXVSHOMRQ RUWHYRFDWRQ Rl D @FHQWH UHIMADMRQ RUFHUMLFDVRQ

( $ GHVFUSVIRQ DQG LHBIYDQWGDVAV R DQ\ DGP LOMADWYH DFMRQ LOFOXGIQJ DQ\
FRP SOLQW RUGHURUGIVFIS@ODY DPMRQ E\ VKH &RP P RQZ HDOK RUD QNH DPRQ
E\ DORWMHUWDWA VIKH 8 QWG 6 VWAV RUIRUHL] Q MUVGIFMRQ RUD P LOVDU
VAULVRUDO 1 DVYH $ P HUFDQ VEDODXVKRUW RUIRUHL Q MUVGIFIRQ Z VK UHJ DUG
VR DQ\ SLRIHWIRQDOTFHQVH UHI MADVMRQ RUFHUAILFDMRQ KHGG E\ DQ\ ERDUG
P HP EHU H HFXWWH RIILFHU GILHFVRU RUP HP EHUVKDWLY SDUARI VKH DSSTFDQWY
DSSTFDARQ LI DQ\

) $ GHVFUSVIRQ DQG UHBIYDQWEDVWAV RI DPARQV DJ DIQWAD QFHQVH VR SUHVFUEH RU
GMMEXWM FROWR@IG VXEWBQFHY RUGY HQG GUXJV KH@ E\ DQ\ ERDUG P HP EHU
H HEXWYH RIIIFHU GULHRVRURUP HP EHUVIKDWY SDUAR! ViKH DSSTQEDQW/
DSSTFDMRQ Ul DQ\  DQG

*  $Q RWKHULQIRWP DRQ WHTXILHG E\ iKH &RP P IWRQ

-RE 7HWP I.ODWRQ* D@WALP LODWRQ DPIRQV Z LGIRARZ \WBQGDUG SLRFHGXUHV  YDVIF WSV
LOFXCH

1 RW\ NH SHU/RQOHORI NRE VALP LODVRQ

2 EVDIQ D@IDAIONV NH 'V ' EDGIHV RURWHUFRP SDQ\  SLIRSHUNV
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" IVDE®! FKDQJ H DOVALP LODWAG NH\  SHU/RQOQHOI DFLOWV VHFXUW DFFHW FRGHV RU
SDWZ RWGV

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

1 RW\ D@WHP DIQIQJ WII RI VIKH NRE VIMLP LODVIRQ RI VIKH NH\ - SHUVRQQHODQG LQIRLP
WHP Rl WH FRQGMRQV Rl VAILP LODMRQ LH HP S® HH LV QR ®RQJ HUDARZ HG RQ iKH
SWHP IVH DQG VR QRW\  SRIFH RURKHUDXVKRUMHV L VDIG HP S&R HH LIV  HWF

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

D 5HP RYH WALP LODVMG NH\ SHU/RQQHOILRP DQ\ QRWILFDVRQ FRQVIDPWRU FD@
QW

-RE 6 HSDUDMRQ* DWMP HV NH\  SHU/RQQHOP D\ GHFIGH VR SDUAZ D\ V RQ WKHIURZ Q
DFFRUG , Q VXFK FLLFXP \WIDQFHV WHUH Z LG@EH VRP H EDVIE WHSV DQG SURFHGXUHV VR
IRCRZ 1Q IRUNRE VHSDUDRQV

2 EVDIQ D@IDAIONV NH 'V ,* EDGIHV RURWHUFRP SDQ\ SURSHUN
" IMDE®! FKDQJH DONH\  SHU/RQQHO DFLON VHFXUW DFFHW FRGHV RUSDWZ RUGV
1 RW\ WHTXWWHG DXVKRUMHV Rl VKH NRE VHSDWDWRQ RI V(H NH\ - SHUVRQOHO

1 RW\ D@WHP DIQIQJ Wl RI VIKH NRE VHSDUDVRQ Rl ViKH NH\ - SHUWRQQHODQG LQIRWP

WHP Rl W(H FRQGMRQV Rl VHSDIDMRQ LH P XWXDOVHSDWDMRQ DQG NH\  SHU/RQOHODLH
D@ D\ V Z HERP H EDFN DWMKH | DFLOW XQGHU YIMVRUWIVXY HP S®R\ HH LV QR ®RQI HU

DARZ HG RQ WMH SWHP IVH DQG VR QRW\ SRIFH RURWHU DXVKRUMHV Ll VDIG HP S®\ HH
UHWWV HW

&RQDPWWHFXUW YHQGRUDQG P RQVRUQJ FRP SDQ\ VR QR WKHP RI VKH NRE
VHSDUDMRQ Rl NH\ SHU/RQQHO

D 5HP RYH NH\ SHU/RQQHOWRP DQ\ QRWIFDMRQ FROVIDPARU FDOOQW

5HSOFHP HQWR! . H\ 3HWRQQHOBRVMRQ?  11QG DQG LOWAUYIHZ D VXIWVRE®! LHS@FHP HOW
IRUVKH SRVMIRQ VKDWZ DV YDFDWAG . H SHOVRQOHOSRVIMRQV Z L@QHHG VR EH |GG DV

VRRQ DV SRAME® E\ P DQDJHP HQWZ IMKRXWFRP SLRP IMQJ VKH TXD@NV Rl SRWQUDO
FDQGIGDWMV

5 HIHUHQFHV

3®IDVH WHIHUVR VIKH SHU/RQQHOP DQXDOI RXQG LQ VIKH KXP DQ UHVRXUFHV RIILFH DQG VKH
WDIQIQI P RGX®BN SXWWRI HWHU I RU YHWQU DQG KLUQJ QHZ SHU/RQQHO
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5 HSRUMQJ
$@QHZ KLLHV P XVWWKDYH SHU/RQQHOILB FRSIHV Rl Z KIFK P XWWVEH XS@RDGHG VR RXU

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

6WDQGDUG 2SHUDWLQJ SURFHGXUH

3(56211(/ ),/ (6

3 XWSRVH

7KH SXUWBRWH Rl VKLY 62 3 LIV VR SLRYIGH J XIGDQFH IRUVKH WRWDJH XSGDWQJ DQG
EDFNXS Rl SHW/RQQHOI LBV

6 FRSH

7KH VFRSH RI WKLV 62 3 LV IRUD@HP S®\ HHV Z KR KDYH DFFHW VR RUXSGDW SHU/RQQHO
LBV

3 LHUHT XLVIVIHV

(P S® HHV Z KR KDYH DFFHW VR SHU/RQQHOI LBV P X\WKDYH EHHQ YHWHG VR GR VR DQG
P XWMRE@RZ D@VHFXUW SLRVRFRY DQG VSHFLLF WDLQIQJ VR HQUXUH VIKHLU VHFXUW DQG

FRQI LGHQUWDOW
5 HVSRQVLELOVIHV

WY VKH UHVSRQVIELDN Rl VIKH * HQHUDOD DQDJI HUVR HQVXUH DAUHFRUGY DLH SLRSHUD
DQQRVIVMAG DQG VHFXLHO WRUHG

3 LRFHGXWH
3HUVRQQHO 5HFRUGYV

3HUWRQQHOE HFRUGV DQG FRQILGHQWDOLQIRLP DRQ DUH P DIQWLQHG DV D VHSDUDWM
FDWIRY FROVGHUQJ ViKH P SRUBQFH RI VIKH EDFNJ LRXQG FKHFNV RQ HP S® HHV DV

Z H@DV HP S&\ HH UHI MADVMRQ WIVXV  3HUVRQQHOI LBV Z LAILOFXGH NRE GHVFUSVRQV |RU
HDFK HP S®&\ HH DV Z H@DV RU DQ DMRQDOFKDUN FROVMWHQWZ MK VIKH NRE GHVFUSWIRQV
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»  BXFK WHFRWBV Z LOEH P DIQWILOHG | RUDWBIDWWE HYH P RQWCV DIKU
VMALP LODVRQ Rl ViKH DJ HQWY DI LIDVIRQ Z VK VIKH FRP SDQ\ DQG Z LGOIQFOXGH DWD
PLOP XP VKH IRCRZ LQJ

|  $@P DWAUDY VXEP IMWMG VR KH &RP P DMMRQ SXU/XDQWVR &05

| ' RFXP HQWMRQ Rl YHUILFDMRQ Rl UHI HUHQFHV

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

| ' RFXP HQMRQ Rl DEWHTXLLHG WDIQIQJ  LOFXGIQJ WDLQIQJ UHJ DUEIQ]
SUYDR DQG FRQILGHQAD@N WHTXLWHP HQW DQG VKH VL QHG WIMAP HQWR
WKH LQGLYLGXDOIQGIEDWQ VKH GDW IP H DQG S@FH KH RUVKH WHFHLYHG
\VDIG WDIQIQJ DQG VIKH VRSLFV GVFXWHG  LOFOXGIQJ VIKH QDP H DQG VMBI Rl
SUHVHQWILY

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

| ' RFXP HOWMRQ Rl SHURGIF SHURWP DQFH HYDOXDVRQV

| $ WHFRWGRI DQ GMVFIS@DU DPRQ VBNHQ DQG

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

$ WMQGDQFH DWM RWP DOWDILQIQ] FDWHV Z LIOEH P DQGDVRU  DQG GRFXP HQWMG

$GEMRQD®  VSHFLLE WDIQIQI RQ 62 3V LQFOXGLQI DSSTFDE®! @Z V DQG UHI XOMRQV
Z .@EH VW QHG RII E\ ERW VIKH HP S® HH DQG D VXSHUYVRU 7KLV GRFXP HQMRQ Z L@

EH UHVBLOHG LQ VIKH HP S@\ HH1V SHURQQHOI LGB! VR VIKDWMFDQ EH DXGIWMAG E\  ViKH
FRP SIDQFH GLYIMRQ +XP DQ UHVRXUFH 1131V DQG WDIQIQJ GRFXP HQUMRQ Z LaEH
P DIQWILOHG LQ KDUG FRS\  DQG DQ HBFWRQIE HQYLLRQP HQW RUHDVH RI LOWWDPIRQ
UHWQURQ DQG LQVSHAIRQ E\ WKH FRP P MRQ (P S®\ P HQAMFRQADFW Z LaOVSHFL

DWHMQGDQFH DWMDIQIQ) FOMWHY  DQG LQ VKH HYHOWWKH HP S@\ HH GRHV QRWFRP SO
WH UHT XLLHG WDIQIQJ 1Q VIKH VSHFLLLHG WP H WKLY Z RX@ EH J LRXQGV UHMWIFQ) WHLU

KRXU/ XQUOVKH WDIQIQJ LV FRP SGMAG DQG XGIP DW® GIVP M/DO 3HUW/RQQHOI LBV Z L@
FRQVDLQ DAIQI RPP DURQ LHDWAG VR VKH KIUQJ DQG RUHP S\ P HQWRI DQ\ LQGLYIGXDO
ZKR IV RUZ DV HP S®\ HG E\ ViKH | DFLOW

5 HI HUHQFHV

3GIDWH HHUWR VKH 6 2 31V |RUHYDXDVRQV DQG | RURWHU GRFXP HQW VKDWEHFRP H D
SDUARI DOHP SA&\ HHV SHU/RQOQHO! LBV

5 HSRWIKQJ
$ @SHUWRQQHOI LBV DWH P DIQVIDLOHG E\ WWH GLHRVRURI KXP DQ WIHVRXUWFHV  7KH KXP DQ

WHVRXUFHY GLHRVRU LHSRUNV DODSSWRSUDWM LOQIRWP DMRQ VR SD\ LIR@ RXU KHDOK LOVXUHU
DQG VR RVKHU LHI XOVRUY  ERGIHV HQWABIG VR LHFHLYH HP S&\ P HOMQIRWP DMRQ
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6WDQGDUG 2SHUDWLQJ SURFHGXUH

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

3 XUSRVH

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

6 FRSH

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

3 LHUHT XLVIVIHV

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

5 HVSRQVLELOVIHV

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

3 LRFHGXUWH

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

© H Z L)XW H VIKH 0 HWF DV Z HODV D 3RIQWRI 6 D®! VRIVE DUIH W WP IRUWDFNLQ) VHHG
VR VDO LQYHQURY 1 LODQFIDOHFRUGY  DQG | DFLONV LHFRUGY  FXORYDVRQ LHFRUGY DQG VR
LOWAT LDV DFFRXQUQJ LHFRUGV R LODWAG LQ VKH 1 LODQFLDOSWRIWDP 3D\ LR@YZ LAOEH
SHURWP HG E\ DQ RXWIGH VHUYIFH DQG DGWIQI HQWIHVY Z LGOEH LP SRUMG LOVR 0 HWF

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

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

" (P HUHQR $PURQ 3DMQ

" BHFXUW / RIV
9 IMVRU/ RJ

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



" ) RUHLIQ 0 DWMU, QVSHPVIRQ

" BKISSIQI 5HFRWV

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

" (P S®\ HH + DQGERRN 7WDIQIQJ / RJ

" 6 DQVIMRQ 3R] LDP

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

"' DO 2 SHIQI &BVIQI &KHFNDMW

" (QGRI' D\ ' HSRUM7HP SOW

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

" (P S® HH $ SSCEDIRQV

" (P S® HH' WFS@H 5HSRUV

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

- RE GHVFUSVIRQV IRUHDFK DI HQW

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

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

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

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

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

9 LVIVRU/ RJ

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

WH P DLQ VHFXIHG HOQADQFH VR ViKH | DFLOWV

&®IDQLQJ / RJ

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



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

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

5 HI HLIHQFHV

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

5 HSRURJ

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

6WDQGDUG 2SHUDWLQJ BURFHGXUH

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

3 XWSRVH

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

6 FRSH

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

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

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

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



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

5 HVSRQVLELOVIHV

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

RQ RXWIGH FRXQVHIY LOWALSUHVIMRQ Rl VIKH UHI XOMRQV

3 LRFHGXWH

5HFRUGV DQG ' RFXP HQW 6 VRWDI H 5 HWMQURQ

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

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

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

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

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

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

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

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



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

5 HFRUG UHQURQ

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

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

P DQXIDFVXUHG P DUMKDQD SURGXFW

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

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

v /RIVR HQM DQGH MRUIDFIOV DQG

v (P S® HH WHFRWGV

5 HIHWHQFHV

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

5 HSRURJ

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

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



6WDQGDUG 2SHUDWLQJ BURFHGXUH

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

3 XUSRWH

7KH SXWBRWH Rl VKLV 62 3 LIV VR SLRYIGH J XIGDQFH RQ VIKH | DFLON YV P DIQWIQDQFH R
ILODQFIDOHFRUGY SRIA  LOFXGIQ) Z KHUH DQG KRZ MY WRUHG

6 FRSH

7TKHWRSHRI WKLV 62 3 LV IRUD@HP S® HHV Z KR SWRYLGH EDFN RIIIFH VXSSRUAMDQG DWH
WHVSRQME®! IRUVKH UHFRWGV P DIOVIDLOHG E\ VKH | DFLOWV

