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NOTICE OF COMMUNITY OUTREACH MEETING

Notice is hereby given that On Root, LLC will hold a Community Outreach Meeting on October
13, 2022, at Christopher’'s Cafe, 2 Lewis Street, Lynn, MA 01902 at 6:00 PM, to discuss the
proposed siting of a Cannabis Delivery Operator / Courier Provider at 82 Sanderson Avenue,
Suite 122B, Lynn, Massachusetts 01902, in accordance with M.G.L. Ch. 94G and the
Massachusetts Cannabis Control Commission’s regulations at 935 CMR 500.000 et seq.

Topics to be discussed at the meeting will include, but are not limited to:
1. The type(s) of Cannabis Delivery Operator / Courier Provider to be located at the

proposed address; RECEIVED
2. Plans for maintaining a secure facility; CITY OF LYNN
3. Plans to prevent diversion to minors; CLERKS OFFICE
4. Plans to positively impact the community; and 2022 OCT 03 P 01:44
5. Plans to ensure the establishment will not constitute a nuisance to the community.

There will be an opportunity for the public to ask questions and receive answers from On Root,
LLC representatives about the proposed facility and operations.

A copy of this notice was published in the Daily ltem on Thursday, September 29 (14 calendar
days before the meeting). This notice was also mailed to abutters within 300 feet of the property
line of the petitioner as they appear on the most recent applicable tax list.
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IRWLRHHEYLYMXD@ERRMWE ZLBEAME&RPPXQIXWMD MK HWRQJ
2FWREHU DWKULVWWRESIKIHUH Z LAMHHMWQ Q0 $ DW S PWR
GLVFWK$#B SRWHGVRMI&DQ QD EIOW YAHIN UD VERX U B RY L @R
6DQGHBWHR@ENLW I /\QWDVVDFKXVHW@NFRUDQIKH / &K
* DQ@®/ KMHD V VD F K X\DH/VIER QRVEJR P P L V V LIRIXIO D B WR Q&0 5

HW VHT

/TRSLFV WR EH GLVFXVVHG DW WKH @RWVWLEJL WHGOWRFOXGH

7KW\ \SHRDQQDHEDV YHSHUDW&R N UBBRY L GAHRHD R F DDAWAHIGH
SBSRVHAHDGGU

30D QW DRWW DL Q LK J DIF IVGHLIAX U

30DQVHWR W GLYHUVLRQ WR PLQRUYV

30DQV WR SRVLWLYHO\ LPSDFW WKH FRPPXQLW\ DQG
30DQV WHR WIQW X WWDEOLVKPHQW ZLOO QRW FRQVWLWXWF

TKHEILE® RSSRUWR Q/LKEX E OBV NXHVWLERE VHDWRY ZHRIR2 Q
5RRW /HHAMHQWDWLYHWRDERXKGV I WKHOEW\ DQG RSHUDWLRQV

$ FRRMW KQ R WKLF¥H QX E O LV@B B FXHZ V S DBHDR XYW WHIKFQOHQGD U

G D \YU LW ® KPHH H WD QI3 O HIGMKKIHS RS U LEDLWHQ W L TKLLEVR WAFBIO V R
PDLCHEEH DRXW W HHFQ O H GO ISW LW & KPHH H WW R E X WAALMUQM QH H W

RI WKRSBUW)\ OLQH R DWK W ISHI\WR Q\SWRRGHHBRIV)WY (DS SOLFDEOH WE

$GGLWLRQDO ,QIRUPDWLRQ DYDLODEOH DV IROORZYV

Ajde>>][d1i[]g-HZ



https://onrootnow.com

2 XUP WRQDW2 Q5RRWA/VR GHMVM P DY H WH FDQQDELV\KRSSIQ) H SHIHGFHE\ EHQJ
WH LQGXVI B/P RWMFXWRP HUFHQAE FRP SDQ ) RFXMQI RQWH XVHUH SHUHQRH DOG
HYLLRQP HQEOXWRLCDELON

SURSUHMY DQG &RQ GHOMDO ' R 1 RW IMAMEXWM




680 0 $5<

2 Q5RRW/ /& 2 Q5RRWD Z I@WP DIQ FRP STQADWD@WP HYZ W \WH GFDC RQQ)
UHT XIUHP HQW RXVEQHG LQWH &IW Rl /\ QQ=RQH 2 EQDQH C=RQH 2 ECDAD 3HU
=RCH 2 GIQDQFH 6HPARQ 2 Q5RRW SURSRVHG VM LV BRFDMG LQWH / LT KW
QGX\AIDO IMAIEWZ KIFK SHUP IW &DQQDELY' HIYHY ( WEEQKP HQWN

QFRPSMAHZIW  &05 E WHEXIHURGHGMEQRHR  IHMP D EH
UHGXFHG LL D AW DGRSW DQ RUEQDGRH WDAHGXAHV WH GIMWEIGRH UHT XWHP HOA3HU=RCH
2 (ECDH 6HPURQ 2 Q5RRW SUIRSRVHG M IVQRABFDMG ZIWIQ ~ IHHWRI D

SUH H IMAQ) SXEQE RUSUYDM VFKRROSIRYIGIQ) HGXFDARQ LQ NQGHU DIWIQRUDQ. J IDGHV
WRAIK — @HOHGE\ WH' HSDUWR HOARI ( GXFDARQ 7KH SURSRVHG VM LV DOR GRW
ZIMOQ  IHAMRI DQRWHU& DQCDEL HAEEQKP HONQ FRP STDQFH Z W =RQH 2 [GECDQAH
6HPARQ

$VUHTXIWHG B\ WH =RQH 2 WBECDGAH 6HPWRQ 2 Q5RRW L@DSS® |RUD 6SHADO
3HWP MDQG 61\ 30Q$ SSURYDO DVDSSTTEG! 1IRP WH GFDO6SHADCBHUP (W DAL
$XWRU 2 Q5RRWZ [@DSS® IRUDQ. RWHUGFDCSHUP W UHT XILHG VR RSHUDM D

&DQDELY' HIYHY ( WEEQKP HOADAMH SURSRVHG VWM 2 Q5RRWZ LGFRP SO Z W DO

FRQGIMRQV DQG WEQGDUEY RXVILHG [Q DY BFDCSHUP BT XIUHG VR RSHUDM D & DQQDELY
' HDHY ( WEEQKP HOADW2 Q5RRW SURSRVHG WM

2 Q5RRVKDVDDHDG DIMQGHG VHYHIDCP HHWQ) VZ WK YDURXVP XQESDCRI ADY DQG
ERDLEVVR GVAXW?2 Q5RRW SOQVIRUD SIRSRVHG & DQIDELY' HOMHY ( WEEQKP HQADQG
KDVH HPXWMG D+ RW&RP P XQW $.J BHP HOAZ W WH &IW RI /\ QQ 2 Q5RRWZ LD
FROADXH VR Z RUN FRRSHUIDAWYH® Z W YDURXV P XQELSDOGHSDW HONV ERDUEV DQG

Rl AD®VR HQUXUH WDW2 Q5RRW & DQIDELY' HDHY ( WEEQKP HQAP DIQVFRP STDQW
Z W DOBRFDODZ V B XOWRQY XBN DQG FRGHVFRGFHIQ) GHVI Q FROMKPURQ
RSHIDARQ DQG VHEXUW

. 2 Q5RRW/ / & 30QWR 5HP DIQ&RP SIDQAZ W / RFDC=RQQ)



Cannabis
y Sontrol
Commission

COMMONWEALTH OF MASSACHUSETTS

Community Outreach Meeting
Attestation Form

Instru ctions

Communty Outreach Meeting(s) agerequirement of the application to become a Marijuana
Establishment (ME) and Medical Marijuana Treatment CMaiC). 935 CMR 500.101(1),
500.101(2), 501.101(1), and 501.101(2). The applicant must complete each section of this form
and attach all required documents as a single PDF document before uploading it into the
application. If your application is for a license that will be located at more than one (1) location,
and in different municipalities, applicants must complete twait2statiorforms— one for each
municipality. Failure to complete a section will result in the applicatmrbeing deemed

complete Please note that submission of information that is “misleading, incorrect, false, or
fraudulent” is grounds for denial of an application for a license pursuant to 935 CMR 500.400(2)
and 501.400(2).

Attesta tion
I, the béow indicated authorized representativeladt the applicant, attest that the applidzed

complied with the Community Outreach Meeting requirements of 935 CMR 500.101 and/or 935
CMR 501.101 as outlined below:

The Community Outreach Meeting waeld on thdollowing date(s)

At least one (1) meting was held within the municipality where tl (is proposed to
belocated.

At least ong1) meeting was held afteormalbusines$ours (this requiremeran be
satisfied along with requirement #2hie meeting waseld within themunicipality and
afternormalbusinessiours).

C

(774) 415-0200 | MassCannabisControl.Com | Commission@CCCMass.Com




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

a. Date of publicationI—I
b. Name of publicationl |

. A copy of the community outreach notice containing the time, place, and subject matter
of the meeting, including the proposed address of theeM¥TC was filed with clerk of
the municipality. A copy of this filed notice is labeled and attached as “Ate&thB{

a. Date noticeifed:

. A copy of the community outreach notice containing the time, place, and subject matter
of the meeting, including the proposed address of theoM#TC was mailed at least

seven (7) calendar days prior to the community outreach meeting to abutters of the
proposed address, and residents within 300 feet of the property line of the applicant’s
proposed location as they appear on the most recent applicable tax list, notwithstanding
that the land of the abutter or resident is located in another municipality. A copy of this
mailed notice is labeled and attached as “AttachménPl@ase redact the name of any
abutter or resident in this notice.

a. Date notice(s) miled:

. The applicant presented information at the Community Outreach Meeting, which at a
minimum includedhe following:
a. The type(s) of MEor MTC to be located at the proposed address;
b. Information adequate to demonstrate that the location will be maintaineélgecur
c. Steps to be taken by tiME or MTC to prevent diversion to minors;
d. A plan by the MEor MTC to positively impact the community; and
e. Information adequate to demonstrate that the location will not constitute a
nuisance as defined by law.

. Conmunity members were permitted to ask questions and receive answers from
representatives of the Mé MTC.



Name of applicant:

Name of applicant’s authorizedpresentative:

Signature of applicant’s authorizegpresentative:
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CLASSIFIED

HOME AND BUSINESS SERVICES

(OFFICE SPACE IN LYNN

On behalf of the Offce of the Eastem Distict Attomey, the Massachusetts Divisian
of Capial Asset Management and Maintenance invites proposals o leas
approximately 6,300 usable square feet of office space i the above-referenced
search area for atem of fve years.

Proposals must be submitted t0;

Diviion of Capital Asset Management and Maintenance
Hie o essing nd Stte OfcePamig
shburton Place
140 Fou. Room 1411
Boston, Massachusetts 02108

or by e-mail
leasepmpsubmital DCAMMEmass.gov

Proposals must be submitted by the deadiine of October 27, 2022, at 2:00 p.m.
Proposals will be opened at that time.

The RFP can be downloaded from www.mass gov/service-detaiky/leasing: propedy
10-the-commonaealth Under Requests for Proposals (RFP) to Lease Space, click
on "COMMBUYS® and then cick on ‘Find I’ You may also email
leasing. deammémass gov or call 857-204-1355 1o request a copy of the RFP,
wlerencing Project Number 202204600.1. For futher infomation, call
617-921.45 s als0 available at www masspublicnotices.org

tem: September 22, 29 and October 6 and 13, 2022

LEGALS

COMMONWEALTH OF MASSACHUSETIS

Docket No. ES22P2409EA

Essex Prabate and Family Court
36 Fod
Salem, MA 01970
(978)744-1020

Estate of;
Antonieta Schmaliuss

‘Also known as: Antoinette Rando Schmatfuss.

Date of Death: 04/17/2022
To al nterested persons:

A Petiion for S/A - Formal Probate of Will with Appointment of Personal
Represantative has been fied by
Nellie Rando of Lynnfield  MA

requesting that the Coun enter a formal Decree and Order and for such other relief
as requested in the Petiion
The Petitioner requests that:
Nellie Rando ~ of

Lyonfield  MA

be appointed as P of said estate to sere Without Suraty

SAMCO PAVING
e | | RIVEHAYS & PARKING Lors

For all your paving needs
son-profit 25 hours/week, Emai Concrete Service
for job descAption; Bobcat Service

"MaintenancePersonAdResponse
com™

JOHN'S

FUEL ASSISTANCE AcCEPTED
OUR BURNER SERVICE

We service
gas and oil
heating systems.

Qil t:
installed/removed.

781-592-9505
www.johnsoil.com

AUTOMOTIVE

2015 BMW 328X (BLACK),
520,000, Great Congition, ALL
WHEEL DRIVE, 64,600 Miles,
Navigation, Dual Climate Control,

FREE ESTIMATES!
OWNER OPERATED! INSUIID!

o )
i 41 oo Odares s -:m
£ s sty e

Facan o s, vl g iy
g, chises, matal s, seal cretalan
an|

earogirpared 51800 9715775

Find

Mo

St o pcwerrd SAVINGS
nal information. in the cl

Does your company
need employees?

Placing a help wanted ad is great for
finding the skilled workers you need.

The Daily tem

781-593-7700, ext.2

The Daily 1tem

onthe bond n unsupervised administration.

IMPORTANT NOTICE
You have the right to obtain a copy of the Petiion from the Petitoner or at the
Cout. You have a right o abject 1o this proceeding, To o So, you or your attomey
must fle 3 witten appearance and objection at this Cout be‘ore: 10:00 a.

the retur day of 11/07/2022.

This is NOT a heanng date, but a deadline by which you must file a witien
appearance and objection if you object to this proceeding, If you fail 1o fle a
timely written appearance and objection followed by an Afidavit of Objections
within thify (30) days of the retum date, action may be taken without further
nolce 10 you.

UNDER THE UNIFORM
PROBATE CODE (MUPC)

A Personal Representative appointed under the MUPC in an unsupervised
administration 15 not required to file an inventory or annual accounls with the
Coutt. Persons. interested in the estate are eitled 10 notice regarding the
administauon directly from the Personal Representative and may petiion the
Cout in any manner relating to the estéte, including the distabution of assets and
expenses of adminstration.

WITNESS, Hon. Frances M. Giordano, First Justice of this Court.
Date: September 26, 2022
Pamela A Casey 0'Bnen
Regster of Prabate:
ten: September 29,2022

WE TAKE AND DISPOSE

OF ANYTHING

Garages, Yards, Stores, efc.
Call for quick service
‘ and best prices. ‘

WE ALSO RENT
ROLL-OFF DUMPSTERS
15 yards, 20 yards, and 30 yards

781-593-5308 / 781-598-0646

ericzdisposal.com

CLEAN! ING/
MAINTENANDE

RONNIE Z
MOVING

Leave your moving to us!
Whether it be ane piece or mor

Call Ronnie

781-321-2499

Fora fres estimate

Catch up with your

favorite team fm

in Item Sports!

The .Dallg Item

=

NOTICE OF COMMUNITY OUTREACH MEETING

Notice is hereby gnen that On Root, LLC will hold a Community
Outreach Meeting on October 13, 2022. at Christophers Café, 2
Lewss Street, Lynn, MA 01902 at 6:00 p.m. to discuss the
proposed siting of a Cannabis Delivery Operator / Courier Provider
at 82 Sanderson Avenue, Suite 1228, Lynn, Massachusetts
01902, in accordance with MGL Ch. 94G and the
Massachusetts Cannabis Control Commission's regulations at 935
CMR 500.000 et seq.

Topics 10 be discussed at the meeting will include, but are not
limited to:

1. The type(s) of Cannabis Delivery Operator / Courier Provider to
be located at the proposed address;

2. Plans for maintaining a secure facilty;

3. Plans to prevent diversion to minors;

4. Plans o positively impact the community; and

5. Plans to ensure the establishment will not constitute a

nuisance to the community.

There will be an opportunity for the public to ask questions and
receive answers from On Root, LLC, representatives about the
proposed facility and operations.

A copy of this notice has been published in a local newspaper at
least fourteen (14) calendar days prior o the meeting and fited
with the appropnate City entities. This notice was also mailed at
least fourteen (14) calendar days pror to the meeting to abuters
within 300 feet of the property line of the petitoner as they
appear on the most recent applicable tax Ist

Item: September 29 and October 6. 2022

COMMONWEALTH OF MASSACHUSETTS
URT

'DEPARTMENT OF THE TRIAL COURT
CKET NO. 18 M 002172

‘ORDER OF NOTICE

T0: James F. Olier, Pamela L. Oliver

and to all persans entiled 10 the benefit of the Servicemembers Civl Relief Act, 5
USC. C.50 53901 (et seq)

U Bank Tt Nl Assoation, ot i ks ecivdial cpacey bt sy a3
owner trustee for VAMTG Asset T

dlaiming to have an interest in a Mongage coverng eal propery i Lyan,
numbered 37 Parkland Avenue, given by James F. Oliver and Pamela L. Oliver to
Mortgage Elecuanic Registration Systems. I morgagee, acting solely as o
nominee ‘or CitiMongage, Inc., dated Apnl 2, 2007, and recorded in Essex County
(Souther Distrct) Registy of Deeds in Book 26720, Page 278, and now held by
the Plainulf by assignment, has/have fled with tis cout a complaint for
determnation of Defendant's/Defendants' Senvicemembers status.

1f you now are, or recently have been. in the active miltary serice of the Urited
e Senicementbers
Civil Refief Act. I you object to a foreclosure of the above-mentioned property an
that basis. then you or your attomey must il a witten appearance and answer in
this cout au Three Pemberton Square, Boston, MA 02108 on or before
11/7/2022 or you may lose the opporunity 1o challenge the foreclosure on the.
ground of noncompliance with the Act.
Witness, GORDON H, PIPER Chif Justice of this Court on 9/.
Attest. Deborah J. Patterson, Recorder

LEGALS

Town of Nahant
Board of Selectmen
Tax Classification Hearing
Wednesday October 12, 2022 at 6:30pm via Z00M
Canty, Chairman, Mark P. Cullinan, Vice Chairmar
Joshua A. Antrim, Recarding Secretary, Antonio Barletta, Town Administrator

32022

The Nahant Board of Selectmen will od a Public Hearing on Wednesday Octob:
12,2022 3t 6.30pm via Zoom on th ssue of Tax Classification. Full Zoom Details
listed at the end of this announcement.

The purpose of the Hearing is 10 allow tax payers the opportunity 1o present their
views on whether or not Residential, Commercial, Industnal, Open Space. and
Peonl Popery shou!be et i o e b o rpeay cle o to e

iferent. tax rates for diferent classes of propenty. The Heanng will include a
p-esmmn by Tos st Bt of e

At the conclusion of the Public Hearing the Board of Selectmen shall determine
‘whether or not “one” tax rate shall be applied for the Fiscal Year 2023 tax rate.
Cumently the Town taxes at a single tax fate for 3l property classes. In additon
the Board of Selectmen will determine whether of not to cllow exemptions for
small commercial businesses and owner-occupied residential properties. Al
cancemed taxpayers are encouraged to attend to present ther views orally of in
wating,

If there are questions abou the hearing, please contact Sheila Hambleton in the
Assessar's Office at 781-581.0212.

Eugene Canty
Chainman, Nahant Board of Selectmen

Topic: Nahant Board of Selectmen Tax Classiicaon Hearing and Meeting
Wednesday October 12, 2022 at 6.30pm via Z00M.

kwNjdvQT09

feeting ID: 863 8431 0776
Passcode. 160500
One tap mabile
+19292056099, 86384310776,
+13017158592, 86384310776,
Dial by your location
+1929 205 6099 US (New York)
+1301 715 8592 US (Washinglon DC)
+1309 205 3325 US
+1312 626 6799 US (Chicago)
+1646 931 3860 US.
+1719 359 4580 US
+1253 215 8782 US (Tacoma)
1348245 7795 S o)
+1386 347 505
" ﬁsiznznanus

1669 444 9171 US
1 669 900 6833 US (S Jose)

~160500% US (New York)
~160509% US (Washinglon DC)

tem September 29, 2022

Phone us: 781-593-7700
Email us: classified@itemlive.com
Find us online: |

temlive.com




. Cannabis

g Control
Commiission
COMMONWEALTH OF MASSACHUSETTS

Host Community Agreement
Certification Form
Instructions

Certification of a host community agreement is a requirement of the application to become a
Marijuana Establishment (ME) and Medical Marijuana Treatment Center (MTC). Applicants
must complete items 1-3. The contracting authority for the municipality must complete items 4-
8. Failure to complete a section will result in the application not being deemed complete. This
form should be completed and uploaded into your application. Please note that submission of
information that is “misleading, incorrect, false, or fraudulent” is grounds for denial of an
application for a license pursuant to 935 CMR 500.400(2) and 501.400(2).

Certification

The parties listed below do certify that the applicant and municipality have executed a host
community agreement on the specified date below pursuant to G.L. c. 94G § 3(d):

1. Name of applicant:

On Root, LLC

2. Name of applicant’s authorized representative:

Pedro Tavarez

3. Signature of apgjcant’s authorized representative:

V= s

£

4. Name of municipality:

City of Lynn

5. Name of municipality’s contracting authority or authorized representative:
p

James Lamanna




6. Signature of municipality’s contracting authority or authorized representative:

7. Email address of contracting authority or authorized representative of the municipality (zhis
email address may be used to send municipal notices pursuant to 935 CMR 500.102(1) and

501.102(1).): ‘ I , . :
jlamanna@lynnma.gov

8. Host community agreement execution date:

g

g3’//}} e

rmsem——








































IN WITNESS WHEREOF, the Parties hereto have duly exccuted this Host Community
Agreement on the date set forth above.

CITY OF LYNN ON ROOT, LLC.

| oz —

Nafte: JayZd icholson ﬁlamq./ Pedro Tavarez
Tifle: Ma Title: Chief Operating Officer
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2 XUP WRQDW2 Q5RRWA/VR GHMVM P DY H WH FDQQDELV\KRSSIQ) H SHIHGFHE\ EHQJ
WH LQGXVI B/P RWMEXWRP HUFHOAE FRP SDQ. ) RFXAMQI RQWH XVHUH SHUHQRH DOG

HQYILRGP HQROXWAICDEIDNV

SWRSUHMAY DG &RQ GHOMPO ' R 1 RW MMEXWM



7$%( 2) &2 17(176

680 0 $5<
*2%/6
92/817((5,1* )25121 352),725*$1,=%7,216
3529, ( ¥$b&. 72 6&+22/ (66(17,$/6
"21%7( 72 7+( $9%2 51 (/(0(17$5<6&+22/ 372
352*5%0 6
3%, 92/817((5,1*
0 (75,&6
%6&. 72 6&+22/ : 7+ 52276
0(75,86
$118%/ &+$5,7$% ( ' 21%$7,21
0(75,&6
' 6&/$,0(5
$&.12: /(" *(0(176

2 Q5RRW// & 3RVMMYH ,P SDRABDQ _



680 0 $5<

& DQQDELY SURKIEMRQ KDV GAVSURSRIMRQDMO P SDRMG \SHAL F FRP P XQWAVIQ

0 DWDRKXMVAWY $VWH &RP P RQZ HDIM HP EUDFHV WH DEXOWKVH FDQUDELY OGN 1Q
HDLUOHVWDW2 Q5RRW/ /& 2 QSRR Z H UHFRI Q] H RXUBHVSRQUELON VR FROAIEX\WM \R
WH FRP P XQWAVIQZ KIFK Z H GR EXMGHW :  H Z L@RFXVRXUWP H DQG UVRXUAHVRQRXU
KRWAFRP P XQW WH &IW RI /\ QQ Z KIFK KDVEHHQ IGHOW HG E\ WH &DQQDELY & RQARO
&RP P MRQ C8&&D DvDQDUWD Rl GAVSUIRSRWRCDM P SDCFW

7KH SXUBRVH Rl WL GRFEXP HOAWWR VXP P DUl H 2 Q 5RRW SOQ R HOVXUH RXUEXMCHW
RBHDWV SRMWYH DQG OMWWY [P SDRW Z IWIQ WH FRP P XQWAVIQ Z KIFK IWZ IQEH IQYRAHG

: HDUWHFRP P MMG VR IRMMUQ) SRMWYH UHDMROQWKISV Z WIQ WH FRP P XQW DQG
IGHOM 1Q] ZDVWRJIIYHEDAN : HZIOHHNZ D VR XWI) H RXUBVRXUAHV K ICFGIQJ

WP H VBBIQAVDQG P RQHVK VR DWMMAMRVH Z KR P D EH XQGHYHYHG DQG IQCQHHG © H
SOQWR DAKIHYH WIHVH J RDOYWURXJ K FKDUMZE®! J IYIQ)  YRGQMHUMP H DQG FRP P XQW

HQI DI HP HQW
*2%/6

92/817((5,1* )25121 352),725*$1,=$7,216

2 Q5RRWY GHGIFDMG VR [RWMUQ) VARQI FRQCHPARQY Z IW WH FRP P XQWHVZ H VHYH
DQG VXSSRWQ) CRQ SIR W\RW DQY] DARQYWDADGGUHW WH QHHGVRI WHVH FRP P XQUWAV
$VSDWRI RXUFRP P V¥ HQMAR P DNQJ D SRVMYH LP SDPWHDFK HP S® HH Z LGEH

HQFRXWDJ HG \R YROQMHUDAD FKDUIMIE®! RU DL} DARQ

3529, ( UB&. 72 6&+22/ (66(17,$/6

2 Q5RRWKQGHWMEQGV WH P SRWBQRH Rl HGXFDWRQ DQG W UR®! LQKDSIQ) RXU
FRP P XQW VIXWUH 5H) DGEBWRI WHUVRAR HARQRP LF EDANJ IRXQG HYHY WXGHQW
VKRX@ KDYH DARHW/\VR WH EDVE VRR® QHHGHG | RUMHUDADGHP L \KFFHW

' 21$7( 72 7+( $9251 (/(0 (17$5<6&+22/ 372

5HARJ Q] 1QJ WH YDOH RI LQYHWAQ) 1Q GRFDCHGXFDARQ DQG WH IXWWUH Rl RXUFRP P XQW
2 Q5RRWYFRP P MG \R P DNQJ DQ DQQXDOFKDUMIE®! GRCDARQR R WH $ ERWD
( OP HQB 6FKRRCBDUHQATHDAKHUZ U DQl DARQ ®FDWMG 1Q/\QQ 0 $

2 Q5RRW// & 3RVMMYH ,P SDRABDQ _



352 * 5%0 6

3%, 92/817((5,1*

$VSDWRI RXUFRP P W HONR P DNQJ D SRMMYH IP SDRWZ H Z lGRHDM D 301G
YRAQMHUY 3WRI WP IRURXUHP SR HHV HQDE@) WHP R J LYH EDAN DQG KHS RUHDM

P HDQQJ IXCFKDQIH

7KH 3D.G 9ROQMHUQ] 3WRJ P Z1@D@Z RXUHP S& HHAV\R GHGFDM WHUWP H DQG
W@'VR QRQ SR VRU DQlJ DARQY WDWDDI Q Z W WHUYDOHV Z KB INOUHFHYIQ)

FRP SHODWRQ IRUMHUZ RUN $VSDWARI WLYSWRI WP 2 Q5RRWZ L@SURYIGH HDFK

HP S\ HH Z W HJ KWSDIG YROQMHUKRXWY SHU\ HDU HQWUQ) WDARXUWDP P HP EHWY/
FDQ FRQOAIEX\W VR WH FRP P XQW Z IWRXWARP SURP IMQJ WHU QDQADY HOEHQJ

7R SDWASDWM IQWH SBRRI WP HP SA HHV P XW\FKRRVH D FKDUMZE®1 RU D] DARQ WDW
P HHWWH IR@Z 1) AIMWUD

" 1 RQSWR WMV
| 7KHRU DQ] DARQP XWAEH UHJ IMMUHG DVD QRQ SLR HOMY HQUXUQ) W
SUP DV IRFXVIVVHYIQ) WH FRP P XQW DQG DGGUWQ) W QHHGV
" @) QHWVR DFFHSWROQMHUKRXY
| 7KHRU DQ] DARQP XWAEH RSHQWR DFFHSWR) YROQMHUKRXWIWRP 2 Q
S5RRWHP S® HHV DBRZIQ) RXUMDP P HP EHY/\R FRQAIEX\W WHUWN@Y DQG
H SHWYH R \KSSRWAKH RU DQ] DARQV P MIRQ
" | RFDARQ
| 7KHRU DQ] DARQP XW\EH BFDMG Z WWIQRCQHRI WH  FRP P XQWAVWDW
KDYH EHHQ GAVSUIRSRMRCDMO [P SDPMG E\ SDWFDQCDELY SURKIEIMRQ
SRTAHV DVGHVI CDMG E\ WH &&& 7KLY FUMURQ HQUXUAV WDARXU
YROQMHUQ] HIRWVELI HWFRP P XQWAV WDAQHHG RXUVKSSRWWNH P RW

7R HVXUH WH VXFRHWRI WH 306G 9RGOQMHUY 3WIRIWP 2 Q5RRWZ LOWNH WH
IRBZ 1Q) WSV

" (P S® HH (P SRZHP HQN
| (P S®\HAVZIQEH HQFRXUD HG \R IGHOM DQG VHBPAQRQ SR W
RU DQ] DARQVWH. DUH SDMRQDM DERXWIRWMUIQ) DVHQH Rl SHYRQDO
LOYHWR HQADQG FRP P W HQAIR WH SUR] LDP

2 Q5RRW// & 3RVMMYH ,P SDRABDQ _



") ®f IEIOV
| 2 Q5RRWZIQRIIHUD H LE®IVKHGX®! IRUHP SR HHV SDWASDAMY 1QWH
SWRIWP D@ZI1Q) WHP R EDODCHH WHUZ RINDAZ2 Q5RRWZ IW WHU