3 WHUHT XLVIVIHV

7KH SUHUHT XMWV | RUUHDFKIQ) VIKH VHEXUW ®BIYHOZ KHWH HP S®\ HHV KDYH DFFHW VR
WKH GDVIDEDVH SDWZ RUBV DQG SK\ MIEDOKDUG FRS\  LQFOXGHV RW LODOWDIQIQ) DQG
VSHFLDAV WDIQIQJ LQ EDFN LRRP  SLRFHGXUHV HFRUG GDVDEDVHY DQG SLRRFRY |RU
HFRUG LHMIQUWRQ GHVWKPRQ 7KH * HQHLDOO DQDJ HUZ LGP DIQVIDQ D ®MRI DD

HP S®\ HHV Z M DFFHW VR VKH DELON VR SXW H UHFRUGV [LRP ViKH VRIVE DUH W\ \AMP
DQG DOR Z KR P D\ GHVLJ QDWW LHFRUGV VR EH SK\ VIFED@® VKUHGGHG

5 HVSRQVLELOVIHV

2 QO VHQRUGIYHOHP S® HHV P D\ DFWD® GHWAR\ HFRUGV DQG RQ® XSRQ FRIDUDQFH
Z IMK VIKH | DFIOW 3UHMIGHQW Z KR Z LGSLRYIGH WP H [WDP HV |RU IHFRWG GHWUXPARQ

EDVHG RQ RXWIGH FRXQVHV LOWMALBUHVIMRQ RI VIKH LHI XOWVRQV

3 LRFHGXUH

5HFRUGV DQG ' RFXP HQW 6 VRUDI H 5 HVQURQ

8 QB RWHLZ IVH VSHFLIHG VKH | DFLON Z LOUHVIDLQ DQG P DIQVIDLQ D@ LODQFLDO
UHFRUGV DQG GXSTFDVW VHW Rl LHFRUGV IRUD P IQIP XP RI V] \ HDW/

" 7KH IRGRZ 1QJ 1 LQDQFLDOUHFRUGY VKD@EH P DIQWIQHG
| $WHW DQG CDELDAHV
|  0RQHVIU WDQVDRARQV
| %RRNV Rl DFFRXQW
| 6DV IHFRWGV DQG

< YIDQ&DUH &RXEQ // & &RQIGHQIDO 3DIH



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

" 7KHFRP SDQ Z L@QRWXVH DQ\ VRIVE DLH RUP HVKRGV VR P DQLSX@Vi RU DOMU
VDOV GDVD

" 0 RQ® DODOMWY RI D@HTXLSP HQWZ L@EH FRQGXFWAG VR GHVALP LQH WMDWQR
VRIVE DUH KDV EHHQ [QWIDABIG VIKDWFRX@ EH XV HG VR P DQISX@WA RU DOMU VDBV
GDVD

| 5HFRUEV WDWWKHVH P RQM® WHSRUN KDYH EHHQ FRQGXPWG Z LOEH
UHVDIOHG IRUD P IQIP XP Rl VKLHH ~ \ HDW/

" XUQI) KHVH P RQMO LOVSHPIRQV Ll MY GHVALP LOHG VKDWAVRIVE. DUH RURWHU
P HWRGV Rl KDYH EHHQ XVHG XV HG VR P DQISX@WA RUDGMUVDGN GDVD \KH
LQFIGHQWZ LEDEH UHSRUMG VR VKH & DQQDELY & RQARO&RP P DMRQ P P HGIDW® DV
Z HODV FRRSHWDW 1Q DQ\  LOYHWW DURQ  DQG VNH VXFK RVKHU DFRQ GLLHRMG E\
WKH FRP P WRQ

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

UHI DUGLQJ  UHFRUG NHHSLQI UHTXILHP HOW

" HZ I@OHWDEQK VHSDUDW DFFRXQUQI SUDPAFHY DWWKH SRIQWR! VD® IRU
P DUNDQD DQG QRQ P DUNKDQD VDBV

" 7KLV IDFIOV IV QRWFR GFDWAG KRZ HYHUL IWZ HIH Z H Z LOP DIQWIQ DQG SLRYIGH
WKH & DQQDELY & RQWRO&RP P MRQ RQ D ELDQQXDOEDVY DFFXDVIA VDBV GDVID
GXUQI VMH MV P RQKO LP P HGIDWA® SUHFHGLQJ VKLY DSSTFDVRQ | RUVKH SXUSRVH
Rl HQUXUQJ DQ DGHTXDWA VXSS® RI P DUNKDQD DQG P DUMDQD SLRGXFW XQGHU

&05

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

7KH IDFLON Z LOP DIQVDIQ GXSTFDVMA VHW Rl D@ LODQFIDOUHFRUGY UHTXLLHG E\

UHI XOMRQ  7KHVH GXSTFDW FRSIHV R ViKH | DFLON YV | LQDQFLDOUHFRLGY Z LGOEH

P DIQVIDLOHG DWD VHFXWH RII VIV RFDWRQ 7KLY BRFDVRQ Z LWRQ® EH GIVFERVHG \R
SHU/RQOHOZ IMK SLRSHUVHFXUW FBIDIDQFH 7KH RI VIV | LODQFLDOLHFRUG WRWDJI H Z L@
EH VHFXUHG Z MK D VHFXUW DDWP  DQG VXUYHIADQFH A WHP VR HQUXUH DFFHW LV QP LVKG
VR DXVIKRU] HG SHUWVRQQHORQ®  7KH | DFIOW Z LGP DIQVIDLQ GXSTFDWA FRSLHV RI DOUHFRUGV
DWD VHFXUH WRUDJI H | DFLON Z LVKLQ VKH WDV

) LODQFLDOS HFRUG UHWAQURQ

5 HSRWIKQJ
$Q DQG D@FKDQIHV VR WH LHFRUG LHMQURQ SRTA P XWMEH YHWMIG E\  VKH | DFLOV

GULHAVRU , | VKH SRR LV FKDQIHG D FRS\ LV FLFXOWG VR DOHP S&\ HHV VKLRXJK RXU
HP DIOQAVHWY

< YIDQ&DUH &RXEQ // & &RQIGHQIDO 3DIH
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1HDP DW/ [ & ,QF ' LYHIMW 3 @Q

1HDP DWI/ / & ,QF IV FRP P MG \R FUDIZY) D FXGMUH R FUDWIW DQG IGFOMRQ 7 KHVH SUCFISGNV
JXIGHKRZ Z HEXI@ RXUWDP V' FXGYDW GDGHY DQG FUHDWM D FRP SDQ. \KDW/ \WH U KWIWRU

HYHY RCQH IQYROHG

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

0 HDVXUWDE®! * RDO ,QFUHDVH \WH QXP EHUR B IQFOIAQI P IQRUMAV ZRP HQ YHMUDQY SHRSG!
Z MW GVDEIOWY DQG/ * %74  DWRXUGVSHQVDY B\ JIYIQJ DOR RXUHP S® HHV IRE VDWW DPURQ
DQG \WH SURSHUMDIQIQ) UHTXWWHG VR VXFFHHG 1 HDP DW/ / & ,QF \ABAI Z L@EH FRP SUVHG R DWBDW
LW SHIFHQW R \WH DERYH QMG GHP RIWDSKIEV B\ \WH HQG R \ HDU

1HDPDW/ / & ,QF Z IOKIH \WH IRGBZ 1)
” ZRPHQ
P IQRUM¥V
” YHMDQV/
” SHWRQV Z W GVDEIOMY DQG/ * %7 4
0 HMFV 1HDPDW/ / & ,QF Z I@FRXQWKH QXP EHUR! IQAYIGXDY KILHG Z KR DUH Z RP HQ

P IQRUIMAY DQG SHYRQV Z W GVDEIMRAY 7 KLY QXP EHUZ IQEH DWHWHG IURP \WH \RVUCOXP EHURI
HP S& HHV \R HQVXUH \KDW R DQIQAYIGXDY KILHG | DQY WIQ WLV JRDO

+RZ ZHDWHJIRQ R J HVWKHUH

3WWP 1HDPDW /& ,QF ZLOBRWP RQKO® DGYHWHP HON R WH :  RUFHVMU
7HBUWDP  * D] HW ABMZY \WDVWKH GVSHQDU 1V VSHALED® GRNQJ IRUZ RP HQ
P ICRUMAV DQG SHYRQV Z W GVDEIONV \R KLU

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

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

$ WAWAIMRQ

1HDP DW / & ,QF DANCRZ GIGIHV DQG LV DZ DUH DQG Z LADGKHWH R \KH UHTXIUHP HONV VHW
IR 1Q &05 Z KIFK SURYIGHV \WH SHUP WG DQG SURKIEIWMG DGYHWWAQ)

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



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



326,7,216 $1' 48%/,),8&$7,216
35(6," (17

5RO ' HYHRSV WWH RU DQJ DURQIV YIMRQ FUHDVWAV DQG IP S®P HQW SRAOFLHV
P DQDJHV VWWDWAJ\  GHYH&RSP HQADQG P RQIVRV 1 LODQFIDY DQG DFVWDOSLRGXPURQ

5 HVSRQVLELOMHY  7KH SUHMGHQWY LHVSRQVIE®! | RUVKH RYHUD@SHURWP DQFH Rl VKH
FRP SDQ\ 6 +H P RQVRUY/ LHYHQXH DQG H[ SHQVHV HQVXUQJ VKDWUHVRXUFHV DUH
HIILFLHQW® XVHG DQG LV LHVSROME®! IRUVLI QIQI FROWDFW Z IMK YHQGRUY DQG RXWIGH
SDUAHV  7KH 3UHVIGHOWKLLHV KLJK GIYHOWDI I DQG SLRYLGHV | HHGEDFN RQ WKHLU
SHURWP DQFH  7KH SUHVIGHQWLY LHVSRQVIE®! | RUMADVIAI\  GHYH®RSP HQW SHURWP DQFH

P DQDJHP HQW DQG SXEQE LHODMRQV DV Z H® $ GGMRQD®  VKH SUHVIGHQWDFFHSW | VFDO
UHVSROVIELDN DQG ERWRP  @QH DFFRXQUPELDN |RUVIKH FRP SDQ\

5 HOVIRQVKLSV  7KH 3UHVIGHQWMW DWWIKH VRS RI WH RUI DQL] DMRQDOKIHWDUFK\  DQG
KDV WWH GILHFVRUD/ Rl P DMMRQ FUMFDOVHPVARQV LHSRUAQD VR KIP RUKHU 7KH 3UHVIGHQW
1V UHVSROVIE®! | RUVKH KIHUDUFK\ VR Z RUIN DV VP RRWK® DV SRWIE®! DOWKH Z D\ GRZ Q
WH FKDIQ Rl FRP P DQG  7KH SUHVIGHQMHSRUN VR WWH ERDUG Rl GILHFVRU/ Rl ViKH

FRP SDQ\

*(1(5$%/ 0$1$* (5

5RO + 7KH * HQHUDOD DQDJI HU LY LHVSRQVIE®! | RUVKH RYHUD@RSHUDVRQ Rl VKH
FXOWYDMRQ FHQWAU +H RUVKH HQUXUHV VKDWMKH S@QW DUH QGHG VR RUI DQLE RQO
QXWIHQW DWH DSSTHG TXDOW DWXWDQFH LV WIMIMG ERW RQ WH VRIODQG VKH 1LQIVKHG
SURGXFW WWH P HFKDQLEDOLQ! LDWAKFWLH LV P DIQVDIOHG  DQG NHSWXS VR ERVK. B4 DODQG

RSHIDWRQDOWIQGDUGV

5 HVSRQVLELOMHV + 7KH JURZ IQJ IDFLON P DQDJI HULY UHVSRQVIE®! |RUVIKH P DUNKDQD
ILRP  VHHG VR iKH 1L.ODOKDUYHWW DQG DAWHSV 1Q EHVE HHQ , WY WH JURZ LQJ | DFLON

P DQDJ HUYV ULHVSRQVIELON VR HQVXUH WDWD@I LQVKHG SURGXFW LOFOXGIQI LOYHQWRY VIKDW
1V SLRGXFHG | RUWH HGLEGN GHSDUR HQMY Rl VKH KLY KHVWTXD@N VDIH [RUFRQVXP HW/
DQG HIILFHQWD JWRZ Q +H RUVKH P XVWHQVXUH D VDIH F®IDQ HQYLLRQP HQWM RUVIKH
SOQW P RQVRUWKHWUJRZ K DQG Z RWN VRZ DUG SLRGXPURQ J RDY HWREQVKHG 1Q
FRRUGLODVIRQ Z IV VKH SUHVIGHQW $ GGIMRQD®  VIKH J LRZ LQJ IDFL@N P DQDI HUZ RUNV

Z WK D@HP S®\ HHV EH®Z KIP RUKHURQ VKH RU DQ DMRQDOFKDUN DQG EHVIGHV
HQVXUQJ SLRGXFWTXDON HWDEQVKHV DQG P RQVRV/ SLRVRFRY |RUVKH SLRWIFRQ RI
SIRGXPMRP \KHIWE\ WDFNIQJ ViKH P DUMKDQD RQ D VRIVE DUH A WHP | LRP
3VHHG VR VDO!

5 HOVIRQVKLSV = 7KH JWRZ IQJ IDFION P DQDI HUHSRUN VR VKH SUHVIGHOWDQG Z RUINV
ZIW JWRZ KRXVH HP SR\ HHV WKLRXJ KRXWMKH IDFIOWV  + H RUWKH LV FRQWDQWD YIMIE®



DQG HDFK HP S® HH RQ VKH R DQL} DMVRQDOFKDUAKDV GILHPAWDFFHW VR KIP RUKHUIRU
FROFHUV MWXHV RUTXHWIRQV DERXWDQ\ SDUARI ViKH JURZ WK F\ FO

6+,33,1* $1' 5(&(,9,1* 0$1%$* (5

5RO+ 7KH6 5 P DQDJHULY UIHVSRQVIE®! IRUHQVXUQJ VDIH DQG DFFXLDWM GHQYHU Rl
P DUMDQD SLRGXFW VR GIVSHOVDU FXWRP HW/ 7KH 6 5 P DQDJ HUFRQWRY GUYHUAT
P DQUHW HQVXUHV VKDWWKH SURSHU SLRGXPWLY UHFRUGHG EHIRUH IWGBIDYHV ViKH
FX@YDMRQ DQG SLIRFHWIQJ IDFLON  DQG DFFRXQW IRUVKH UHFHISW ILRP VKH GUYHUAT
UHWWD P DQUHVW 7KH 6 5 P DQDJ HUHQVXUHV VKDWYHKLE®N DUH VDIH  VKDWWKH * 36
V\ WHP LV DZ D\ V RSHUIDWRQDO DQG VKMDWVE R GLLIHIHQWIRWP V Rl FRP P XQLFDVRQ DUH
FKHFNHG GDLO

5 HVSRQVLELAMIHV + 6 5 P DQDJ HUHQUXUHV VIKDWWKH SLRGXPWEHIQ) GHQYHUHG | LRP
WH FXOWDMRQ FHQWIUP DVFKHV WH LQYHQWRU RUGHU @RIV VKH LQYHQURUY JRIQJ VR KKH
GVSHOVDU VR VKH GHQYHU P DQUHW EDDQFHV FDVK DQG SUIRGXPWDWWKH HQG RI VKH
GD\  DQG HQVXUHV WMDWGLLYHU/ DUH SLRYLGIQ] P HO VHUYLFH VR GVSHQVDU FXWRP HU/
Z KIB1 P DIQVDIQIQ) WMPWWDIHW P HDVXUHV LQ FRP SCDQFH Z MK D@6 VIMA DQG GRFDOMZ V

DQG RUEQDQFHV

5 HOMRQVKLSV + 7KH6 5 P DQDIJHUKDV WWH GIVSHOVDU FXWRP HU/  GUYHW/ DQG
VHFXUW DV KLV RUKHUGULHRWHP SR\ HHV  DQG LHSRUN VR VKH 3UIHVIGHQW

0(&+%1,&

5R®! + 7KH P HFKDQLE HQVXUHV VKDWVKH LQI LDWAKPW(UH Rl ViKH FXORYDVRQ DQG
SWIRFHWIQJ IDFION LV Z RINLQJ SLRSHWD  DQG LV UHVSRQVIE®! IRUQ KWQJ  DIU
FRQGIMRQIQI  VHFXUW W\ WP V' DQG VKH J HQHUDOKDUGZ DUH DWRFLIDWG Z IV VKH
SWRSHUN 7KH P HFKDQIE Z L@FD@LQ VSHALDOAN DIVMU GIDI QRVIQ) VSHFLLE HTXISP HQW

| DLOXUHV VIKDWKH RUVKH LV QRWDE®! VR UHSDLUDQG Z L@P RQIVRUM WHP V VR HQVXUH VIKDW
UHI X@UP DIQWQDQFH LV SHURWP HG

5 HVSRQVLELOVIHV + 7KH P HFKDQIF LV LHVSRQVIE® | RULQHDWAKFPWIH P HFKDQLEDO
GHYIFHV DQG HQVXUHV VKH SLIRSHU P DIQVAQDQFH DQG XSNHHS LV SHURWP HG RQ

HTXLSP HQW 7KH P HFKDQIF Z LlSHURWP P DIQWQDQFH VIVAV VXFK DV P RYLQJ @ KMQJ
UHSOFLQJ FDSDFIVRYY DQG LJ QIVALY 1Q EDEADVW  DQG LQVXUQI VKDWERFNLQI P HFKDQIVP V
DWH Z RINIQJ HITHPYHO  7KH P HFKDQIF Z RUNV Z I WWH JURZ LQJ | DFLOW Wil VR KHGS
|OXVK VIKH Z DWAUQJ DQG QXWIHQWGHDYHY VA WP RQ D WHI XU EDWY

5 HOVIRQVKLSV + 7KH P HFKDQIE Z RUNV |RUVIKH FXGRYDWRQ DQG SLIRFHWIQJ |DFLON DQG
LHSRUM VR ViKH J URZ 1QJ | DFLOV P DQDJI HUDQG LV FD@IG XSRQ B\ HVKHUWR |
P HFKDQIFDORUSO(P ELQJ MVXHV WDWKH RUVKH LV FDSDE®I Rl , Q WWH HYHQWD TFHQVHG



SWIRIHWIRQDOL LHTXWHG WH P HFKDQIF Z L.Z RIN Z IMK VKHP VR H[ SOILQ VKH GHVIDLY RI
ViKH I DFIOWV DQG VR HQVXWH SWRSHU LHSDWU

*52: )$&,/,7< (03/2<((6

5 RV + * LIRZ KRXVH HP S®\ HHV Z RIN RQ \WWH SOQW Z DWUQJ  FKHFNLQJ |RUSHW
FRQQJ WP P 1QJ DQG HQVXUQJ RYHID@SOMOWKHDOK 7KH\ Z L@VIBNH VDP S®V Z KHQ
OQHFHWDU  DQG SDFNDJH WMHP  |RUVKLSP HQWWR WH RII SUHP LVHV TXD@N DWXWDQFH
@ERWDWRY  7KH Z L@Z RWN Z LVKLQ VIKH FXOWDMRQ | DFLON VR KHS JHLP LODW JURZ
DQG SUHSDUH VR KDUYHWWKH P DUMKDQD * LIRZ KRXVH HP S®\ HHV HQVXUH MDVWWIKH
IDFLOV LV FOIDQHG SLIRSHUWD  DQG QHFHWDU  VXSS@HY DLH DYDIME® RURQ RUGHU

5 HVSRQVLELOMHV + 7KH JURZ KRXVH HP S®\ HHV DUH LHVSROMEE® | RUVKH SOQW | LRP
VHHG VR KDUYHWV 7KH\  Z DWAU LRRW FERQH DQG P DIQVIDLQ SK EDDQFHV DQG VXI 1 LFLHQW
Z DWIUVR HQVXUH VKH SOQW JURZ DWDQ RSVIP XP BIYHO 7KH\ DUH Z VK ViKH SOQW LRP
VHHG XQUOWKH DUH P RYHG VR D 1LQMKIQJ LIRRP SURUVR KDUYHW * LIRZ KRXVH

HP S® HHV P DIQUDLQ D FBIDQ DQG Hi I IFLHQWHQYLLRQP HQW DQG FROWBQWD P RQIVRU

Z DVMIU DQG QXWIHQWBIYHY VR HQVXUH RSWP XP  SOQWKHDOK 7KH JURZ | DFLOW

HP S® HHV P DIQUDIQ FROWDQWYLI LOQFH IRUP R@G IXQIXV SHW RUDQ. RWHU GDQJ HU
VR ViKH KHDOK Rl VIKH SOQW 7KH JURZ IDFIONV HP S\ HHV VBNH VDP SGV IRUGHIYHU VR
WH RII SIHP IVHV @ERWDVRY  DQG ®JV ERVK VIKH VDP S®1 DQG ViKH UHVXOV 1Q ViKH GDVID
WDFNLQJ VM WP 7KH JURZ IDFLOW HP S@\ HHV HQVXUH VKDWVKH SURSHU MEHY DULH
DWIDFKHG VR S@QUWUY DQG WMDWD@IQYHQWRU LV DFFRXQWG IRUILRP  VHHG VR LQDO
SURGXFW

5 HOVIRQVKLSV + 7KH JUIRZ KRXVH HP S@ HHV DQVZ HUVR ViKH J URZ LQJ | DFLOW

P DQDJHU DQG Z RWN 1Q VDQGHP Z MK DQ\ H WD Wi | KILHG VR VSHFLLLFDA@ Z RN Z IV
WH SOQW 7KH SOQMMP P HU QAMG LQ ViKH RUI DQL] DURQDOFKDUN Z LGEH D JURZ
KRXVH HP S®\ HH

3/$1775,00(5

5ROV 7KH SOQMMP P HY/ DUH JURZ KRXVH HP S®\ HHV WDIQHG VR FXW VKDSH  DQG
P D[P ] HSOQW WRZ W E\ UHP RYLQJ H[ FHW GDYHV RXWIGH Rl ViKH @ KWFDQRS\ VIKDW
DUH QRQ SWRGXPYH YHWAJ LDOH®P HOW VKDWDLH XQOHFHWDU VR IKH S@QWY J LRZ VK
7KH WP H FHW GIDYHV DQG WOV DQG LOQYHQVRU VIKHP VR HQUXUH VIKDWDESDUW RI

VKH SOQADUH DFFRXQWAG IRU

5 HVSRQVLELOMHV + 7KH SOQMMP P HY/ DUH UHVSROME®! |RULHP RYLQJ LQHI | LFLHQW
SOQAMBDYHV DQ VRUARI JURZ VK VKDWDSSHDULY LQ VIKH SRWHIG VRIODQG KHSLQJ VR VKDSH
WKH SOQW IRUP D[ IP XP HIILFIHQR\ LQ QXWIHQWXSVINH DQG @ KWDEVRUIBMIRQ 7KH\ DUH
DOR IHVSRQVIE®! | RUFRRUGLODVIQJ VIKH SDFNDJ IQJ DQG X1} DMRQ Rl VKKH H[ FHW



WP P LIV Z KHIKKHUWKH DUH XOWP DWAO XVHG VR FLHDVW HGLE®V RURWHU P DUMDQD
E\ SLIRGXFW RUWKISSHG VR D FRP SRWIQJ RU GHWAKFARQ | DFLOW

5 HOVIRQVKLSV + 3MQMMP P HU/ Z RN IRUVKH JURZ IDFLOW P DQDIHU DQG DOR
FRRUGIQODWM Z MK VKH KDUYHWAQJ WIDI I VR FRP P XQIFDWA S@QMHDGIOHW |RUFXWQJ DQG
SOFHP HQMOQ ViKH GU 1QJ DQG FXUQJ VHPVRQ RI VIKH IDFLONV  3MQWWIP P HUY/ Z RN Z VK
VKH LOWAUQDODXGVRUVR HQVXUH FRP SODQFH Z MK LQYHQURU P RQVRUQJ

+$59(67,1* 679%))

5 RGHV = 7KH KDUYHWAQJ WIDII DUH WDIQHG JWRZ KRXVH HP S®\ HHV Z KR DWWH HQG R
WH I®RZ HUQJ R\ F®I P RYH H S@QW LOWR D KDUWYHWMRRP [RUWIP P LQJ EXGV ILRP
WKH IHP DB SOQW 7KH DUH DOR LHVSRQVIE®! | RUWKH SK\ VIFDOIQYHQWRU E\ P DVFKLQJ
HDFK SOQWY LGHQW HY/ VR DQ LOYHQWRU  VKHHWSLRGXFHG E\ WKH 3VHHG VR VDO

VRIVE DIH 7KH KDUYHWAQJ Wi P D\ RSHUDWA D WIP P LQJ P DFKIQH RUGR P XFK Rl IME\
KDQG GHSHQGIQJ RQ WH FLRS  7KH KDUYHWAQJ Wi DOR HQVXUH VKDVWWKH KDUYHWHG
SURGXPMY MEH®IG IRUVKH GU LQJ DQG FXUQJ LRRP V' DQG VIKDWD@S@QWP DVAUDOLY

Z HLI KHG DQG HQWALHG LOVR ViKH WDFNIQJ GDVDEDVH

5 HVSRQVLELOVIHV + 7KH KDUYHWAQJ WDl LV LHVSRQME®! IRUVKH LHP RYDORI W(H EXGV
Rl VKH I|HP DB SOQW HQVXUQJ VKDWMKH VUFKULRP HY DUHQITWGDP DIHG DQG VMADWMKHUH LV
DFFRXQWELDN |RUHDFK S@QWDQG VKH Z DWM SURGXFHG ILIRP HDFK  7KH\  Z LKOEDWK

GU I HIHQMAMDLIQV RQWR VSHFLLLE GU LQJ LDFNV

5 HOVIRQVKLSV + 7KH KDUYHWAQJ Wil LHSRUN GLLHA®D VR ViKH JURZ I DFLON P DQDJ HU
Z KR IV SUIHVHQAGXUQJ HYHU KDUYHWV , Q VIKH HYHQWWH P DQDJ HU VOTADYDLDE®! VIKHQ
RQH Rl VIKH H[ HFXWYH P DQDJ HP HQWWDP  Z LOEH SUHVHQWWR HQVXUH D SURSHU FRXQW
DQG Z HIKLQJ Rl WKH [LODOSURGXFW 6 HFXUW Z LODAR LOWAU DFH Z VK VIKH KDUYHWQJ
WDP VR HQVXUH VKDWD@SURGXPAP DNHV W LRP  ViKH KDUYHWAQU LRRP VR \KH GUI LQU
RRP  DQG VKDWHYHU WIQJ KDV EHHQ VBSHG DQG UHFRUWEHG

3$&. $*, 1% $1' /SW(/,1*

5 RGHV + 7KH SDFNDJ Q) DQG @EHIQ) HP SE HHV DUH SDUMP H KHE VIKDWFRP H 1Q VR

P HDVXWH ZHUJK SWRSRUARQ DQG YDFXXP SDFN ViKH ILQIVKHG SLRGXFW 7KH Z HLIK RXW
WH SURGXPMQUR SUHGHWILP LOHG DP RXQW DQG WHQ LKQ WMMKLRXJI K D YDFXXP  SDFNLQJ
P DFKIQH VR HQVXUH QR DWURUFRQVDP LODQW DUH DE® VR BIDN 1Q 7KH\  Z LODOR SLRGXFH
OEHIQJ VIV VR VKRZ VIKH EDWK  H[ SILDURQ GDWMA DP RXQWRI SURGXFW DQG D EDVWK
FRGH VR HQVXUH VIKDWVKH | DFLOW 1V DE®! VR 11QG DQ\ SLRGXPWMKDWP D\ EH LHSRUMG DV
XQIWE\ ViKH FXWRP HU/ 7KH SDFNDJ QI DQG @EHIQ) WD Z RN Z WK ViKH HGLEE®N FKHI

VR HQVXUH J RYHUQP HOWFRP SADQFH Z MK WKWK 1Q @EHIQ) @Z V



5 HVSRQVLELOMHV + 7KH SDFNDJ Q) DQG @EHDQ) HP S® HHV DUH LHVSRQVIE® |IRU
ZHJKIQ P HDVXUQJ DQG LQYHQWRU LQJ 1LQIVKHG P DUMKDQD HGIE®! SLRGXFW DQG DOR
LQVXUQJ D SLIRSHULQYHQWRU LV LOSXWIQVR VKH VHHG VIR VD®! WDFNLQJ VRIVE DUH  7KH\

Z LODWDFK ViKH 1.ODOVRI V VR VIKH SLRGXFW DQG DOR QR DQ\ GIVFUHSDQFLHV 1Q VKH

Z HIKWRI WH 1 LODOSURGXPWFRP SDUHG VR VIKH Z HL KWRI VIKH WP P HG SOQW 7KH  DUH
UHVSRQVIE®! | RUHQVXUQI MDWHDFK P HDVXUHG SDFNDIH RI P DUNKDQD LV WDFHDE®
EDFN VR D SDUAEX@UJWRZ DQG ILRP  Z KDWVHHGV RUF®RQHV IMZ DV SLIRGXFHG ILRP  7KH
SDFNDJLQJ DQG MEHIQI WD LQIRWP V WMH HGEE®N FKHI RI DQ\ QHFHWDU  DQFLADU
SIRGXPAWRWGHUQI  DQG DOR LOVSHRW Z HLIKIQ) DQG P HDVXUQJ VRRY VR HQVXUH ViKH
SURSHUDP RXQWRI LQJ UIHGIHQW DUH XVHG LQ HDFK LQIXVHG SLRGXFW