YROQMHUIQ) HIRW
" TDANQ) DQG SHRIQMRQ
| HZIOP RQRUWH YROQMHUKRXY FROMEXWG E\ RXUHP S® HHV
FHOEWWY WHUDFKIHYHP HQW DQG DANGRZ GG 1Q) WHUGHGIFDARQ\R
JIMQ) EDANVR WH FRP P XQW
" BXSSRWADQG 5 HVRXUAHV
| (P S®\HAVZIQEH SURYIGHG Z IW WH GHAHWDW  BAVRXUFHV DQG VXSSRIWIR
| DAQAM WHUYROQMHUQ) HIRW IQFOGQ) IQRWP DARQRQCGRQSIR W
RU DQ] DARQVLQ \WH VLI HWAG FRP P XQWAV WDQWSRWIMRQ DWMMBGRH DQG
JXIGDFHRQP O] IP [} 1Q) WHUIP SDFW
" &ROMXRXV,P SIRYHP HQW
| HZIOUWH XOWD HYDDM WH HIHPAYHQHWRI WH 301G 9ROQMHUIQ]
3WRIWP DQG \RIAWHP S@ HH IHHGEDANR IGHOM\ DUHDVIRU
IP SURYHP HQWHQUWXUQ) WDWRXUH I RW FRQAXH R KDYH D P HDQQJ IXCDQG
OV [P SDPARQWH FRP P XQWAVZ H VHYH

0 (75,&6

1 XP EHURl YROQMHUKRXW FRP SGMWG :  H Z LOADAN WH REOXP EHURI
YROQMHUKRXWY HP SE HHV FROAEX\M DQQXDM \R J DXJ H WH BIVHCR
SDWASDARQ DQG FRP P VP HQMR WH SURJ LDP

3HHQMI H R HP SG\ HH SDIWASDARQ 0 HDWUQ) \WH SHIFHQE HRI HP S® HHV
SDWASDAY 1QWH SDIG YROQMHUQ) SWRIWP Z I@SWRYIGH IOLI KWQR RYHDD
HP S\ HH HQJ DI HP HQADQG Z LG GHW/\R FROAEX\M

1 XP EHURI QRQ SUR \\RU DQ] DARQVVXSSRUMG :  H Z LOFRXQMINH QXP EHURI
QRO SR WRU DQ] DARQV\WDAHP SE HHVKDYH YROQMHUHG Z W \KRZ FDMQ) WH
UHDFK DQG [P SDPRI WH SURIWDP DRIRW GLIHIHQAFRP P XQW RU DQl DARQY

(P S® HH\DMDPARQ :  H Z I@FRQGXPAHI XBUVXYH VR J DMHUIHHGEDAN RQ
WH YROQMHUQ) H SHUIHGAH HYDOOW HP S HH \DWDAWRQ DQG IGHOM DWHDV
IRUP SIRYHP HQW/

1 RQ SR WHHGEDMN * DIWHUQ) |HHGEDANIRP CRQ SIR W\RU DQY] DWRQVZ L@KHS
XV HYDODM WH SURI P VHIHPRYHQHW DQG LGHQWM DWHDVZ KHW HP S@\ HH

FROAEXWRQV KDYH EHHQ P RWAIP SDRMKO

2 Q5RRW// & 3RVMMYH ,P SDRABDQ _



%b&. 72 6&+22/: 7+ 52276

2 Q5RRWZ L@ RUNFRVHOD Z W WH $ ERWD ( P HQBW 6FKRRCB DUHQATHDRKHU

2 JDQ]DARQ C372 D \R IGHOM WMGHON IQ QHHG DQG SIRYIGH WHP Z IW HWHQWDO
VAKRROXSSTHY 7KHVH \XSSTHVP D\ IQFOGH WP VXAK DV QRWERRNY SHCA® SHQV
AD RQV XL IRGHY DQG EDANSDAW : HOP VR DBIYIDM\RP HRI WH  QDQADOME
|OP LOHV1DFH GXUQ) WH EDAN VR VAKRROSHURG  HQUXUQ) WDWMHLUFKIGUHQ DUH

Z HOHT XISSHG |RUWH VFKRRO HDU

TKHSWRIWP ZIQEH IQWWG RCGAH D\ HDU D P RO EH RUH WH WRIWRI WH QHZ VFKRRO
\HDU2 Q5RRWZ IQFRRWGICDM Z W 372 VR GAVMUP LCH WH UHT XIUHG IXSSTHV DQG

T XDQMAA EDVHG RQWH QXP EHURI IXGHON IQ QHHG

2 Q5RRWZ IGBURFXUH WH QHAHWOW XSS@HV SDANDI HWHP 1O EDANSDANV DG GHIYHU
WHP VR WHVFKRRO7KH 372 Z 1OKHQ GMAIEXW WHVH EDANSDANV VR WH IGHOW HG

IMGHON

0 (75,&6

1 XP EHURI 6\XGHON$ \MMMG 7KLY LV\WH P RIMGIUHPAP HDVKUH Rl WH SURI WP V/

IP SDRWZ KHUH Z H WDRN WH QXP EHURI VWGHQW Z KR UHPHLYH VAKRROXSS@HV HDFK

\ HOU

SHIHQMI HRI 6XSSTHV' MMEXWMG : H Z LGP HDVXWH WH SHIFHQI H R

SURFXUHG XSSTHV \KFFHWX@® GMAEX\MG R WGHQN 7KH J RDOKRX@ EH QHDU
IQGIFDWY) H AHQASURFXUHP HQADQG GMAEXWRQ SURFHWHV

) HHGEDANIWRP 94HCH ADUHV 6XUYH VRUIHHGEDANIRWP VFDQEH @IG RXVE\ WH

IMGHON RUMHUSDUHQN VR XQGHIMIQG WH GIUHPNP SDPARI WH BRHYHG

\XSS@HV RQ WHUHGXFDARQ

$ QQXDOQQFUHDH IQ$1G 0 RQVRUQI WH J URZ W Rl WH SURI P \ HDURYHU\ HDU

FRX@ EH P HDUXUHG E\ WH LGRBDVH [QWH QXP EHURI WYGHQN KHSHG WH

YROP HRI XSSTHY GMAUEXWMG RUMWH VRVECP RQHVIY YDOH RI WH DIG SURVIGHG

&RP P XQW ,P SDFW: H Z [@DWHWWH [P SDPARQWH GFDCFRP P XQW WURXI K

IHHGEDANIRP  \VFKRRODGP [QVADRY RUFRP P XQW GDGHY 7KLY FRX@ [QFOGH

IP SURYHG VFKRRODAMQGDCRH DMV LQPUHDVHG WYGHQNHQJ DI HP HQWRUHQKDQRHG

FRP P XQW SHUFFHSWRQRI 2 Q5RRW

2 Q5RRW// & 3RVMMYH ,P SDRABDQ _
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2 Q5RRWYFRP P MG \RR P DNQJ DQ DQQXDOFKDUMIE®! GRCDARQR R WH $ ERWD
( OP HQMLY 6FKRRCBDBHQATHDAKHUZ U DQIDARQ C372 D RI/\QQ 0 $

7KH IXQGEVHRXG EH XVHG VR VIXSSRWWDURXV 372 [QWDWYHV VXHK DV

BXSSEP HQMY HGXFDWRQDOSUR] WP V

([ WDPXUEXQUDPRYWA

6PKRROHYHQN

7HDFKHUJ WDQW | RUFODWURRP P DIMUDY

7THKQR®I\ XSJWDGHV DQG

2 WHUUMRXUFHV WDWGLUHPD EHQH VWKH WYGHQW DQG WDRKHWRI $ ERWD
( P HQMY 6FKRRO

0 (75,86
' RODARQ&RQMMAP : H Z LOADAN WH UHI XOUW Rl WH DQQXDOGRQUIMRQ 7KH
JRDAV\R P DQMQD FROMMMGQR. DM \ HDURYHU\ HDU

372 ) HHGEDAN : H Z I@FRGPNDQQXDOHHGEDANIRP WH $ ERWD ( BP HQMW
6FKRRCB72 UH] DUEQ) WH P SDPARI WH GRQDARQ 7KLY FDQ EH GRCH WURXI K D
VP SGI VXWYH RUGILHPWARQYHIDARQY

8\VHRI ) XQGV : HZ [@ADANWH DEXFDMRQ Rl WH CRQDARQ IXQGV 7KL Z I@KHS
GHWMUP LGH LL WH IXQGVDUH EHQI X\WI) HG DVIOMQGHG HJ  IXSSGBP HORY
HGXFDARQDCOSURI WDP VV \VFKRRCHYHQNV FOWRRP P DMUDY HW

2 Q5RRW// & 3RVMMYH ,P SDRABDQ _



' 6&/$,0 (5

3GDVH QRWM WDADTSURI WDP V DQG IQUWDAYHY RXVECHG IQWH SRVUYH, P SDFVB@OR! 2 Q
5 RRWDUH LOMQGHG R EH [P SGP HQMG XSRQWH FRP P HOFHP HOWRI RSHUMRQY 7KHWH
FRP P VR HQW UH HPARXUGHGIFDWRQ VR WH FRP P XQIW DQG DUH GHSHQGHQARQ WH
\XFPRHW XODXQRK DQG FROMXHG RSHIDARQ RI RXUEXMGHW

,QFRP SOOCHH Z W WH &RP P MMRQV UHI XOWMRQY DORI RXUSUWRI WP V VSHAL FD® WRWH
DIP HG DANIQGIMGXDAY XQGHUWH DI H RI Z LORWOQYRAH FDQQEEL UHDWAG NCRZ GIGI H

RUDPRYIMAY 2 QSRRWY WP © FRP P MG VR SURP RWJ BHVSROME®! DQG Gl DADRRMWAY
1Q RXUHIRW R SRMMYHD [P SDRAMH FRP P XQW

1 ROHWHBMW 2 Q5RRWIHP DIQV GHGIFDIMG \R IXO@) IWFRP P WP HQNVVR WH EHWRI (W
DELOAHV RGFH RSHUIDARQVEHI 1Q

$&. 12: /(' *(0(176

7KH DSSTDOADANQRZ GIGI HY DG IV DZ DH  DQG Z IOPGKHWH VR WH UHT XIWHP HONV
RXIHG 1Q &0 5 DG &0 5 Z KIFK SURYIGH WH
SHP MMG DQG SURKIEIWG DGYHWIQ) EWQGEQ) P DINAWY  DQG VSRQWRUKIS
SWANHVRI HYHY 0 ( DQGO 7& WVSHARYHD

$Q DAMRQVVENHQ RUSURI WP VIQMMMG Z LOCRVWIROW WH &RP P MWRQY

U XOMRQV FROFHOQ) @ MMRQVRQ RZ GHIKLS RUFRQARCRURWHUDS STFDE®
WM @7 V

2 Q5RRW// & 3RVMMYH ,P SDRABDQ _
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2 XUP IMMRQ DA Q5RRWY\R GHVA P D H WH FDQUDELV\KRSSIQ) H SHIHQFHE\ EHQJ WH
LOGXVIAY B/P RUWEXWWRP HUFHQWEE FRP SDQ ) RPXAMQ) RQWH XVHUH SHUHQRH DQG
HQYLURQP HQBOXWRICDELDN

SURSUHVY DJG &RQ GHOWRO ' R 1 RW MAEXWM



7KIV2 SHDAQ) $JUWHP HOMWH $.JUWHHP HQNV P DGH DQG HOMUHG IQR WY W GD. RI $SUO
WH ([HPMRQ' DM

$021*67
3HGR 7DD R 8 QRQBW( YHUHMO DWDRKXVHWY
. IPEH® &DDMRI 8 QRQ6W( YHUHWVO DWDFKXVHWY
* DEUHOD DADV' H/HRQRI  SDQRXCBW  %HYH® 0 DWDFKXVHW
“XR+HIDEH R %H® RABWL RUK $ QGRYHU O DWDRKXVHWY

%$&. * 5281
$ 7KHO HP EHWZ MK VR DAWRADWM WHP \HOHVDVP HP EHWRI D/ P WG / IDELON/
&RP SDQ
% 7KHWUWP VDQG FRQEMRQVRI WIV'$ J BHHP HQWZ L@ RYHQWH 0 HP EHWYZ IIQWH
/ 1P WG / IDELOW &RP SDQ

1 &216, (5$7,21 2) DQGDVDFRQGMRQRI WH 0 HP EHYHOMIQ) LOR WIV$ J UHP HQW
DQG RWHUYDODE®! FRQUGHIDARQ WH UHFHSVDQG WX AHCR Rl Z KIFK IV DANQRZ BIGT HG WH
0 HP EHY/DJ WH DVIR®Z V

) RUP DARQ
D % WW$JUWHP HOVWHO HP EHWIRWP D/ P MG/ IDELOV &RP SDQ. WH
&RP SDQ  1Q DFFRUEDQFH Z W WH @7 VRI WH &RP P RQZ HDOM Rl
0 DWDRXVHWY 7KH W KW DQG REQ) DARQVRI WH 0 HP EHY/ Z L@EH DV VMG 1Q
WH 0 DWDFKXVHWY/ [P WG / LDELON &RP SDQ $PWWH $FPW H FHSWDV
RWHZ MH SURYIGHG LQ WLV DI UHP HOW
1DPH
D 7KHQP HRI WH&RP SDQ ZIOFEH2 Q5RRW/ / &
3XSRH
D &DQEL' HOYHY
7THP
D 7KH&RP SDQ Z I@FRQMXH XQADMUP ICDMG DV SIRYIGHG LQWLY'$ J UHP HQARU
P D GMROH XQGHUFRQGMRQY SIRYIGHG LQWH $ PW

3@OFH Rl 9MQHW
D 7KH3UWQASD® | FHRI WH&RP SDQ ZI@EH ®FDMG DV 6DQGHIRQ$ YH 6XUWM
% /\ QQ 0 DWDAKXVHWY RUMXFK RWHUS@FH DVWH 0 HP EHW/P D\

IRP WP H\R WP H G-MJ CDWM

2 Q5RRW/ / & 2 SHIDMY $J UHP HOWN.



0 HP EHUKLS & DWHV
D 0 HP EHWY/ZLOEH GIYIGHG QR FOWHV ( DK FOW Z [@KDYH GAMPAL KW DQG
REQ DWRQVDVIR@Z V

0 HP EHU& DWW SLUKWDQG 2 EQI DARQY

2 WIGDXM HP EHY/\KDTKDYH Rl WH YRWQ) W KW
SUIRSRMRCD® 2 WD HP EHY6KD@EH @P WG \R

" 3HGUR 7DYDUH

" P EH® &DOM

"% DEUHOD DADV' H/HRQ

7 - XIR + HEDQGH|

2 WIQDM HP EHU

, QYHMRUE OW P HP EHY/ \KD@KDYH WH W KWIR HT XIW EXVWKDOD

, QYHRUE DWW CRVWKDYH YRWR) W KW $ @CHZ P HP EHY\KDQEH ,QvHWRU
& OWH FHSVWRWHZ MH SIRVIGHG KHIHQ

E 7KHIR®ZIQJ VD OMRI HP EHY/DQG WH P HP EHUKLS FOWWR Z KIFK WH

EHBQ
0 HP EHU 0 HP EHU& DW

3HGIR 7DYDW 2 WICDM HP EHUE DWW

. P EH® &DOM 2 WD HP EHUGOW

- X(R + HEDQGH] 2 WD HP EHUEOW

* DEUHOD DADV' H/HRQ 2 WD HP EHUE DWW

& DSIVBCR RQMEXWRQY

D 7KHIR®ZIQ VD OMRI HP EHWY DQG WHU, QUDOR ROMEXWRQY R WH
&RP SDQ ( DFK Rl WHO HP EHWDJ UHH R P DNH WHU, QUDC8 RQAEXWRQV VR WH
&RP SDQ. 1QIX@DAFRGIQ) \R WH IRTRZ [Q) \MP V

2 Q5RRW/ / & 2 SHIDMY $J UHP HOWN.



0 HP EHU &ROMEXWRQ' HVFUSMRQ |  9DOH RI & RQMEXWRQ

3HGUR 7DYDUH &DEMIO
. IP EH® &DDM &DSMIO
- X(R + HCDQGH] &DCSMIO

* DEUHOD DADV' H/ HRQ &DOSIWO

$ RDARQRI 3R W/ RWHV

D ' MAUEXWRQV\R O HP EHWZL@EH P DGHIQWH\DP H [ HG SURSRWARQV DV\WH
DARFDARQRI 1 VBWR WRU RWHV GHVAUEHG DERYH

E 1RO HP EHUZ @KDYH SURUW RYHUDQ RWHUO HP EHUIRUWH GIMAIEEXWRQRI 1 HW
3R WRU RWHV

F 6XEMPWR WH RWHUSUIRYIMRQVRI WLV$ J BHP HOAVWH 1 FWBUR WRU/ RAHV IRU
DFFRXQA) SXISRVHV Z L@EH DARFDMG EHVE HHQWH 0 HP EHWY/IQ WH IRTRZ 1QJ)

P DQQHU

0 HP EHU 3R W RW3HFHQRI H

3HGR 7DYDUH

. IP EH® &DOM

- XIR + HDQGH]

* DEUHOD DADV' H/ HRQ

1 DM R QMW
D $ 0 HP EHUV,QMMVNIQWH &RP SDQ Z IOEH FRQUGHUHG SHYRQDCBUIRSHW
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- WGUZ DRI & RQAMEXWRQ
D 1RO HP EHUZ @Y INGUIZ DQ SRWRQRI WHUE DSIVICE RQMEXWRQ Z IMRX\VWKH
XQDQP RXVFRQVHQAR! WH RWHUO HP EHWY/

/ IDELON |RU& RQMEXWRQ

D $ 0 HP EHUVREQ DARQWR P DNH WHUUHT XILHG & DSIMICE RQAEEXWRQ FDQ RQD EH
FRP SURP VHG RUUHBDVHG Z IW WH FROHQAR DOWP DIQQ) 0 HP EHWRUDV
RWHZ MH SIRYIGHG LOWIV'$ J WHHP HQW,| DO HP EHUGRHV QRWP DNH WH & DSIMIO
& ROAEXWRQ Z KHQ MY GXH KH LV REQ) DIMG DAMH RSWRQRI DQ WP DIQQ]
0 HP EHW\R FRQAIEEXWM FDVK HT XDOR WH DJ UHHG YDOH RI WH & DSIMVEO
&ROAEXWRQ 7KLY RSWRQ LV IQ DGGMRQ VR DQG QRAIQ @HX RI DQ. RWHUW KW
IQFOGIQ) WH W KWR \SHAL F SHURUP DQFH WDVWKH &RP SDQ. P D KDYH DJ DQMW
WHO HP EHU

$ GGMRCDOS. RQAEXWRQY

D &DSMICRRQAEXWRQVP D\ EH DP HQGHG IIRP WP H\R WP H DFFRWEQ) R \WH
EXVIQHW QHHGVRI WH &RP SDQ. + RZ HYHU 1L DGGMWRCDCFDSMIAY GHWMLP IQHG \R
EH UHT XIUHG DQG DQIQGIYIGXDOD HP EHULY XQZ LG RUXCDE®I VR P HHWKMH
DGGIMRQDIFRQAUEXWRQ UHT XIWHP HQAZ IWLQ D UBHDVRQDE®! SHURG WH BHP DIQQY
0 HP EHWP D FRQAIEEX\W 1Q SUIRSRMRQ VR WHUH IMAQ) & DSOS RQAIEXWRQV\R
UVROH WH DP RXQAIQ GH DXV, Q\XFK FDH WH DIRFDARQRI 1 HWBLR WRU
/ RWHV DQG WH GMAUEXWRQ R DWHW RQ GMRADARQ RUGMROMRQ Z LOEH
DGMWMG DFFRWEQ) ®

E $Q DGYDQFHRI PRQH VRWH&RP SDQ E\ DQ 0 HP EHUIQH FHWRI \WH
DP RXQW SURYIGHG | RULQ WILY/$ J UHHP HQARUMKEVHT XHQW DJ WHHG \R Z I@EH
GHHP HG DGHEWGXH IRP WH &RP SDQ. UIDWHUWDQ DQ LQRBHDVH 1Q \WH & DSIMIO
&RQAEXWRQRI WH 0 HP EHU 7KLY @ELON Z I@EH BSDIG Z W IQMUMADAKFK
DMV DQG WP HV\R EH GHWMUP IQHG E\ DP DRUW RI WH 9RWQ) 0 HP EHLY 7KLY
CELON Z [@QRWHQN®! WH GIQGIQ) 0 HP EHUMR DO LQRBHDVHG \KDUH Rl WH
&RP SDQ VSR WCRUR D.J WDWUYRWY) SRZ HUSHSD\ P HQARI \KFK GHEW Z L@
KDYH SURUW RYHUDQ. RWHUSD\ P HQVVR 0 HP EHWY/

& CSIMICH FFRXQN
D $QLQGYIGXDOFDSIMICDFFRXQMMH & DSIMICE FFRXQW Z I@EH P DIQEICHG IRU
HDFK 0 HP EHUDQG WHU, QWDCE: ROMEXWRQV Z L@EH FUHGMG R WLY DFFRXQW
$Q $ GEAMRQDE:RQNEXWRQVP DGHE\ DQ 0 HP EHUZ LOEH FUHGIWG VR WDW
0 HP EHUV LQGIYIGXDCR. DSIMICE FFRXQW
 OMUHVARQ & DSIVEO
D 1RERURZIQ) FKDUHRUGRDQ IQMIWAZ LQEH GXH RUSD DEGI VR DQ 0 HP EHURQ
WHUDJ UHG & DSIMICR RQAIEXWRQ LQFOMYH Rl DQ. DJ UHHG $ GGMRQDO
& RQAEXWRQY
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0 DQDJI HP HQW
D 0 DQDIHP HQARI WIV&RP SDQ LV YHWMG LQWH 0 HP EHWY/
$ XWRUW VR %4QG &RP SDQ.
D 2 Q0 WHIRGZIQ IQEYIGXDY FOWHYRUJ URXSVKDYH DXWRUMW R EIQG \WH
&RP SDQ 1QFRQADFWS @2 W LQDAD HP EHWY/
' XW Rl / R\ DWW
D : KIGBIDSHYRQLDO HP EHURI WH&RP SDQ  DQG IRUD SHURG Rl DABDWNE R
\ HOW D\WWMUWDASHYRQ FHDVHVVR EH DO HP EHU WDASHWRQ Z LGCRWADUW RQ RU
SDWASDM 1Q DMP IOUEXGHW R WH EXMGHWRI WH &RP SDQ. Z WIQDQ
P DUNHIH] LRQVWDWZ HIH HWEEQKHG RUFRQMP SOWG E\ WH &RP SDQ. EHRUA
RUGXUQ) WDWSHYRQS/ \MQXUH DVO HP EHU
" XWWR' HYRW 7IP H
D (DK 0 HP EHUZ LOGHYRW \XFK WP H DQG DAMQARQ VR WH EXVGHWRI WH
&RP SDQ. DV\WH P DRUW Rl WH 9RWY) 0 HP EHY/Z I@IURP WP H\R WP H
UDRQDE® GHWMUP LQH IRUWH FRQGXPARI WH &RP SDQ. VEXMGHW
0 HP EHUO HHMQIV
D $ PHHMQ PD EHFD®GE DQ 0 HP EHUSUIRVIGIQ) WDAHDVRQDE®! CRWEH KDV
EHHQ.J LYHQ R WH RWHUO HP EHLY/
E 5HIXOUP HMQI VR WHO HP EHWY/Z L@EH KHG TXDWM®
9RWY]
D (DKO0 HP EHURI WH 2 WICDD HP EHUFDW Z L@KDYH Q) B HT XDOYRW RQ DQ
P DAMUZ WIQ WH DXWRUW Rl WDWP HP EHUIKLS FOW H FHSVWKDWBHGUR 7DYDUH]
Z L@KDYH WH SRZ HIWR YHVR DQ. OJ QL FDQAHYHQR DVGH QHG B\ WH
0 DWDFKXVHWY & DQCDELY & RQARCE:RP P MIRQ 1 R P HP EHURI DQ RIHUFDW
\KD@KDYH YRWQ) SRZ HUXQBMW DJ UHHG VR E\ D P DRUW GHRAMRQR! WH RWHU
P HP EHW/RI WH 2 W LD HP EHUFDW
$GP MIRQRI 1 HZ 0 HP EHY
D $ QZ 0 HP EHUP D RQD EH DGP MG VR WH &RP SDQ. Z W DXCQDQP RXV YRWM
Rl WH H MM 0 HP EHY DQG XEMPWR WH YHR SRZ HUSRWHWHG E\ 3HGIR
7DYDH
E ,QDGGMRQWR WH UHTXIUHG YRWM Rl H MAQ) 0 HP EHW/\R DGP MDQHZ 0 HP EHU
WH IRBZ Q) FRQGMRQVP XWEH \DWY HG
L 7KHH P XWAEH XQDQP RXVFRQHQARI DR DIQQ) RW LQDCP HP EHY
L 7KHQHZ P HP EHUP XWEH WDFFRUGEIQ) VR WH WEGGDLGVRI WH & DQCDEL
&ROARCERP P IMRQ
F 7KHQHZ 0 HP EHUDJ UHV\R EH ERXQG E\ DONH FRYHQDQN WPV DQG
FRQGMRQVRI WIV'$ J UHP HQWIGFOMYH RI DOFXWHOADQG | X\VWUH DP HQGP HQW
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) XWKHUD QHZ 0 HP EHUZ L@H, HRX\WM \IXFK GREXP HQA DV DU QHHGHG \R DIIHFW
WH DGP IMRQRI WH QHZ 0 HP EHU$Q QHZ 0 HP EHUZ LOWHRHLYH VXK EXVIGHW
IOMIMAIQWH &RP SDQ. DVGHWLP LIGHG E\ D XQDQP RXVGHAMRQRI WH RWHU
0 HP EHY

9ROQM : IWGIZ DRI DO HP EHU

D 1RO HPEHUPD YROQEUOD Z WGV IIRP WH &RP SDQ. IRUD SHURG Rl RCH
\ HDUIURP \WH H HEXWRQ GDM Rl WLY'$ J UHHP HQWVS$ Q. VXK XQDXWRUW HG
Z WGUDZ DCSURUR WH H SILDARQ R WIY SHURG Z LOEH FRQOUGHWHG DZ IRQJ IXO
GIWRADWRQ DQG D EWDRK Rl WIY$ J UHHP HOW,QWH HYHQARI DQ. \XFK Z URQJ 1XO
GMRADARQ WH Z WG 1Q) 0 HP EHUZ I@EH ME®! VR WH UHP DQQ) 0 HP EHY
IRUDQ. GDP DJ HVICFXWHG E\ WH WP DIQQ) 0 HP EHWIQFOGIQ) EXWCRWIP LWMG
R WH BWRI IXWUH HDWIQIV $ IWUWH H SWDARQRI WL SHURG DQ 0 HP EHU
Z LOKDYH WH W KVWR YROQEUD Z WGV IIRP WH&RP SDQ : UWMQ QRWFH Rl
LOMOARQ R Z WG P XWEH VHIYHG XSRQWH UHP DQQ) 0 HP EHY DABDWNAL
P ROV SURUR Z WGULZ DO

E 7KHYROQMY Z WGIZ DRI DO HP EHUZ I@KDYH QR HIHPWKSRQ WH FROAXDGAH
Rl WH &RP SDQ

F VWHP DIQVIQRXP EHQARQWH Z WGUIZ LQJ 0 HP EHUMR H HIAMH WL GMRADARQ
10 JRRG IDW DQG VR P IQP [ HDQ SUMHOARUIXMW KDUP GRQH VR WH WP DQQ]
0 HP EHY/DVD UNVX@RI \WH Z WWGULZ DO
,QROQA : IWGIZ DRI DO HP EHU

D (YHON®DGEQ R WH IQYROQMEY Z WG DCRI DO HP EHUILRP WH &RP SDQ
Z IQICFOGH EXWORWEH @P WG VR GHDX R DO HP EHU 0 HP EHUP HQEO
IQFDSDAW 0 HP EHUGMDELDV SUHYHQWY) HDVRQDE®! SDWASDARQ LQ WH
&RP SDQ 0 HP EHUIGFRP SHWMQAH EWDRK R GXADY GXWAVE\ DO HP EHU
FUP ICDCFRQYIPARQRI DO HP EHU 2 SHIMRQRI / DZ. DJ DIOQWD 0 HP EHURUD ®1J DO
MG P HOADJ DIQWD 0 HP EHUWDAFDQ BDVRQDE® EH H SHAMG VR EUQ) \WH
EXVIQHW RUVRAHVEAHSXVIMRQ Rl WH &RP SDQ. IOR GMBSXWM ([ SXIRQRI D
0 HP EHUFDQ DOR RAFXURQ DSSTMRQE\ WH &RP SDQ. RUDGRWHUO HP EHU
Z KHUH MKDV EHHQ MGIFDI® GHMUP LCHG WDWAH 0 HP EHU KDVHQI DI HG 1Q
Z IRQJ I XCFRQGXPYWKDADGYHWH® DQG P DMUD® DIIHAMG WH &RP SDQ V
EXVIQHW KDV Z LGX@ RUSHYAMMQ® FRP P WG D P DIMUDCEUHDRK Rl WLV
$.JUHHP HQARURI D GXW RZ HG \R WH &RP SDQ. RUVR WH RWHUO HP EHY RUKDV
HQJ DJ HG 1Q FRQGXPWIHDMWY VR WH &RP SDQ. VEXMGHW WDWP DNHV IWGRW
UDVRQDE® SUDPWFDE®! VR FDLW RQWH EXMGQHW Z IW WH 0 HP EHU

E 7KHIQWROQEY Z WG DRl DO HP EHUZ LOKDYH QR HIHPWKSRQ WH
FROAXDQRH Rl WH &RP SDQ.