5 HOVIRQVKLSV + 7KH SDFNDJLQJ DQG MEHIQI HP SE\ HHV LHSRUMR ViKH HGLE®N FKHI
DQG DOR Z RN Z WK FRQADFWG TXDON DWXWDQFH YHQGRWY Z KR P D\ EH SUHVHQW
GXUQJ SDFNDJLQJ VR GR WDQGRP VDP S@QJ DQG VR LQVSHPWWKH | LQDOSURGXFW RU

FRP SADQFH Z MK @EHDQ) DQG LQJ UHGHQWFRQWIQW

,17(51%/ $8' ,725

5ROV + 7KH LOWUIDODXGIVRU SLRYLGHV D FKHFN DQG EDDQFH VR VKH ERRNNHHSHU VKH
KDUYHWAQJ WII1  DQG VR VIKH J URZ IQJ IDFLOW P DQDJI HUVR HQVXUH MDWD@Z HLI KW
FDVK DQG SURGXPWDUH DFFRXQWAG IRU DQG VIKDWWKH UHSRUN SURGXFHG |RUHDFK DUH
DFFXWDWA 7KH\  Z LOVSRWFKHFN HDFK SDUARI VKH RSHUDRQ VR HQUXUH VIKHUH LV QR
FROXVIRQ DQG VR HQVXUH VIKDWDEVDI HI XDUGV DQG LHSRUAQJ P HFKDQIVP V DUH

IXQPRQIQJ SURSHUD

5 HVSRQVLELOVIHV + 7KH LOWAUIDODXGIVRULY UHVSRQVIE®! | RUFKHFNIQJ DQG FLRW
FKHFNLQJ VIKH LOQYHQWRU  FDVK GHSRVIW DQG WHFHISW  DFFRXQW SD\ DE® DQG
WHFHLYDE®! DQG LQVXUQJ VIKDWD VRAG DXGIWWWDIOL DYDIME®! VR FRP STDQFH RI 1 LFIDYY

DQG RWHU SLRIHWRQDY HQIDIHG E\ WWH FRP SDQ\

5 HOVIRQVKLSV + 7KH LOWUDDODXGVRU LHVSRQGV GLLHARD VR ViKH SUHVIGHQW DQG DOR VR
DQ. RXWIGH FRP SCDQFH DFFRXQWQJ DQG B DOWDP V  7KH LOWLUDDODXGLVRU KDV RQD

ROH ERW + VKH SUHMIGHQW
'5,9(56

5 RGHV + 7KH GUYHU/ DUH VIKH GHQYHU SHU/RQV IRUVKH FRP SDQ\  DQG Z LAWDQVSRUN

P DUMDQD VR GVSHQVDU  FXWRP HU/ Z KR KDYH LHTXHWMG GHIYHU  7KH\ Z LORSHUDWA
LQ SDILV LQ FDU/ HTXISSHG Z WK * 36 WDFNIQJ GHYLFHV DQG Z L@DOR KDYH FHIX@U
SKRQHV DQG P REI®I IDGIRV 7KH\  Z LOHQVXUH VIKDWWKH WL KWSURGXPWMY GHOYHUHG VR ViKH
FRUHPAWFXWRRP HULQ D VDIH FRP SCDQWDQG VIP HO 1DVKIRQ



5 HVSRQVLELOMHV + 7KH GUYHUW DUH UHVSRQVEE®! |RUIRGRZ 1QJ WH P DQUHWWKH  DUH
JLYHQ Z KHQ WKH\  JR RXWRQ GHOYHU XQV 7KH\ DUH UHVSRQVIE®! | RUVKH VDIH NHHSLQJ
Rl LQYHQRU 1Q RFNHG VDIHV 1Q WKH WKXQN DQG IRUEDJJLQJ FDVK DV WY IHFHLYHG DQG
SWRYIGIQJ LHFHISW VR FXWRP HUY DV WKH\ SD\ IRUSWRGXFW  7KH GUYHW/ P X\MMHFRQFLO
WHIU GHQYHU P DQUHWWR FDVK FRGIFWAG HDFK GD\ DQG DOR HSRUARQ | DIGBIG RU
XQDFFHSWAG GHQYHUHV

5 HOVIRQVKLSV + 7KH GUYHU/ LHSRUMR ViKH GHQYHU P DQDJ HUDQG WKH SUHVIGHQW
7KH REVDLQ KHIU SLRGXPWILRP VIKH JURZ IDFLON P DQDJ HUDQG Z LAODAR LQWUDFH Z Wi
WH ERRNNHHSHULQ GLRSSIQJ RIl FDVK WHFHISW DQG GDI® P DQUHVW VKDWZ LQEH
LOSXWMG VR HQVXUH LQYHQURY  DFFXDR

*(1(5%/ 0$1$* (5
5ROV 2 YHOHHV GD\ VR GD\ RSHIDURQV HQVXUQI WIDQGDUG RSHUDVQJ  SURFHGXUHV
DUH DGKHUHG VR

5 HVSRQVLELOMHV ~ 7KH * HQHUDOO DQDJI HULY LHVSROME® |RUGUYLQI IHYHQXH J RDY

Z KLB! SLRYIGIQI DQ RXWAVBQGIQ) FXWRP HUH] SHUHQFH Z KI®1 P D] P [] LQJ ULHYHQXH
JRDY GIDGIQI VKH P DQDIHP HQW  GHYH®SP HQWRI VIKH GLVSHQVDU Wil I DQG HQVXUQJ
FRP SIDQFH Z MK D@IQYHQURY  VHFXUW DQG W\ WHP SIRVRFRE 7KH * 0 LV DOR
UHVSROME® | RUIRIHFDWMQJ LQYHQWRU GIYHY RWGHUQJ  WHFHLYIQJ SLRGXFW DQG

P DIQWIQIQJ DFFXUDWA VA WHP V IRUUHI XOVRU LHSRUAQJ DQG VDBV DQDO WY

5 HOVRQVKLSYV  7KH * HQHUDOO DQDJHUKDV GLHRAWDXVWRUW RYHU DOWBI | 1Q VKH
GLVSHQVDU DQG WIHSRUV VR V(H 3UHMGHQWRI ViKH FRP SDQ\

6(&85,7<

5ROV + 7KH VHFXUW WDP LV LHVSRQVIE®! | RULQVXUQI WKH VDIHW RI VIKH HP S@\ HHV
DO YMVRY/ DQG VKH | DFLOAHNY KHP VHOYHV 7KH\  Z LOSDWROWH J LIRXQGY REVHUYH
WURXJI K FERVHG FILFXIWFDP HLDV DQG LQWAUDFH Z VK P DQDJI HP HQWWRR KH® GRFXP HQW

DQ Z HDNQHWHV IRXQG LQ VIKH A WP

5 HVSRQVLELOMHYV *+ 7KH VHFXUW WDP LV LHVSRQME®! | RU LOVXUQ] VMDWQYHQWRU LV
QRWHP RYHG ILRP  VKH SUHP IVHV Z IMKRXWGRFXP HOVDVMRQ VKDWHP S®&\ HHV DWH
Z DWKHG GXUQJ WH GD\ VR DYRIG VKHIW WKDWFDWK LV FR@IFWAG DQG GUYHWY P DIQVIQ

GLHIHQWRXVV VR SUHYHQWLREEHU  DQG LQWAUDFH Z MK P DQDJ HP HQWDV Z HE@DV DQ\
H[ SHUN KLLHG E\ VKH FRP SDQ\ VR SUHSDUH VDIHW SURFHGXUHV

5 HOVIRQVKLSY  7KH VHEXUW WDP HSRUN VR ViKH | DFLONV P DQDJ HU DQG VR \VKH
SUHVIGHQWR! ViKH FRP SDQ\ DV Z HD



0$5. (7,1*

5ROV + 7KH P DINHVQJ P DQDJ HUZ L@Z RWN VR DFKLHYH J ULHDWAUP DUINHWVKDUH P DNH
FXWRP HU/ DZ DUH Rl RXU SUHVHQFH DQG SLRGXFW  DQG XVH WDGIMRQDOP HGID DQG
VRFLDOQHVEZ RUNV VR DIMDPAQHZ  FXWRRP HU/ DV Z HDV UHVIBLQ FXUHQWFXWRP HUY

5 HVSRQVLELOMHV + 7KH P DUNHVQJ P DQDJ HUZ LGFUHDVWA DQG P RQIVRU) DFHERRN

7Z IWMU DQG RVKHU VRFIDOQHVE RUIN RXVIW VR DARZ FXWRP HUY/ VR 11QG SUFIQJ DQG
GHOYHU WP HV DQG SRIFLHV IRURXUSIRGXFW 7KH P DUINHVQJ P DQDJ HUZ L@DOR EH 1Q
FKDUH Rl iKH Z HE VIV DQG Z LOXSGDVWA IMZ MK IP HO LQIRWP DVRQ VR LQIRWP

FXWRP HU/ Rl QHZ \MDIQV GHYH®RSHG LQ RXU | DFLON

5 HOVIRQVKLSV + ViKH P DUNHVQJ P DQDJ HUZ LAOUHSRUAGLLHAVD VR ViKH SUHMIGHQWRI VIKH
FRP SDQ\

6WDQGDUG 2SHUDWLQJ BURFHGXUH
&35 75%,1,1*

3 XWSRVH

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

6 FRSH

7KH VFRSH Rl VKLV 62 3 LV IRUD@HP S&\ HHV 7 WDIQIQJ LV D LHTXIWHP HQW RU FROWOXHG
HP S®\ P HQW

3 UHUHT XLVIVIAV
$@HP SR HHV Z KR KDYH SDWHG WRXJ K VKHIU SLIREDURQDU HP S®\ P HOWSKDVH Z L@
EH JLYHQ &35 WDIQIQJ ' XUQJ VKHURWJ LODOADIQIQ) VKH\  Z LO®BIDWD UXGIP HQIU 1LUAV
DIG EXWGXUQJ WMHWUHP S® P HOWRVKHUHP HUHQR. P HGIFDOWDIQIQJ Z LOEH RIIHUHG

5 HVSRQVLELOVHV
WY VIKH ULHVSRQVIELDW Rl WH GILHRVRURI KXP DQ UHVRXUFHV VR LQVXUH D@SHW/RQQHODWH
HP LQGHG Rl VKHIW RE@ DVRQ VR VBNH &35 WDIQIQJ  DQG VR KHE DUDQIH FOWHV RQ
SWHP IVHV IRUIW

3 LRFHGXUH



7KH $P HUFDQ + HDUAS WRFIDWRQV + HDUMDYHU &35 $(' &RXUM KDV EHHQ XSGDWG VR
WH GIPWQHZ  VFLHQFH LQ WKH $P HUFDQ + HDUAS WRFIDVRQ * XIGHIQHV 8 SGDVW |1RU
&35 DQG ( P HUHQR &DUBIRYDVFX@U&DWH 7KLY FRXUH Z KIFK LV VBXJ KWUHI XOUD DW
RXUIDFLON LV XVHG VR SLRYIGH &35 DQG XVHDQ $(' QD VDIH WP HO DQG HIlHAYH

P DQQHU

+ HDUMDYHU&35 $(' 2 QIOH LV ViKH H HDUQIQJ SRUARQ Rl ViKH + HDUMDYHU &35 $(
EGIQGHG GIDLRIQI FRXUMH DQG LV GHVLI QHG VR WDFK WWXGHQW VIKH FRJ QIMIYH LQIRUP DURQ
QHHGHG IRU&35 DQG $(' WDIQIQJ 7KH' WHRVRURI +XP DQ 5 HVRXUFHV DWLI QV

SDWZ RWEV VR HP S®\ HHV |RURQIQH WDIQIQJ 8 SRQ VXFFHWIXOFRP SGMRQ Rl ERVK
SRUARQV Rl VIKH FRXUH VAKGHQW UHFHLYH D + HDUMDYHU&35 $(' FRXUM FRP SGBMRQ
FDUS YDAQG IRUVE R\ HDU/

$IVAUFRP SGIVIQJ VKLV FRXWH HP SR\ HHV Rl VKH IDFLAW Z LGEH DE® VR

' HVFUEH KRZ KLJIK TXD@DW &35 LP SLRYHV VXWYLYDO

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

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

3HURWP KLIK TXDOW &35 IRUDQ DGX®V

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

* LYH HIIHPVlYH ELHDVIKY B\ XVIQJ P RXWK VR P RXWi RUD P DVN |RUD@DJI H J UIRXSV
' HP RQWUDWA KRZ VR XVH DQ $(' RQ DQ DGX@V

3HURWP KLIK TXDOW &35 IRUD FKI@

' HP RQWDW KRZ VR XVHDQ $(' RQ D FKI@®

3HURWP KLIK TXDOW &35 IRUDQ LQIDQW

" HWUEH Z KHQ DQG KRZ VR KHG D FKRNIQJ DGXWWRU FKL@

' HP RQWMDW KRZ VR KH® D FKRNIQJ LI DQW

5 HIHWIHQFHV



7KH IDFLOV XW) HV VKH LQIRWP DMRQ IWRP VKH $ P HUFDQ + HDUAS WRFIDWRQIV Z HEVIWM
|RUFROWUMKFVRQ RI RXULOQKRXVH &35 P RGX®V

5 HSRWIKQJ

$@HP SE\ HHV Z LOEH JLYHQ DWMIQGDQFH VBV VR VW Q DQG Z L@EH DZ DUGHG D
FRP SGMRQ FHUMLFDVI XSRQ VXFFHWI XOWDIQIQJ 1Q &35

6WDQGDUG 2SHUDWLQJ 3URFHGXUH
75%$,1,1* 35272&2/6 5(&25'6

3 XUSRVH
7KH SXUSRVH Rl VKLV 62 3 1V VR SURYLGH J XIGDQFH RQ WDIQIQJ IRUQHZ HP S® HHV DQG
GRFXP HQMQJ VKH WDIQIQ) WIURXJI K KDQGRXW' YIGHR WHFRUWGEIQIV DQG HQWIHVY LOVRR VKH
HP S®\ HHIV SHU/RQOHOWHFRUGY IRUFRP SOMAG P RGXGNV

6 FRSH
7KH VFRSH Rl VIKH 62 3 LV IRUDQ\ RQH Z RINIQJ DVWWH 1 DFLOW DV D UHJ DMMUHG DI HQW

3 LHUHT XLVIVHV

$@HP S® HHV P XWWKDYH J RQH VKLRXJ K VIKH WDIQIQJ P RGX®V DQG GRFXP HQVIMRQ
DQG EH SUHSDUHG VR GVFXW DQG EH VIMWKG RQ

D

D +HDOK VDIHW DQG VDQIMRQ WIDQGDUGY DV LHTXILHG E\ WH &DQQDELY
&RQWRO&RP P MRQ

E 6HRXUW SWRFHGXWHV

F  3WRKIEMRQV DQG HQ RUFHP HOQWDV GHVFUEHG E\ WiV UHI X@WRQ

G &RQIGHMDOW DQG FXWRP HUSUYDR



H 7WI0QJ RQ &RP P MRQ 6 VIVXVIV DQG 5 X®V DQG 2 KHU 6 VIV DQG / RFDO
/ DZ V DQG 5 HI XOVRQV

| 7WDIQIQJ RQ &RP SDQ\ 6VIDQGDUG 2 SHIDWQI 3LRFHGXUHV
J  7WDIQIQJ RQ' HWIPMRQ DQG 3LHYHOMRQ Rl * LYHUARQ Rl &DQQDELY
K 7WIQQJ RQ 6HFXUW DQG WH &RP SDQ IV 6 HFXUW 6\ \WMP

L 7WDIQQI RQ + D] DUGV DQG 6 DIHW DQG ( P HUHQR  3LRFHGXUHV VXFK DV D
0 HGIFDO( P HUHQR ) WH &KHP LFDOB SI@ 6 HEXUW DQG D 7 KUHDWAQLQJ ( YHQW

M 7WDIQIQJ RQ, QYHQRU &RQWRODQG 5HFRWG . HHSLQU

5 HVSRQVLELOVIHV

WY VKH UHVSRQVIELON R VIKH FRUSRUDVIA WDLOHU VR LQVXUH D@P RGX®N QHFHWDU |RU
VXFFHWIXOHP S®\ P HOWKDYH EHHQ VDNHQ E\ QHZ HP S® HHV DQG VKH SURSHU
GRFXP HQVMRQ LOFOXGIQJ HP S&\ HH VLJ QDVKUHV RQ WDIQIQJ P DVIAUDY VIMMRU TXI]
UHVX®OV DQG DQ DAXDOYIGHR Rl ViKH WDIQIQ) VHWARQ P X\VWEH RQ I L1 1Q HDFK KLLHIV
SHU/RQQHOI LB

3 LRFHGXUH
7KH IDFIOW Z LaXW[Q H VKH RSHIDWRQDOH SHUHOQFH DQG NQRZ GIGIH IWRP W

P DQDIHP HQWHP S®\ HHV DQG FRUSRUDVA WDIQHUVR SURYLGH H VMQWLYH WDLQIQJ DQG
HGXFDVRQ | RUD@UHI MMUHG HP S®R HHV $ @I DALV HP S@\ HHV Z LOUHFHLYH H] MQWLYH

WDIQIQJ SURUVR FRP P HQFLQJ Z RN 1Q DQ\ | DFLOW

5 HJ DALHG HP S®\ HHV Z L@EH WHT XILHG VIR UHDG ViKH UHBIYDQAWMIVA DQG FRXQW @Z
SHUMIQIQJ VR P DUMDQD LQ RUSHUVR KDYH D J HOHUDOXQGHUABQGLQ) RI ViKH @Z V DQG
LHI XDVRQ Z VK Z KIFK VMDWWKH P XVWWFRP SO  7WDIQIQJ | RUD@FXGIYDMRQ DQG UHVIDLO
GLVSHOMQJ RSHUDVRQV Z I@EH SLRYIGHG E\ RXUFRUBRWDVW WDIQHU WDIQIQJ Z LGDAR EH
SWRYIGHG ILRP  VHBIPMG UG SDUN VHFXUW YHQGRUYY 0 HWF IQYHQURU FRQWROW WP V
DQG 32 6 YHQGRW/ ) ®XUVK IRUP DQXIDFUQI RSHIDWRQV DQG &2  H WDPMRQ
P DFKIOH YHQGRUY/ DQG RVIKHU VXENHFWP DWMUH] SHUV 7 WDIQIQJ Z IAIQFOXGH DQ
H VIQWLYH KDQGV RQ DSSURDFK DQG VKH XVH Rl 6 VIDQGDUG 2 SHUIDMQJ 3LRFHGXUHV

6231 DQG YDURXV RWHUP DWUDY DQG P HWRGV DV GHHP HG DSSURSUDVM

7KH IDFLOV Z LEOXW] H VLD HAG WDLQIQJ P DVWAUDY DQG SURJWDP V IRUGLLTHUHQW
RSHIDMRQV  7KHWH Z L@EH VSHFLLE WDIQIQJ |RUUHI MAMUHG HP S&\ HHV LOYRIYHG Z WKIQ
FXGWYDMRQ RSHUIDMRQV SWRFHWIQJ P DQXIDRUQI RSHUDMRQV DQG UHVIDLOGLVSHQMQJ



RSHUDMRQV 2 QIRIQJ DQG FLRW | XQFURQDOWDIQIQJ Z LAEH FRQOWQXHG DV RSHUIDURQV
FRP P HQFH $ @UHI MMUHG HP S®\ HHV Z LODAR EH UHTXLWHG VR UHFHLYH WDIQIQJ RQ

JHQHWDOVDQWDY  HTXIWHP HQW 5 HI DMAUHG HP S@\ HHV Z LGEH UHTXLLHG VR UHDG DQG
DJUHH VR FRP SO Z MK VKH FRP SDQ\ ( P S®\ HH + DQGERRN 62 3% DQG RWKHUP DWMUDY
P DQDJ HP HOQWGHHP V QHFHWDU SURUWR FRP P HQFIQJ Z RWIN IQ DQ\ Rl RXU | DFLOAHV

0 DQDIHP HQWZ I@IX@ SUHSDWH | DFLONV Wi RQ D@DVSHFW RI VKH EXVIOHW EHIRUH
RSHUDWRQV DUH FRP P HQFHG  7WDIQIQJ DQG HGXFDVRQ Z LGEH D@HQFRP SDWIQJ
FRYHUQJ UHIX@WRU FRP SIDQFH VHHG VR VDG WDFNIQJ  SRIQWRI VD®! WDLQIQJ
GVSHOMQJ  VHFXUW DQG GLYHUARQ SUIHYHOMRQ KHDOK DQG VDIHW SLRVRFRY
VDQVIMRQ WDQVSRUMMRQ DOR LOFOXGIQ] DOFXGWDMRQ H WDPRQ DQG

P DQXIDAXUQJ SLRFHWHV DQG RU DQ DMRQDOI XQPMRQIQ) Z WKIQ D

YHUAFD® QWA LDWAG RSHUIDWRQ 5 HJ MAMUHG HP S®\ HH WDIQIQJ Z LOFRYHU EXWQRWEH
P VMG VR WH |RCRZ LQJ

" 6\VIDQGDUG 2 SHIDWQJ 3WRFHGXLHV 6231V DQG &XOWDMRQ 2 SHIDURQV 62 31V

| 6VDQGDUG 2 SHIDMQJ 3URFHGXUHV GHVBLAQ) DQG H[ SOIQIQJ VKH YDURXV
GDLO® RSHIDMRQV DPIYIMHV VVNV DQG UHVSRQVIEL@AHY DWRFLIDWG Z Vi
VKH | DFLOVV FXORYDVARQ RSHUDRQV

0 DQXIDPWUQJ , QIXVHG 3LRGXFW 0,3 2 SHIDWRQV 62 31V

| 6VIDQGDUG 2 SHUDWQJ 3URFHGXUHV GHVIDLIQ) DQG H SOIQIQI VKH YDURXV
GDL® RSHUIDWRQV DPAYMHV VVNV DQG UHVSROVIEIMAHY DWRFIDVG Z IV
VKH | DFLONV P DQXIDFWUQI LQIXVHG SLRGXFW RSHUDWRQV

" R} 6 KHHW DQG 7HP SOWV
|  1XP HWRXV®J VKHHW DQG VP SOWV | RU SLRSHU UIHFRUG NHHSIQJ DQG

GRFXP HQYIMRQ | RUD@RSHUIDMRQV [QFXGIQ) FXOWDMRQ 0,3 DQG
GVSHMQJ

5 HVSRQUE®! YHQGRUWDIQIQJ
2 Q VIV WDIQIQJ

, QUDONRE WDIQLQJ

-RE VKDGRZ IQJ

(P S® HH HGXFDWRQDOIQIRLP DVRQ

,Q DGGIMRQ VR VIKH 1Q KRXVH WDIQIQJ SIRIWDP  D@RZ QHW P DQDIHU DQG HP S®\ HHV
Z I@EH WHTXILHG VR FRP SO D 5 HVSRQVIE®! 9 HQGRU 7 WDIQIQJ SIRIWDP  7KHVH LHTXWLHG



WDLQIQJ FDWHV Z LOEH FRP SGMAG Z WKLQ GD\ VRI KIWLH DQG HP S®& HHV P XWWFRWH
RUKLIKHU &RXUMH P DVMUDOIOFXGHY EXWY QRWIP WG VR

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

E ' LYHUIRQ SIHYHQWRQ DQG SIHYHQMRQ Rl VDBV R P IORYY LQFOXGIQI EHW
SWDPAFHV

F &RP SIDQFH Z IViK DAWDFNIQ) LHTXILHP HQW

G $FFHSVDE®! IRWP V Rl IGHQWIFDVMRQ

H 0 DIQWAQDQFH RI LHFRUGV

I, QFLGHOWDQG QRWILFDVIRQ LHTXILHP HQW

J $GP IQMWDWYH DQG FUP LQDOIDELOW

K/ IFHQVH VDQPRQV DQG FRXUMWDQPRQY

L : DWH GVSRVDO

M +HD@K DQG VDIHW WIDQGDLGV

N 3DWRQV SWRKIEIVMG ILRP EUQIIQJ P DUMNDQD RQUR QFHQVHG SUHP IVHV

O 3HWP IWMIG KRXW RI VD®1

P 3HWP MR LQVSHAMRQV E\ WV DQG GRFDOTFHOMQI DQG HQIRUFHP HQW
DXVKRUVHV

Q / IFHQVHH UHVSROMELDAHV | RUDRPAYIMHY RFFXUIQ] Z IWKLQ CFHQVHG SWHP IVHV
R 3UWYDR MWXHV

S 3WRKIEIMAG SXUFKDVHY DQG SWDFWFHY

5 HIHUHQFHV

3®IDVH WHIHUVR VIKH WDIQIQJ P DQXDOZ KIFK Z LOFRQVDIQ



$ QHZ KILH RUHQDVMRQ WDIQIQ) VHPIRQ  $@QHZ HP S HHV Z L@ R WKLRXJIK
DQ RUHQVDVMRQ WDIQIQJ EHIRUIH WIDUAQJ VKHIWHP S@\ P HQW 7KH WDIQIQJ P DQXDO
Z I@IQFXGH DQ RUHQVMRQ VHPMRQ FRQVDIQIQJ D WHYIHZ R D@FRP SDQ\ SRAFLHV
VXFK DV GUXJ 1UHH Z RINS@FH UX®N DQG FRQILGHQADMN IHTXIWLHP HQW 7KLY

SKDVH Rl WDIQIQJ Z LEODAR LQFXGH DQ RUHQVIMRQ VR VIKH 62 3 VA WHP  DQG KRZ
VR XVH IMRQ ViKH NRE

/ DZV DQG 5 HIXOMRQV 7KLY VHPMRQ Rl VIKH WDIQIQJ P DQXDOZ LALQFOXGH FUMEFDO
@Z V DQG LHI XOMRQV WMH &RP SDQ\ DQG HP S®\ HHV DUH VXENHRMR & HUMIO RI
WHVH @Z V DQG UHI XOMRQV Z LDAOR EH LOFRUIBRIDVWG LOWR VIKH FRP SDQ\ 62 3V

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

DJ HQW IRUVKH SHURWP DQFH Rl VKHIU GXVIHV Z LGOEH VKH 62 3V WHP VHOYHV 7KH
62 3V Z LOKDYH DQ DGP LOMADYH VHPRQ Z KIFK Z LOIQFOXGH D WVLJ QDWUH @H
IRUHP S®&\ HHV DQG P DQDJ HU/ VR LQGIFDWA SWRILFIHQR 7KLY GRFXP HQVIMRQ Z L@
JR QR WKH HP S®R HHIV IV VR EH DYDIDE®! | RUDXGIMDQG |RUIQVSHRIRQ E\ VIKH

FRP P DMMRQ

' HWPRQ DQG SLHYHOWRQ Rl GIYHUMRQ 7KLV VHPRQ Rl VKH WDIQIQJ P DQXDO
Z L@EH FLHDWAG Z WK VIKH DWIMBQFH Rl RXU SLRIHWIRQDOVHEXUW FRQUX@DQW
7KH Z LDOR GHYH®S WH VHFXUW SOQ IRUVKH FRP SDQ\ DQG Z L@SHURLP
WDIQIQ) VMWIRQV IRUVKH HP S®\ HHV

3URFHWRU) DFIOV 6 HFXUW 7KLY VHPIRQ Rl ViKH WDIQIQJ P DQXDOZ L@EH
FUHDVMG Z IVK ViKH DWIMVQFH RI RXU SURIHWIRQDOVHFXUW FRQUXOBQW 7KH\  Z LGD
DOR GHYH®RS VIKH VHFXUW S@Q IRUVKH FRP SDQ\ DQG Z L@SHURWP  WDIQQJ
VHWIRQV |RUVKH HP S@&\ HHV

6 DIHW DQG HP HU HQFIHV 7KLY VHPRQ Rl ViKH P DQXDOZ LG@EH FUHDVKG Z VK ViKH
DWIBOFH Rl RXUVHFXUW FRQVXGDQW  SLRFHWRU FRQVXGBQW DQG &RFDOILLH
DQG VDIHW DIHQFIHV $ @HP S@\ HHV Z LOEH WDLOHG RQ HP HUIHQR\  VIVXKDVMRQV
DQG SHURGIF GU@Y Z L@EH SHURWP HG VR HQVXUH SUHSDUHGQHW



, QYHQWRU &RQWRO 7KH WDLQIQJ P DQXDOZ LOIQFXGH D VHRPIRQ VIKDWSLRYLGHV
DQ RYHUWIHZ RI LQYHQURU FRQWRO 7KH LQYHQWRU FRQAROW WHP LV D
WILG SDUN VRIVE DUH W\ WHP  Z KIFK Z L@KDYH D FRP SUHKHQWLYH XVHUP DQXDO

7KLY XVHUP DQXDOZ LEH UHVILOHG ROMWA DQG Z LKOEH DYDIME®! | RU LOVSHRMRQ DW
D@WP HV E\ WH FRP P MWRQ

5 HSRUMQJ

$@ADIQIQ) P DVIAUDY DQG LHVXAV ILRP DQ\ TXI] RUH[ DP Z LG@EH SOFHG LQ ViKH
HP SE\ HHV SHU/RQQHOI LG

BWDQGDUG 2SHUDWLQJ 3URFHGXUHV
(03/2<(( 6$)(7< 75%,1,1*

3 XUSRWH

7KH SXWBBRWH Rl WKLV 62 3 LV VR SWRYLGH J XIGDQFH IRUVKH VDIHW WDLQIQJ J LYHQ LQ WWKH
| DALV |RUD@HP S&\ HHV

6 FRSH
7KH VFRSH Rl VKLV 62 3 LV IRUD@HP S\ HHV Rl WH | DFLOV Z IWKRXWH] FHSVRQ

3 LHUHT XLVLVHV
$@HP SE\ HHV LQ VIKHU LOMDOWDIQIQJ JR WIURXJIK P XGAS®! P RGX®N RQ HP S®\ HH
VDIHW  SHU/RQDOSWRWPYH HTXLSP HQWXVHY WRUWDJI H DQG FODQQI 2 6+$ KGN IRU
HP SR HW/ DQG RKHUWDIQIQJ |RUVSHFLLE P HFKDQIFDODQG RKHU HTXLSP HQWXVHG LQ
VKH | DFLOV