F ,QWH HYHOAR HWHUD YROQMAY RUIQYROQEY Z WG DARI DO HP EHULL WH
WP DIQQJ) 0 HP EHYHBPVWR SXURKDVH WH IOMUBMARI WH Z WGUIZ [Q) 0 HP EHU
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WH UP DQQJ 0 HP EHY/Z L@HYH Z UWHQ CRWEH Rl XK HBIPARQ LQFOGIQ) WH
SXURKDVH SUFH DQG P HWRG DQG VAKHGX®! Rl SD\ P HONRUWH Z WGV 1Q))

0 HP EHUV, QMM XSRQWH Z WGIDZ 1Q) 0 HP EHUWHUH HRX\RU
DGP IQVADRUWKMMH FRP P MH RUDCDRI RXV  GXADY Z IWLQ D BHDWRQDE®!
SHURG DI\MUDFTXILIQ) NQRZ BIGI H Rl WH FKDQI H 1Q ALFXP \WBIQRH R WH DITHAMG
0 HP EHU 7KH SXUKDVH DP RXQARI DQ. EX\ RXWRI DO HP EHUV, QMUHMIV Z LQEH
GHMUP IGHG DV VHARXWOQ WH 9DODUWRQRI , QMUHWHPRQ Rl WLV $ J UHHP HQW

' MRADWRQRI DO HP EHU

D 7KHUWP DQQ 0 HP EHY MO WH W KWR VHHNGDP DI HVIURP D GMRADMG
0 HP EHUZ KHUH WH GIMRADARQ UNVXOMG IURP D P DIFIRXV RUFUP ICDCDPVE\ WH
GIMRADWMG 0 HP EHURUZ KHUW WH GMRADWMG 0 HP EHUKDG EUHDFKHG WHU
GXADY GXW VR WH &RP SDQ. RUZ DVIQ EWHDRK Rl WIV'$ J UHHP HQARUKDG DPWMG
IQDZ D WDWARX@ BDVRQDE® EH IRUMHQWR EUQ) KDUP RUGCP DI H\R WH
&RP SDQ. RUVR WH UHSXVEMRQR! WH &RP SDQ

E $ GMRADMGO0 HP EHUZ LORQD KDYH @EIDNV IRU&RP SDQ. REQ DARQYWDAZ HIH
LOPXUHG GXUQ) WHUMP HDVDO HP EHU 2 Q GMRADARQRI DO HP EHUWH
&RP SDQ ZIOBWSDH ® VHYH DQG SXEQK DOGRWEHV BT XILHG E\ @7 \R
SIRWPVWAKH GMRADMG 0 HP EHUILRP  @ELDN IRUIXVWUH &RP SDQ. REQI DARQY

F : KHHWHUP DQQ) 0 HP EHYKDYH SXUKDVHG WH IQMUMARI D GMRADMG
0 HP EHUWH SXUKDVH DP RXQAZ L@EH SDIG [Q IX@ EXWZ IMRXWQMIVAZ INLQ
GD VR WH GDWM Rl Z WGUDZ DO7KH &RP SDQ. Z [@HBIQH FOMYH W KW\R
XVH Rl WHWDGH QP HDQG P QDP H DQG DOUHDWG EWDQG DQG P RGHADP HVRI
WH &RP SDQ

5L KVRI ) IWMBXUKDVH

D ,QWH HYHQAKDADO HP EHUV,QMIHVWQWH &RP SDQ IVRUZ I@EH\RG GXH\R
DQ WD\RQ WH WP DQAQ) 0 HP EHY/Z LOKDYH D W KWRI - WISXURKDVH Rl WDW
0 HP EHUV, QMUBMA/7KH YDOH Rl WDAIQMUVAIQWH & RP SDQ. Z IOFEH WH &Z HU
Rl WH YDOH VHVRXWQ WH 9DOTMRQR! , QMIHVHPARQ Rl WILV'$ J BHHP HQADQG
DQ. WILG SDW RIIHUWDWKH 0 HP EHUZ IMKHV VR DFFHSW7 KLY \KD@QRWDSSO [Q
FDVHV Z KHUH VKDUHV DUH SDWHG YID WAEMM RULOMWEMM VR WH KHLY/RI DP HP EHU
Rl WH 2 WG HP EHUE W

$\WMI QP HOARI , QMUY
D 2 WIQDXM HP EHY\KDGKDYH WH W KR SDWWHUHT XIW WURXJ K WD
GRFXP HON 7KH IDP 1® P HP EHUMKD@KDYH WH \DP H W KW DVWH 2 W LQ0O
0 HP EHUDQG EH WHDMG DvVDQ2 W ICDAD HP EHU

E : KHHDO HP EHWV QDQADAQMIMAIQWH &RP SDQ. IV DWLI QHG VR DQRWHU
SDW Z KR IV CRWDQH M 0 HP EHU WDWSDW Z L@EH WHDWAG DV DQ, QYHWRU

0 HP EHU$ Q DWLI QP HQAR! IX@P HP EHUKLS WMV LQFOMYH RI DOGXWAV
RE@ DARQV DQG W KWKHTD E\ WH SBHVIRXV0 HP EHUZ IQEH J RYHUWHG E\ \WH
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FRQGIMRQY GHMAUEHG XQGHUWH $ GP MRQRI 1 HZ 0 HP EHW\VHPARQRI WL
$JUWHHP HOW

F ,QWHHYHOMKDADO HP EHWE/ LOMIAVIQWH FRP SDQ. IV WDQV HWHG RUDWL GHG
DVWH BAXORI D FRXWRGHURU2 SHIMRQR! / DZ WH WKVMH LQ EDQNXSWA RU
RWHUSHYRQ DFTXIUQ) WD HP EHUV, QMUMNIQ\WH &RP SDQ. Z LGRQD
DFTXLWH WDW) HP EHUV HARQRP LE W KW DQG LOMUHVNV DQG Z L@CRWDFT XLUH DQ
RWHUW KW RI WDW) HP EHURUEH DGP WMG DVDO HP EHURI WH &RP SDQ. RU
KDYH WH W KVWR H HIAVH DQ. P DQDJ HP HQARUYRW LOMUHVA

9DODARQRI , QMW

D ,QWH HYHOAR D GMRADARQ RUMH GMROMRQR! WH &RP SDQ. HDFK
0 HP EHWV CDCADAQMIVAIQWH &RP SDQ. Z LOEH 1Q SUIRSRWRQ VR WH
IRERZ Q) \FKHGX®I

0 HP EHU ' MROMRQ'  IMAIEXWRQ 3 HIFHQW

3HGIR 7DYDWH

. IP EH® &DOM

- XIR + HODQGH|

* DEUHOD DADV' H/ HRQ

E ,QWHDEVHQRH Rl DZ UMWMQ DI UHP HOANHAMQ) D YDOH WH YDOH Rl WH
&RP SDQ. Z (@EH EDVHG RQWH I DIUP DUNAWYDOH DSSWDIVDCR! DOX.RP SDQ. DWHW
GMW EIDAHV GHWUP LQHG 1Q DFFRWEDGRH Z WK J HQHUDD DFFHS\WG DFFRXQUWQ)
SUGAS®V * $$3 7KLV DSSUMDY LOEH FRQGXAMG E\ DQIQGHSHQGHQW
DFFRXQAMY P DI WHHG \R E\ HP EHWY $ Q DSSUWIVHUZ I@EH DSSRIQMG
Z IWIQ D HDVRCQDE®! SHURG Rl WH GDWM Rl Z WG DORUGMROMRQ 7KH UKV
Rl WH DSSWDMDCY LOEH EIQEQ) RQ D@D HP EHY 7KH IQMOARI WLV VHPARQ LV\R
HOQUXUH WH VKYDCR! WH &RP SDQ. GHVSIW WH Z WGUDZ DARI DQ LQGIYIGXDO
0 HP EHU

F 1 RD®ZDQFH Z @EH P DGH IRUJ RRGZ OWDGH COP H SDMQW RURWHU
LOEQI LEG! DWHW H FHSWZ KHUH WRVH DWHW KDYH EHHQUH HAMG RQWH
&RP SDQ. ERRNVIP P HGIDMO SURUVR YDODWRQ

' DMROMRQ

D 7KH&RP SDQ P D EHGMROHGE\ DXQDQAP RXVYRW R WH 0 HP EHY 7KH
&RP SDQ Z I@DOR EH GMRIHG RQWH RAFXWHQRH Rl HYHQW\SHAL HG IQ\WH
$PW
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E 8SRQ' MROMRQRI WH &RP SDQ DQG MM XIGDARQR! &RP SDQ. SIRSHW DQG
DIWUSD, P HOARI DOVH@Q) FRW DQG H SHQVHV WH O XIGDRUZ I@GMAEXWM WH
&RP SDQ. DWHW\R WH IRTZ 1QJ J IRXSVDFFRWGEIQ) VR WH IREZ 1Q) RGHUR
SURUW

F ,Q\DAYDPARQRI MELOANVVR FUHGMRY H FHSWA.RP SDQ REQ) DARQYR FXWHQN
0 HP EHY

G ,Q\DADPARQRI &RP SDQ GHEWREQ DARQV\R FXUWHQOAD HP EHY DQG WHQ
H 7RWHO HP EHWEDWHG RQO HP EHU CDCADAQMUBMNDY VHWRXWQ WH 9 DODWRQ
R, OMHWHPARQ R WLY$ J BHP HQW
5HRGBV

D 7KH&RP SDQ ZIQDADOAP HV P DIQMQ DAFXUDM HFRGVRI WH IRGRZ 1QJ

L ,QRUP DIWRQUHI DEQI WH WMV R WH EXVGHWDQG WH  QDCADO
FRQGMRQR! WH &RP SDQ

IL $ FRS\ RIWH&RP SDQ IHGHDOWIW DQG RFDAGFRP H W HVIRUHDRK
\ HDU SURP SWD DWMUEHFRP |Q) DYDIOE®!

W 1DP HDQG OWRCRZ Q EXVGHW WMGHQMORUP DI DGGUHWRI HDFK
0 HP EHU DV'Z HGDV\WH GDM WDASHYRQ EHFDP HDO HP EHU
Y  $ FRS\ R WIV$JUHP HOADQG DQ. DMFGN RUFHW FDM Rl IRWP DARQ DV
Z HGDVD@DP HQGP HQW VRJ HWHUZ IW DQ. H HFX\WMG FRSIHVRI DQ
Z WWWQ SRZ HYRI DARWH SXWXDQMNR Z KIFK WIV'$ J BHP HOVDWEGN RU
FHW FDWM DQG DQ. DP HQGP HQW KDYH EHHQ H HRX\WMG
Y 7KHFDK SURSHW DQG VHYIFHV FROAEXWMG \R WH &RP SDQ E\ HDFK
0 HP EHUDRQJ Z W D GHVAUSWRQ DQG YDOH DQG DQ FRQAIEXWRQY\WDW
KDYH EHHQ DJ UHHG VR EH P DGH LOQWH I X\WXUH
YL (DK O HP EHUKDVWH W KWR GHP DQG Z WIQ D HDVRQDE®! SHURG R
WP H DFRS\ RI DQ Rl WH DERYH GREXP HQWIRUDQ SXISRVH BDVRQDE®
UHDWG \R WHUIQMUHAD/D O HP EHURI WH &RP SDQ. DAMHUH SHOH
YRRNVRI $ FFRXQW

D $FFXUDM DQG FRP SGMW ERRNVRI DFFRXQAR WH WDQDPARQVRI WH &RP SDQ
Z L@EH NHSWQ DAFRUEDQAH Z IW J HQHUDE® DFFHS\WWG DFFRXQAQ) SUGASGNV
* $$3 DG DWD@WHDWRQDE®! WP HV'Z L@EH DYDIME®! DG RSHQWR LOSHPWRQ DG
H DP IQDWRQE\ DQ 0 HP EHU 7KH ERRN\VDQG BFRGVRI WH &RP SDQ. Z 1@
UH HAADDMH &RP SDQ B WDQDPARQY DQG Z L@EH DSSURSUDM DQG DGHTXDM IRU
WH EXMGQHW FRQGXPMG E\ WH &RP SDQ.

YONQ) DG &RP SDQ ) XQGV

D 7KHIXQGVR WH&RP SDQ Z (@EH SOFHG LQ VXK LQVHWR HQWN DQG EDONQJ
DFFRXQWV DVZ I@EH G-V QDWG E\ WH 0 HP EHY $ Q7 WGUIZ DY IURP \WHVH

DFFRXQN'Z I@EH P DGH E\ WH GX® DXWRU] HG DJ HQARUDI HQVRI WH &RP SDQ\
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DVDSSRIQMG E\ XQDQP RXVFRQHQAR WH O HP EHY &RP SDQ. IXQGVZ I@EH
KHG .QWH QDP HRI WH &RP SDQ. DQG Z L@QRWEH FRP P 1Q) BIG Z IW WRVH Rl
DQ. RWHUSHYRQ RUHQAN/
$XAW
D $Q R WHO HP EHWZ L@KDYH WH W KVWR BT XHWADQ DXGIMRI WH &RP SDQ\
ERRNV 7KH FRW\RI WH DXGIWZ L@QEH ERWH E\ WH &RP SDQ. 7KH DXGWZ LOEH
SHURWP HG E\ DQDFFRXQMY WP DFFHSWE®! R DONHO HP EHY 1 RWP RUH

WDQRH  DXGWZIQEH WKHTXWHG E\ DQ' RUDGRI WHO HP EHYIRUDQ VDO
\HDU

700 7UHDR HOW
D 7KW&RP SDQ LVIOMQGHG \R EHWHDMG DVD FRISRIDARQ IRUMH SXISRVHVRI
) HGHUDODQG 6V ,GFRP H 70)
$ QQXDCB HSRW
D $VVRRQDVSWPNDE® DWUWH FEVH Rl HDFK  \FDO HDUWH &RP SDQ. Z 1O
IXUQMVK VR HDFK 0 HP EHUDQ DQOXDOMHSRWWKRZ IQJ D IX@DQG FRP SGMW DFFRXQN

Rl WH FRQGMRQRI WH &RP SDQ. IQFOGIQ) DOIQ RWP DARQ DVZ I@EH GHAHWDY
|RUMH SUHSDUDARQRI HDFK 0 HP EHUVIQFRP H RURWHUME] UMWDY 7KLY UHSRWW

Z1QFRQUMRI DABDW

L $ FRS\ RIWH&RP SDQ VIHGHDAGFRP HW[ UMDY IRUMDN DO HDU
L, QFRP HWEWP HQWV
W 9DDQH \KHAW
lY &DK RZ WBMP HQN
Y $ EWDNGRZQRI WH SR WDQG BW DMIEX\WE®! R HDFK 0 HP EHU
* RRGZ L@

D 7KHJRRGZIGR WH&RP SDQ Z [@EH DWHWHG DADQ DP RXQMR EH GHWMUP ICHG
E\ DSSWDMVDONMQ) J HQHUD® DAFHSWG DFFRXQA SUGASEN * $$3
* RYHQQJ / D7
D 7KHO HP EHW\XEP IR WH MUVGIEARQ Rl WH FRXWRI WH &RP P RQZ HDOM Rl
0 DWDFKXVAWY [ RUWH HQRUHP HQARI WLY'$ J BHHP HQARUDGQ. DUEIMIWRQ L7 DU
RUGHAMRQ DUMQJ IRP WLV/$ J UHP HOW
) RUFHO DVIXUA
D $ 0 HP EHUZI@EH IWH R MELOV VR WH &RP SDQ. Z KHWH WH 0 HP EHULY
SUHYHOMG IIRP H HHXAWQ) WHURED DARQY XQGHUWLY'$ J BHP HQAIQ Z KR®I RULQ
SDWAGXH VR IRUFH P DMIXUH \IXFK DVHDUMTXDNH WSKRRQ RRG U4 DQG Z DURU
DQ RWHUXQ RUMHHQ DQG XQFROARME®! HYHQAZ KHUH WH 0 HP EHUKDV
FRP P XQFDMG \WH AUFXP WEGFH R WH HYHQMR DQ. DQG DORWHUO HP EHYDQG
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ZKHHWHO HP EHUKDVWINHQ DQ' DQG DADSSURSUDM DRARQ VR \DWA\ KLY GXWAHYV
DQG REQ) DARQVVR WH &RP SDQ. DQG WR P MW DM WH HIHFW Rl WH HYHQW

) REEIGGHQ$ FW

D 1RO HPEHUPD GRDQ DPAIQFRQADYHOARQRI WLV$ J UHP HOW

E 1RO HPEHUP D SHP IWIQMOARQDD RUXQOMAMRQDD WH DWLI QP HOARI
H SUAW P STHG RUDSSDUHQADXWRUMW VR D WILG SDW WDAY QRWD 0 HP EHUR
WH &RP SDQ

F 1RO HPEHUP D GRDQ DRWNDWZ RX@ P DNH IMIP SRWME®! VR FDW RQWH
RWEQDY EXMQHWRI WH &RP SDQ

G 1RO HP EHUZ L@KDYH WH W KWRUDXWRUW \R EIQG RURE@ DM WH &RP SDQ. \R
DQ H WQAZ IW UHJ DUG VR DQ. P DAMURXMGH WH IQMQGHG SXISRVH Rl WH
&RP SDQ

H 1RO HP EHUP D FRQHWDMGI P HQADI DIQWMMH &RP SDQ

| $Q YIRODWRQR! WH DERYH IRUEIGGHQ DFW Z L@EH GHHP HG DQ,QvROQEN
© IWGUIZ DODQG P D EH WHDWMG DFFRWEIQI ® E\ WH BHP DIQQJ 0 HP EHY

,QGHP QL FDARQ
D $@ HP EHWYZIOEH IQGHP QL HG DQG KHG KDWP BWE\ WH &RP SDQ IWRP DG
DJ DQMDQ. DQG DOFDOIP VRI DY QDMW Z KDARHYHU DIMQJ RXWRI DO HP EHWV
SDWASDARQIQ&RP SDQ DIDWY $ 0 HP EHUZ L@QRWEH HON®BIG \R

LQGHP QL. FDWRQ XQGHUWLY VHRWRQ | RUTDELON DUMQ) RXRI J URW QHI @ HQFH RU
Z 1@XCP MRQGEXPWRI WH 0 HP EHURUWH EWDRK E\ WH 0 HP EHURI DQ

SIRYMRQVR! WILV$ J BHP HQW
/ \DELON/

D $ 0 HP EHURUDQ HP S® HH Z LOQRVEH CDE®I R WH &RP SDQ. RUR DQ. RWHU
0 HP EHUIRUDQ. P IMENH RUHURUIQ MG P HQARUIRUDQ. DPARURP MIRQ
EHIHYHG 1QJ RRG | DIW R EH Z IWIQ WH VARSH RI DXWRUW FRQHUHG RUIP STHG
E\ WIV$J UHHP HOARUWH &RP SDQ. 7KH O HP EHURUHP S®\ HH Z IQEH E®!
RQD IRUDQ DQG DA@DRV DG RP MMRQVIQYRAIQ) LOMMRQDY. URQJ CRIQJ

/ IDEIOV , QUXUDCHH
D 7KH&RP SDQ P D DFTXIUH LOVXUDQAH RQEHKDORI DQ 0 HP EHUHP S®\ HH

DJ HOVRURWHUSHWYRQ HQJ DJ HG LQ WH EXMGQHW IQMBMARI WH &RP SDQ
DJ DQMDQ. CDELON DWHWMG DJ DIQWMHP RUIGFXUMG E\ WHP Z KIGB! DPWY 1Q
JRRG IDW RQEHKDDR! WH &RP SDQ

[ LH ,QUXUDQRH
D 7KH&RP SDQ Z I@KDYH WH W KWIR DFT XIWH @H LOUXWDQRH RQWH @/HVRI DQ. RU
DOR WH O HP EHY Z KHQHYHUMIY GHHP HG GHRHMDY B\ WH &RP SDQ. ( DFK
0 HP EHUZ L@QFRRSHIDM IX@® Z W WH &RP SDQ. IQREWIQQ) DQ \XFK SRTIAHVRI

QH IQXUDCHH

2 Q5RRW// & 2 SHIDAY $J UHP HOWN.



$ PARQV5HTXILKQ] 8 CDQP RXV&RQHQN
D 7KHIRGZIQ) DPARQVZ L@UHT XIWH WH XQDQIP RXVFRQHQARI D@D HP EHY

L ,QPXUQ) &RP SDQ (EIOMVRYHU

L ,QPXUQ) DMQI G WDQUDFWRQ H SHQWH RYHU

W ( QGDQIHUQ) WH RZ QHUYKIS RUSRWHWRQR! &RP SDQ. SURSHW
ICFOGIQ) VHAR) WDQVHUWIKQY) RUBDQQ) DQ &RP SDQ. SURSHW RUXVQJ
DQ &RP SDQ SUIRSHW DV FR@WUDARUD BDQ

lY 5HODMQI DQ &RP SDQ FOIP H FHSWRUSD P HQAIQ IX@

$ P HQGP HQARI WLV$ J UHP HQW
D 1 R DP HQGP HQARUP RGL FOMRQR! WIY$ J UHP HQWZ L@EH YDA RUHIHARYH
XQBWIQZ UMD DQG I QHG E\ HP EHWY/
711 VR &RP SDQ 3URSHW

D 71MB VR DO&RP SDQ SURSHW Z LOHP DIQLQWH QDP HRI WH&RP SDQ 1 R
0 HP EHURUJWRXS Rl 0 HP EHW/Z LGKDYH DQ RZ QHUKLS IQMBVAIQ &RP SDQ
SUIRSHW 1Q Z KR®I RUIQ SDW

0 MHDQHRXV
D 7IP HIVRI WHHWHH IQWLV$ J UHP HQW
E 7KV$JUWHP HQAP D EH H HRXWMG LQ FRXQMSDW

F +HDGIQI VDUH LOHWMG | RUMH FRQYHQHQAH R WH 0 HP EHYRQD DQG DUH QGRWR
EH FRQUGHUHG Z KHQ IOMSUMQI WIV$ J UHP HQV:  RUBV1Q WH QI XBUP HDQ
DQG LQFOGH WH SUDIDQG VIEH YHUD © RUBVIQWH P DVRX@QH J HOGHUIGFOIGH
WH [HP LQIQH J HQGHUDQG YIFH YHUD : RUBVIQ D QHXWDQ) HQGHUIGFOGH WH
P DVEX@CH J HQGHUDQG WH 1HP LQGQH J HOGHUDQG YIFH YHUD

G ,IDQ WP FRYHQDQVFRQGMRQ RUSUIRYMRQRI WLY$ J UHP HOA KHG E\ D
FRXWARI FRP SHWIQAMUVGIEWRQWR EH LOYDIG YRIG RUXQHQRUAHDE®! WY \WH
0 HP EHY LQMQMAKDWAXFK SURYIMRQ EH UHGXFHG LOVARSH E\ WH FRXWRQD \R
WH H WIOQAGHP HG QHAHVDY B\ WDWARXWYR BHOGHUWH SURYIMRQ BDVRQDE®!
DQG HQ RUAHDE®! DQG WH WP DIQGHUR! WH SIRYMRQVR! WIY$ J UHHP HQAZ L@IQ
QRZD\ EHDIHAMG P SDIWHG RULQYDIEDWG DVD UHVKX@V

H 7KWV$J UHHP HONFRQEIQVWH HOMH DI UHHP HQAEHE HHQWH O HP EHY $ @
QHI RWDARQY DQG XQGHWMEQGIQ] VKDYH EHHQ LOFOGHG LQWLV'S$ J UHP HOW
BVMP HQN RUUHSUMHQBARQYWDWP D KDYH EHHQP DGHE\ DQ. 0 HP EHU
GXUQ) WH QHJ RADARQ W HVR! WIV'$ J UHHP HQWP D\ IQ\VRP HZ D\ EH
ICFROUMMOAZ I WILY - QDY UMMQ $ J UHHP HOAS @UXFK WP HQA KDYH QR IRUH
RUHHPAIQ UMVSHPVWR WLY'$ J UHP HOA2 QO WH Z UMMQ\MUP VRI WIV'$ J UHHP HQW
ZIQEIQG \WH 0 HP EHY

2 Q5RRW// & 2 SHIDAY $J UHP HOWN.



| 7KV$.J BHHP HOADQG WH WP V DQG FRQGIMRQY FRQEIGHG LQWIV'$ J BHP HQW
DSS® VR DQG DUH EIQGEIQI XSRQHDAK 0 HP EHUVVXFFHWRY DWLI QY H HRXRWY

DGP IQVADRY EHQH ADUHY DQG WHSUNVHOBWYHY
J $Q CRWAHVRUGHDYHY UHTXIWHG KHUH Z LOEH GHHP HG FRP SOMWG Z KHQ
KDQG GHIYHIHG GHOMHUHG E\ DJHOVRUVHYHQ  GD VDIWUEHQ) SOFHG 1QWH
SRWSRWE H SBSDIG VR WH 0 HP EHWY DAMH DGGUAWHY FROEICHG QWL
$.J UHHP HQARUDVWH 0 HP EHWP D OWUGHMI QDM LQZ UMDY
K $@R WH W KW UHP HGHVDQG EHQH WSIRYIGHG E\ WIV'$ J UHHP HQAZ LQEH
FXP XOWH DQG Z LOCRWEH H FOMYH Rl DQ. RWHUMXAK W KW WP HGIHV DQG
EHQH WD®Z HG E\ OZ
$ GEMRQDCR. OXVHV
D 7KHIQMMWRI 2 WICDM HP EHYBH FOGQ ,QMHWRUEOWO HP EHY \KDOYHW
DVIR®ZV
L Rl HOFK P HP EHUB/ LOMUHVWUASHPRYHD \KDDYHWZ KHQWH DO
' HOHY 2 SHDRUGEHQH ILRP 0 DWDFKXVHWY & DQCDELY & RQARO

&RP P MWRQ LV J UDOMG
( DK TXDWWUWHHDI WU Rl HOFK P HP EHW LOMUHWWKDOYHW

L 7KHIOMHWRI ,QMHWRUEOWO HP EHY \KDOYHWKSRQ FRP SBMRQRI
WHUIQVHWR HOARED DARQY
E 7KHIQMIHWRI 1 HZ 0 HP EHY \KDOYHWDV IR®Z V

L Rl HDFK QHZ P HP EHUB/ LQMUHMVURVSHPARYHD \KDOYHWZ KHQ WH QHZ
P HP EHUFRP SGMV WHUIQYHWR HOARED DARQY ( DAK TXDUMUMHUHDI WU

Rl HOFK QHZ P HP EHW LOMUHWIKDOYHWW

IL 1RP HPEHUKDOEH HONBIG R UHXVH VR IQYHWDQ. FROAEXWRQY QAMG
KHUHO XQBMW DI BHG E\ XQDQP RXV YRW Rl WH RWHUP HP EHWY/

W I DQ 0 HP EHUVH SHBIG Z WGIDZV GMRADWMY RUFDXVHV WHP VHOHV
VR EH FROUGHIHG CXQXMZEGD E\ WH & DQQDELY & RQARCE RP P MIRQ
WHUXQYHWMG KDUHV VKD@EH UAMUHG VR WH &RP SDQ. DQG R EH
UHMILOHG RUGMAEXWMG DAKH GLVABMRQ Rl WH &RP SDQ.
' H QURQY
D ) RUMH SXISRH Rl WLV$ J BHP HOVWH IRTRZ 1Q) \MUP VDUH GH QHG DVIR@RZ V

L $GEWRQDOERQNEXMRQ P HDQV & DSIMICE RQAIEXWRQY RWHUWDQ , QU0
&RQMEXWRQV P DGHE\ 0 HP EHW/\WR WH &RP SDQ

L  &DSMICRRQAEXWRQ P HDQVWH VRVECDP RXQARI FDWK SURSHW RU
VHIIEHV FROAEEXWMG \R WH &RP SDQ. E\ DQ. RQHO HP EHU

W ' MAEXWRQV P HDQVDSD P HOARI &RP SDQ SR W\R WHO HP EHWY

2 Q5RRW// & 2 SHIDAY $J UHP HOWN.



Y

,QUDCR RONEXWRQ P HDQV\WH LQWDOR DSIVICE ROQAMEXWRQV P DGH E\

DQ 0 HP EHUVR DFT XIUH DQ LOMUBMAIQ WH &RP SDQ

0 HP EHUWV,QMIHW P HDQVWH 0 HP EHUVFRGPWYH W KW IQFOGIQ)
EXWCRWIP WG VR WH 0 HP EHUV U KWR VKDUH IQ SUIR W 0 HP EHUV W KW
R D\KDUW Rl &RP SDQ. DWHWRQ GMROMRQR! WH &RP SDQ. 0 HP EHWV
YRWQ) WKW DQG 0 HP EHUV W KWWR SDIWASDW LQWH P DQDJ HP HQAR
WH &RP SDQ

1 HBIR WRU RWHV P HDQVWH GHWSIR WRUBRMHVRI WH &RP SDQ
DVGHMUP IQHG E\ J HQHUD® DFFHSWG DFFRXQAQ) SUGASGN * $$3

2 SHIMRQR! / DZ P HDQV W KW RUGXWAY WDWDUH FDWAXSRQ D SDIW E\
WHOZ ZIWRXWDQ DRARUD] UHP HQARQ WH SDIWRI WH LQGIYIGXDO
IQFOGIQ) EXWORWIP MG \R DQ DWW QP HQARUWH EHQH WRI FUHGMRY D
GLYRUHH RUD EDCQNXSWA

3UCASD® | FH P HDQVWH R FH Z KHWHUIQUGH RURXWGH WH

&RP P RQZ HDOM Rl 0 DWDFKXVHWY Z KHUH WH H HRX\WYH RUP DQDJ HP HQW
Rl WH &RP SDQ P DQMQWHUSUP DV Rl FH

9RWQ) 0 HP EHY P HDQVWH O HP EHYZ KR EHRQJ \R DP HP EHUKIS
FOWWDAKDY YRWY] SRZ HU

2 Q5RRW// & 2 SHIDAY $J UHP HOWN.



1 ,71(66: +(5(2) WHO HP EHWKDYHGX® DI [ HG WHUMJ DUV XQGHUKDQG DQG \HDO
ROWL WGD R0 D

* DEUHOD DADV' H/HRQ 0 HP EHU
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MA SOC Filing Number: 202386553600 Date: 3/15/2023 5:00:00 AM

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

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

Certificate of Amendment

(General Laws, Chapter )

Identification Number: 001546922

The date of filing of the original certificate of organization: 12/1/2021

1.a. Exact name of the limited liability company: ON ROOQOT, LLC

1.b. The exact name of the limited liability company  as amended , is: ON ROOT, LLC

2a. Location of its principal office:
No. and Street: 82 SANDERSON AVENUE
City or Town: LYNN State:MA Zip: 01902 Country:USA

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

4. The latest date of dissolution, if specified:

5. Name and address of the Resident Agent:

Name: PEDRO TAVAREZ
No. and Street: 105 UNION STREET
City or Town: EVERETT State:MA Zip: 02149 Country:USA

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

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

101 RANTOUL STREET, 504
BEVERLY, MA 01915 USA

MANAGER PEDRO TAVAREZ 105 UNION STREET
EVERETT, MA 02149 USA
MANAGER KIMBERLY CALAJ 105 UNION STREET
EVERETT, MA 02149 USA
MANAGER JULIO HERNANDEZ

6 BELMONT STREET
NORTH ANDOVER, MA 01845 USA

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

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




8. The name and business address of the person(s) authorized to execute, acknowledge, deliver and record
any recordable instrument purporting to affect an interest in real property:

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

105 UNION STREET
EVERETT, MA 02149 USA

9. Additional matters:

10. State the amendments to the certificate:

REMOVE EDWIN NARANJO FROM THE LIST OF MANAGERS.