5 HVSRQVLELAVHV
, QMDOVDIHW WDIQIQJ LV iKH LHVSRQVIELOW RI VIKH | DFLOV GLLHFVRU VKH FRUSRUDVA

WDIQHU DQG DOWBII P HQWRW ( YHU HP S®&\ HH P XWAKDYH EHHQ J LYHQ VWH VDIHW
WDIQIQJ P RGX®IV DQG SDWHG VKH DFFRP SDQ\ LQJ H DP $@HP S®\ HHV JR VWKWRXJK

UHFXULHQWVDI HW WDIQIQJ  ELDQQXDED

3 LRFHGXUH



6 VIV DQG ) HGHUDOUHI X@MRQV LHTXILH HP S&\ HU/ VR SLRYLGH D Z RINS@FH [UHH 1LRP
VHURXV WHFRJ Q] HG KD] DUSV DQG FRP SO Z VK WIDQGDUEY LX®IV DQG LHI XOMRQV DAXHG
XQGHUWKH 2 6+$ $FW, Q RUGHUVR DFFRP S@/K VDIHW WDIQIQJ VIKH | DFLOV Z LOGR VKH
|RCRZ LQJ

([ DP L.OH Z RINS@FH FRQGIMRQV VR P DNH VXUH VKH\ FRQIRLP VR DSSQFDE®! 2 6+ $
WIDQGDLGV

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

8 VH FRRUFRGHV SRWH/ @EH® RUMJQV VR Z DUQ HP S&\ HHV RI SRWIQUDO
KD] DUBV

( WRRE@QK RUXSGDWA RSHIDWQJ SWRFHGXWHY DQG FRP P XQIFDWM VKHP VR VKDW
HP S&\ HHV IR@®Z VDIHW DQG KHDOK WHTXWWHP HQW

7KH IDFLOV Z LOSLRYLGH VDIHW WDIQIQJ 1Q D ®QI XDJH DQG YRFDEX@U  Z RUNHUY
FDQ XQGHUAMDQG

6 LOFH VIKH | DFLOW KDV KD] DUGRXV FKHP LFDW 1Q VKH Z RINS@FH Z H KDYH
GHYH®RSHG DQG [P SGP HQWG D Z UWMQ KD] DUS FRP P XQIFDMRQ SWRIWDP DQG
Z H KDYH WDIQHG HP S® HHV RQ WKH KD] DUGV WH\ DUH H[ SRVHG VR DQG SURSHU
SUIHFDXVIRQV DBRQI Z VK WH UHBIYDQWRI VDIHW GDVD VKHHW

3WRYIGH P HGLFDOH[ DP LODVMRQV DQG WDIQIQJ Z KHQ LHTXIWHG E\ 26+$
WIDQGDLGV

© H KDYH SRWHAG DWD SWRP LOHQWBRFDVMRQ Z WKIQ VMH Z RINSOFH VKH 2 6+$
SRWHU RUWH WV S@Q HTXLYDBIQW LQIRWP 1QJ HP S® HHV Rl VKHLU W KW DQG
UHVSRQVIELDAHV

: H KDYH SRWHG VKH QHDUHWA2 6+ $ RIILFH IRUD@Z RIN LHDWAG | DVb@AHY DQG D@

Z RIN LHDWG LOSDWHQWKRVSIVDD DMRQV D@DP SXVIMRQV DQG DOGWHV Rl DQ
HH 7KH VR®IUHH QXP EHULY 26+% 77<

. HHS LHFRUWGV Rl Z RIN LHDWAG LOWUHY DQG LAPHWHV

3WRYIGH HP S& HHV IRWP HUHP S&\ HHV DQG WHLW LHSIHVHQVIMMYHTV DFFHW VR
WH/RJ Rl : RN 5 HOWG , Q\KUHY DQG , @HWHV 26+$ ) RWP



" 3WRYIGH DFFHW VR HP S&\ HH P HAIFDOUHFRUWGY DQG H SRVXWH LHFRUWGV VR
HP S&\ HHV RUWHLW DXWKRU] HG UHSUHVHQUIDMMYHV

" 3WRYIGHWR WH 2 6+$ FRP SADQFH RITIFHUWH QDP HV RI DXWRU] HG HP S®&\ HH
WHSUHVHQVMIYHY Z KR P D\ EH DWWNHG VR DFFRP SDQ\ VKH FRP STDQFH RITLFHU

GXUQJ DQ IQVSHFRQ

»  7KH IDFLON Z L@QHYHUGLVFUP LDV DI DIQWAHP S@\ HHV Z KR H[ HUFLVH VIKHLU
W KW XQGHUWKH $FW

5 HI HUIHQFHV

7KH IDFIONV P RGHY IW VDIHW WHTXILHP HQW XQGHU2 6+$ EHVWASIWDFWFHY S®IDVH HIHU
VR W(HWU Z HE W |RUIXUKHULQIRWP DVMRQ

5 HSRWIKJ

$ @VDIHW WDIQIQJ P XVWEH GRFXP HOWAG KLRXJK YIGHR WHFRUGLQJ DQG KDYLQJ
HP S®\ HHV VLJQ D ®J VKHHW RUHDFK FOW DWMQGHG

6 VIDQGDUG 2 SHUDVI)J 3 LRFHGXWH
(03/2<(( 75%,1,1*

3 XWSRVH

$@HP S® HHV P XWWXQGHUW R DQG SDW D VE R Z HHN WDIQIQJ FRXU/H SURUVR DPYH
HP SR P HOQWDQG EHLQJ DWLI QHG VFKHGX®IG KRXW/ $GGIMRQDD WH P XWV
VXFFHWMIX@ SDW D 5 HVSROVIE®! 9 HQGRU3LRIWDP Z MK VIKH IlLW  GD\ VR

HP SR P HQWDV Z H@DV LHFHIYH D P IQIP XP Rl KRXU/ Rl RQIRIQJ WDIQIQJ DQQXDA
lQ FRP SADQFH Z VK &05

6 FRSH

2 XUHP S® HH WDIQIQJ FXUIFXO(P  Z I@SWRYIGH FUMFDOSURFHGXUHV DQG IQWUXPRQ VR
HP SE\ HHV VR HQVXUH DOV WHP V DUH 1Q S@FH VR SLRGXFH FDQQDELY VDIH®  7KHWH

VA WHP V DR HQVXUH VKDWHYHU HP S@\ HH XQGHUAMDQGY KRZ R IP SGIP HOWMKHVH

VA WIHP V DFFXIDW® |, Q DGGIMRQ VIKHUH DUH VDQIMMRQ  SURGXPWTXD@W  DQG TXDQUWN
DFFXWDR  FKHFNSRIQW VR HQVXUH WDWHULRUDY/ RU SLRE®P V DUH FDXJ KWDQG UHP HGLHG
@®Q EHIRMH FXWRP HU/ LHFHLYH DQ\ SLRGXFW



3 LHUHT XLVIVHV

$@HP SR HHV Z LOEH H VMQWYH® WDIQHG DQG YDIGDWRQ AFKQITXHV Z LOEH XW) HG
IRUHQVXUQJ FROMQXHG FRP SHWIQR\ (P S® HHV DUH WHTXILHG VR IRT@RZ DAVDIHW
VIQDIH WHIX@VRY JXIGDQFH DQG * 0 39V VR HQUXUH D VDIH  F®IDQ DQG VXWIDLQDE®H
Z RINIQJ HQYILRQP HQW

$@( P SR HHV Z IOEH WDILOHG 1Q * HOHWDOO DQXIDFXUQI 3WDFWFHV VXFK DV

6HW6DIH F* 031 )' $ & 5% ,62 *)6, RUIJBREDD WHFRIQ] HG IRRG VDIHW
JUWDGH WBQGDUBV

4 XDUMW 6DIHW  YAHVWBLWDRAFHY  RU & RQMOXHG HGXFDWRQ P DVAUDOZ LO@EH
WHTXWHG IRUD@( P SR HHV 0 DQDIHP HQW  %RDUG 0 HP EHWV

5HFRUG . HHSIQJ Rl WDIQIQJ HFRUGV DQG @IV P XVWEH DFFHWIE®! RQVIVM | RUD®
HP S®\ HHV Rl \WH SDW P RQWV

5 HVSRQVLELOVIHV

7KH IDFLOV P DQDJ HUDQG VKH FRUSRUDVM WDIQHU DUH UHVSRQVIE®! [ RULQVXUQ] ViKH
DWMQGDQFH DQG LHT XIMVA WAMARI HP S@\ HH NQRZ ®IGI H EHIRWH DARZ 1QJ VMKHP VR EH
SMFHG RQ VIKH Z RUN VFKHGX®

3 LRFHGXWH

7 WDLQLQJ DQG HGXFDVIRQ

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

3 HWRQQHOWDLQLQJ

0 DQXIDFWUQJ SDFNDJIQ) @EHOQ) DQG KRGIQI RSHUDMRQV P X\WW



D ( QUXUH VKDWHDFK SHU/RQ HQJ DJ HG LQ ViKH RSHUDVIRQ KDV VKH HGXFDARQ
WDIQIQJ  DQG H SHUHQFH RUDQ\ FRP ELQDVRQ VKHUHRI VR HQDE®! VIKDW
SHURQ VR SHURWP D@DWLI QHG | XQPMRQV

E  3URYIGH SHUW/RQOHOZ VK WDIQIQJ 1Q VKH DSSAFDE®! LHTXILHP HQW Rl VKLY
SDUNV DQG

F 0 DIQUDIQ LHFRUWGV Rl DQ WDIQIQJ SLRYIGHG VR SHURQQHOI RUKH
SHURWP DQFH RI DEDWLI QHG | XQPURQV

3HUWRQQHOWDIQIQJ VKRX@ LOFOXGH

D, QUWXPIRQV UHI DUGIQI LHI XOWRUY LQVSHPMRQ SUHSDUHGOHW DQG @Z
HQIRUFHP HQMQUAWDFIRQY DQG

E ,QRW DMRQRQS 6 IHGHWDO WIMA DQG RFDOMZ V' HIXOMRQV DQG
SRIFLHY LHOMQJ VR LQGLYIGXDY HP S@\ HG LQ VIKHVH RSHUIDWRQV DQG VIKH
P SCFDMRQV Rl VKHVH IRUVXFK SHUW/RQQHO

$OHP SR\ HHV Z LODAOR DWMQG WDLQIQJ VHWIRQV RQ VKH |R@RZ LQJ

" 6 VWA LHI XOWRQV

" &RQIGHMDON DQG SUYDR
" 0 DUMKDQD 6WDIQV 7 UHDVP HQW DQG 8 VDIH
" 7KH | DFLON YV RSHUIDMRQ P DQXDY

" 6VBQGDUG 2 SHIDMAQI 3WRFHGXHY 62 3V DQG DSSTDE® IRWP V

(P S®& HHV P XWADQR GVS@\ 1DP LIDUW Z IMK WWH IR@RZ LQJ

" 6\VIDQGDUG 2 SHIDWQJ 3WRFHGXLHV 62 31V DQG &XOWDMRQ 2 SHIDARQV 62 31V

| 6VDQGDUG 2 SHIDMQJ 3URFHGXUHV GHVBLAQ) DQG H[ SOIQIQJ VKH YDURXV
GDLO® RSHIDMRQV DPIYIMHYV VVNV DQG UHVSRQVIEL@AHY DWRFLIDWG Z Vi
VKH | DFLOVV FXORYDVARQ RSHUDRQV

0 DOXIDPWUQJ , IXVHG 3LRGXFW 0,3 2 SHIDMRQV 62 31V
| 6VIDQGDUG 2 SHIDWQJ 3LRFHGXUHV GHVBLAIQ) DQG H SOIQIQI H YDURXV

GDI® RSHWDWWMRQV DRYIMHV VWV DQG UHVSRQMELIOMHY DWRFDWG Z WK
VH | DFLONV YV P DQXIDRXUQ] LQIXVHG SLRGXFW RSHIDWRQV

" | RI 6 KHHW DQG 7HP SOWV



|  1XP HRXV®I VKHHW DQG WP SOWV | RU SURSHU LHFRUG NHHSLQJ DQG

GRFXP HQUEMRQ | RUD@RSHIDMRQV LOFXXGIQJ FXOWDVMRQ 0,3 DQG
GVSHMQI

2 Q VIV WDIQIQJ
", QUDONRE WDIQIQJ
-RE VKDGRZ IQJ
" (P S® HH HGXFDMWRQDOIQIRWPP DVURQ

,Q DGGMRQ VR VIKH 1Q KRXVH WDIQIQJ SLRIWDP  D@RZ QHW/ P DQDIHU DQG HP S&\ HHV

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

WDIQIQ) FOMWHV Z LOEH FRP SBMWAG Z WKIQ ~ GD\ V Rl KLLH DQG HP S®\ HHV P X\WWFRWH
RUKLIKHU &RXU/H P DWUDOIQFOXGHV EXWLY QRWIP LWHG VR

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

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

F &RP SIDQFH Z IViK DEDADFNIQ) LHTXILHP HQW

G $FFHSVDE®! IRLP V Rl IGHQWIFDARQ

H 0 DIQWAQDQFH RI LHFRUBV

I, QRLGHOWDQG QRWILFDVIRQ LHTXILHP HQW

J $GP LQMADWYH DQG FUP LQDOIDELOWV

K/ IFHQVH VDQPMRQV DQG FRXUMWDQPARQY

L : DWH GIYSRVDO

M + HDOK. DQG VDIHW WIDQGDUGV

N 3DWRQV SLRKIEIWMG ILRP EUQILQ] P DUMKDQD RQWR QFHQVHG SUHP IVHV

O 3HWP IWHG KRXW RI VD®1



P 3HWP IMQJ LQVSHAIRQV E\ WV DQG GRFDOTFHQVIQ) DQG HQIRUFHP HQW
DXVKRUMHV

Q / IFHQVHH UHVSROVIELDHVY | RUDPWYIMHV RFFXUIQJ Z IWKLQ QFHQVHG SUHP LVHV

R 3UYDR DWVXHV

S 3WRKIEIMAG SXUFKDVHY DQG SWDFWFHY

5 HIHUIHQFHV

3®IDVH WHIHUWVR NRE GHVFUSVRQV DQG RWI LQDOADIQIQ] P DVIAUDOI RU I XUKHU
XQGHUAMDQGLQJ RI WKLV 62 3

5 HSRUMQJ

$@WDIQIQ] P XVWEH GRFXP HQWG Z IV DWMQGDQFH VDNHQ D YIGHR UHFRUGIQJ R VKH
DRDOFMWLRRP GXUQJ WDIQIQJ DQG D FRS\ Rl VMH FROWQASUHVHOWAG  7KH UHVXOV