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

SIGNED UNDER THE PENALTIES OF PERJURY, this 15 Day of March, 2023,
PEDRO TAVAREZ, Signature of Authorized Signatory.

© 2001 - 2023 Commonwealth of Massachusetts
All Rights Reserved




MA SOC Filing Number: 202386553600 Date: 3/15/2023 5:00:00 AM

THE COMMONWEALTH OF MASSACHUSETTS

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

deemed to have been filed with me on:

March 15, 2023 05:00 AM

WILLIAM FRANCIS GALVIN

Secretary of the Commonwealth
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680 0 $5<67$7(0 (17

2 Q5RRW/ /& 2 Q5RRWD LVDQXS DQG FRP Q) FDQUDELVFRP SDQ. UG, \R WDQURWP
WH Z D FRQUXP HY RUGHUDQG UHAHYH WHUFDQUDEL SURGXPW

2 XUJ RDAVVR SURYIGH FXWRP HY/Z W WH EHVAWKVHUH, SHIHQAH B\ RITHUQ) WH G&Z HW
SUEHVDQG D FXUDMG P HQX DAMH X\W RUWMFRQYHQHGRH © H Z L@HWEEQK D UREXW
FRQUXP HUIUHQG® Z HEVW WDWCRUP D@ HY WH FDQQDELY RQIH VKRSSIQ) H SHUHGAH

Z KIBI SIRYIGIQ) \DIH FROMMONDQG WHIDE®! GHOYHY

0,66,21 67$7(0 (17

2 XUP IMMRQ VR GHVIA P DA H WH FDQCDELY\KRSSIQ) H SHIHQFHE\ EHQJ WH
LOGXVIAY B/P RWEXWWRP HUFHQWEE FRP SDQ. ) RPXAMQ) RQWH XVHUH SHUHQRH DQG
HQYLLRQP HQROXWRICDELDN

7+( 215227 7($0

3HGR 7TDYDWH  &KIH ([HEXWH2 | AHUGE( 2 D

3HGIR LV D 6HQRUBRIVE DU ( QJ LQHHUDQG D.J IDGXDM Rl WH 8 QLYHIAW RI 0 DAWDRKXVHWY
| RZ HD+ LV FXUHQAR®! LOYROHV WK GDGQ) DWDP IRUD) RWQH  FRP SDQ.

%H RUH KLY WK BDGIQ) RGB! KH BIG VHYHIDOMDP V1Q YDURXV RU DQl DARQY WH P RWWV
UHDWG EHQJ D P DQDJ HUGMSDWIKHUIRUD GHIYHY FRP SDQ FD®IG' DWKHG

-XIR +HEDQGH  &KIH 2 SHDARQZ | AHUC&2 2 D

- XQR KDVRYHUWUH \ HDW/RI H SHUHQRH DVD 6DBMRUH' HYHBRSHUDQG $ GP [QMVADRU
+ H KHGHG GDG WH DGRSWRQR! 6DBMRUFH DAIH 8 QYHWAW RI 0 DADAKXVAWY / RZ HD
Z KB VXG\ LQ) FRP SXWMUVAHGAH + H DOR KHSHG XQ D WP DOGHFRUDARQ EXMCHW

P DQDJ Q) WH \RADCP HGID SUMVHQRH LOHQRY  DQG RSHIDARQ & XWHO® - X@R LV
ZRUNQJ DVD 7HW( QI ICHHU

2 Q5RRW/ / & Y%MQHW30Q



. [P EH® &DOM &KIH 0 DIN-MQY 2 | AHUC&0 2 D
. IP EHW® IVD\ RXQJ SIRIHWMRDY IW H SHUIHQHRH LQP DUINHWQ DQG VDBV %4 RUH
JUDGXDAY IURP / DVHQRR@IHZ W DO DUNAWI GHI WBHH WKH Z RUNHG Z IW D FRQUXGN]

FRP SDQ. DVDO DUHWY) $ \WMMBQA3RWAI IDGXDARQ VKH VRRNRQWH WRBIRI 2 | FH
$ GP IQVWIDWRUIRUD EIRWFK FRP SDQ

* DEUHAD DAV H/HRQ &KIH 7THRKQR®BJ| 21 RHUCG&72 D

* DEUHCKDVRYHU YH\ HDW/RI H SHUHQAH LQWH \RIVE DIH GHYHBSP HQN HG + H KDV
KHSHG FDB! SURGXPW | RUWEWXS FRP SDQIHVGDGIQ) R DFTXIMWRQY + H KDVDOR

Z RUNHG Z W EL) FRUSRUDARQVVR KHS 1P SURYH WHURITHUQ) VDQG VINH RZ GHUKLS RI
FUMFDOJ IMP V 1Q WHUDURKOWWRMUH $ V DQ HGXFDWRU* DEUHAQMKPMG DVSLUQ)
\RIVE DUH HQJ LQHHY/ 1Q DO RUMP V DQG KRUMG Z RUWKRSV | RUSRSXOIUWFKCR®J LHV

23(5%7,1* 3/$1

2 9(59,(:

2 Q5RRVIIP VR EH D FDQQDELY FRP SDQ. WDWRITHY WH EHVH SHUHQRH [RURXU

PXVWRP HYDQG SDWEHY :  H Z LGBURYIGH DQ RQ GHP DQG GHOYHWY VHWYIFH WD LOGHDYHU
FDQUDELY SIRGXFW\DIHO 1URP RXUZ DUHKRXVH RURCH Rl RXUSDWZHUE GAVSHQUDUHV R
RXUPXVVRP HB/KRP H

: KHQWKRSSIQ) IRUZKRGMDB!I RZHY TXDDW Z IQEH DAKHWRS RI P 1QG VR P DQXIDRMUH
WH KL KHWAT XDOWV SURGXFW

352' 8&76$1' 6(59,&(6

' (1,9(5<23(5%725

2 Q5RRWZ LOSXUKDVH FDQQDELY DAZ KROMD®I DQG Z DHKRXVH - QVKHG SURGXFW DFT XIWHG
IURP RWHUFDQLDELY HWEEQKP HQN 7KHVH SURGXFW Z LQEH GHIYHUHG GILHAYD \R
FROWP HY Z KR Z [@SOFH RUGHWY YID RXUZ HEVIWM

3URGXPW \HBPWMG DQG GHIYHUWHG Z LOEH DFFREQ) WRIXIGHIHVIQ &0 5
EXUWHO® ZHSOQWR RIIHU
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2 Q5RRW QY RUNZ W GFDOGLSHQUDUHV VR [XO QGHDHUIHY RQWHUEHKDD $ SDIH Z L@
EH FUHDMG RQ RXUZ HEVWM | RUHDRK GVSHQWDW 1Q Z KIFK WH\ Z L@EH DE®I R P DQDI H
DQG FKRRVH Z KDABUIRGXPWWH. Z RX@ @\H VR VHQIRP RXUGRP DIQ 2 QFH D PXWRP HU
SOFHV DQ RWEHUIRUD SDWWEXBUGMSHADY  WDWGAVSHODY Z [@BFHYH D QRW FDARQ\R
SUHSDUH WH REHUIRURCH RI RXUGUYHY VR | XO @MH GHOYHY

352' 8&70%$18)$&785,1*

2 Q5RRWZ LGREIQ P DQXIDAXUH SURFHW DQG SDANDI H FDQUDEL SURGXFW DQG
WDQSRWINHP VR RWHUFDQQDELY HWEQKP HQN
© HZL@P DQXI DPMUBH WUH SURGXFW
3UH (RQY
J-DWw
&DQQDI DY/

$V2 Q5RRW IRZV WHWDP SOQV\R H SDQG RQ SURGXPWP DQXIDAXUQ) E\ FUHDWY
HGE®NV FRGAHQADMY DQG P RUA

),1$1&,%/ 680 0 $5<

2 Q5RRWZ LQIXQG W WEXS FRVV SUP DU WURXJ K SHYRQDODYIQ) VDQG SUYDM
LOYHVR HQWV ) BRP DVRVBAQYHWR HOARI 2 Q5RRWYH SHAMG \R J HOHIDWM

1QJWRWSIR WZ I D QHWCFRP HRI 1Q IW\HFRQG \ HDU FRP SOMEQ)
RCH IX@ HDURI RSHIDARQY

$IWUWH W HDURI RSHIDARQY 2 Q5RRW LOAIP H SHQHVE\ DGGUHAMQI EXVIGHW
ICH AHCAHVDQG J DIQQ) RSHIDWRQDCH, SHUHQAH DQG LQGXW NQRZ BIGTH @ KL
PXOMQ) FRW 2 Q5RRWZ L@ IRZ W HHWAVHHN P RUH SDWZHUIKISY DQG H SDQG WH
SURGXPWP DQXIDAMUQ) FDB® 7KHFDWK  RZ SURMPARQV\KRZ WDWKH EXVMGHW Z LO

KDYH \XI AHQAFDWK VR IXSSRWRSHIDWRQV

2 Q5RRW/ / & Y%MQHW30Q
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2 Q5RRWZ IQFHDMP RHWDQ ~ QHZ NREVZ W RYHU LO\DDUHV DQG
EHQH WZ IWIQWH UAMRXU\ HDW/RI RSHIDARQ 2 Q5RRW L@ HWP ICRUMEN YHMIDQY/

DQG XQGHUHSUVHQOMG SDWAVVR HP SB DG NRIQ WH LOGXVIAY

2 Q5RRW/ / & Y%MQHW30Q
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2 Q5RRWYFRP P MG VR UHFXIME) H SHUHQPHG DQG TXDR HG HP SB\ HAVDV
|RXQGDARCDOM|

2 Q5RRW/ / & Y%MQHW30Q
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12&%$7,21
© HDUWH FXUHO® GDMQ)  6DQGHIRQS$ YHQXH 1Q/\ QQ 0 DWDFKXVHWY DQG ZH BRN
IRZ D\G R FRP P HQAQ) RSHIDARQY WHU

/\ QQLYWH SHUHPWKRP H IRURXUEDWH RI RSHIDAWRQY DV MV FDQUDELY UHQGD®  FRVH R
YRWRQ DQG KDVD W QL FDQABRSXOMRQ

$VSHU &0 5 RXUIDAON P XWAICFRISRUDM D VD@ SRWRUGRDGIQ) DHD

DABFHONR WH Z DIHKRXVH VR WDQU HUSURGXFW IQR YHKIEBN 2 XUIDADN Z LODOR EH
VHRXUH DG IR@XZ &0 5 JXIGHITHY

)/2253/$1

7%

/28&$/ =21 ,1*

7%

6(&85,7<

2 XUMHRXUW P HDVXURV Z IGDGKHIH P © WR &0 5 Z W DGAWRCDOMAISV

VENHQZKHHZHWH W
" 6HRXUW FOP HIDVZ IOP RQVRUD@SHUP HWUDWHDY DQG IQMURUZ RUN DWHDV

&P HIVZIOHREG  KRXWDGD DQGWRUH IRRVE2) H RFDD DQG IQWH FRXG
( QA SRIQN H MBRIQN DQG H WURUZ IQGRZ V Z IQEH FRQUHPAWMG VR DQ DDUP
M VP WDAZ LOVHQG CRW FDWRQV R Wil Z IW DRAW
6 HPXUH DUHDV \IXFK DV VWRUD) H Z LEOUHT XILH EDGI H DFFHWWR ®J ZKR IVFRP IQJ 1Q
DQG RXAWRI VXFK URRP V
$ QIQGRRUDWDV Z I@EH DGHTXDMO QVYHOMDMG DQG WP SHIDMUH FROARMIG
$ QRXVBRRUVSDAHV Z L@EH DGHTXDWO QADQG P RMRBHG E\ VHQWRWY DQG FOP HIDV
: H\WKD@DOR [P SGP HQAVDIH FDWK KDQGA  SURFHGXUAV DQG WRUH WIHP 1QD
VHEXUH YDXOV
: HZ IQREM VHRXUW VI GXUQ) KRXWYRI RSHIDARQ VR HQUXUH RXUHP S&\ HHV
IHHOWDIH
$ @QYHKIFGN Z IQEH HTXISSHG Z IW. D FOP HID A VWP IQM.CDCDQG H WUDO DQ
DDWP MVWP * 36 DQG RWHUWHT XIHG HTXISP HOMMBMGIQ &0 5

2 Q5RRW/ / & Y%MQHW30Q



7KH 5 XQCHURQ GHIYHY ZIOEH Z HDUQ) ERG\ FOP V DQG WH GHOYHY WP Z IQEH

1O FROMIQAFRP P XQEDWRQ DABDW P IQX\WV Z W \WH EDVH Z KIB! RXAVRQ
GHOHUHV

0$5. (729(59,(:

1' 8675<$66(660 (17$1' $1$/<6,6 29(59,(:

* 2%/ 0$5. (7

7KH J ®REDOBU DOFDQLELYP DUMHWLP RXQMG VR~ ELA@RQLQ JRZIQ E\
SHUIFHQARQ \WH \ HDU DFFRWEQ) \R WH WHSRWZKH5RDG0 DS W\RD  %4@RQ: RUBZIGH
0 DUHW/

$FFRWBIQI VR D UHSRWBIRYIGHG E\ 5HADUK DOG 0 DUVHW WH J REDCFDQCDELY P DUNAWLY
HVP DIMG \R EH YDOHG DW EL@RQLOQ Y SURMPWMG R UHDFK EI@RQE\
UHFRWEQ) D FRP SRXQG DQQXDOJ IRZW IDMRI SHIFHQAIQ WP VRI YDOH

860 $5. (7

$ OMRXI K WH 8 QWG 6VMMV) HGHUIDD: RYHUP HQWMEFRQUGHY FDQQDELY D RUP IQDO
RIHQH : DKIQIVRQ ' & @OZ P DNHWKHG D RIQAKHDUQ) RQD SDIURI ELQY R DXWRU} H
WH GU DOVDB! Rl BHRHDWRGQDCFDQCDELY DQG MJ QL FDQW H SDQG WH H MM P HGFDO
FDQQDELY SURI WDP 1Q WH CDARGS FDSMECRQ 1 RYHP EHU

( LJ KWHQWIIWMV VX R WUIMRUHY DQG WH' MAIPARI & RGP ELD KDYH G D4 HG WP DO

DP RXQNVRI FDQQDELY | RUDGXOWHFUHDARQDO\H ,Q OW - XQH & RQQHPWEXVEHFDP H \WH
OWMANRMEW VR BU DI H WH UHFBHDARGDOXVH Rl FDQCDELY Z W \WH SDAWDI H Rl 6%

$QHWP DMG $P HUFDQVQRZ Z RUNLQ WH ®1 DOFDQCDELY LQGXVIAY
RXV@XP EHUQ) WH FRXQAN B/ GHQAAV SDUDP HGIFV DQG HBIPWIFDCHQ LOHHY

© W WQQHZ ® GBU DI} HG P DUHWH SHAMG \R EHI IQ\VDBVIQ RU 1Hz
) BRQMHU DV SURMIPW \RVEOBY DOFDQCDELY VDBIV\R J URZ. DAD FRP SRXQG DQQXDQJ URZ W
DM C&$* 5D R UHDAKIQJ EI@RQE\ 7KHWXG. | XUNHUUHYHDY WDW

I @FWCDARGQDOFDQUDELY GHP DQG DQG FRQUXP SWRQLVHWMP DMG VR EHRYHU  EI@RQ

2 Q5RRW/ / & Y%MQHW30Q
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[ IBHQWH 7\ SH $ P RXQMN Z DWBHG

SHEIGU

&XOYDRU

SURGXAWD DOXIDRAMUHU

0 [RREXMCHW

, QGHSHQGHOANTHWAL / DERIDRY

7UDQUSRUMUZ IW 2 \WHU( [ IMAQJ O ( / LEHQWH

7KL 3DWW 0 DUMDGD 7UDQUSRUMU

8 QGHUWH QZ O7 BFUDWRQDOFDQDEV IV HG VR SHURHQW7KH EDVHIQH W LV

SHFHQNGHWP IQHGE\ D SHIHQMADBNV W] DQG D SHUIHQMSHADCH, FVH
W[ RQDGXOWVH &IMHVDQG \RZ QVFDQFKRRVHVR DGG D SHIFHOAIE] RQWRS RI WH
SHIFHOMEOLQ) XS\RD  SHIHQME] RQUAMBIOFDQUDEL

2 Q$ XIXW & DQRDELY 5 HIGLY DQG GHIYHY  EXMOHWHY BHDRKHG
1QIJWRWNDBN 7KLY IVARP Q) GWWDQWUHH\ HDW DWUWH  WAMNE R
DGXOXVH WRUHY RQ WH ( DWA& RDWARSHOHG WHUGRRWY/ RQ 1 RYHP EHU DG W

WDQ RQH \ HDUMQPH GHQHHV\KISDWHG WH  EIGRQP DINRQ 1 RYHP EHU

(67$% ,6+0(176: ,7+,1 0,(6
7%

2 Q5RRW/ / & Y%MQHW30Q
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7KUDWV

YX@GDGH SDG | &&& RSHYY
EWDQG UHFRIQURQ | GHDYHY VHYEHV\R
([ SDQAG QR QRQ6( 3 EXMCHWHY
P XOAS®! GFDWRQY ) ORPWDWD) SUEH

QGUDWH HHWIH | ROLQHORY

0 RQMO SWRGXFW
XEVAUSWROQRSWRQV | 3RRUBRFDWRQ
IRUFXWRP HY/ 1 R FRQARCRYHU

/ R DOV SRR WP V HP SR HHRU
([ SDQG SRRGXAWDWY FXWRP HUEHKDYIRU

DQG GHOYHY | RQHV $Z DHHWRI &&&

| RUPXVIRP HWY/ FKDQI HV\R O VVDQG
2 Q5RRVWEWDQGHG | UHI XOWRQY
SURGXFW QUDWHLQ
C MRBHHWGHDYHY FRP SHWARQ
RSWRQVIRUPXMRP HU|  + LIK® UHI XOWG
LQGXVY
) HGHD® (@Y DO

0$5. (7 675$7(* <

352" 8&7

2 Q5RRWZ LQEH D SOMRWP Z KHMH\ RX FDQ QG WH OWMAFDQQDELY SURGXFW DYDIOE®I LQ
WH P DINHVDQG KDYH WHP GHIYHUHG WR \ RXUKRP H RQ GHP DQG

,Q DGGMRQ R WDGMRCDCFDQICELY  RZ HY 2 Q5RRWZ LRI HURXUPX\RP HY DQG
SDWEHYD Z1GH IDQI H Rl SURGXFW 2 Q5RRWZ LGFRQAXD® J URZ SURGXPWRITHUQ) VDV

2 Q5RRW/ / & Y%MQHW30Q



QHZ SURGXPW HQMUWH FDQGDELY P DUNW:  H DVSILH VR EH D WHQGVHWMULQ WH FDQQDELY
LOGXVIAY UHJ DUBEIQ) SURGXFW DQG VHYIEHV

2 Q5RRW/Z HEVWM Z LOEH FXWQ) HGJ H DQG RIIHUD8; XQP DWKHG E\ RXUFRP SHWRWY
© H Z DQAIR HQUXUH D J BHDARXWRP HUH SHIHQAH 7R GR\R 2 Q5RRWZ L@

" 2 [IHUDQ LQAMMWYH RUEHUQ) K IMP

" 2 [IHUGHIYHY WDANQ) DQG LOMBQARKDAIRUPXWRP HOVXSSRWDQG

" HHURWGHWYIQ D WP HO DQG SUVHQEE®! P DQQHU

35,&(

2 Q5RRW SUFIQ) IAKPMUH Z L@YDY EDVHG RQ P DINHWARQGIMRQY : H SOQWR RITHU
TXDDNV SURGXPW DAHDVRQDE®! SUFHV 0 DWDFKXVAWY FDQQDELY SURGXPASUEHV DUH KLI K
EXWZ H Z RX@ @H R SURYIGH D EHAMUSUEH | RURXUFXWRP HY 0 DQXIDPXMUQ) RXU
SUIRGXPW Z LGDT@RZ XV VR SUEH RXUSURGXFW P RWH FRP SHWAYHD

35202721

2 Q5RRWZ L@HQJ DJ H 1Q UHDVRQDE®! P DINMQ)  DGYHW/Q) DQG EWDQGEIQ) SUDPWAHY @ H
Z I@CRWMRSDUE] H WH J HOHIDOSXEQHS KHDIM. Z HIDUWH DQG VDIHW $ Q. VXK P DUNWL
DGYHWIQ) DQG EWDQGIQ) FUHDMG IRUYLHZ IQJ E\ WH SXETF Z L@IGFOGH WH WIMMP HQW/
C3GDVH &RQXP H 5HVSRQUE®D DQG Z LGFRQMWRI DP IQP XP RI VER Rl WH Z DLQIV
@FDMGDN &0 5 D LQWHUHQABW 1Q D FRQSIEXRXV P DQQHURQ WH | DFH
Rl WH DGYHWHP HQW

2 Q5RRWZ LOHHNRXAVHYHOQNZKHBM  RUP RUH Rl WH DXGIHQFH IV HDVRQDE®

H SHAMGWREH  \ HDWRI DJ H RURGHU DVGHMUP IOHG E\ UHIDE®! DQG FXUHOW
DXGIHQPH FRP SRVMRQ GO $ VWKHVH HYHQW 2 Q5RRVWE LGP DINHWAN SURGXPW DQG
VHIEHV\R WDFK P DQ. TXDQ HG FRQWP HY

2 Q5RRWZ LOFRP P XQEDM Z W FXWRP HY/ WURXI K
2 XUZ HEMWM
& RQYHQARQV DG LQGXWI - HYHQN
3RSXOUFDQLLELY GMARYHY QHVE RUW\KFK DV+LIK 71IP HV : HHG0 DSV DQG
/HD \
3RSXOUVRADCP HGID SOWRWP V\XFK DV, QU P ) DFHERRN 7Z MU DQG
6CDSFKDVDQG
2 SWOQ GLHFWARP P XQEDARQY @\H HP DIOXEVFUSWRQ

2 Q5RRW/ / & Y%MQHW30Q
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2 Q5RRW FDQLLEL SURGXFW Z LOEH GVSO\ HG RQ RXUZ HE DQG P RELBI SOWRUP

&RQUXP HY/ Z LOEH DE®! R DFRHW XCELDVHG UHYIHZ VRI RXUSURGXPW DQG VHIYIEHV \R
WH FDQFRQ GHOW® GHAGH R GR EXMQHWZ W XV

: HZIQDOR DWRXUGNSHADY SDWRZHY VR DGYHWNH 2 Q5RRWZ IW EDQCHY DQG
SDP SKGW

0$5. (7,1* &+$11(/6

TKRAIKRXW — ZHZI@DP S XS RXUXVH R WH IRTRZ Q) FKDQQHY | RUHGXFDWY) RXU
PXVRP HY J HQHDWD) GDGV DQG GHYHRSIQ) EUDQG DZ DIHQHW

3UH OXQFK OQEQ) SDIH
/HD \

( P DICFDP SO QY
6RADCP HGID

&203/,$1&( 352&(' 85(6

&203/,$1&( 0$1%* (0 (176<67(0

$ FRPSM%P@JI—PI—Q/\X)&\MP IVKRZ DQHWEEQKP HQN/
| HDUV DERXVWAW FRP STDQRH UVSRQUELOAHY
( QUXUAV WDAHP SB HHV XQGHIMIQG WHVH BASROUELDAHY
( QUXUAV WDAHT XLUHP HON DUH LOFRUSRUDMG LQR EXMGHW SURAHHY
5 HYLHZ \ RSHUDARQY VR HQUXUH GXWAV DUH FDUIHG RXVDQG UHT XIWHP HQW DUH P HW

DG
7TONHV FRUHRRYH DRARQ DQG XSGDWV P DIMUDY DV GHAHWAY

$ QHIHPRYH FRP S@QFH P DQDI HP HOWA IMP FRP SUMVAV WUHH LOMEHSHQGHQW
HBP HQNV ERDG DQG P DD HP HQARYHWA KWD FRP SIQFH SWRI P DQG D FRP SCDGFH
DXGIW

© KHQ DTHBP HQN DUH VARQ) DQG Z RINQ) VR HWHU D FRP SDQ. Z L@WFFHWIX®
P DQDJ H IW FRP STDQRH UVSRQUELOAH DQG UMY QRZ. DQG LQWH I X\VMUH

2 Q5RRW/ / & Y%MQHW30Q



& DQQDELY HWEQAKP HQN DUH UHT XIWHG VR FRP SO Z W ) HGHUDCR RQUXP HU3URWIPARQ

/ DZ VDQG 5HI XOMRQV 1 RQ FRP SIQFH FDQ UAVXOQ P RV SHODBHY @A DARQ DQG
IRUP DCHQ RUHP HOADPARQY 7KH UHVSRQUELON [RUHQUXUQ) WDWD FRP SDQ\ LV

FRP SOIQJ DSSURSUDMOD UV Z 1M WH SDYEHLY DQG P DD HP HOARI WH HWEEQKP HOW

7KHHRUH WH' HSDWR HOARI 9%6MQHW 5 HI XOWRQY H SHRW HYHY FDQDELY

HWEEQKP HQMR KDYH DQ HIHPRYH FRP STQRH P DQDJ HP HOAK IMP  DGDSWMG \R LW

XQTXH EXVQHW DWW\

. H VIMSVWD2 Q5RRWZ LOWNH \R GHP ROMDM RXUFRP P W HQAIR P DOMIQQ) DQ

HIHPRYH FRP SCDQAH P DQDI HP HQA MP DQG D IDYRWDE® F@P DM IRUFRP STDQRH

LQFOIGH
" HP RQMDWY FBDUDQG XQHT XLYRFDCH SHABMRQY DERXWFRP SCDQFH

$GRSWY FBDUSRIP \WWP HON

$SSRIQMY DFRP SIQFH R FHUZ W DXWRUW DQG DAFRXQEELDN

&RQEXPWY) SHURGIE FRP STIDQRH DXGW DQG

3UIRVIGIQ) SHURGIE BSRWE\ WH FRP STQFH Rl FHUR WH ERDIG

&2 0 3/,$1&( 352 * 5%0

2 Q5RRW LGHWIEQAK D IRWP DOZ UWMQ FRP SIDQFH SIRIUP ,Q DGGMRQWR EHQJ D
SOQQHG DQG RU DQ] HG HIRWWR J XIGH 2 Q5RRW FRP STQRH DPAYMAV D Z UMMQ
SIRIWIP  BHSUHVHQN DQ HWHQADORXUH GRFXP HQAKDAZ LOVHLYH DVDWDIQIQ) DQG
UH HUHQRH VRRORUDTHP SB\ HHV $ Z HOSOQUHG [P SOP HOMG DQG P DIQEICHG
FRP SQFH SWRI P Z L@SUHYHQARUUHGXFH W XDWRY  YIROMRQV SURYIGH FRWW

H AHCHRHV DQG LV D SURSHUEXMCHW MMS

2 Q5RRW FRP SIDQRH SURJ WDP Z LOIQFOGH WH IRTRZ IQ) FRP SRGHQV
3RTAHVDQG SURAHGXUAV
7WDQQ)
0 RQWRUQ DG
&RQUXP HUFRP SOIQAHVSRQH

&RP STDQFH HIRWV UHT XIWH DQRQIRIQ) FRP P R HOAIURP DOBNYHY'RI P DQDJ HP HOADQG
Z @EH D SDWRI 2 Q5RRW GDI® EXVGHW RSHIDARQY

&2 1680 (5 (' 8&$7,21

2 Q5RRW/Z HEVIWM Z LOBURYIGH FRQWXP HWY/Z W FDQQDELY HGXFDWRQ Z KHQ FRQUXP Q)
GLIHHQABURGXFW 2 XUSOWRWP Z [@AMDWKH LQENH SURFHW Z W H WP H VHQMYIW

2 Q5RRW/ / & Y%MQHW30Q



( DFK QHZ FRQUWXP HUB EDANJ URXQG DQG TXHWARQY DUH XQAT XH DQG P XWAEH WHDMG
FDUHX@ : HZ LOFHDM LQRUP DIWYH SRV DQG XVH FRQUXP HUGDW R KHS IQRWP RXU
QHZ PXARP HY 2 XUGUIYIQ) Wil Z LGDOR EH NQRZ BIG) HDE®! DQG KHS J XIGH WH
FRQUXP HUZ W DQ. TXHWARQY RQWH SURGXPWMH MVABFHYHG

)5(48(17/<$6. (' 48(67,216

7KH 2 Q5RRWHEI Z LOADAN [ UHT XHQAD DNHG TXHWMRQY Q) $4 \D Z KIGBI SROMD
DQZ HIQ) DOTXHMRQY ) $4 VZ IGEH XSBDGHG R RXUZ HEVMM Z KIFK Z LQEH D J RZ 1QJ
SDJ H Z IW BHBIYDQAIQ RUP DARQ RQWH FRQUXP SWRQ R FDQCDEL WDNGQFOGHY EXVWY QRW
@ MG \R WH IRBZ Q)
" $ EWHDNGRZ QRI WH GHOYHY SURFHW
$QH SOUDWRQRI LQFHAYH SWRI P VDQG B DGV RIIHBHG
$ GHVRUSWRQR! GlLIHHQAMNVSHYRI FDQQDELY SUIRGXFW  RZ HU H WDPW WP
\DOHV DQG P RUA
$ EWDNGRZ QRI WH GLIHHQFHV EHVE HHQ 6 DAYD DQG , QGLED
$ FODUEUWHDNGRZ QR WH GRVQJ @ IW Z W LOMKXPARQVRQKRZ R DFFHW WLV
LQIRUP DARQWURXJ K RXUZ HEVW OVHILEHVD VHPRQ

$ FKDWRI HGEE®! DQG FRQFHOADWM GRVQ) FRQFHWIQ) RCHYERXQGDY  DQG
$ QLOARGXPUWRQ RQWH HIHAW R FDQQDELY RQWH ERG. Z W DQ HP SKDVY RQWH
GLLIHHQPH EHVE HHQ 7+ & DQG &%

© KB RQWH @QGIQ) SDIHRI WH 2 Q5RRWZ HEVWM WH) $4  SDI HWDWDQWZ HY
TXHVARQY | UHT XHQMD DWNHG E\ FRQWP HY/ Z L@EH HM® YWME®! 1 2 Q5RRABFHYHVQHZ V
IRP WH &&& WDWKRX@ EH \KDWHG Z W WH SXETE RULY BT XHWMG E\ WH

0 DWDAKXVHWV&&& \R SXECH]HDQIWP 2 Q5RRW LGDGYHWH \DIG [QRUWP DARQ RU
P WURXI K WH 2 Q5RRWZ HEVIW DQG YID IW HP DICP D@ QAMDQG W W SOMRUP

2 Q5RRW/ / & Y%MQHW30Q
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$6680 37,216

7KH SURMPARQV KHUHQ DUH EDVHG RQWH IRTRZ 1Q) DWXP SWRQV
7KH DYHUDJ H UAVIGIULQ 0 DWDRKXVHWY FXWHQAD KDV D J URW BHYHQXH RI

DSSWR] [P DMO

7KH P DUNHWZ L@FRQAXH R J URZ DQQXDD

2 Q5RRW LGREVEAQ DQ HT XDOKDW RI WWH P DUNHW

0 DUNHWSUEHV Z LOUHP DIQ DERXVWNH \VDP H IRUWH IRXU\ HDLY SURMIPWMG
$VWH Q<P EHURI UMV IQRHDVHY 2 Q5RRW P DINWZ LOUHP DIQ\WH \DP H
7KH P DUNHWZ [@QRVEH IX@ P DM IQBWWDQ YH  \HDWY DQG

2 Q5RRWZ LGBDVH D VTIWDAQN DWV VTIVDQQXD®

)$&7256127 $6680 (' 25$&&2817(' )25

7KH SURMPARQY KHUIHQ GR QRWGQFOGH RXWGH | DRRYWDWP D. DIl HRKHVH SURMPARQY
6RP H Rl WIHVH | DPRWY LQFOGH

) HGHUDOBY DO DARQ

) HGHIDCBLIRVHRXWRQ

6VIM / HI MDARQ

&RW XPMDARQ

8 QH SHAMG BWHVRI DAVHW

8 ONQRZ QHIHFWRQWH P DIWHWURP WH&2 9,  3DQGHP IE DQG

7KH SXUAKDVQ) RUBGDMQ) RI SURSHW DAD GLIHHQADM

),1$18&,$/ 5(48,5(0(176

2 Q5RRVKDV.J DCHG  QDQRADOWRELDN 1Q KDYIQ) WH IXQGIQ) QGHRHWOW VR P RYH IRWZ DG
Z W WY EXVGHW SOQ 6VBXS FRWVRI WH SURSHW IRU2 Q5 RRWGQFOGH WRVH FRW

DWRADMG Z IV HTXLSP HQWIQUXUDGFH VHRXUW @ERU GFHQUQ)  DQG RSHUDWY)
H SHOHV

2 Q5RRW/ / & Y%MQHW30Q
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( TXW Z IQEH J DKHUHG IQWH IRUWP Rl FDSIMEOVZ HDAHT XIW  UIVRXUAHV iXFK DV

DSSOGDWRQ P DMUDY DQG RSHIDAY) SOQV DG WH XVH Rl WH J HOHIDOHS XVIMROQ RI
HDFK P HP EHU

&$3,7$/ ,19(67256

0 HP EHW/Z L@EH WH LQWOFDSIMIAQYHWRLY 2 WHUFDSMIAQYHWRWY P D EH BT XIUHG \R
SURYIGH IXQGV\R EX\ WH IQWDOSURGXPWR EHJ 1O RSHIDARQY 7KLY IV EDVHG RQ ®DMQJ D
SUIRSHW QRWSXUKDMQJ D EXI@HQI RXWL KW2 QFH WH IQWDAQYHQRY 1V REIICHG DQG
WH SXETE VIV DU Rl WH RSHQQ)  WH IQYHQRY VKRX@ VHTRXWHQABD DvWHUH DUH
CQRVWHQRXJ K SURGXPW RQWH P DINAVIR P HAVINH FXUWHOAGHP DQG

1 (W
2 Q5RRWEMQVRQ QDQAQI IW YHKIF®N $MGH ILRP WDWWHUH VKRX@ EH QR RIKHUGHEW
DVZ H SOQRQBDMQ] RXU WMEXITIQ)

23(5%$7,1* &$3,78/

Z LQEH WDMVHG WR IXQG WLV SURMPWS [ WIUWH IQUWDAQYHQRY IV\RG WHUH
Z L@EH HQRXJ K FDSIMBOR SXUFKDVH P RUH SURGXPW DQG LQRUHDVH RXUIQYHQRY

2 Q5RRW/ / & Y%MQHW30Q
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2 Q5RRWQMQGV\R IMVH IRU \ HDW/Z W DQDYHIDJH52 , Rl DQG D
SR WKDUHRI 7KH WABHSD P HOAZ LOWBWURP WH W P RQM
' 5(&7 &2 676

7KHVH DH FRW DAWRADWG Z W EX\ 1Q) SURGXFW DQG GHIYHUWQ) WHP VR FRQUXP HY/
7 KHVH FRW GR QRWCFAGH VDOUHY RUHT XISP HOW

2 Q5RRW/ / & Y%MQHW30Q
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7KHH D FRW RI RSHIDAQ) D EXMCHW 7 KHVH FRWV IQFGXGH HTXISP HQVEFDARQ
W Q' DG LQXUDQAH

2 Q5RRW/ / & Y%MQHW30Q
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YXMOHW BHYHOQXH LV SIRMPWMG VR J URZ MJ QL FDQW IRUWH WA R\ HDY WP H IWDP H
7KH\ HDW SIRMPAWRQV DUH 1Q WH \WWE®I EHRZ

2 Q5RRW/ / & YoMHW 30Q _
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TKHFDWK RZ SIRMPWRQVKRZ WDWIMH EXMCHW Z IQKDYH VXI AHOAFDWK R XSSRWAKH
DAMMW 7KH IR@Z 1IQJ WEGI SUMHQNDYIHZ RI WH FRP SDQ VSWRWRMG FDWK RZ

2 Q5RRW/ / & Y%MQHW30Q
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7KH EDOQAH VKHAWKRZ VKHDOM\ J URZ W Rl Q-WZ RWK DQG DVRIG  QDQADCBRVMRQ
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7KH BAMUD RQHTXIW UMR G52 (D P HDWUAVKRZ P XK WH RZ QHUDQG LQYHWRY HDLY
| RUMHULQYHWR HQAIQWH FRP SDQ. 7KH KL KHUWH (DAR SHIFHQED H \WH EHWHMUUHMLY
IV ) LCDCADCDCDOWV.J HQHUDI® FRQOUGHUWH UMLD RQ HTXIW (DARV 1Q WH WDQI H
VR UHSUAVHOADMIDPAWYH LOYHWR HQATXDDN GYHY $VZHFDQVHH 52 (' X3RQWIRURXU
SURVIPNLY KL KHUDQG GUIZ VXS

SHMDRQDAVHW (52 $D JLYHVKRZ H AHQAP DQDJ HP HQAKVAV W DWHW\R J HOHIDWM
HDLQQIV

3R \WELON IDARVDUH DFOWR  QDQADCP HWIEV XVHG VR DWHW D EXVQHWV DELON \R
JHQHIDM HDUIQI VFRP SDUHG VR H SHQVHV DQG RIMHUBHBIYDQAFRV LOPXUWHG GXUQJ D
\SHAL F SHURG

2 Q5RRW/ / & Y%MQHW30Q
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& DQQDELY HWEEQKP HQN RSHIDM LQ D G\ TP IE HQVLRQP HOAIQ XHQAHG E\ LQGXWAY
FRORIGDARQ WH FRQMHI HQFH R CDCADOHWIEHY HP HU IQ) WIRKQR®J\ P DINHW
J®EDD DARQ DG MROWRQ 7R WP DIQ SR WE®! 1Q VXAK DQ HVURGP HQVFDQULELY
HWEEQKP HQN FROAXRX® DWHWDQG P RGLL\ WHUSURGXPADQG VHIYIEH RITHUQI VDQG
RSHUDARQVIQ WH FROM Rl D EXVIGHW \VADMI\  $\VWH \VDP HWP H QHZ Bl IMDMRQP D\
EH HQDPWMG VR DGGUHW GHYHBRSP HQN1Q WH P DIN-AVSOFH

$ @MHH IRUHV FRP EICH R FUDW LQKHBHOAIM 2 Q5RRW L@GHYHERS DQG P DIQAIQD

\RXQG FRP STDGAH P DQDI HP HOAK IMP LOMI UDMG LOR WH FRP SDQ. B/ RYHID@UMN
P DQDJI HP HQAADWAI\ VR DGGUW/ WLV UAN

2 Q5RRW/ / & Y%MQHW30Q
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&0 5 $CXOBVHRI 0 DUMDD QG 5HWIHYHG 2 AREHU IURP
KWBYV ZZZ PDWJRY GRF FPU  DGXOXWH Rl P DUMDCD

$G&PV7 (G 7KH5RDGO LS \RD UWARQ: RURZIGHO DIN-WSHWHYHG
2 ARERU IRP
KWBYV \KRS EGWWHARP ZS FROMMXSBEROGV SROGP S ([HF6XPP _SE

Ww<oMUL $ 6HSWP EHU  * UHHAHUSDUWAUAV 0 DUMNDCD REV D
EHARP IQJ D UHXJ H IRUBMACDOG UMAXUDONZ RINHLY 7KH :  DKIQI RQ 3RW
SHWHYHG 2 AREHU 1URP

KWBY ZZZ Z DKIQI MROSRWIERP EXVQHW P DUMDOD GVSHODUHV M
_REV 7KILG 3DW

5HVADUK DOG 0 DUNHW JHEXDY  7KHZ RWEZ IGH FDQQDELVIQGXWWY 1V
SURMPMG R BDFK EI@ROE] * @EHL HZ\Z WM 1 HZ V5RRP  5HWBHYHG
2 AREHU 1URP

KWBY 7727 J@EHQZ\ZIHFRP QHZ V/ HBDVH HQ 7KH

;. RUZIGH &DOXELY, QGXVW_ LV 3URMIPWG R 5HDFK YUTROEI KW O

+ DU 0O 0 X0  &DQEL2 YHMHZ 5HWHYHG 2 FREHU

IURP

KMBY 227 U UAMDUK AMCD G FUP p RYHMHZ DS,

0 DAMAXVAW P DUNMDCD FMIZE@QKP HOW \VXISDW  EIARQ [QJ BRW VDBV

& DALELV & RMRCE RP P MRQ 0 DAMAKXVW IRYHPEHU  S5HUWHYHG
2 ARERU IRP
KWBV P DMDLEMROMRGRP P DMAXUWW P DUMDCD FMIZEQKP H

AV WXEDW  EIARQ [Q J IRW VOBV

2 Q5RRW/ / & Y%MQHW30Q



3HURQV+DVQ] ' WHPARU, QGIUHPAE: ROARCS \WHWBARQ
7R: KRP W0 D &RGFHD

7KLY GWAUDAMAMN WDAS QGUHY & DWROHGD  SUHYIRXVO OAMG DV G&KIH & RP STQAH
21 AHD (Z1Q1 DIbQR SHNRX\WO OAMG DV C&KIH ) ICDOAD? | AHD DQG 0 HDAD
0 HGD SUHNRXWO OAMG DV G&WHDWYH" WHARWD  DUH CRWSHURQY KDYIQD GUHRARU

IQAUHRPWRQARCRI 2 Q5RRW/ / &  Z IW WH EXMQHW DGGUHW DV 6 DQGHYRQ $ YHQXH
6XWM % /\QQO0$

8 QRWYCQDMD $ QGUHV & DWEHHGD KDV SDWHG D7 D DQG QR ®QJ HUKDVDQ. FRQARCRU
HTXIW RYHU2 Q5RRW/ / &

( GZ1Q1 DIDQR FDQ R BQI HUIXO@KLY URGI DV&KIH ) IQDGAD® | FHUGXH R WP H
FROMADIQN $VWXFK KH CR BQJ HUKDVDQ, FRQARCRUHTXIW RYHU2 Q5RRW/ / &

0 HDAD O HGICD FDQ QR BQI HUIXO @KHUURG! DV& BDWYH' IWHRVRUGXH \R WP H
FROMDIQN $VVXAK VKH QR BQI HUKDVDQ FRQARCRUHTXIW RYHU2 Q5RRW/ / &

- X(R 3D® D DG - XIR + HEDQGH| DUH WH \VDP H SHYRQ - X@R + HDQGH XSGDMG KLY
OVAQDP H Z KHQKH J RWP DUIHG @WA HDU + H LV \WEIQ WH SURFHWRI XSGDAQ) KLV
GRFXP HOMMRQ \R ZH Z LORP IW XIR 3D® DIWRP WH DSSTDARQQIDYRURI - XIR

+ HQDQGH

© HD WP WDVWKH LQRUP DARQ SURYIGHG 1QWILY DAMEMRQ LV DFFXUDM DQG FRP SGWM
© HXQGHYAMIQG WDWDQ, P IMHSUMHQMMARQ RURP MMRQR! IDFWP D UHVXOMQ GHQ LQJ
RXUSURYIMRQDOIFHQVH DSSTFDWRQ RURWIHUSHCDGAY

BLOFHUHD
3HGUR 7DYDUH
&(2

2 Q5RRW/ / &
SHGUR# RQRRWR

3HYRQV+DVQJ ' IWHPWRU, QGILHAME. RQARO S WMDARQ
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7KYVS5HRG . HHSIQ) 300 GHVAUEHVWH SRIAHY SURFHGXUHY FROARY DQG RWHUP HDUXUAV WDW
ZI@EH P SBP HOMGE\ 2 Q5RRW// & 2 Q5RRW R HQUXUH DOSDSHUDQG HBPWRQE UHFREV
DUH DSSURSUDMO P DQDI HG VR FRP SO Z IW GFDCDQG WM UHT XILHP HQN

&RP SDQ UHRWBVZ L@DOR EH P DIQEICHG R SURYIGH RSHIDARQDAQ RUP DARQVR FRP SDQ
P DQDJ HY DEYMRY DQG RZ GHY/IRUGHAMRQ P DNQJ SXIBRVHV DQG LQRWP DARQIQFDVH R
LQXWDQRH FUP LQDORUUHI XOWY DXWRUMW LQYHVA) DARQY

$ SUP DV JRDAV\R P DQMOQ IQRWP DARQ WDAZ L@P HAHI XOWRY UHT XIWHP HOW DQG EH
WDQUSDUHQADQG DGP ME®! 1Q FRXWY 6V DQG GFDADZ VVXSHYHGH DQ. WP 1QWH 30QWDW
GRHVQRVP HHWBI XDRY BT XIWHP HOW

. MIQWIY SOQ P DUMDCD LV RIWQ UH HIHG VR DV ONH SIRGXAWD:  KHQ GHP S@ HHD LV UH HUKHG
WR QWL SOQ MIGFOGH RIMHUIQGLYIGXDY IQYROHG Z W 2 Q5RRWIQFOGIQ) RZGHY Rl FHY
DJ HQWV DQG RWHWY UHSUMHQAY WH FRP SDQ.

6HQUMYH UHFRWEVICFOGH EXVDUH QRWIP WG \R

" 3HYRQDAGHOMV IQRWP DARQ
3URWIPMG KHDOK LQRUP DARQ
& UHGIWADLG GO
) ICDGADAHRBY
 OMBDFXYDOSURSHW
3DWZ RUE HFREV
QRUP DARQ UHDWG \R D FUP LQDOQYHA DARQ
0 DMUDCFRYHWHG E\ DQ. QRQ GVFBVXUH DI WHHP HQW
,QRUP DARQIGHQN HG E\ UHI XOWY DXWRUMEAN DV UMAIEWMG
6HPXUW DQG RSHIDAQ) BHFRWGV I RUZ KIEK WH DYDIDELDN Z RX@ P DNH WH FRP SDQ,
YXQHDEGI R FUP [QDCDPW DQG
2 WHUIQ RUP DWRQIRUZ KIFK WH GHI WHH RI WH DGYHWH HIHPWURP  XCQDXWRU HG DFFHW
RUGLMFBRVXUH LV KL K

6HYHUIDOHRWG NHHSIQ) SRTAHV RYHDS Z I RIMHUSURAHGXUHY 6RP H WP V DUH BHSHDMG 1Q

ERW WH 5HFRWG . HHSIQ) 300Q DG WH RWHUS@QV DQG 1Q RHUFDVAY WL SOQ UH HW VR WH
RWHUGRFXP HQNV

2 Q5RRW// & 5HRG . HHSIQJ 30Q _
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2 Q5RRWZI@P DNH HOPWRQEF DQG KDWG RS\ Z UWMMQ BHFRWGV DYDIDE®! VR WH & DQADELY & ROARO

&RP P MMRQ C&RP P MWRQD RUIW DI HON XSRQ WHTXHWA2 Q5RRWKDTP DIQMQ QDQADO
UHFRUBV 1Q DAFRWEDGAH Z W J HOHUD@® DFFHS\MG DAFRXQAY] SUCAS®NV

+ UMMOQ UHFRUBV WIDWDUH BHT XLWHG DQG DUH VXEMIPR LOSHPWRQIQFOGH  EXVDUH QRWIP WG \R
R WH IR®Z 1QJ
© UMQRSHIDAQ) SURFHGXUWVDVUHTXWHGE. &0 5
OQMHORY WHFRGVDVBITXWHGE.  &05
6HHG VR VDB WDFRNQ) UHFRUBVIRUDTP DUMDCD SIRGXFWDVHTXIWHGE. &0 5
Y
7KHIR®Z Q) SHYRQUHOMHRGY
D -RE GHVAUSWRQVIRUHDFK HP S HH DQG YROQMHUSRVMRQ DVZ HODV
RU DY} DARCDCFKDIW FRQUMMOQAZ W WH NRE GHVRUSWRQY
E $ SHYRQQHOMRG IRUHDAK 2 Q5RRWDI HQAVBXFK UHFRUBV \KDTQEH P DIQRICHG
IRUDAGDWY P RQMVDIWUWLP [QDARQRI WH LOGIVIGXD® D MARQZ W 2 Q5RRW
DQG Z I@QFOGH DADP IQP XP  WH IRTRZ IQ)
L $@P DMIDY\XEP MG \R WH &RP P DWMRQSXUXDQMR &0 5

L ' RPXP HQBARQR! YHU FDWRQRI UHHBHAHV
W 7KHNME GHVRUISWRQ RUHP SB P HOAFRQADPWMDNIQFOGHY GXWAV
DXWRUW UNVSRQUELDAHV TXDQ FDMRQY DQG VKSHYIMRQ
lY ' RPXP HQBMRQR! DOWHTXIHG WDQQ) ICFOGIQ) WDIQQ) W DEQ)
SUYDR DQG FRQ GHOADDW UHT XIWHP HQW DQG WH \LJ QHG WMMP HOAR! \WH
IQGIYIGXDAQGIFDAY) WH GDM WP H DQG SOFH WH. BFHYHG \DIG WIIQQY
DQG WH VRSIFV GVAXWHG IGFOGIQ) WH QOP H DQG W1 Rl SUMHOMY
Y ' RPXP HQAMRQRI SHURGE SHURUP DQFH HYDODWRQY
YL  $ UFRGR DQ GMASTDY DRARQVENHQ DQG
YL 1RWHRI FRP SGMWG UNVSRQUE®! YHQGRUDQG H.J KWKRXUUHDWMG GXW
WDQQ)
F $ W Q SOQWDAZJ@GHP RQMDM DFFHWE® EXVGHW KRXWY DQG VDI H WRUQ
FRQGMRQV
G 3HYRQUHCBRIAHVDQG SURFHGXUWHV DQG
H $@EDANI WRXQG FKHAN UHSRW REIIQHG IQDFFRBDQFHZ W~ &0 5
YXMOHW UHFRWBV Z KIFK \KDQIGFOGH P DQXDCRUFRP SX\WU HG UHFREVRI
D $WHWDQG (EIDAHY
E 0 RQHVEY WDQDPWRQY
F %RRNVRI DFFRXQW Z KIFK VKDQIQFOGH MRXUDY GIGI HY DQG VXSSRWMY
GRPXP HQN DI WHHP HOV FKHAWV IQYRIFHV DQG YRXFKHWY
G 6DBVUFRGY IQFOGIQ) WHTXDQMY IRP  DQG FRWRI P DUMDGD SURGXFW DQG

2 Q5RRW/ / & SHARWG . HHSIQ) 300



H 6DDY DQGZDIHVSDG W HDRK HP S& HH WWEHQG SOIG R HDRK ERDUG P HP EHU

DQG Q. H HRXWYH FRP SHQDWRQ ERQXV EHQH WRUMAP R YDOH SDIG \R DQ\

LQGNGXDD MWMG Z W 2 Q5RRW
DM GVSRVDOHRUGY DV BHT XIUHG XQGHU &0 5 DG

) R®&ZI1QJ WHFRVXUHRI 2 Q5RRWDGGRFXP HOQNV P XW\EH NHSWRUDABDWYE R \ HDY/ DW
WHH SHOHRI 2 Q5RRADQG IQDIRUWP  DQG GBFDWRQ DAFHSWE®! VR WH &RP P MRQ

*(1(5$/ 5(&25" .((3,1* 32/,&,(6

5(* 8/$725< &2 0 3/,$1 &(

$ @BFRGY DARADMG Z W EXMIGHW FRQGXPMG E\ 2 Q5RRWE I@EH P DGH DYDIDE®! R RFDADQG
VDM UH) XOWRY  DXWRUMEN XSRQ UHT XHVARUWB XOWD DVVSHAL HG E\ UHI XOMRQV SHARWEVZ L@
EHWRWG R P DNHWHP HDM® DFFHVWE®! R FRP SO Z W LP P HGIDM BT XHVIV | RULQ RUP DARQ E\
@RFDODQG W DXWRUMEA

5HARWBVVSHAL HG | RUBAMQARQ XQGHUMBW UHI XDWRQY Z LOEH WVICHG |RUD SHURG DG
GFDWRQ\VSHAL HG 1Q B XOMWRQY 3HYRQCHOMARIGV Z I@EH P DIQEIGHG | RUDABDWR HOH

P ROMYDIWUWUP IQDWRQ R WH IQGIYIGXDE/ D TWRQZ W 2 Q5RRWS HFRUBY QRWFRYHUHG E\
U XORY WEQGDGV Z [@EH UMIACHG IRUCR GWWDOQM]  \ HDWY/

$Q RHZKRNRZ 1QJ © DOMY GHVAR\ V P XWDWV FRQAHDY FRYHWY XS IDOL HV RUP DNHVD

IDOH HQA 1QDQ HBPWRQEF RUSDSHUWHRRG Z @I DAH LP P HGIDM WP LICDWRQ DQG SRWIQADO

FUP IQDOSIRVHPAMRQ $Q HP SB\ HH Z KR EHFRP HV OZ DUH RI DQRWHUE LOMQNVRUDFURQ UHDWG
VR NQRZ 1QJ ® DAMUQ) FRP SDQ. BHFRUEV P XWAHSRWWAH LQIRUP DARQ R D VHRXUW Rl FHURUD

\VHQRUP DQDJ HU

6KRXG 2 Q5RRWAHDVH RSHIDARQY WH P HP EHYRI 2 Q5RRWZ LQFRP HWR DQ DJ WHHP HOANZ IW(
GFDADQG WM UHI XOWRJ DXWRUMAY | RUWH UHWIQARQ RI DQG DAFHWELOW R UHT XILHG UHFRWGY
IRUD VSHAL HG SHURG

3$3(5$1' (/(&7521,&5(&25' 6

2 Q5RRWZ L@X\H D UHFRWE P DQDJ HP HQWWRIVE DU \R VFDQ DQG LQGH SCSHU- BV DQG WRUH
HOPARQE BV \R HQUXUH UDSIG DQG DAFXUDM DFFHW\R UHFRWGV

30SHUBFRIGV Z LOEH VFDQOHG LQR HBIPARQE |RUP DATRUEDANXS SXISRVHV SHIRGED® QR G\

WDQ RCAH SHUP ROM 2 CGFH WH HBPWRQE YHWRQRI WH SDSHUBHARIG KDV EHHQ EDANHG XS
WH SCSHUYHWRQP D EHWKUWHGGHG 1L VHOMMYH RUGMDGHG

2 Q5RRW/ / & SHARWG . HHSIQ) 300



3DSHUHFRIEVWR EH P DIQEICHG |RURQI HUWDQRGH P RQM Z I@EH  BIG Z WIQ\E R P RQMY
DFFRGIQ) VR DV WWP GHVI QDWIG E\ WH Rl FHUUVSRQUE® IRUBHFRGV P DD HP HQWIQ
FDELQHW RUER] HVWDWDUH FODU® GEHBIG DQG 1Q D VHRIXUHG BRFDARQ

( GPWRQE G RU DQJ DARQ Z LIRTRZ WH 1 DWRQDQ QMMM Rl 6VBQGDLEV DQG 7HKQRE®I\
UHFRP P HQGDWRQY ( BPARQE UHFRBV VFKHGX®IG | RUGHVWKPWRQ Z I@EH P DD HG DFFRWEIQ) \R
* XIGHIQHVIRUO HGID 6DQUIMRQ 1,67 6SHADBXETDARQ SHYMRQ  5HFRUBVEDANKS

DQG DUKIYIQY SRIA Z LQEH GHYHBSHG E\ VHQARUP DQDJ HY XMQ) VRRY'IRUP DQDJ 1Q) HBPARQIE
UHFRWEV UHRP P HQGHG E\ \WWH 1 DARQDCH UKLYHV

BHQMYH EXVIGHW BN Z LQEH P DOEICHG LQ D VHSDUDWD VHEXWHG VHYHUBRFDARQILRP BV
XVHG GDIO E\ WHI XOUHP S® HHV (P SG\ HHVZ LGRQD KDYH DAFHWVR UHFRUBV QHHGHG VR FDUY

RXVWHUUHNVSROMEIQAHYV

5HARWEV SHYRIQQ) VR WDQUDPARQY RFFXULY) Z WIQWH OWW] P RQMVZ LOEH WWRUHG RQ WH
UH] MMUHG SUHP VAV 5HARWEV GDWY) I XUHUEDAN Z LOEH NHSWRI T WH SUHP MAVZ W Y6 B/
DSSWRYDO

YOANXS FRSIHVRI VHQUMYH DURKLYHG P DMUDCY. L@EH HQRY SWG RUSDWZ RS SUIRMPMG DQG
WRUBHG 1Q D VHEXUHG FERXG HQYLRGP HQW, | RQ UHP RYDE®! P HGID RII VW LQ D YDX®RUMDIH Z KHUA
M HD VR DFFHW DQG HDMO® UHSURGXFEG

$ @DURKLYHG BHFRWBV\R EH NHSWRUP RUH WDQ VHYHQ\ HOWY Z LOEH FRQYHWMG LR D WEQGDUE] HG
IRUP DAWXFK WDWAKDQJ) HV 1Q VRIVE DUH DQG WIFKQR®J\ Z L@QRWSUHYHQADFFHW R WH BHFRGV

7KH LOMJ UW DQG DXWHQMAW Rl WRUHG GDVB Z L@EH P DIQMGHG R WH GIYHOMDAMH. FRXG EH
DFFHSWMG DVHYIGHQRH QD FRXWRI @F 2 Q5RRWZ L@GHYHES D SIRRFRA RUFRQGXPMY
EXMQHW RQ SDSHUIQ WH HYHQARI DQRX\VE H Rl DQ. HBPARQE i WP LOFOGIQ) WH
WDQVHUHQRH Rl WH SDSHUGD \R WH HBIPARQE M VMP RQFH WH SUIREGP IVFRUHFMG $@
HP S®\ HHVZ LOQEH WDICHG RQ WH SURFHGXUAV

35,9%&<
$ PIQP XP DP RXQARI LQRUP DWRQ Z LOEH FRADFAMG GXUQ)  QDQADOADQVDRPARQY Z W FXVRP HLY

VR BHGXPH WH @HIKRRG WDWSHWRQDAQ RUP DARQ FDQ EH WREBKRQ 2 QD SHYRQDAQRWP DARQRQ
HP SB\ HHVUHTXIBG E\ OF Z I@EH FROIFMG DQG WRBG

(P SE HH BFRGV SDWEXOUD WRVH UHDWMG VR Z RUN DXWRU DARQ SRWMQADCGVASTLDY
LQYHVIAI DARQY RUEDANI URXQG FKHANY Z I@EH NHSWARQ GHQWDADQG WRUHG 1Q D VHRXUH BFDARQ

$Q P HADAQRWP DWRQ FRAMG RQHP SA HHV RUPXMRP HY/ Z IQEH WRUHG VHSDUDMO DQG
XQGHUDQH WD GIYHCRI VHRXUW 7 KHVH BHFRWGV Z LOQEH NHSWQ DFFRWEDORH Z IW WH $ P HUFDQV

2 Q5RRW/ / & SHARWG . HHSIQ) 300



ZIW' DOEIOMVSPVS' $ WH* HQHME ,QRUP DARQ 1 RQGMVAUP IQOWRQSFW* ,1$  DQG WH
+ HDOM , QUXUDQPH 3RWEELOW DQG $ FFRXQEELDN $ PW+,3$$  DVDSSTLE®!