Rl DQ WDIQIQJ TX1]HV RUH DP V P XVWEH S@FHG LQ VKH HP S@\ HHV SHU/RQQHOI LG



(", % (6 &+ ()

5ROV + 7KH HGEEGN FKHI LV UIHVSRQVIE®! | RUSWRGXFIQ] P DUNKDQD LQI XVHG SLRGXFW 1Q
D FRP P HUFLDONWIKHQ VHWIQ) DWMKH FXORDVRQ DQG SUIRFHWAQJ IDFION  7KH FKHI LV
UHVSRQVIE®! |RUVDIH FRRNIQJ DQG IRRG SUHSDUDMRQ SWDFWFHY DQG |RUDFFRXQUQJ |RU
LOYHQURUY XVHG LQ MH SLRGXPURQ Rl HDFK M#P  7KH FKHI Z LOSIRGXFH UHFLSHV

IRLP X@V DQG RSHIDWQJ SURFHGXUHV IRUHDFK SDUAR! ViKH HGLE®V P DQXI DFWUQJ
SWRFHW 7KH HGEE®N FKHI Z LOVRIFMQSXWLRP  ViKH GVSHOVDU FXWRP HYY  DBRQJ

Z MK LHFRP P HQGDVIRQV [LRP VIKH SUIHVIGHQWM RUQHZ  SUIRGXPWFUHDVRQ

5 HVSRQVLELAVIHV + 7KH HGEE®NV FKHI Z LOHQVXUH VMDWRQ® VDIH® SUHSDUHG DQG
SDFNDJ HG SLRGXFW DUH DYDI@E®! VR FXWRP HY/ 7KH FKHI Z L@Z RWN Z MK FROADRMG
TXDOW LQVXWDQFH DQG MERWDVRY FRQVXGDQW VR HQVXUH VIKDWHDFK SURGXPWLY
SURGXFHG LQ D K\ JIHQIF IDVKIRQ DQG Z L@KDYH VDP S®i WP V WWWMG IRUP R
EDFMUD KHDY\ P HBY DBRQJ Z VK 7+ & DQG RWHUFDQQDELQRIGY 7KH FKHI Z LDOR
REVHUYH WKWK 1Q @EHIQ) @Z V DQG Z LASLRYLIGH QXWIMRQ FROWIQWRQ HDFK WP VR@
7KH HGEE®V FKHI RYHUHHV ViKH SDFNDJ QI DQG @EHIRI Wi VR HQVXUH FRP STDQFH
Z M KHD®IK DQG VDIHW UHI X@MRQV DV Z HODV HWREQUKIQ) QXWIHQWFRQWIQWR! D@
ILQMVKHG SURGXFW

5 HOVIRQVKLSV * 7KH HGE®NV FKH WHSRUN VR VWH | DFLOW GILHRVRU DQG DR HQJ DI HV
VCH NIWKHQ WDl | 1Q QHFHWDU VWV DQG GIVFXWIRQV VR HQVXIH SLRSHUW SWHSDUHG
IRRG SLIRGXFW

L, 7&+ (1 67%))

5 ROV + 7KH NIVFKHQ Wi I IV UHVSRQVIE®! IRUVKH GD\ VR GD\ SLHSDUDVIRQ RI P DUMKDQD
LQIXVHG SURGXFW VKLRXJK K\ JIHQIF P HDQV DQG DGKHUQJ VR UHFLSHV DQG IRWP XDV
SUHSDUHG E\ VKH

HGEE®NV FKH 7KH\ Z LGFRRN SDFNDJ H DQG HQVXUH VIKDWWH NIVFKHQ LV SLRSHUD
F®IDQHG VR DYRIG DQ\ VRUARI EDFVMUD HQWAUQJ ViKH FRRNIQJ SUIRFHW  DQG VKDWHDFK
SURGXFWLY SLRSHUD LQYHQWRUHG



5 HVSRQVLELOMHV + 7KH NWPKHQ WIDI I 1V UHVSRQVIE®! | RUWHFHLYLQ) DQG LQYHQURU LQJ

LQJ UHGLHQW LOVR VIKH NIVFKHQ  SUHSDUQJ VIKH QHFHWDU P DUNKDQD LQIXVHG SLRGXFW |RU
VDB DQG LQUXUQI ViKH NIVFKHQ 1V NHSWFBIDQ DQG | UHH RI DQ\ VIKLQJ VKDWFRX@ HQG XS

LQ VKH SLRGXFW 7KH NIVFKHQ Wil I KHGV WWH HGLE®NV FKHI GHVALP LOH IQYHQWRU BIYHY
KHGV RUGHUFRRNLQJ DQG EDNIQJ E\ SIRGXFW  DQG WDFNV X} DARQ RI P DUNKDQD
GLLHPVMG VR VIKH NYVFKHQ | DFLOV TRUXVH LQ VKH FRQVXP DE®! SUIRGXFW

5 HOVIRQVKLSV + 7KH NWFKHQ Wil Z RUNV IRUVKH HGEE®N FKHI  DQG DR Z LOIQWAU DFH
Z MK YHQGRU/ DV VSHFLLE SLIRGXFW DUH LHFHLYHG 7KH\ Z L@DAR SLRYIGH LHSRUN VR VKH
ERRNNHHSHUVR HQVXUH KDWD@LQYHQURU. LV DFFRXQWG |RUDQG Z L@DOR Z RWN Z VK

FRP SADQFH RI1LFID® VR HQVXUH WMDWERWK WH SURGXPWDQG MEH@Q) LV FRP P HUFLD@®
DFFHSVDE®



SURGXFW 6DIHW\ 30DQ

6 WWIH

BWRUDJH UHIHUV WR NHHSLQJ DORGREWW \RD |§OR & MWFRNLHRE D B
LQFOXGH VWRUDJH DW D FDGQDEH GWILWFX WQ DQNSRIUM D W LR (
WHVWLQJ DQG WIZROOLBH LP SO HPH@RZL@U BKRFHVVHY WR HQ\
SURGXFW TXDOLW\ DQG VDIHW\

7KH HVYWDEOLVKPHQW ZLOO SYRWWBLHD D &#H RXQD WYHH I K K Y W
KXPLGVWDFH DQG HTXLSPHQW DW WKH IDFLOLW\

KDYH VHSDUDWH DUHDV IRU VW R IRXMGRDIWPDG LEMXPIIH & K [
GHWHULRUDWHG PLVODEHOHG MRRQMROQ\WWEPVOPW 85 F NRIJJ E
KDYH EHHQ RSHQHG RU EUHDFKBEGH XAHNVMOURXHFE® SURG XF\
VWRUDJH DUHDV ZLOO EH PDLQW FIRDH:A. WQRIDFOHDQ DQG
VWRUDJH DUHDV ZLOO EH IUHH IURB H@WHNV VEDWER QDR GA G
DQ\ NLQG

VWRUDJH DUHDV VKDOO EH PDL QWK QHHG XQL IVF ARUTD Q F i
RI &05

*H ZLOO PDLQWDLQ D VHSDUDWHW @ RSANHPG. WHWR RO 1P [DWLH
SURGXFWV 6XFK VHSDUDWH CERIF® HBL WM R ULDQ HD DFRHADY 2WL B
WKRVH HPSOR\HHV ZKR DUH \HDKD/YRI|HARAS RH \RIDG DU D C
UHVSRQVLEOH YHQGRU SURJUDP WUDLQLQJ

7KHUH ZLODFEHQAMXIVSDFH IRU SO D FHPG @W RU DX RSP HQ W
PDWHULDOV DV LV QHFHVVDU\ IRU RWEHUDMWICROWVQDQFH RI
7KHUH ZLOO EH DGHTXDWH VDIHW QXL YRWRILLDJ HQDD ® O VS UF
DV DUHDV ZKHUH HTXLSPHQW RU XWHQVLOV DUH FOHDQH
BWRUDJH DQG WUDQVSRUWDWLRE RQ GHUL ¥RBG LSNIRREXNF W/
SURWHFW WKHP DJDLQVW SK\VLFBRQWHHPR IQCD/AOL ROQQ G VP Z A
DIJDLQVW GHWHULRUDWLRQ RI WKHP RU WKHLU FRQWDLQ

6WRUDJH UHTXLUHPHQWY IRU YHKLFOHYV

9HKLFOHV ZLOO EH HTXLSSHG DIQMBKDIX) FRQBQWQR @HQW Y|
DSSURSULDWH IRU PDLQWDLQLQIWRRUDJHIFR/ \WHB B BM X D Q/IX U
PDULMXDQD SURGXFWYV

ODULMXDQD DQG PDULMXDQD SURGXFWMFR2UDD BR AMNHEEQW\
FRPSDUWPHQW WKDW LV D SDUWWKIHWKIHI Y M X DRMmHRW UFDDQY
SURGXFWYV

7KH VWRUDJH FRPSDUWFHBQWAMBENXIVWKFDQQRW EH HDV
UHPRYHG



'‘XULQJ WUDQVSRUWDWLRQ ZLWK D UG SDUW\ WUDQVSRU
PDULMXDQD SURGXFWYV IRU HDFKZEOOLMX N@BW VLW DE YHYI
ORFNHG VWRUDJH FRPSDUWPHQWVGE$DIU@IVW LPIDMI RVYWD \J
PDLQWDLQHG IRU HDFK PDULMXDQD HVWDEOLVKPHQW

& RFW DOG 7HVWJ

&ROOHFWLRQ DQG WHVWLQJ PHWRBGAD DHWA\ HRY \OHDQ\W M X O QDR LG
SURGXRWAMVXUH FRQVXPWULV DLIMSKD VWAWRIGXFW LV EHLQJ FR
HQVXUH D UHSUHVHQWDWLYH V D\PLSROHDINGH OW E @ U PW R/ RHEW DU
WHVWLQJ IRU VLPLODU SHVWLFLG HHVZ MR E HQMWAN VDIQE) R RBUWR
IROORZLQJ

3RWHQM ZLOO HQVXUH PHWKRGR QMR HQW DWH FIROXMLI M H ¢
DFURVV GLVSHQVDU\ SURGXFWO QR ZZ LROW VEKLIURS RDUADQ B
WHVWLQJ DV SDUW RI WKH SURIFHR/N \DIQHEO V MAMA \K\8 LD Q G R F
+RPRJHQHLW\ +RPRJHQHLW)\ LV7RED\Q W LW R BILENHHGWXKDLY
WKURXJKRXW D EDWFK RI D 0D U R SDQRY LL@HXX\HHEU § UR GKKE
DVVXUDQFH RI D FRQVLVW HDQON GUFECSHDYIDNGH HVGH.EIOH R Z Q
DQG DQ\ WLPH D UHFLSH LV EKORKBEBIHEKIHQ6QBPO WLPH V
HQVXUH FRQVLVWHQF\

5HVLGXDO 3HWNZEQGHWH RQO\ RUDDRGLIFHSWYWLFLEGHV
&DQQDELQRLAWO EH WHVWLQJ IRU ROFWKBRBIFDQQDELQ
7$&7+& &%' &%'$ &%1 DQG &**
7HUSHQRHGALQOO EH WHVWLQJ IRUDWIS K BHELWHD\E RIORFID X G L G
DOSKD KXPXOHQH DOSKD SLQHQH DOSKD WHUSLQROHQF
EHWD P\UFHQH EHWD SLQHQH FDU\RSK\®QROBRRDGH O
2WKHUW ZLOO EH WHVWLQJ IRU KHPYX PIHWMHYV PRER WRELQ
UHVLGXDO VROYHQWY DQG SURFHRQWHQMK BRI 20 W HRRD |
DQG KRPRJHQHLW\

[ DE $ FFUHGMMRQ

:H ZLOO RQO\ XVH LQGHSHQG MXW W BYW LAQILIFBO Q ¥ R G DEN RAUKLHH V
ODVVDFKXVHWWY &DQQDELV &RQWURO &RPPLVVLRQ

6

6l H +RP RJ

:H ZLOO EH LPSOHPHQYWALR HRWXWHB BRGHVL]IH DQG KRPRJHQ
6RPH RI WKH SURFHVVHV LQFOXGH

6HUYLQJ VL]J]HV ZLOO EH OLPLWHG WR PJ



" 7TKHUH ZLOO EH QR PRUH WKDQ VHUYLQJV LQ HDFK SDF

" (DFK PDULMXDQD LQIXVHG SURGXFW32HOOWDQYH SWRF IRG R
, ] DQ\ UHFLSH LV DOZ\KDWHEBH MR MWHIRB G&VLPH WR HQVXUH F
DQG KRPRJHQHLW\ IRU WHVWLQJ SXUSRVHYV

[ DEH@QJ DOG 3 DENDI LQJ

/IDEHOLQJ DQG SDFNDJLQJ DUH NHRARFWW\Q RV HDUPVIRRGRP SO L
VDIHWQG TXDOLW\ PDQDJHPHQW QVXEH@LQW KICHVHILPYS RIGW D Q W
LQIRUPDWLRQ LV SURSHUO\ ODEHOHIDPRBJDYDIWHIEOW WR FF
HQVXULQJ WKDW SDFNDJHV DUH SURSHUO\ VHFXUHG

2XU ODEHOV ZLOO LQFOXGH

» 'LVFORVXUH Rl SURGXFW QDPH RIRIWEDVEUXRQY WWYH O
DPRXQW&ISHU VHUYLQJ SHU SDFNDJH

" QJUHGLHQW OLVW SHVWLFLGHDXWHW DOOHUJHQ OLVW Q

» BWDWHPHQW WKDW SURGXFW ZD\D VEH WWKHE ED FDHD RIQWE KIS K
ZKLFK LW ZDV WHVWHG ZKHQ LW ZDV WHVWHG

" 'DWH RI FXOWLYDWLRQ PDQXIDFWXUH GDWH GDWH RI HJ

" - DUQLQJ ODEHOV LQW RHEMDW INHHSIWERP\AKBLOIGUHQ DQLP
QRW FRQVXPH LI SUHJQDQW KHDOWK ULVNYV

» 1HW ZHLJKW FRQFHQWUDWLRQ

" QVWUXFWLRQV IRU XVH GRVLQVULJBIRUPDWLRQ L H VHI

2XU SDFNDJLQJ ZLOO LQFOXGH
" &KLOG WDPSHU SURRI ZDWHU UHVLVWDQW
" 5HVHDODEOH SDFNDJLQJ LI FRQWDLQV PRUH WKDQ RQH V
" ,QGLYLGXDOO\ GHPDUFDWH VHUYLQJV
" ,QGLYLGXDOO\ ODEHO VHUYLQJV RQVHKDRKE VA DULRQEQRWHG ZL