(03/2<((,192/9(0 (17

2 Q5RRWWEI Z LOEH DVNHG VR BVIHZ. UHFRUG NHHSIQ) SURFHGXUAV UHDWG VR WHLUVSHAL F VMY
DABDWARGQRH SHU\ HDUDQG UWHFARP P HQG P SURYHP HQW

52/(6$1' 5(63216,%/,7,(6

&+,() &2 03/,$1&( 2)),&(5

7KH&KIH &RP SIDFH2 | FHU&&2  ZI@EH UNVSRQUE®! |RUHQUXUQ) WDAMLY

S5HRG . HHSIQ) 30QLWVIP SGP HOMG FRUHAD IQFOGIQ) GIMHP IQDWRQRI WLV SOQ DQG
WHWIIQQ) Rl HP SG\ HHVDV\R IWDSSTDMRQ 7KH&&2 P D GHMI QDM D

SHARWG . HHSLQ) 0 DQDI HUWMR H HRXWM VSHAL. F VIMNY RXVEHG LQ WLV SOQ

7TKH&&2 ZI@GH QHWH VAKPMUH RI D UHFRWE P DQDI HP HQAK WP LQFOIGIQ) D

GRPXP HQMHAIHYDOX WWP  DQG P DIQMIQWIIQQ) |RUWHP VHD DQG RWHWY LQ WH YDURXY
FRP SRCHONVRI WH \\ WP

7KH&&2 ZI@GHYHRS DQG P DIQMIQ DQIQGH 1QJ VI JIQ) W MMP VR H AHQW FDWAJ RUL H
DQG UHIHYH QHHGHG GDB IRP WH GRFXP HQABHAIHYDOX iMP

7KH&&2 Z @Y U DQLQMKPARQ P DQXDOGHVAUELQ] KRZ R UWIHYH UHFRWEV IURP \WH
VWM 6HQRUP DQDI HY/ Z LOEH WDICHG LQ SX@Q) GDWD IURP WH GRPXP HQABHARHYDO
VP VR HQUXUH WDABHARUBV DQG GDVIVAW FDQ EH UHABHYHG [P P HGIDW® XSRQ UHTXHW
ILRP UHI XOWY) DXWRUMHV RUGYZ. HQRUHP HQW

7TKH&&?2 Z @B XOWD WHSRWIR WH &KIH ([ HDMYH 2 | FHURQWH WMVDQGH FDR R
WH5HRE . HHSIQ) 300 7KH&&2 ZI@WMHZ WH 30Q DQQXDM DQG WHRP P HG
FKDQI HV RUDP HQGP HQW VR WH &KIH ([ HPXWYH 2 | FHUWR P SURYH SURFHGXUHV RU
SURFHWHV

7TKH&&2 \KDOWR XS R GDM RQ UHFRUEV UHDWG MXHV DQG WHQGVE\ SHUIRGIFD®
UHMHZ LQ) WH QMUIDWUH EHFRP LQJ DP HP EHURI RQH RUP RUH BHDWG RU DQ] DWRQY

SDWASDWY) 1Q FRQHHQAHY RURWHUP HDQVRI GHE RINQJ Z W DQG BDUIQ) IIRP RWHU
UHFRUE NHHSLQ) H SHW

5(&25 . ((3,1* 0$1%$* (5

7KH UR®! DQG UHVSRQUEIMAHV RN WH WHFRWG NHHSIQ) P DCDI HUDUH QRWIP WG \R
5HFHYIQ) DQG RU DQJ Q) GREXP HQNVIURP  DOGHSDWY HOWN
,QGH 1Q) GRPXP HQW 1Q WH GRFXP HQAHWIHYDOX WP DQG
5HRP P HQG FKDQI HVVR WH & &2 UHDWG R WH LQGH 1Q) VU J IQ) X IMP

2 Q5RRW/ / & SHARWG . HHSIQ) 300



5(&25' 7<3(6

%86,1 (66 5(&25' 6

' HHGV W@V UHQECD] UHP HONV SURSHW BFRGY
0 RWIHFHQAYHWMRQVRI RSHIWY SOQV
700 WFRGVUHTXIWHG E\ IHGHDOWIW DQG GFDCDXWRUMAY [QFOGIQ) BFRWGVRI OM
SD\ P HQASHQDOAHV DQG XQSDIG W REQI DARQY
,QUXWDQFH GRFXP HQV
3HWP IWDQG GHQWHV
$ QFRUMVSRQGHQRH Z W UHI XOWRY DXWRUMEV
8S \R GDM GFDIDQG W UHI XOWRQY UHDWG R WH FDQQDELY GFHQWH Z DM
P DQDJ HP HQWVHQYILRQP HQBCOFRP SMQRH KD DBRXVP DMUDY HW
YXMOHW GRFXP HONV  BIG Z W WH 6HFUABY Rl 6V
YXMCHW SURSHW LOYHQRUHY DQG UHDWIG BFRGY
(P S® HHIRWP V IGFOGQ)
| 56 IRPV
| YORN BRXQG FKHANWY
| ' RPXP HOEMRQR! SURRI RI DXWRU} DARQR Z RWN
| SHHWHGAH YHW FDARQY
| ( YOODWRQY
|  SHRWGVRI IQHA DARQYDQG GMVASEDY DPMRQY
( DK HP S@ HHB/ SHUWRQDAQ RUP DURQ Z [TRQD EH FRGIFMG DV HTXUHG E| OF R
UHGXFH SRMOUDACAGHON R [GHOWA WH W/
2 6+$ UHTXIWWHP HQW DQG GREXP HQMMRQ UHDWMG \R Z ROSOFH IQWU 2 6+$ ) RWP
RU) RWP 1L LOMUHV KDYH RFFXUHG
3URSHW GIDJ P V
&R®PRYH RU&RRSHIDWH 0 HP EHUKLS $.J UHHP HQALL DSSTDE®I
5HARWGV UHDWY) R SK\ MFDCP RGL FDMRQRI RUXSJ IDGHV R WH SUP MAV
0 DQXI DRMUHIE GRFXP HQV SHWIIQQ) VR DQ. J HOHIDRW/\VR EH XVHG RQWH SUP MAVDQG
SHUP IWRURWHUFRP STDQAH GRAXP HOEMRQIURP  DIUT XDV UHI XOWRLY
/ DERUDJ UHP HQW
6\l Q) SOQV RU DQ] DARQDCFKDW DQG MRE GHVAUSWRQY
$ FFRXQIMY) UHFRWBVICFOGH EXVDUH QRWIP WG \R
| YOQONWIWP HQN
| 0 RQNO® TXDUM® DQG DQQXDO QDQADAHSRW
|/ HGIHYDQG XD
| 9RXFKHWY DQG
| $@XSSRWD) GRFXP HOMWRQ
&RP SOMW \DBN UHFHSW LQYRIFHV FROMQQ) DOGOW UHTXIWHG E\ UHI XOWD) DXWRUMEAV
3XUKDMQ) WFHSW IQYRIEHV

2 Q5RRW/ / & SHARWG . HHSIQ) 300



8 WIW UHFRWBV LGFOGIQ) GREXP HQEMRQ IURP HBIPAIFDOWMN IQGIEDWY) J BHQKRX\VH J DV
HP WMRQ LOMQUW SHUNBZ DMKRXU L DYDIDE®!

3D IROBFRGV

5HARWGVRI VMBHQGY ERQX\VHY DQG GRQ P RGN FRP SHODWRQ R IQGLYIGXDY RU

FRP SDQHV LQFOGIQ) EHCH W 7KH BHFRWGBV Z LOIGFOGH DQ HWP DIMG GRAUYDOH [RU
QRQ P RCHVY ARP SHODWRQ

5HFRUBV GRRXP HOMY FRP P XQW LQYROHP HQW

8 SGDMG HP HJ HGR FRQEPNDIV

7WQQ) WRWGV IGFOGIQ) WHWSH RI WDIQQ) RIHIHG GDWM VENHQ DQG QTP HVRI
WDIGHG HP S&\ HHV

0 HAQ) P LOAMVDQG P HP RV

$ @FRQADFW DQG SXUKDVH RUEHWY Z W FRP SDWMRQ FHOMY IGFOGIQ) GRFXP HOEMRQRI
DQ. FDGFHBIG FRQADFW RUSXURKDVH RUBHY DQG DQ. FRQADPW DQG SXURKDVH RUGHY
YRIGHG E\ BHSOFHP HQAFRQADFW

JQYRIFHV DQG XSSRWAQ) GRFXP HQMMRQ R DOFDQQDEL SXUKDVHY DFTXIMWRQY VDBV
WDQVHY DQG SD\ P HQNV

&RQADPW SHWIIQQ) R WH VHRXUW DOWP  DQG VHEXUW FDP HID VA VMP
&ROADFWZ I YHQGRWY IQFOGIQI DQ. DSSURYHG WILEG SDUW WMAQ) SURYIGHY

3(56211(/ 5(&25' 6

$QHP S®\ P HQARUHQI DJ HP HOAGHVAUSWRQ GHVIAMR) GXWAV UVSRQUELDAHY DXWRUW
TXDD FDWRQY DQG KSHYIMRQ

| DSS@TE® DFRS\ Rl DQ HP SG\ P HQARUHQI DI HP HQW

$ UWFRG R DQ GMASEDY DPMRQVENHQ

' REXP HQMMRQR! DOUHT XILHG WIIQQ)  LQFOGIQ) DI QHG WIWP HQAIURP WH IQGIYIGXDO
IQGIFDAQ) WH GDWM WP H DQG SOFH WH. BFHYHG \DIG WDIQQ) \RSIEVGVEXWHG DQG
WH QCP H DQG W1 Rl SUMHOMY

' (1,9(5<5(&25" 6

2 Q5RRWZ LORQD XWI) H D SRIQAR VDB i MMP DSSURYHG E\ \WH &RP P MRQLQ
FROXOIMRQZ MW WH' 2 5

2 Q5RRWZ LOX\WI} H D\DBN UHFRWEIQ) P RGX®I DSSIRYHGE\ WH' 2 5

2 Q5RRWZ LGCRWKVH \RIVE DUH RURWHUP HMRGV\R P DQSXOW RUDSMUDBN GDB

2 Q5RRWZ LOFRQGXPWP RQM® DQDOMYRI W HTXISP HQADQG VDB GD\R GHMUP LIQH
WDAGR \RIVE DUH KDV EHHQ LOWBEBIG WDAFRX@ EH XWI) HG \R P DQASX®M RUDGMUNDBN
COW

2 Q5RRWZ LGP DIQMQ UHFRIEVWDAKDYH SHURWP HG WH P RQM® DQDOMY DQG SURGXFH IW
RQ UHT XHWAR WH &RP P MIRQ

| 2 Q5RRWGHWUP LOHVWIDWRIVE DUH KDV EHHQ LOMIEHIG | RUP DQUSXOMARQ RUDGMIDARQRI
\DBN GOV RURWHUP HWRGV KDYH EHHQ XWI) HG R P DQSX@M RUDSMUNDBN GOV

2 Q5RRW/ / & SHARWG . HHSIQ) 300



| 2 Q5RRWZIQIP P HGDWMO GMVFRVH WH IQRUWP DARQWR WH &RP P MMRQDQG' 2 5

| 2 Q5RRWZ @FRRSHIDM Z M WH &RP P MIRQIQDQ [QYHA DARQ U DIEIQ)
P DQSXOWRQ RUDBMIDARQ R \DBN GDW DG
| 2 Q5RRWZ I@ENH VXFK RIMHUDPARQ GILHAMG E\ \WH &RP P MMRQWR FRP SO Z W
&0 5

2 Q5SRRWZIOFRP S® ZIW  &05 & 5SHARWG SHMOARQDQG' 25" IUHARYH
UH) DUBELQ) UHFRUBNHHSIQ) UHT XIWHP HQW
2 Q5RRWZ LODGRSVWHSDUDM DFFRXQAQ) SUDPWFHV DVWKH SRIQAR! \VD®! |RUP DUMDGD DQG
P DUMDQD SURGXPWD®N DQG QRQ P DUMDCD DBV
2 Q5RRWZ LOFD@NH &RP P MMRQDQG WH' 2 5 R DXGMDQG H| DP IGH WH SRIQAR! DG
VP XVHG E\ 2 Q5RRWR HQUWXUH FRP STDQRH Z M 0 DAWDAKXVHW\E] OZ VDQG
&0 5

6(&85,7<5(&25' 6

7WDQQ) BFRGV IGFOGQ) WHWSH R WDQQ) RIHHG GDMVENHQ DQG QOP HVRI
WDIGHG HP S&\ HHV

3ROIFH UHSRW UXEMY ILRP DQ. FUP H UHDWG HYHQARQ WH SURSHW

&ROADFW Z W RXAMGH VHEXUW SURVIGHLY

6 HEXUW HTXLSP HQAP DQXDY DQG P DQMDQAH DQG LOVSHAMRQ RV
BXUYHMQHYGHR 6HH WH 6HPXUW 300Q | RUGHILY

&RP SGMWG FBRMQ) SURFHGXUH FKHANDAV

8 SGDMG QWRI HP SG\ HH DFFHW GIYHY

6HPXUW DFFHW ®JV

BLIQHG. H . H &DUG 8\HUS I BHP HQNV

© HH\D HBPARQE BFRWBV\KRZ SHYRQOH® GDM WP H DQG QCP H DFFHWQ) VHREXWHG
DWDV

&RP SGWG H IMAQ) HP SE\ HH FKHANDAV

&RP SGWG YMRUBRI V

3URGXPWGHDYHY ®J VP DIQEICHG E\ VHRXUW SHYRQQHO

5HARBVRI CRQ FRQRUP DQFH VR SURFHGXUHV DQG WHDVRQ | RUYDUDGRH RUMMSVVENHQ R
FRUMPSURE®P V

 CAGHQABHSRW BHDWG \R HP HJ HQAHV FKHP LFDOVSIQY DFAGHQNV H WLDOMUWDV
Z RISOFH YIRBIGFH KDIDWP HQWDQG RWHUXQH, SHAMG HYHQW

,19(1725<&21752/ 5(&25" 6

$ @QRP DIARQ FHDMG Z WIQ WH LOYHQRY FROARCDQG WDRN DQG WDFH M VIMP \HBFWG
E\ WH UH) XOWQ) DXWRUN

$@8, VDWLI QHG R SIRGXPWIQ LOYHQRY DQG DOXQDMI QHG8,' V

2 Q5RRW// & SHARWG . HHSIQ) 300



| 8, VDWRADWMG Z W SURGXFV WDVWKDYH EHHQ UHWIHG TURP WH \AWDFN DQG \WDFH

VWP ZIQEH HWWIICHG IRUM[ P ROWY DIWUWH Vil VDU Z IWGUIDZ Q RQ WM
DQG IRUDANBDWML  \ HDW/RI WH VW Z IW \WH DSSURYDCRI WH' 96

$ QDMIEX\WMV DAVRADMG Z IW HDFK SIRGXPWB ;" ICFXGIQ]

| 1DPH

| 7SH

|  YOWK

| 6WDQ

| : HIKW

| &RXQNV

|  6RXUH DQG

| 7UDQVDRWRQ GDWV DQG WP HV

8 SGDMG ORI HP S& HHV Z IW DAFHW\R WH LOQYHQRY M \iMP

7WAQ) HRGV ICFAGQ) WHWSH R WDIQQ) RITHHG GDW VENHQ DQG QP HVRI

WDICHG HP SR HHV

/ RIVRI HUIRY IRXQG Z IWLQ WH LOYHARY M MP  DQG QRWV RQ MSV VINHQ VR FRUHFW

HURY/

$ @OQVHORY UHVXWV LOFOGIQ) WH GDM WP H QP HV \LJ QDU DQG WV RI LQYHQRY
VENHWY

SHARWGV B DEQ) P MIQ) IQVHQRY DQG GRAXP HOBMRQR! IRTZ XS DAWRQY
SHRGVR LOMHQRY GVAUHSDOAHY UHSRUMG VR @ HQRUFHP HOADQG UHI XOWQ)
DXWRUMEN

' RPEXP HQMMRQ U DEIQ) QRW FDWRQVIURP WH IQYHQRY M IMP \WDWADQQRVEH
UHVROHG Z WLQ WH \SHAL HG WP HILDP H

,Q DCGIMRQ VR BHFRUBV UHT XIHG E\ UHI XOWRQY HOPARQE \RWEE® UHSRWV UHDWG \R WH
IRC(RZIQJ Z LOFEH SURGXAE®! IRUP DQDJ HP HOASXISRVAV

| RFDARQ R D@SURGXFW RQWH SUHP MAVE\ URRP  FDEICHWMRIDI H DQG BFDARQ
SHSRWRI SUIRGXPW UHP RYHG IURP D VRUDJ H BFDARQ

SHSRWRI WDQVHUHG SUIRGXFWE\ 8, WDWFDQEH FRP SDUHG HBIPWRQED® SUH DQG
SRWMADQU HUMR IGHOM GIVAUHSDQAHVIQ LOYHQRY DQG BHSRWRI WH VX

FRP SDIMRQY

SHSRW\KRZ [Q) WHQGV LQ VDBV SDMMDY GHP RJWSKIFV SURGXPWTXDDW RURWHU
DIMIEXWV

$ GGMRCDAHSRWV UHT XHVMG E\ VHQRUP DQDJ HY RUUHI XOWR) DXWRUMEAN

352" 8&7 " $7$Y$6(

2 Q5RRWZ LOSURYIGH WH &RP P MMRQZ W [QRUP DARQVR SRSXOWM WH 3URGXFW DEEDH
3URGXPW DWEDVH LQRWP DWRQIRU QUVKHG P DUMDCD SURGXPW SXURKDVHG DAZ KRBNVDB! | URP
3URGXPW) DQXI DRMUHY WDADUH QRWZ KIWM GEHBIG \KDOUHP DIQWH BASRQUELON RI WH 3URGXPW
0 DOXIDPMUHUXQGHU &0 5

2 Q5RRW// & SHARWG . HHSIQ) 300



2 Q5RRWZ |IQBURYIGH WH IR@RZ 1CJ
$ SKRRIWSK RI D QWKHG P DUMDCD SURGXPNRXWGH RI EXWQH WIR WH P DUMDCD
SURGXFW/ SDANDJ 1QJ

$ SKRWR Rl WH P DUMDQD SURGXPWQUGH SDANDI Q) DQG
7KH QP HRI WH 3URGXPW DQXI DRMUHUWDASURGXFHG WH P DUMDQD SURGXFW

3KRWRJ IDSKV\XEP MMG Z I@EH HBFWRQE  GNVIQD-3(* IRWP DAZIW DP IQP XP SKRWR

UMVROMRQRI [ DQG DSUQAMHVROMRQR! ' 3, 3KRWRJ UDSKV\KD@EH DJ DQMD Z KW
EDANJ IRXQG
2 Q5RRWZ LGBURYIGH WH IQRWP DARQUATXILHG XQGHU &0 5 D IRUHDFK QMWKHG

P DUMDCD SURGXPWMRITHY/ RUMDG! DQG GHIYHY SURUMR WH SURGXPVEHQJ) P DGH DYDIDE®! IRU
SXUKDWH DQG Z L@XSGOWM WH 1 RUP DIWRQ Z KHHYHUD VXEWRQADCHKDQI H VR SDANDJ Q) RUGEHO
R WH QVKHG P DUMADCD SURGXPARAFXLY

) RUSXIBRVHVRI F DVXEWRQADCRKDQI H LV D RKDQI H VR WH SK\ MFDCDMIEX\WV RU
FROMOARI WH SDANDJ H RUDEHO

9(1' 256%$0 3/(6

QD(HARQ\ARWHZLMQRSHD@ SRIAHVBTXWHG XQGHU &0 5 2 Q5RRWZ [
7UDAN BFRWG DQG GRAXP HOAD@OHQGRUGDP SGVWDW2 Q5 RRABHFHYHVIRP D
0 DUMDQD & XGDWRU DO DUMDCD 3URGXPAD DQXIDRMUHU DO LEUIR 9%MCHW RUD &UDIW
0 DUMDQD & RRSHIDWYH DQG
7WDAN BFRWG DQG GRAXP HAD@YHQGRUVDP SV WD Q5RRWZ I@BURYIGH \R
HP SB&\ HHV

&20387,1* 6(&85,7<5(&25' 6

6L QHG 1 HVE RUNDQG &RP SXWQ) 5HVRXUAHVS VHUS J BHP HON

B6RIVE DU FRQADPW TFHQUQ) GRFXP HOBMRQ

( BPWRQE VARG UWIQRRQ SRTFHV

' RFEXP HQMRQ Rl XQDXWRUJ HG DAP SWVR DFFHW/ \WH FRP SXWUGHE RUN
SHARGVRI WH GHYIEH VRIVE DUH RSHUIDAQ) \t IMP V' DQG QHVE RUNVHEXUW XSGDWV
SHVXAVRI VHEXUW DXGIW

&HW FDMRQVRI HBPARQE UHFRUBY GHVAKPARQ RUGVSRVDO

2 WHUUHFRUBV DUH VHOIPWG E\ WH &RP SXWQJ 6HPXUW 0 DQDJ HUIRUEDANXS VR WH
UHFRGV P DQDJ HP HOMX IMP

75$163257$7,21 5(&25' 6

,Q DGGIMRQ R WH UHFRWBEV\VSHAL HG 1QWH VHPARQVDERYH 2 Q5RRWZ I@UHEIQ WH IRTRZ 1QJ
UHFRUBV UHDWMG \SHAL FDD® \R WDQUSRWEIMRQ DPRYIMEN

2 Q5RRW// & SHARWG . HHSIQ) 300



7UIDQSRWIMRQ P DQUHW\KRZ [Q) DOIQ RWP DARQ UHTXILHG E\ W XOWD) DXWRUMA
SHARWBVKRZ 1Q) WIS SOQV DQG WH WEWDQG HQG WP HVRI HDFK WIS

' REXP HQMMRQR! DSSURYHG FKDQI HVVR WIS SOQV

7UDQVSRWIMRQ ( YHQW RIVRI YDUDGQRHV EHVE HHQ H SHAMG DQG DRWDOAIS DRAYIMEY
SHRRWGVR! YHKIE®! DFAIGHQN

5HARWBV DQG SRIFH UHSRWV UHDWG R SURGXPWBRMHY RAFXUIQ) GXUQ) WDQUSRWIMRQ
DPRYMEN

. $67( 0$1$* (0(175(&25' 6

2 Q5RRW LGP DIQMIQ DFFXUDM DQG FRP SUHKHQUYH UHFRWGV UHI DUEIQ) Z DAM P DIMUDONDW
DFFRXQN1RU UHFRGAGN  DQG HYLGHQRHV DQY. DM DPRYW UHDMG R WH GVSRVDCR! FDQQDELY DQG
FDQUDELY SURGXPW IGFOGIQ) DQ. Z DV P DIMUDCSURGXAHG WURXI K WH WP P LQ) RUSWXQQJ RI
D FDQQDELY SOQASURUMR KDYHWA 5 HFRUEV UHDWD) \R WH GVSRVDCRI SURGXPWZ DWM LOFOGIQJ
" 3URGXFWB,’

' HVAUSURQ

' DMRI GASR\DO

© HJ KWRUFRXQAR SURGXPW

5HDVRQIRUGMVSRVDO DQG

0 HWRG RI GASRVDO

35&. $* ,1* $1' /$%/,1* 5(&25' 6

,Q DGGMRQVR WH UHFRWBV\SHAL HG 1QWH VHPARQVDERYH %RQVDLZ @UHEIQ WH |RGRZ LQJ
UHFRGV BHDWG VSHAL FD@ VR SDANDI 1Q) DQG @EHIR DPAYMAV 7UNQQ) WHFREV IQFOGIQ) WH
WSH R WDIQIQ) RIHIHG WH GDWM VENHQ DQG WH QOP HVRI WIIGHG HP S&\ HHV

)$&,/,7<5(&25" 6

,QDGAWRQWR WH UHRWBV VSHAL HG 1Q WH VHRWRQVDERYH 2 Q 5RRWZ IOIHVIIQ WH | RCRZ 1QYJ
UHRWGV UHDWG VSHAL FDO@ VR GVSHOWDY DRRWAYV

7WIQQ) WRWGV IGFOGIQ) WHWSH RI WDIQQ) RIHIHG GDWM VENHQ DQG QTP HVRI
WDIGHG HP S@ HHV
' RPXP HQMMRQR! GDI X\ HG |RUVHMQI SUFHV DQG UDWRQD®! | RUWH VHBPWMG SUFH

5HARWGVRI QRQ FRQRUP DQFH VR SURFHGXUAV DQG UHDVRQ | RUYDUDQAH RUMMSVVENHQ \R
FRUHPASUREGP V

2 GRUO DRI HP HONB HFRWBY

2 Q5RRW// & SHARWG . HHSIQ) 300



&0 5
&0 5
&0 5
&0 5
&0 5
&0 5
&0 5
&0 5

5(/(9$17 67$78(6

G 7IHUSHBU DARQ
$ SSTDMRQ 5 HTXIWHP HOW

. UMMQ?2 SHIDWY) 3URFHGXUAV

0 DUMDCD ( VREQKP HQAS J HOATWDIQQ)

,QMHQRY

5HRG . HHSIQ

G : DWM' DSRVDO

SHARWG . HHSIQ)

2 Q5RRW// & SHARWG . HHSIQ) 300
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680 0 $5<

2 Q5RRWZ LI XIGH WH &KIH ) LQDQADC® | FHULQ KDQG@Y WH FRP SDQ B QDQRHV |\ WZ L@HQUXWH
VX AHQAQMUDOFRQARY DUH LQ SOFH DQG Z L@ XOW WHYIHZ  QDQADOUHSRW DQG UHFRBY
3RTAHVWDA2 Q5RRVWP D FRQUGHUDUH DQ DFFRXQAY) SRIR  LOYHWR HOASRIR.  DQG DXGIW
SRIA 2 Q5RRWP D Z MK \R HWEEDQK FRP P IAMHV\R FDUY RXWKLY Z RIN IQFOGIQ) D) LODGRH
&RP P MMH DQG DQ$ XGW&RP P MKH

2 Q5RRWP DQDJ HY/ Z LOFOUL WH RU DQl DARQE/P MIRQ J RDY VWKRXWUH DQG SURJ WDP V

$ GHTXDM SOQQQ) IQFOGHY  QDQADCP DQDI HP HQWDQG WH EXGI HADQG FKDWARI DFFRXQW
VKRX@ W HAWRW DQ] DARQDCSURUMEY 96XGI HAQ) 1V SDWRI WH RU DQJ DARQE RYHDOBOQQQ)
SURFHW 5HI XOUWHSRWQ) 1V SDWRI WH HYDXDWRQ SURFHWWDAR Q5 RRWA BVSRQUE®! IRU

3/$11,1*

2 Q5RRWP DQDJ HY/ Z LGGHYHERS D UHDVRQDE®! VDWW IE SOQ |RUWH RU D] DARQ IGFOGIQ) D
QDQADOSOR 7KH RU DY DARGDOSOQ FRX@ VSDQ DQ. Z KHWH IIRP RGH \ HDUVR VHYHUDO, HDLY

: KHQGHYHRSIQ) DSOQ 2 Q5RRWMIAI Z (@FRQUGHU
" KDWYWH PXUHQAFRWRL RXUSURI WDP VDQG P DD HP HQAR! WH RU DQ] DARQ'
© KDABMRXUAHV DUH DYDLOE®! VR FROAXH RXUSURI DP V'
$UH RXUSWRI WP VDVH  AHQADV SRWME®! RUFRX@ WHUH EH P RUH HIHPAYH Z D\ VR
GHIYHUQ) RXUSWRI P V!

: KDAHQYLLRGQP HQEICRKDQJ HV FRX@ RFFXUZ KIEK P LI KVDIHPARXUIXQGIQ

0 DQDI HYZ I@DOR UHYIHZ W FXWHQABURI WDP VR HQUXUH WDWKH. P HAVWH J XIGHTDHY DQG
UHT XIWHP HQWRI IXQGHWY

32/,&,(6$1' 352&(' 85(6

2 Q5RRWP DQDJ HY DUH UVSRQUE®! |RUGHYHBSIQ) DQG DERSWQ) DSSURSUDM SRIAHV | RUWH
RU DQY DARQ DQG UHI XOUD BVHZ LQ) WHVH SRTAHV 7KHVH SRIAHY FRX@ IQFOGH DFFRXQAY  RU
QDQADOSRIAHY DXGMWSRIAHY SHYRQUHOSRIAHY DG RWHY $ \RXQG ) IQDQADMBRIR P LI KW
FROMQ

7KH) IMADOHDURI WH RU DQJ DARQ

| 7KH) VADOHDUR! WH RU DQYJ DARQ P LI KWEH WH FDBIQGDU\ HDUEXW RX P D Z MWK
VR VHBPADQRWHUP RQM VR EHJ IO\ RXU \FDO\ HDU
7KHWSH Rl DFFRXQMY M IMP XVHG R UHFRUG WDQUDPRQY

7UDQDPARQVP D EH UHFRUEHG XMQ) HWHUD CFDVKD RUDQ CDFFXDD EDVY & DK DFFRXQUAD)
P HDQVWDWADQUDPWRQY DUH UHFRWBHG DVIGARP H Z KHQ\ RX UHRHLYH D SD\ P HQADQG DVDQ

2 Q5RRW/ / & 0 DIQMDAHR! ) IQDQADGEHARWGEV30Q



H SHQWH Z KHQ\ RX P DNH D SD\ P HQW$ FRXDCDAFRXQA P HDQV\ RX WHFRWE LOFRP H Z KHQ\ RX
HDLD MDQG UHFRUE H SHQVHV\R IQFXURE@ DARQY | 1 53 KDVWH 6VAM $ XGVRY FRQGXFW RXU
DXGIWWH Z IOFRQYHWY RXU QDQRDOMAMP HQWIURP  FDWK VR DFRXDO

$ FOSMIQ DARQ SRR FRYHWY\WH DFT XIMWRQR! GXUDE®! HT XISP HQWVXFK DV FRP SXWMLY
FRSIHY YHKIE®N RUEXIGQIV $ FOSMIQ DARQ SRIF. Z RX@ SWRYIGH DP IQP XP  GRABULP RXQW/
|RUWH SXUKDWH RI HTXISP HQAVDWZ KIFK SRIQAMZ RX@ EH CFOSIMIT) HGD RUDAMG DVD [ HG
DWHWRI WH RU DQJ DARQ 7KH SRR VKRX@ DOR D\ WDWKH HTXISP HQAZ LQEH GHSUHADMG
IRUH OP S®! D FRP SXWUJ HQHIDX® QW WUHH\ HDY  7KH H SHQH IRUMDASXURKDH Z RX@ EH
GLYIGHG RAMRYHUWH @HWP H Rl WH HTXISP HOAQWMDG Rl EHQI UHFRUBHG HOAHO Z KHQ W DV
SXUKDHG

5(* 8/$55(9,(: $1' (9$/8%$7,216

2 Q5RRWP DQDJ HY/ Z L) XOUWD WHYLHZ - QDQADAHSRWW DQG RWHULQI RUP DARQ $VQRWMG
DERYH WHO HP EHWP D Z DOMR FROUGHUVHWIR) DVMGH WP H TXDWM® RUVHP L DQQXDD® |RUD
P RUH WRURXJ K UAYIEZ Rl WH RU DQ] DARQY  QDGADAHSRIW ,VWKRX@ DOR UHI XOLD UHAYLLZ
RU DQl} DARQDCSRAFHY DG SURFHGXUAV

0 DCDJ HWVKRX@ DOR WMHZ DQG DSSURYH UHT XILHG UHSRWW VXK DV DQQXDO @) VZ W VM
DQG ) HGHUDGS J HQAHY DQG WH RU DQY] DAWRQE DQQOXDCDXGIWT KHVH UHSRWV IQFOGH
" 0 DWDFKXVHWY$ QQXDCE HSRWY
0 DWDRKXVHWY $ QQXDCB HI MADWRQ
JHGHIO B

0 DCDJ HW VKRX@ DOR UHI XOUD QT XILH LOR WH WMV Rl GU DORED DARQY DQG BRHYDEGN
4 XHVARQVWH. VKRX@ DVN DABDVAT XDWMU® DQG WDW RX P D Z DQWR IQFOGH 1Q D QDUDAYH
\XP P DY IRUWH O HP EHY/

+ DYH SD\ IRDM] HVEHHQ SDIG DQG DUH WH XS \R GDM!

+DYH TXDWM®D W] BSRWEHHQ ®G )HGHIDO O

+ DYH \DDUHY EHHQ SDIG DQG EHCH W P DIQEICHG DQG BFRGHG'!

+ DYH SD\ P HQAUHT XHVIV EHHQ P DGH LQ D WP HO IDWKIRQ'

. KDWY WH WIMVRI DI Q) BHRHYDEGN

(48,30 (17%$1" 62)7: $5( $8' ,76

2 Q5RRWKDODGRSWHSDUDW DAFRXQWMI SUDRWAHY DAH SRIOARI \VD®! IRUP DUMDCD DQG

QRQ P DUMDCD \DBNZ W J XIGDQFH IIRP DQDFFRXQMY WP IQDFFRWEDQFHZIW &0 5
2 Q5RRWZ IOSIRKIEMIR &0 5

2 Q5RRW LGFRQGXPP RQM® DQDOMY R HTXISP HQADQG VDB GOV VR HQUXUH WDWER VRIVE DUH
KDV EHHQ QWG WDAFRX@ EH XWI) HG \R P DASXOWM RUDGMUNDBN GO 2 Q5RRWZ LMDOR

P DOQMQ DOHRWGY SHIRWP HG GXUQ] WH P ROMO DQDOMY SHIRG DQG SUIRGXAH VXK UHFRWGVWR

2 Q5RRW/ / & 0 DIQMDAHR! ) IQDQADGEHARWGEY30Q



WH & DQUDELY & RQARCGE:RP P MMRQ C&RP P MIRGQD XSRQUATXHWY, | 2 Q5RRWGHMUP LOHVWDW
\RIVE DUH RURWHUP HWRGV KDYH EHHQ IQWEEBIG RUXWI) HG VR P DQASXOW RUDSMUVDBN GDB W
Z [@NSRQG P P HGDMO E\
' MFEMQ WH LQRWP DARQWR WH &RP P MIRQ
&RRSHIDAY 1QDQ LQYHM DARQ UHJ DIEIQ) P DQASXOWY RUDGMUIMRQRI VDBV GDE DG
7DNH DPURQ GILHPWG E\ WH &RP P IMIRQVR HQUXUH [ X@FRP STDQAH 1Q DFFRWEDQAH Z W
&0 5

&+,() ), 1$1&%/ 2)),&(5

7KH&KIH ) ICDQAD | FHU &) 2 IRU2 Q5RRW/ /& 2 Q5RRVD Z L@EH BAVSRQUE®! IRU QDQFHV
DQG DFFRXQAY  DVZ HODVRYHWHHQ) DPAYWAY FDUIHG RXWE\ WH 6DBV0 DQDJ HU

5I—NSRQAELGW—I\/LQ:(XG—I EXVDUH QRAIP WG \R

3HURWP WHGD VR GD P RQN® DQG\ HDUHQG RSHIDARQVRI \WH $ FFRXQWY ) IQDQAH
' HSDWR HQW

$VWMWIMH &( 2 RQ DOWADWI LE DQG VBFWEDCP DMLY UHDWG VR EXGJ HWP DQDJ HP HQWV

FRWEHQH WDQDOMY |RUHFDWAQ) QHHGV DQG VHRXUQ) QHZ IXQEIQ)

0 DQDJ H WH FRP SDQ. B/ DBV RSHIMRQ WURXJ K WH VXSHYIMRQRI D6DBN0 DRI HU

) RAWMUD \SIUMRI FRRSHIDWRQ UHVSHAWDQG SURIHVWMRQDDAP TP RQ) HP S® HHVDQG

RWHUH HRXAWYHY

&UWDM CQDQADOHSRW\XFK DV3 / 9%DOQFH 6KHHW&DWK ) ®Z  DQG EXGI HW

SHURWP DQFH

3UAVHOADQG LOMSBUW QDQRDOGDE | RUWH ( [ HRX\WYH 6Vl DQG WH YRDIG RI ' LUHARY

( QUXUH FRP STQFH Z W DSSTDE®! WEQGDEY XBN UHI XOWRQY DQG IQMEDCFRQARO

L VMP V

3HURWP WH SURFHWIQI DQG WHFRWEQ) RI DFFRXQW SD\ DEG! WDQUDPARQY

( QUXUH WDADQIQYRIFHV DQG Wi UHP EXUHP HQW DUH SDIG DFFXUDM® DQG LQ DFFRWGDQAH

Z W \WBQGDUE SUDPWAHY

0 DQDI HWH SIRFHWIQ) Rl FDVK UHFHSW BFRWEQ) Rl UHYHQXH DQG UHPHLYDE®

( QUXUH WDAHYHQXHV DQG UHFHLYDE®N DUH FRUMPWDQG P DIQEIGHG

3UHSDWH DQG WHFRWSE W HVIRUWH FRP SDQ. 60BN 3D\ IR®/ RFDODQG Z RINZ W WH &3$

RQ&RSRIDM B[ HV

3HURWP WH SIRFHWIQ) RI IXQPARQDCDQG EHCH WH SHQWH DIRFDARQY P RQM®

DFFXDY DP R DARQRI SUWHSDIG H SHQHV [ HG DWHW GHSWHADWRQ DQG WFRWBLQI R

DGMVAQ) DQG BFOWL FDARQ XUDCHQARY 1L GHRHMDL

3HURWP J HQHDCDFFRXQW DQDOMY DQG UHFRQAMMRQY LOFOGIQ) EDQNWIMMP HQN [ HG

DWHW HP S® HBEHQH WRRW DFFXDY DQG SUHSDIG H SHQHV

QFRRSHIMRQZ W WH &&2 DQGWH,&0  HQUXUH WDWKH 3RIQAR! 6D61 6\ IMP LV X

LOMI IDMG LOR WH ,QMHORY & RQARDE\ WP DQG EH UNVSRQUE®! |RUW DFFXIR. DQG

P DOMDH

2 Q5RRW/ / & 0 DIQMDAHR! ) IQDQADGEHARWGEY30Q



$&&2817,1*

2876, ( $&&2817,1*
2 Q5RRWZ LOXWI) H DQ RXWGH DAFRXQAY WDP VR EH GHWP ICHG 2 XWRXUAQ) DQ DAFRXQAL

WDP Z 1ORZ HURYHUWKHDG Z KB SUIRVIGIQI DQ RXWGH H SHWR P DIOMOQ DAFXUDM ARGV

$882817,1*% 62)7: $5(
3RIQARI 6DBI 6\ WP 2 Q5RRWSOQV R XWI} H$ HIRSD. RURCH WH FRP P MRQ DSSURYHV

YRRNNHHSIQ) 4 XIFN/RRNV 3UWRIHWRQDO

5(32 57,1 *

| 2 Q5RRAVHYHUFR G®FDWG 2 Q5RRWZ LGP DIQMIQ DQG SURYIGH \R WH &RP P MMRQRQD

ELDQQXDCEDMY DFFXUDM VDBV GDB GXUQ) WH M P RQMVLP P HGIDMO SUHFHGIQ) WLV

DSSTDARQ VR HQUXUH DQ DGHT XDWA VIXSS® RI P DUMDCD DQG P DUMDQD SIRGXFWXQGHU &0 5
&0 5

5(&25' 6

2 Q5RRWZIQFRP SO ZIW  &05 & 5HARG SHMOARQDQG' 25 ' WHPARH
B DEQ) WFRENHHSIQ) WTXWP HQN &0 5

7KHIRGZ 1Q) EXVQHW BFRGV Z LGEH P DIQRICHG
$ WHW DQG (DELDAHV
0 RQHVIY WDQUDPARQY
%RRNVRI DFFRXQN
60BN WFRWGY DG
6DON DQG Z DJ HV'SDIG R HOFK HP S@ HH

2 Q5RRWZI@P DIOMOQ ARGV WDWMKDV SHURWP HG WH P ROQMO DCDOMY &0 5

2 Q5RRW/ / & 0 DIQMDAHR! ) IQDQADGEHARWGEY30Q



5(&25' ,1* 6$/(6

2 Q5RRWZ LGRQD XWI} H D SRIQAR! VDB i\ MWP  DSSURYHG E\ WH &RP P MRQIQ
FROXGTMRQZ MW WH' 2 5
2 Q5RRWZ LOXWI) H D DBV UHFREIQ) P RGX®I DSSUIRYHGE\ WH' 2 5
2 Q5RRWZ LOCRWKWIE) H \RIVE D RURWHUP HWRGV\R P DQSX@W RUDGMUNDBN GDVB
2 Q5RRWZ LOFRQGXPWP RQN® DQDOMYRI IWHT XISP HQADQG VDB GD \R GHWLP IGH
WDWGR \RIVE DUH KDV EHHQ LOWBTDIG WDAFRX@ EH XWI) HG VR P DQSXO®M RUDGMUNDBN
GDVD DQG WDWCR RWHUP HMRGRBJ\ KDVEHHQ HP S@\ HG \R P DQSXOW RUDSMUVDBN
COW
2 Q5RRW LQP DIQWIQ BFRWEVWDWKDYH SHURWP HG WH P RQM® DQDOMY DQG SURGXFH IW
RQ UHT XHWR WH &RP P MIRQ
| 2 Q5RRWZ L@GHWLP [QH WDWRIVE DUH KDV EHHQ LOMIEIG |RUP DQASXOMWRQ RUDGMDARQ
Rl \DBN GO RURWHUP HWRGV KDYH EHHQ XWI) HG \R P DQSX®M RUDGMUNDBN GOV

| 2 QSRRWZ I@IP P HGDMO® GVFEVH WH IQRWP DARQVR WH &RP P MMRQDQG' 2 5

| 2 Q5RRWZ @FRRSHIDM Z W WH &RP P MIRQIQDQ IQYHVIA DARQ U DIEIQ)

P DQUSXOMRQ RUDGMIDARQ Rl \DBN GDB DG
| 2 Q5RRWZ I@VDNH VXK RWHUDPWRQ GIUHAMG E\ WH &RP P MIRQWR FRP SO Z W
&0 5

2 Q5SRRWZIQFRP SO ZIW  &05 & 5HARWG SHMOAMRQDQG' 25 ' WHPARH
UH) DUEIQ) UHFRWGENHHSIQ) UHT XIWHP HQW
2 Q5RRWZ LODGRSVWHSDUDW DAFRXQIMY SUDPWAHY DVWKH SRIQARI VDG IRUO DUDCD DQG
0 DUMDCD 3URGXPWDBN DQG QRQ 0 DUMDQD \DBNV
2 Q5RRW LOFD@NH &RP P MIRQDQG WH' 2 5 VR DXGMDQG H DP IQH WH SRIQARI \D®I
VU VMP XVHG E\ 2 Q5RRWR HQUXUH FRP STDQRH Z MK 0 DAWDRKXVHW\E] ©Z VDQG

&0 5
7: 2 3(5621 02" (/
5(&(,376
&(2
2 SHQO DO
5HAHLYH DQG ®J FDKV DQG FKHAW
&) 2

SUHSDUH DQG P DNH GHSRMW

' 6Y856(0 (176

&(2
$SSURYH IRUSD\ P HQWV

2 Q5RRW/ / & 0 DIQMDAHR! ) IQDQADGEHARWGEY30Q
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&(2

&)2

5HAHLYH DQG WHWIHZ EDQN VWP HQW
5HFRGAG! SHW FDK

3UHSDWH DQG GMAIEEX\WM  QDQADOBHSRIW
5 HFRQAG! EDQONWMP HQN

5(&(,9,1* &$6+ $1' &+(&. 6

/ R DOIQFRP 1Q) FDVK DQG FKHAW
| 1DPHRI SDHU
|  $P RXQAR SD P HQV
| ' DMUFHYHG
| &RQADPAQXP EHU
5HVAIEWYHO HQGRUH DQIGFRP LQJ FKHAW
| 6\WPS RUZUMW WH RU DQ] DARQE QP H RQWH EDANRI WH FKHAN
| 6WPS RUZUMW O RU HSRMW2 QODRQWH EDANRI WH FKHAN
| UMM\ RXUEDQN DFFRXQAQXP EHURQWH EDANRI WH FKHAN
YXQGB! FKHANY DQG FDWK |RUWH GHSRMVDBRQJ Z W FRYHUGMIY RUDQ. RWHUEDANXS
LQIRUP DWRQ DQG SXWWIQ D VHRXUH SOFH
| 1\ RX UHI XOWD BFHYH @U HDP RXQVRI FDK ®J IMDQG [P P HGIDWD WRUH IWIQD
B®ANHG WRQI ER|
' RBWSHG IQFRP 1QJ FDWK IRURWHUSXISRVHY ' HSRUMMIQEFW
0 D\H WP HO EDQNGHSRUW
| $WHI XOUIQMYDY RU
| KHQIXQGVDFFXP XOWMG |RUGHSRMWHDRK D SUHGHWLP IGHG WIUHVKRE DP RXQW

2 Q5RRW/ / & 0 DIQMDAHR! ) IQDQADGEHARWGEY30Q
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”

(MWREQK DO HP EHY DSSURYHG SXUFKDVH DXWRU] DARQ SRIA  Z KIFK IQFGHV
| KR FDQDXWRU H SXUKDVHV RKHAN UHT XHW DQG WH GR@URH@) WDWNHT XILHYV

DXWRU] DARQ DQG
| 7KHQXP EHURI \1J DUV GHHGHG IRUSXURKDVHV LV DERYH D\SHAL F GR@U
DP RXQW/
5HTXLWH WUHH FRP SHWAYH ELGV RUSUEH TXRMRQY IRUSXUKDVHVRI RUP RUA

' HYHRS DSRIE WIMP HONFRQFHWQ) FRQ IEWR! LOMMVWIQFOGIQ) HP SB\ HH YHQGRU

DQG 0 HP EHYP HP EHUYHQCRUUHDMWRQWKLISY
SHTXWH DGYDCFH DSSURYDARUD@S XKDV $ SXUFKDVH DXWRU] DARQ RIGHURKHAN

UHTXHVWRWP \KRX@ IQFOIGH

| 1DPHRI SHYRQUATXHA WH SXUKDH

| 9HQGRUCDP H DQG DGGUIHW

| ' HVRUSWRQRI JRRGV \HYIFHV

| 7KHHMP DMG FRWRI J RRGV \HIYIEHV

| %AH GHVFUSWRQRI RU DQJ DARQDOXVH IRUJ RRGV VHYIEHV

| 9XGI HWADMI RY R Z KIFK J RRGV VHIFHV \KRX@ EH FKDU HG DQG

| $XWRU DARQ I COXUHV MY EHWAIR KDYH DABDWWE R \LJ QDM
%4 RUH DSSURYIQ) D SXURKDVH FKHAN UHT XHVWUHYEZ. WH UHT XHMADD DIQWAYMH DP RXQW
UHP DIQQ) 1QWH DSSURSUDM EXGI HWFDMI RY VR HQUXUH I XQGV Z LOCRWEH \SHQAP RUA
WDQ WH DSSURYHG EXGI HW
* LYH FRSIHVRI DSSURYHG SXUFKDVH DXWRU] DARQVVR ERW WH SHYRQZ KR Z L@SD. WH
ELQY DQG WH SHYRQ Z KR Z L@BFHYH LOFRP 1Q) JRRGV
& RXQADQG LQSHPWD@IGRRP [Q) WP V
2 EVILQ D BHFHSWAKISSIQI M5 LQYRIFH RURWHUUBHFHIYIQ) GREXP HQEMRQ |RUDD
IOFRP 1Q) WP VDQG VHIIEHV BHFHYHG 1 RWM DQ. FKDQJ HVRUSURE®P VVZ W WH RGHURQ
WH GRPXP HQAMRQ
* LYH UFFHYIQ) GRPXP HQAMRQZ IW QRWG FRP P HONWR WH SHYRQZ KR SD\ V\WH ELQY
%HRUH SD 1Q) IRUSXUKDVHY P DNH ViXUH WH SXURKDVH DXWRU DARQ FKHAN UHT XHWADQG

UHFHYQ) GRPXP HQNVP DIRK

35(3$5,1* 7+( ' (326,7

3KRWFRS\ DOFKHANY DQG BFRWE RQWH FRSIHVNA 1GHOM 1Q) 1QIRUP DARQ DERXW
SD\P HQV

| ' DMUFHYHG

| ) XQGEQI VRXUFH RUSUR] UDP

|  &ROADPWQXP EHU
3UHSDUH D GHVIACR! FDWK UHFHSW Z WK IGHQWM 1QJ LQIRWP DARQ
0 DN\HFRSIHVRI DQ. FRYHUGMILY RUEDANXS IQRUP DWRQ UHFHLYHG Z IWK SD\ P HQW
3UHSDUH GHSRMVE\ @AY DORKHANY DQG FDWK UHPHLYHG RQ D GHSRVVWIS

2 Q5RRW/ / & 0 DIQMDAHR! ) IQDQADGEHARWGEY30Q



3KRWFRS\ GHSRVVWASV DQG DAIFK
| &KHANFRSIHV
| &DWK GHIIO
| 2 WHUEDA\XS IQRUP DARQZ KIFK DFFRP SDQHG SD\ P HQNV
" HSRVMDVWKH EDQN DQG REVIIQ D BFHSWKRZ 1Q) WH FRUHPADP RXQADQG GDM R
GHSRMW
$ WIFK EDQN UHPHSVWR GXSTDW GHSRMWWIS DQG VKSSRW GREXP HQNV
" HMUP ICH L DWDQMHUILRP FKHANQJ VR \VDYLQ) V RURWHUIQYHWR HOADFFRXQWV LV
QHGHG
) LB GXSTDM GHSRUWWAISY DQG DMIFKHG GREXP HQN 1Q WH WDQWDRIRQ  ®

2 Q5RRW// & 0 DIQMDFHR! ) IQDQADGEHARWGV30Q
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* (1(5%/ ,1)250%$7,21

7KLV KDQGERRN VIXP P DU HV\WH P RUH HWHQWDOFRP SDQ. SRIFHVWIDWDQ HP S® HH \KRX@
NCRZ  EXVY QRWIQMQGHG R EH DQ DOIQFOMYH GAVAUSWRQRI HYHY FRP SDQ SRTA 2 Q
5RRW/ /& 2 Q5RRD UHVHIYHVWH W KVWR LOMSUHWP RGN VXVSHQG RUFDQRHCBRITAHY DADQ,
WP H Z MRXABURUGRWAH $ QHP S® HH VZ I@XOGMHI DUE Rl FRP SDQ. SRIAHVP D BDG \R

GLVASEDY DPMRQXS VR DQG IQFOGIQ) WP LODARQ

7KLV KDQGERRN IGFRISRIDMVE\ UHHUHQAH D02 Q5 RRWSOIQV\R IQFOIGH
T QHQRY 3@Q
6HRXUW 3@Q
(QHJ\ &RP SIFH30Q
6VRU H 30Q
4 XDONV &RQARCBOQ
' HVAUSWRQR! 4 XDD FDWRQY DG , QMQGHG 7WDQQIV3D0Q
7IDQSRUMRQ 30Q
3UHYHOARQR! * LYHWRQ3@Q
5SHWEAS FFHW\WR ,QGYIGXDY  RU2 GHU3@Q
SHARWBNHHSIQ) 3URFHGXUHV3OQ
0 DOMDQAHRI ) LCDCADCEHARWBGY 30Q
' LYHWW 30Q
3RVWYH ,P SDPVBDQ
6DH' HYHY 3URFHGXUAV3OQ
' VSHOUQ) 3URFHGXUHV3@Q
© KM/ DEHI) 300Q

7KH DERYH @QAMG 3QQV VKDOVXSHYHGH Q' SRTARY FRQMICHG KHUHOQ DQG DUH FRRAHO
UH HWHCQAHG DV @2 Q 5RRW 3URFHGXWDAB @QV D

$ YROWRQRI WH DERYH QAMG SOQV LV D YIRDARQRI WLV KDQGERRN

&2 03%$1<0,66,21 67$7(0 (17

2 Q5RRW FRWH YDAHV DUH FHQADT HG DURXQG GV P DW Q) FDQQDELY GHIYHY E\ EHQJ WH

LQGXVIAI B/ P RWFXWRP HUPHQAE FRP SDQ. ) RPXMQJ RQWH XVHUH, SHUHQRH DQG HYLRGP HQEO
\XWWELQDELON

2 Q5RRW// & 3HYRQUHCBRAHAHY DQG 3UWRFHGXUWHV _
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2 Q5RRWP D HQG DQHP S® P HOMHDMRQKLS DADQ. WP HIRUDQ RUQR WHDVRQ Z IWRXWSURU
QRWEH RUZ IWRXWSURJ UWMYH GVAS@DY DRUWRQ WLV FDEBIG $W L@ P S®\ P HQV2 Q5RRW

DGKHUAV\R GFDOWW DQG |HGHIDOHP S®\ P HOADZ V DQG HP S HHV\KRX@ GIUHPDQ
TXHWRQY UH] DEQ) WRVH OF VVR WH &KIH ([ HPAWH 2 | FHU &( 2

(48%$/ 23325781,7<

2 Q5RRWDSS@HVHTXDORSSRUMQW VR D@HP SG\ HHVRUDSS@DQN RXUJ RDAV\R REIIQ
LOGIYIGXDE EHVATXD@ HG | RUSRMWRQYWIURXJ K IRE. UHDWG WEQGDLGEV Rl HGXFDWRQ WDIQQ)

H SHUHQAH DQG SHYRQDOTXDD FDWRQY 7KH &KIH &RP STQRH2 | FHULY BVSRQUE®! IRUSRTR
HQRUAHP HQW

' ,6&5,0,1$7,21 25 +%$5%$660 (17

2 Q5RRWSURKLEIW GMVAUP ICDARQ RUKDUDAP HQAHDMG VR DIH VH  WDFH FREU UHD IRQ
QDARQDCRWILQ GMIEIMV VH XDORUHQAMRQ RURWHUUHDVRQY 6H XDCKDUDWP HQAIGFOGHY
YHUEDO YWXDO RUSK\ EDOFRQGXPRI D VH XDOQDMUH XQZ HBRP H VH XDODGYDQRHV UHTXHVWIRU
\H XDADYRY DQG VH XD GHI DGIQI RUVKJ J HVAYH FRP P XQEDARQY

$QHP SB HH Z KR LV GHWP LQHG DIWULQYHVA DARQ VR KDYH HQJ DJ HG 1Q DQ. GVAUP IQDARQRU
KDUDWP HQAZ LQEH VKEMPWR [P P HGIDM GVASTDY DPMRQ XS VR DQG IGFOGIQ) WP ICDARQ

3HYRQVZ W GMDEIONAV Z LOEH CRW HG Rl WHUW KW XQGHUZ KH $ P HUFDOVZ W' IVDEIONAY$ FW
7M1, (P S® P HOARUD FRP SDWDE®I @GN DQG IGFOGHV SURYIMRQV SURKIEIWD) GVAUP ICDARQ

DQG SIRYIGIQ) WDWRQDE®IDFFRP P RGDARQY &0 5

68* * (67,216

2 Q5RRWRQUGHY WH H FKDQIH RI IGHDVZ IWIQ WH FRP SDQ. DQ DWHWDQG WRQI ® HQFRXUDI HV
IWHP SE HHV\KRX@ DEGUHW VX J HARQY VR WH & ( 2

(03/2<((5(&25" . ((3,1*

$ SHYRQQHOMARS |RUHDAK ( P S@\ HH Z L@EH NHSWDQG VXK BFRWBV \KDOEH

P DIQMIGHG IRUDABDAWY P RQMV DIWUWUP ICDARQ DQG VKDQIQFOGH DADP IQP XP WH
IRTZ Q)
$ @P DMUDY \IXEP IWHG \R WH FRP P DMIRQSXUXDQNR &0 5

" RFEXP HOUMARQRI YHW. FDWRQRI UH HBHCHAHY

2 Q5RRW// & 3HYRQUHCBRAHAHY DQG 3UWRFHGXUWHV _



7KH NRE GAVAUSWRQ RUHP SB\ P HONFRQADPWMDAIGFOGHY GXWAY DXWRUW
UASRQUEIMAHY TXDD FDARQY DQGVXSHYMRQ &0 5

' REXP HQMMRQR! DOUHT XILHG WIIQQ)  LQFOGIQ) WDIQIQ) W DEQ) SUYDR DG

FRQ GHQWDON WHTXIUHP HQN DQG WH I QHG WIWP HOARI \WH LQGIYIGXDAQGIEDAY) WH
GDM WP H DQG SOFH KH RUMKH UHAHYHG \DIG WDIQQ) DQG WH VRSLEV GVAXWWHG
IQFOGIQ) \WH QOP HDQG W@ Rl SUHMHOMY &0 5

' REXP HQMMRQR! SHUIRGIE SHURWP DQFH HYDODWRQY DQG D BFRWG Rl DQ. GVAS@DY

DAMRQVINAQ &0 5
1 RWAH Rl FRP SOMG 5HVSRQUE®!I 9HQGRU7WDIQQ) 3URI WP DQG LQ KRXVHWIIQQ) IRU

HP SR HHVUITXIWG XQGHU &0 5 DG &05
$ @EDANJ URXQG FKHAN BHSRW REVIIQHG IQ DFFREDQFH Z W0 * / F R &0 5
&0 5 DG &05 &UP QDX 11HQGHUSHARWG ,JRWP DARQ
&2 5, &0 5
&RQ GHOADQQRUP DARQ
2 Q5RRWZ LGIR@Z IQDAFRWGDFHZIW &0 5 XK FRQ GHOADAQIRWP DARQZ L@
EH P DIQMICHG XQGHUD VHRXUH BFDARQ &RQ GHQWDAQ RWP DARQ WRUHG RQEIEH Z LQEH VHRXUHG
XQGHUWHVH SIRYIMRQY
2 QD GHYIEH Z KHUWH FRQ GHQADOGDD LV WRUHG RUADQWP MG Z LOEH WRUHG RQ D IXQGIWN
HRUSWRQ ) * (