) RRG 6 DIHW 3 MQ

YRU WKH SURGXFWLRQ DQG VDOSURIGXE @ \P Z H LAVOIOQ B HL Q PXS\DHH
VWULFW GHIJHUDO VDQLWDU\ VWEDSDUWHEPHQWV SHFW URGD O O

6239
» *H ZLOO KDYH ZULWWHQ VWDQGRUGIRBK FDWHJR SWURFHE&
PDULMXDQD FRQFHQWUDWH DQSUWR G} W1 WKDWD LLOV PSDARLG/X
» 1 ZH PDNH D PDWHULDO FKDQJH WBUWRRAHVW DZHS PIUGOS UR (
GRFXPHQW WKH FKDQJH DQG UHY LSWR EWGE XV Y QOEFRE RISG



SHFDOO 3URWREFRO
,Q WKH HYHQW RI D SURGXFW RHFRO® JIZHNHSDWO WDNH WKH

&RRUGLQDWH ZLWK &DQQDELV &RQWURO &RPPLVVLRQ WR
D ,QIRUP SXUFKDVHUV RI SURGXFWLVHFDIDLA D E @W/H HIQUW.
VWRUHY GDWDEDVH
E 'UDIW FRQVXPHU VHUYLFH DQQRXQFHPHQW
&RRUGLQDWH ZLWK GLVSHQVDU\ RZQHU
D 2QFH SURGXFWYVY DUH UHFDOOHG ZWRUGGHQR/WMN ZLWK
SURGXFWV WR EH TXDUDQWLQHG DQG GHVWUR\HG
E $IWHU SURGXFWY DUH GHVWUR\HGO S XVHX® KMQG HFR B
LOQIRUPDWLRQ DQG SLFWXUHYV RQ KRZQEBEKHURWKRGXFW
UHIHUHQFHG LW ZLWK WKH RDQOL QDR GXKIFWWW V¥ RUH) VX
DFFRXQWHG IRU

*HQHUDO 6DQLWDUN BURWRFRO

$Q\ SHUVRQ ZKR LV VKRZQ WR KDPB LROWNDSYND B'S HOR OHDA
LQFOXGLQJ ERLOV VRUHV RURMXHBWH® RZBRDG W RXW BH)
PLFURELDO FRQWDPLQDWLRQ IRU SRRPLEK® UM\ LR/ B RIWE
SUHSDUDWLRQ VXUIDFHV IRU RBIWIVLOD B D US WK®XQMWRWK D i@
H[FOXGHG IURP DQ\ RSHUDWLRQV
+DQG ZDVKLQJ IDFLOLWLHYV ZLOO BH) G GHHT KOUMH. \DKQH3G FZR.QY
UXQQLQJ ZDWHU DW D VXLWDEOH WHPSHUDWXUH
$00 SHUVRQV ZRUNLQJ LQ GLUHRW UHRVQDVWIOF WDZLLWIK BQ Bl F-
PDULMXDQD SURGXFW ZLOO FR Q2RU®HWRQIK®RIAELFQ S LEDFMW
QRW OLPLWHG WR
| ODLQWDLQLQJ DGHTXDWH SHUVRQDO FOHDQOLQHVV
| : DVKLQJ KDQGV WKRURXJKO\ LQ D® DM VX EWHRKBQG

VWDUWLQJ ZRUN SULRU WR HRIIDJULBW DQOWKMHISEMR B &

FRQFHQWUDWH RU PDQXIDFWXUH RJQGUHWDRO RW K HA

WLPH ZKHQ WKH KDQGV PD\ KDYH EHFRPH VRLOHG RU
ILWWHU DQG ZDVWH ZLOO EH SRERHSHUWNLQUHP\R YWHP D QRUWZ
GLVSRVDO ZLOO EH PDLQWDLQH® MX D@ DVKHIT XDRVE RAD G R
D VRXUFH RI FRQWDPLQDWLRQ
JORRUV ZDOOV DQG FHLOLQYXRZK ®OPP K GRQ WWKDXAF W H &\
DGHTXDWHO\ FOHDQHG DQG NHSMWHEDHDQ DQG NHSW LQ J
7KHUH ZLOO EH DGHTXDWH V DIBKD W2Z & H WOH. UKAWWLOQLIO L®DDI@
UHWDLO PDULMXDQD SURGXFW DAKH S H RFIHM\SHPE RW RW R U
XWHQVLOV DUH FOHDQHG



» 7KH OLFHQVHG SUHPLVH ZLOO SURYLGH DGHTXDWH VFUH
WKH HQWU\ RI SHVWYV

" $Q\ EXLOGLQJV IL[WXUHV [EMGPRWEWD LIQ AGOILLE DHWDLOND
FRQGLWLRQ

» $00 FRQWDFW VXUIDFHV LQFOXXVMMHGX\RHQWVKID\S DIEDH D)
UHWDLO PDULMXDQD UHWDLQRWDLDXDOIWL K Q BB QSNJURIBX
FOHDQHG DQG VDQLWL]HG DV |USHIRW 8 A\® \DD B LAHFM V VD U\
FRQWDPLQDWLRQ (TXLSPHQW DQG X\WQBQRILOXFXLPDWHU I
DQG ZRUNPDQVKLS DV WR EH DGNKPDWHEH BEORBODEOH I
PDLQWDLQHG

" 2Q0\ VDQLWL]HUV DQG GLVLQWKHN® @ WNQ YHURQWHQW® @ L\
3URWHFIMIGRFQ ZLOO EH XVHG LQ RXB IP@UDWMYWXYDL G RELP
DQG XVHG LQ DFFRUGDQFH ZLWK ODEHOHG LQVWUXFWLR

,QVSHFWLRQ SURWRFRO
» :H ZLOO FRPSO\ ZLWK DQ\ ORFDRUIERIE HEXQ CRALFEHRHQWS R
WR FRQILUP WKDW QR KHDOWK RU VDIHW\ FRQFHUQV DUH
» *H ZLOO FRPSO\ ZLWK DOO NLWBKHD VMWDIM DG &KW RO WK H
ORFDO MXULVGLFWLRQ DQG VDNVRW HWHD X® DRVR® GIW I B EO L

DWM' LVSRVDO

3URSHU ZDVWH GLVSRVDO LV LPSRD® EQW AR HVWRRV WHDN FEGHW
DQG QRW PDNH LW LQWR WKH IR RG& VW IH B ID(E®R V HBDRIQMXEW. W
XQUHFRJQL]DEOH WR HQVXUH W KDV \§ B VIVGI® BN U3 RVRRAR G R B Pk
BHOHFW (PSOR\HHV PXVW \PDWMHBEMWEKUBY¥LUAUWNKH SURSHU
VWRUDJH DQG GLVSRVDO RI FD QAL ¥ H IV WRK HEX FKUZQ R VP IR
RQH ZHHN EHIRUH LW LV JURXQGRDQFER RYKXRDERWDWR-OG G LADK/ V
SDSHRDUGERDUG IRRG ZDVWHWWXRLOHWX\CFW L\DX FKL ZWWODUW LV D
SHUFHQW QRQ FDQQDELYKANVSWHRBWEWHM YOO FDQQDELV ZDV
UHQGHUHG XQXVDEOH DQG XQUHERVKRVHMEOR| DL RBARR EMQ P
VWDWHHORZOO WDNH WKH IROORZLVOK DBEWWR QGRS RRP SOV H J X
" $00 UHF\FODEOHV DQG ZDVWHFR@®BAXEBGQR| RUUBQDMW DD Q
ILQLVKHG PDULMXDQD DQG PDWM/KDH® YWRENHAW YV DDQIGO O
PDQDJHG LQ DFFRUGDQFH ZLWK D®WO WHOED\H RW B WHDDE ¢
UHJXODWLRQYV
" JLTXLG ZDVWH FRQWDLQLQJ PDBDMXB®D QU FURBRGXEWIV
EH GLVSRVHG RI LQ FRPSOLDQFHDRIGNIKI GO ODIDSSATRDED R
LQFOXGLQJ EXW QRW OLPLWHG WRWR U &UMFKD 2D RU SR
JURXQGZDVROHDIW:IBW 0 */ F  WKURXJK &05



6 XUIDBWHU 'LVFKDUJH 3HUPLW 3URJUDP &05 *

'LVFKDUJH 3URJUDP &05 2SHUDQG. BRQ W UG YWE B Q
BWDQGDUBYWRIZMWBWPRQWYV: DQG ' IQGIKDHRAWUY )YHGHUDC
& O H D Q W$HFUN 8 6 & HW V H3R ODDXMWILRIM OLVFKDUJH

(OLPLQDWLRQ 6\WWHP 3HUPLW 5HJXODW&®RQV DW  &)5 3L

6HZHU 6\WWHP ([WHQVLRQ DQG &R Q QRF WWRQY 138 UPHWGE QR

GLVSRVDO LQ DQ LQGXVWULDQQ DV WRIZG WNFHKRWXL QJ &0
,QGXVWYMHZ DWHUDERY/GRQGE &RQWDSGRGW

5HJV



,GHOMEDVIRQ R SRMQIDCHCHU\  XVH UHGXPUIRQ RSSRUMQUIAV VXFK DV CDMUDAD KD DQG
HQHU\ HIFIHQR P HDVXUHV  DQG D SOQIRUIP SBP HOBMRQ R VXFK RSSRWMQUAY
D 7KHMHZIOEH HQHJ\ HIEHQN (' @KW WURXI KRXVWKH SURGXPWP DQXI DU
IDAOY DRQ) Z W Z IQGRZ V WDV IQFUQ) 1Q QDWDODIKW:  H Z LGDOR EH IQABE)
HQHU\ HIEHQM 9% & XQW FROBIQQ) DGYDQRHG QI MICHFRGRP [} HUFRQRRY \KDW
UHGXFH HQHU\ FRQUXP SWIRQ 1 HDP DW/ / & Z L@KDYH QR KLIK IQMQVW @ K\ RU
UH W HUDURQ LQ \WH SURGXPWP DQXIDRUMUQ) DUHD
E 7KH' HSDWY HOAR ( QHJ\ KDV ARG \WDVWKH DYHUDI H FRP P HUFIDCEXI@IQ) XVHV
. Z+ SHUVTXDH IRRW( YHY P RQX DIMUWH JHQHUDCP DQDI HUSD V \WH
HEPWEDCEL@WH Z IONHHS WH ELQIQ DQHQHU\ XVDIH ®J \R JDXJH RXUHQHU\
XVDIH FRP SDUHG \R WH DYHIDIH ' XUQ) RXURZ GHW P HHAMQ HYHY P RQK ZH Z IO
UHYLLZ OVWWP RO HQHU\ XVDIH\R VHH LL \WHUH Z HIH DQ. VSINAY RUIGFUDVHV 1Q
HQHU\ XVDUH 1 RXUIDA@V HYHUJ RHV \BZR FRQVMHPXRYH P RQIKV Z W DERYH WH

QDIRQDCDYHIDI H HQHU\ XVDIH WHQ Z H Z I@XVH UABICHG HDWQIQIV \R UHSOFH DQG

XSJUDCH HBFWIFDCHT XISP HOWR P RUH HQHU\  HIFHQNHTXISP HQAKDWIHGXFHY RXU
DYHUDI H HBIRWEFDOKVDI H R XQGEHU . Z+ SHUVTXDH IRRW

& ROUIGHIDIRQ RN RSSRUMQUAV | RUUHQHZ DEGI HQHU\ JHQHIMRQ IQFOQQ) Z KHUH
DSSTDEG! VXEP MMRQR! EXITIQ) SOQV VKRZ IQ) Z KHUH HQHU\ JHQHIDRY FRX@G EH
SOFHG RQWH VIM DQG DQH SDQDMRQR! Z K\ WH IGHQMHG RSSRUMQUMAV Z HUH QRW
SXWXHG 1L DSSTFDE®!
D 1HDPDW /& ZIOFRP SO ZIW 0 DAWDFKX\VHW &0 5 IRU
FRP SIOQFH Z MW HQHU\ HIFHQR DQG FROMHUYDIRQ U XOMRYY : H BR\HGDW
IOADTR VROUSDGHY RQWH URR! DQG EDWHUHY \R KHS GMUEXWM HQHU\  GXUQ
SHDNKRXWY KRZ HYHU Z H Z I@EH XVIQJ VXFK QB HBIFEW \WDWZ H Z RXGQWWHH D
UHMLQ RQIQYHWR HOVRU  \ HDLY RUP RUH :  H DOR RSWMG IRUKUHH SKDVH SRZ HU
GHIYHGIURP D JHHIDRUIWWDWXQV RQ SURSDQH IXHOWHUHRUH Z H DUH QRW
DWIFKHG \R \WH J UG DWDO
E : KHQDQ SIHFH R FDSMICHTXISP HQAEUHDNV RULY 1Q QHHG Rl VHURXV UHSDIU
H HRX\YH GIYHOP DQDI HP HQAZ LOEH QRWMHG 1P P HADW® DQG D FRAWEHQHIW
DQDOWY Z IOEH FRQGXPMG RQ XSIWDAQ) \WH HTXISP HQAR D P RUH HQHU\ HILEHQW
P RGHO

6 WD LHV VR UHGXFH HBIPWE GHP DQG VXK DV @KW VFKHGXGN DRIYH BDG
P DQDUHP HQADQG HQHU\ WRIDIH
D 2 XUJHGHDO/SDFH @ KW Z IQEH VHWRQ D P HUVXFK \WDWDOD KW Z LOEH WLGHG RQ
DQG \MUHG Rl DAWKH VDP HWP H HDFK GD\ 7KLY Z LGHIP [QDW \WH SRWQIDARUDQ,
@KW \R EH GIWRQ RXAMGH Rl VARUH KRXWY/
E 7KH' HSDWY HOAR ( QHJ\ KDV ARG \WDVWKH DYHUDI H FRP P HUFIDCEXI@IQ) XVHV
. Z+ SHUVTXDH IRRW( YHY P RQX DIMUWH JHQHUDCP DQDI HUSD! V \WH
HOPWEDCELOWH Z LONHHS WH ELIQ DQ HQHU\ XVDUH @J W J DXJH RXUHQHU\
XVDJH FRP SDUHG \R \WH DYHIDIH ' XUQ) RXURZ QHWY P HHAID HYHY P RQN ZH Z 1O
UHYLHZ OVWWP RN HQHU\ XVDIH\R VHH LL \WHUH Z HIH DQ. VSINAY RUIGFUDVHV 1Q
HQHUJ\ XVDIH 1 RXUIDA@Y HYHUI RV \BR FROHPEXYH P RQKV Z WK DERYH \WH



QDIRQDCDYHIDI H HQHU\ XVDIH WHQ Z H Z I@XVH UABICHG HDWQIQIV \R UHSOFH DQG
XSJUDGH HBIPMEDCHTXISP HQAR P RUH HQHU\  HILELHQWHTXISP HQAKDWIHGXFHV RXU

DYHUDI H HBIRWEDOKVDI H VR XQGEHU . Z+ SHUVTXDH IRRW

( QIDIHP HQAZ W HQHU\ HIIEHQR SIRIWDP VRIHMHGSXWXDQARO * / F +  RU
WURXIK P XQEISDOD KUY SOQN
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