5HVEWRRQ GHQADOGDD\R WH R FH
+ LOQHYHUMDQU HUXCHQRY SWG GDVB RYHUWH LOMGQHW
" HOM VHOUMYH GDD (R BQ) HUGHHGHG

( QR SWEDANKSV

BVRUH P RUH WDQRQH FRS\

6HFXUH DUFKLYH DQG R SR FRQBIGHUSDWZ RWBV

67$)),1* 3/$1 $1' 5(&25' 6

2 Q5RRWZ L@KIUH D WILG SDW + XP DQ 5 HVRXUAH VHIMEFH WDWZ LGKHS EXLG DWII Q) S@QILQ
DARFRWGDCORH Z W &0 5 DG &0 5

7KHVH IMSV Z LQEH IGFOGHG IQ EXITHQ) D SUIRSHUMMI SOQ
( YDODWM 2 Q5RRW RD VR DRKIHYH
,GHOM 1Q XHPHWIQUGH RURXWGH RI WH RU DQJ DARQ
$ QDO] HWH PXUHQAWDM Rl WH RU DQ] DARQ
5HD@ H HQMMRQ QHHGVR! WH RU DQJ] DARQ
&RQGXPAD J DS DQDOMYRI WH RU DQYJ DARQ
$ QG GHYHBRS DVROMRQ SOQ

2 Q5RRVEXMCHW KRXWYWDUKH QMG DVO RQGDL 6XQGD.  DP VRSP

2 Q5RRW// & 3HYRQUHCBRAHAHY DQG 3UWRFHGXUWHV _



&2' (2) &2 1' 8&7

&2' (2) (7+,86

%HQ) DP HP EHURI WH 2 Q5RRWMDP FRP HVZ W P DQ J RRG WIQJ VDQG BASRQUELDN IVRCH
RIWHP 2 XUPXGYUH RXUBHSXVMRQ DQG WH YIEH RI RXUZ RUN HQYURQP HQADUH P DGH XS RI KRZ
HDPK DQG HYHY RQH RI XVDPW \BOV DQG EHKDYHV HYHY GD. 6R Z H D@DQZ HUMR WH RWHU
WDP P HP EHY RXUMEN-KRGHY 2 Q5RRWVHY DQG WH J HHIDOSXEME 7KLV IV RXU&RGHRI
(WIFV WH C&RGHD WY EDVHG RQ RXUSRITAHVY DQG RXUYDOHV IQQRYDWYH FREERWDAYH
VIQFHW SDWRQDM SO\ 1XO 0 RWD  IMGHVRUEHV RXUWUHH P DIQ KBV DQG KRZ VR P DNH VKUH Z H
QH XS \R WHP

' RWH W KWKQ) $@ D VDAWZ W KRGHW LOMI UW DQG UHIDEIOW . HHS P RWDGI DQG

HWIEDOMIQGDEVWN. KL K
%H QFH 7UHDWSHRS®! Z W GLI QW DQG UNVSHPWUHI DUEBMWRI Z KR WH DUH DQG Z KHUH

WH FOPHIWRP 6V GHAHOADQG FRXUMRXV 1Q DOUHDMROQWKLISYV
30 10U RBARKHDWYH FDUH XOR EDDCAH WH IOMBHVVRI DQJ UIRXSY WAN-KRGHY/
XVHY HP S HHV DQG WH J HCHIDCBXE@F Z KHQ\ RX J R DERXW RXUEXMQHW

(03/2<(( &2 1" 8&7

(P S® HHVDWH H SHAMG R IXSSRW2 Q5RRWESRIHHY SKIRVRSK\  DQG HWREQKHG FRGHRI
FRQGXFWS$ PARQY FROMGHUHG FROADY VR WLV FRCH LQFOGH EXWDUH CRAIP WG VR GAVSO) LI D

QHI DyH DAMYXYGH RULOMOQARCDAGHRHWR FXWRP HY RUVXSHYDMRY/ LOVXERWGICDARQ Z 1AaAXO
GOP DIHWR 2 Q5RRW BHSXVARQ RUSURSHW HQI DI 1QJ IQFRP SDQ FRP SHWAYH Z RINRQ

SHYRQDOANP H XVH GMAIEXWRQ RUVDE! RI L@ DOGXIV 1QR] IFDWRQ WHWRI FRP SDQ
HP S& HH RUPXMRP HUSUIRSHW WRUQJ FDWY 1IQJ RUXMQ) Z HDSRQVRQ 2 Q5RRWSURSHW
XQDH RUBHANBIW RSHIDWRQ RI HTXISP HOVARP SDQ YHKIEBNV HW

(P S® HHVZ I@RWKVH FDQLDELY RQ SUHP IVHV 7KLV Z LQIP P HGIDMO WUP LODW WH RITHQGLQ)
HP SE\ HHYHP S®\ P HQADA2 Q5RRW

&203/$,176$1"' *5,(9$18&(6

&RP SOIQN DERXSRIFAHY RUSIDPWAHV \KRX@ EH EURXJ KVWR WH HP SG\ HHS/ [P P HGIDM
\XSHYIVRU | QRVWDWY/ HG Z I WH UAVSRQH HP S\ HHV Z LWEP MKH J UHYDQAH 1O Z UMDY \R
WHUVXSHYMRU Z KR Z I@EUQ) VR WH &( 2 Z KR Z LOUWVSRQG TXIEND

2 Q5RRW// & 3HYRQUHCBRAHAHY DQG 3UWRFHGXUWHV _



&2 1), (17,$/,1)250%$721 $1" (;7(51%/
&20081,8$7,216

2 Q5RRW SXEQF SHIFHSWRQ UHVXOV GLUHAD [URP P DD HP HQADQG HP S® HHVBH \WLDO
FRP P XQFDMRQ ( [ WALLDCUHOMRQY M QL. FDQUD LP SDRAEXMQHW DQG P XWEH FROMMOAZ W 2 Q
SRRV SKIR\VRSK\ DQG SRIAHV 8 COXWRU HG GVFBVKUH RI DQ 2 Q5RRWFXWRP HURUHP S\ HH
LQIRUP DARQ FRX@ FUHDW VHURXV SUREGP V $ @HP SB\ HHVMI QD1 RQ' IVFEVXUH DJ UHP HQW
XSRQHP S® P HQADQG P D QRWGMAXW SUMIGBU HG IQRUP DWRQ H FHSVDV BHT XIWHG | RUNRE
SHURWP DQFH $Q 2 Q5RRWIXWRP HURUHP S®\ HH LQRUP DARQ BHRHLYHG DV SDIWARI \ RXUWRE LV

FRQ GHQWDO UH HUH WLDAQT XILUHY UH) DUEQ) 2 Q5 RRAWEXMGHW\R WH & ( 2

' 6&,3/,1$5< 35$&7,&(

' MBI DEIQ) SURFHGXUAV RUP DQDJ HP HAGHAMRQVP D FDXVH SURGXPRW WP H DQG - QDQADO
BRW $ PARQVHQGEDQ) HUQ) SHIRQGHODIHW 2 Q5RRW UHSXVMRQ SURGXPWIW RU QDQRHV P D\
UVXQUQ P P HGIDW X\VSHQURQ RUMUP [QDARQ DW WMRITHQVH RWHZ M WH XVXDOGVAS GO
SUDPWFH LV DVIRERZ V

W2 [THQWH ( P SG\ HH WFHYHV YHIEEDCZ DUIQ) 0 DQDJ HUHQUKUAVHP S®\ HH

XQGHYMIQGV WH SRIF. RUJ XIGHIH IRDWMG

QG2 IIHQH ( P SB HH BRHYHV D Z UMMQ Z DLIQJ WD DGGHG R SHYRQRHO ®1 DQG

FROUGHUHG GXUQ) D SHURWP DQFH WHYLHZ

G2 [THQH (P SG HH LIV VX\SHQGHG Z IWRXWSD, |RUWUHH Z RUNGD\ V

&ROMXIQI RIHQHVRI WH\DP HMWXH P D BHVXOUQ WP ICDARQ

+,67/(%2: (5

$ ZKMBEGZ HUDVGH QHGE\ WIVSRIR VDQHP S®\ HHRI 2 Q5RRWZ KR UHSRWV DQ DARYIW
WDWMH FRQUGHUWR EH LaU DORUGMKRGQHWAIR RQH RUP RBH RI WH SDWAV\SHAL HG LQWLY
3RI  7KH Z KIMBEGZ HULY CRABAVSROUE®! | RUIQYHWAI DAQ) WH DPRYIW RUIRUGHWLP LQIQ)
| DXORUFRUHPRYH P HDVXUHV DSSURSUDM P DQDI HP HQAR! FAIDY DUH FKDU HG Z WY WHVH
UASRQUELDAH

([DP SEVRI 1@ DARUGMKRCHWDRRYIWAY DUH
" 9IROWRQVRI IHGHIDO WM RURFDODY V

A |RUMHYEHY CRVWSHURUWP HG RUIRUJ RRGV CRWGHIYHHG DG
2 WHUIUDXGX®IQWV QDOADAHSRW)

I DQHP S& HHKDVNRZ GIGIH RI RUD FRCAHWQ RI L@ DCRUGMWKRCHVWUDXGXGIQADRARW  \WH

HP S& HH VR FROEFPWNHULP P HGIDM VXKSHYIVRURUWH + XP DQ5HVRXUHV!  LWHRARU 7KH
HP S\ HH P XWAH HUAVH VRXQG MGJ P HQMR DYRIG EDVHBM/ DB DARQY $ QHP SB\ HHZ KR

2 Q5RRW// & 3HYRQUHCBRAHAHY DQG 3UWRFHGXUWHV _



IOMMRQD® BV DIDOH BISRWRI Z IRQJ GRIQ) Z I@EH \WEMPWR GVASTLH XS R DQG LOFOGIQ)
WP [QDARQ

: KIMBEGZ HUSIRWPARQY DUH SURYIGHG IQVE R P SRMEQADWHDY  FRQ GHQADOW DQG DI DIQW
UHABIDARQ ,QRIDUDVSRWME®! WH FRQ GHOADDW Rl WH Z KIMBE®Z HUZ IOEH P DIQRICHG

+ RZ HYHU lGHQMV P D KDYH R EH GMFRVHG R FRQGXPAD WRURXJ K LOYHWAM DARQ \R FRP S®
ZIW WHOZ DQG VR SURYIGH DFFXVHG LQGLYIGXDY WHUGY DOW KWRI GHHQH 7KH &RP SDQ. Z 1@
QRWIHEDM DI DIQMD Z KMBE®Z HU 7KLY IGFOGHY EXWY CRWIP WG VR SURWPARQ [URP
UHABIDARQLQWH IRP Rl DQ DGYHYH HP SB\ P HOADPARQ \VIXFK DVWMUP LODWRQ FRP SHODWRQ
GHRUHDHV RUSRRUZ RUINDWL QP HQW DQG WUWDWRI SK\MEDGKDP $Q. Z KMBEGZ HUZ KR
EHIHYHVKH \KH IVEHQ) UAVBIDMG DI DIQWP XMAFRQEFH + XP DQ5HVRXUHV!  LWHARU

[P P HGDMD 7KH W KWRI DZ KMWBEE®Z HUIRUSURWPARQ DI DIQAMBABIMRQ GRHY QRWGQFOGH

[P P XQW IRUDQ SHYRQDZ IRQJ GRIQ] WD DB HG DQG IQYHWAI DMG

' HHQG 7UDGH 6HFAHW$ FW' 76$ &RP SIDQFH
PP XQW IURP / IDELOW IRU&RQ GHQMDO IFEVKUH RI D 7UDGH 6HFUHIR WH * RYHUEP HQARULQ D
&RXW LY
PP XQWL $QIQGEMGXDOKDBCRWEH KHTG FUP QD@ RUAYIAY ME®I XQGHUDQ 1HGHIDCRU
WM WDGH VHRUAWDZ. |RUWH GVFEVXUH Rl DWDGH VHFUWKDW. $ VP DGHL L IQ
FRQ GHQPH VR D IHGHDO WIMW RUGFDQ) RYHUP HOARI ADO HWHUGIHA® RUIQGILHAWD RU
VR DQDARUH  DQG IL VRGO IRUWH SXIBRVH Rl UHSRWAQ) RULQYHM DAQ) D \K\SHRAMG
YIRDWRQRI @Z RU % LVVP DGH IQ D FRP SOIQARURWHUGRFXP HQN BIG 1Q D OZ XIMRU
RWHUSIRAHHGIQ) L \KFK @) IVP DGH XQGHUMHDO
8 \HRI 7UDGH 6HRUWQ RUWP DARQIQ'$ QN5 HEIDARQ/ DZ VXIW $ QIQEIMGXDIZ KR ®VD
OZ VXWRUBBIWRQE\ DQHP SG\ HUIRUWHSRWY) D \X\VSHAMG YIRDWRQR! @Z P D\
GMVFB\VH WH WDGH VHRUWIR WH DAMRGH. Rl WH LQGIYIGXDODQG XVH WH WDGH VHRUAW
LQRUP DARQ LQWH FRXWSIRFHHGIQ) 1L WH LQGIMIGXDD
D )IBVDQ GREXP HONFRQEIQQ) WH WDGH VHRUWKQGHUVHDO DQG
E  GRHVQRWGMEVH WH WDGH VHRUHWH FHSWSXUXDQMR FRXWRGHU

$ @UHSRWRI LG DIDQG GMKRGHWADPRYIMAN Z L@EH SURP SVD VIXEP IWHG VR WH 9 LFH 3UHMGHQAR
+ XP DQ5HVRXUHVZ KR LV UVSRQUE®! | RUIQYHM DAQ) DQG FRRUGEICDAY) FRUMHPARYH DPARQ

(P S® HAVZ W DQ. TXHWRQYUHI DEQ) WLV SRIA KRXG FRQEPWKH' IHRVRURI + XP DQ
SHVRXUFHV

2 Q5RRW// & 3HYRQUHCBRAHAHY DQG 3UWRFHGXUWHV _



7+( -2%

7KHHI/D  GD SHURUP DQFH SIREDARQ SHURG IRUQHZ KLUV DQG IQMIDOADQIHY $ @
HP S® HHVDUH H SHAMG \R P DIQEIQ HWREQKHG ME SHURUP DQFH DQG EHKDYIRUMBIQGDLEY \WH
ICDELON VR VKSSRWNXFK P HDVXUHVP D BAVXOUQ GVASTCDY DRARQ

00 (" ,$7( " ,60 ,66%/

(PS® HVZIQR®Z FREGXPZIW &0 5 7KHW Z I@EH DQ P P HGIDM GMP MDO
R DQ HP S® HHZKR
"+ DVGLYHWG P DUMDQD
( Q) DI HG LQXQUDIH SWDRWFHV RU
%HHQ FRQVEWG RUHQMUAG D J XLV SGD IRUD IHRQ. FKDU H R GMAEEXWRQRI DGUXI R D

P IQRU

$77(1" $1&(

(P S® HAV\KRX@ EH SURP SWDQG B XOUIQ DAMQGDQRH  H FHWLYH VIAGLIGHW RUDEVHGAH LV
CQRWIG 1Q SHIRQCHOHARIBY FRQUGHIHG GXUQI BMEHZV DQG P D BAXQOIQ GIVASTLDY DPARQ ||
\ RX FDQQRWIHSRWAIR Z RINRQWP H QRWA 2 Q5 RRWDWBDWRGH KRXUSURUMR \ RXUVFKHGX®IG
ZRW Ll ARXP WBQRHVDMRZ  <RX P D BDYH P HWDJ HVRQWH 2 Q5RRWDQWZ HIKQJ P DRKICH
EHIRUH DQG DIWUZ RINQI KRXWY/

. KHQ DGYDQRHG QRWAH LVIP SRWME®I CGRWA 2 Q5RRWDVVRRQDVSRWE®! DP HP EHURI \ RXU
IP P HGIDMICP L® P D\ IXO@ALYREDQ DARQ L QGHFHWDY  $ P HGEDOMBDWH P D' EH WHTXWHG
XSRQUAMIQ) VR Z RIWDIWUDQLA@HWRI  GD\VRUP RUH $ FRQGMRQDCP HGIFDAHBDVH P X\WW
WM WH FRQGIMRQVDQG DQ. WRE @ MPARQY 7KHDEVHQRH Rl FRQUHFXWYH Z RUNGD, VZ IWRXW
FROEFWY 2 Q5RRWP D\ EH FRQUGHUHG D YROQEY WL QDARQ

$77,5( $1' $33($5%1 &(

$ @QHP SR HHVP XW\Z HDUDSSURSUDWM 2 Q5RRWGHQW DE®I DMEH (P SG HHVDUHWR Z HDU

FRP SDQ  VXSSTHG XQIRWP VRUWHURKRIFH Rl 2 Q5RRVWEWQG P HFKDQAWH ( P SR HHVZ L@
ZHDURRP SDQ DSSURYHG DAMIEH |RUWH GIQI W RI WHUMKLWDQG HQUXUH WDWKH 2 Q5RRWMRIR LV
YME®

%/ /$% ( +2 856

U@ME®! + RXY DUH KRXW VSHONE\ GUHRADERURQ D RE DQG P XWAEH BHFRIGHG RQWH - RE
) RGHU 1DSUWH VR DARXUDMO DRFRXQNRUGERUKRXY/ LV J IRXQGV IRUGMAST@ DY DRARQ

2 Q5RRW/ / & 3HYRQRHCBROHAHY DQG 3URFAHGXUWHV _



&+$1* (2) 3(5621$/,1)250%$7,21

1 RWA WH5HARWG . HHSIQ) 0 DQDIHURI DQ FKDQJ H 1Q SHYRQDAQ RUP DWRQ RUIQUKUDGRH WM
&KDQ HVIQIQXWDQFH SOQV HJ P DWIDIH ELWY HF P XWEH UHSRUMG ZIWIQ  GD\VRI WH

HYHQW

&2 03%1<&/26,1*6

2 Q5RRWP D FRVH GXUQJ VSHAL F KREGD SHURGY RUFRICHGH Z I FXWRP HUMKXWGRZ Qv
(P S® HHVZIQEH CRW HG RI WHH FRMQI VDQG P D EH D@®Z HG R X\VH 3HURQDXBOG
9DFDWRQ RUB QBD0IG WP H GXUWQ) WHVH WP HV

(03/2<(( &20081,&$7,216

2 Q5RRWIRXWHO LQRWP VHP SB\ HHVRI SRR FKDQJ HV DQG RWHUMXHY XMQ) EXCMD ERDUEV
DQG HP S® HH P DIER] HV \ RX VKRX@ FKHAN WIHVH DUHDV [ BHT XHQWD

)22' $1' '5,1.

( DWW DQG GUONQI DUH SURKIEIWG 1Q GHVLI QDWG DUHDV' Z KHUH FDQUDELY IV MRBHG KDQGBIG RU
SDANDJ HG R HQUXUH Z RUNHUMDIHW DQG QRQ FRQEP ICDARQ

O(', &%/ &21',7,216

$Q SHYRQZ KRWH P HGFDOFRQGMRQ DV GHMUP IQHG E\ P HGIFDCH DP IQDWRQ RUDV REVHYHG
E\ DVXSHYIVRU SRVHV RUHDVRQCE® DSSHDWY/VR SRVH D UMNRI FRQAEP LOOWRQRI P DUMDCD
SURGXPW Z LQEH H FOGHG IURP FDQGDELY RSHUMRQV XQWDKH FRQGMRQ LY FBDUWHG 0 HGIFDO
FRQGIMRQVSRMQJ DUMIRI FRQEP IQDARQ LQFOGH RSHQ BMRQV LQFOGIQ) ERIY \RUV IQHAMG
ZRXQGV RUDQ RWHUDEQRUP DORXUFH RI P IFIREIDAQHPARQ $ Q. LOAGHN WDASHWEIQWR DQ
HP S®\ HH VKHDON FRQGMRQ Z L@EH GRFXP HOMG DQG UWIICHG LQWH HP S® HHV  ®1 DQG KHDAM
®J IRUDABDW YH\ HDWY/LQ DFFRUGDQAH Z W +,3$ $ UHI XOMRQV WH 5HARWG . HHSIQ) 30Q DG
DQ RWHUDSSTDE® |HGHIDODZ V

3(562 1$/ 352 3(57<

2 Q5RRWY QRWIHVSRME®! IRURW RUCGDP DJ H VR SHYRQDOSURSHW || \ RX GDP DJH H RHSWQJ
QH @ HFH D SHIRCDORRZ KIBI Z RUINQJ RQDFRP SDQ MRE W LQEH WHSDILHG RUHSORHG DWV

FRP SDQ H SHQH

2 Q5RRW/ / & 3HYRQRHCBROAHY DQG 3URFHGXUWHV _



3(5621%/ 9(+,&/()25&203%1<986,1 (66

| DNXSHYMRUDSSURYHY 1Q DGYDQAFH WH XVH RI D SHYRCDOYHKIE®! IRUZ Q 5 RRVEXMCHW
P 1GDJ H UHP EXWHP HOAY P DGH DW56 P 1D H DMV $ QHP S& HH P XWWXEP MD P 1eDI H

YRXAKHUIRUDSSURYDO

352027,216

WY D SUIDRWH SURP RWJ Z KHQ TXDQ HG HP SR HHY GHP ROMDM WH CHAHWDY \RE W@ 7 KHUH
VD GD SUREDARQ SHUIRG |RUSRVMMRQ WDV HY/

5(6,*1$7,216

(P S® HHVVKRX@ SIRYIGH D Z HHNZ UMMQ QRWFH 8 QB P DQDJ HP HQAGHWLP LQHV

H WQXDWQ) ALFXP WBQRHY HP SE HHV UM QQ) Z IWRXVWXFK QRWAH DUH QRWHID LE®! IRU
UH HP S® P HQAV$ QHP S® HH HQGIQ) HP S®\ P HQAP X\WAHSRWWR WH 5 HFRWNHHSIQ) 0 DQDI HU

| RURXWSURAHWQ)]

25. +2856

7KHP RWQQ) \KUWY IRP DP R  SP 7KHQJKWKLW LQEH IWRP SP \R
SP 7TKHHWKUWIQFOGHD  KRXUXQSDIG QK P DQGDRY DQGVER P IQX\WM XQBDG
EUHD\V RSWRQDO 7KHP IQP XP GIUHPWDERUKRXWY SHUZ HHN DUH KRXWY L DQHP S®\ HH
FKRRVHV\R VENH WH \E R XQSDIG EUHDNV GDIO

+ RXW® HP S& HHVZ RINQ) ZHHINHQGVDIWHW ZRINDP IQP XP Rl KRXW IQN-HSIQ) Z IW WH
SRZHUIDAWH ZRINSD\ P HOASRTR  KRZ HYHU P DQDI HP HOAP D ZDYHWH P 1IQP XP VR P HHW

FRP SDQ. QGHHGV

0 DQDJ HWP D\ DXWRU H GLL HIHQAFKHGX®N Z KHQ DSSURSUDM

75%$,1,1*

' RAXP HQMRQR! DOTXIHG WIIQQ)  IQFOGIQI WDIQQ) UHI DEQI SUYDR DQG
FRQ GHQADDN WHTXLWHP HOW DQG WH \LJ QHG WP HOAR! WH LOGLYIGXDAQGIFDAY] \WH
GDM WP H DQG S@FH KH RUVKH UHFHYHG \DIG WDIQIQ) DQG WH RSIEV GVAXWHG LOFOGIQ)

WH QDP HDQG W@ Rl SUVHOMY &0 5

1 RWFAH Rl FRP SOMG 5HVSRQUE®! 9HQGRU7WDIQQ) 3URI WP DQG 1Q KRXVHWDIQQ] IRU
0 DUMDQD ( WEEQKP HOAS JHQVUHTXIHG XQGHU &0 5 &0 5

2 Q5RRW/ / & 3HYRQRHCBROAHY DQG 3URFHGXUWHV _



(0 3/2<(( 3%<

7KH SD BRQY HHNLV6XQGED VR 6DMED. Z W SD GD WH IRTRZ 1QJ ) UGD

+ RXW® HP S& HHV XVH WH WP H FBRNWR UHFRWG Z RINMBWHQG QRK DQG EUHDNWP HY KRXWD
HP SR HHV\KRXG (QRWKWH Z RINWP H VR FKDQJ H FERWHY RUMRUH UHWIHYH GCQRKHV P DNH SKRCH
QY HW

$' 9$1&(" 9$&$7,21 3$<

(P S®\ HHVP XWHT XHWADGYDQRH YOFDWRQ SD 1QZ UMQ) DABDWAE R Z HHNV SURUVR WH SD\
SHIRG

($5/< 35<&+(&. 5(/($6(

$QHP SR HHP D WHAHYH DQHDW® SD\ FKHAN BHEDVHG DWKH FBVH RI EXMCHW 7KXWGD L WH
HP SR\ HH IV VFKHGX®IG IRUD SUHVIRXWO DSSUIRYHG ) UGD DEVHOAH

29(57,0 ( 3%<

0 DQDJ HP HOAZ L@QRWED XQDXWRU) HG RYHWP H + RXUD HP S\ HHV DUH SDIG DAINH UHI XOUSD,
WMIRU  KRXWDQG RQH KDDIRURYHU  KRXW IQFOGIQ) KRTED\ V' 3DIG DEVHCAHV D
FROUGHUHG Z RINWP H RQD |RUDXWRU HG RYHWP H FDBXOWRQY

35, $96(1&(6

BXEP MDQ$ EVHQFH 5HTXHWY RWP 1Q DGYDQRH IRUSOQUHG DEVHAHVDQG QROWUWDYQ ~ DP
RQWHO0 RQGD IR®ZIQ) DQXQH SHAMG DEVHQRH <RX D UNVSRQUE®! | RUBSRID FKDQJI HV\R
RUFDGFHEMRQVR! SBMRX\V® VKEP WG $ EVHQRH 5 HT XHWW

32: (5)$,/85(6%$1" 33%<

| 2 Q5RRWHQGVZ RINGXH R D SIRBQJ HG SRZ HUIDOWUH DIWIUWH Z RUGD, EHJ IQV KRXU®D
HP S® HHV D SDIG IRXUKRXWP IQP XP 0 DQDJ HP HQAP D\ DXWRU H FHWRIQ HP S&\ HHV\R
FROAXH Z RINQ) GXUQ] DQRXVIH SDIG | RUDPMDOMNP H Z RINHG

. $* (,1&5(%6(6

0 HIIDVHVP D EH J IYHQWR HP S&\ HHV GHP ROMADWY  VIXSHURUDFKIHYHP HONVSUWRGXAINMW  DQG

DAWYGH : DI H IQRIHDVHV DUH QR XDUDQMHG DQG DUH EDVHG RQ SHURWP DQFH DWHWP HQADQG
FRP SDQ RSHIDAQ BVX@WV

2 Q5RRW/ / & 3HYRQRHCBROAHY DQG 3URFHGXUWHV _



813%, $U6(1&(6

(P S® HHVP XW\KVH DYDIDE®! 3HYRQDOB DG RUIDFDARQ WP H EHIRUH XMQ) XQSDIG WP H H FHSW
LOWH FDVHRI D&RP SDQ FRXUWH Z KHQHP SB\ HAVP D FKRRVH VR X\H HWHUDYDIDE®! SDIG RU
XQSDIG WP H

(03/2<(( % 1(),76

(YHY HP S® HH IVFRYHUWHG XQGHU:  RUNHU&RP SHODWRQ , QUXUDQFH

% 5($9(0 (17 7,0 (

( @ LEG HP SG HHVUWHHYH RQH SDIG GD\ Rl VR DMMQG WH IXQHUDCRI DQLP P HGIDM P 1O
P HP EHU \SRX\H FKIG SDUIHQWEWRWHU RUMMMU 0 DCDJ HP HQAP D DSSURYH DGGIMRQDOXCSDIG
WP H

' 5(&7' (326,7
2 Q5RRVRITHY GUHAWGHSRMWVRI SD\ FKHANY

(' 8&$7,21%/ % 1(),76

(P S® HAVP D\ EH DXWRU} HG VR DAMQG Z RUN BHDWG FRXWHYV RUMDIQIQ) VAWRQYDA2 Q5RRW
H SHQWH KRZ HYHU DQUHT XHWV D FRUGHWHG LQGYIGXD®

+($/7+ ,1685%$1 &(

,QXUWDCAH Z IW 2 Q5RRWAR SD\ P HOALY DYDIDE®! VR HDJ LEGI HP SA& HHV 4 XDO\ 1[QJ HYHQWV
FRYHIDJ H AKDQI HV P XWAEH BHHISRWWMG ZIWIQ  GD\V

+2/, $<6

( @ EGI HP SG\ HHVDUH SDIG IRUM[ KRIGD\V 1 HZ <HDW' D 0 HP RUDO D\ ,QGHSHQGHQHH
' D /DERU D 7KDQNIIYIQJ DQG &KUMK DV

$ KROED IVREVHYHG RQWH GD IWDQY GXUQ] WH ZRUIWZ HHN $ KRTED RQ6DMED LV
REVHYHG WH SUHFHAQJ ) UGD. DKRAED RQ6XQED VREVHYHG WH IRGRZ 1) 0 RQGD

2 Q5RRW/ / & 3HYRQRHCBROAHY DQG 3URFHGXUWHV _



3%, 70(2))

(WEGH SRHAVUWHHYH KRXWRI3DOG7IPH2 1l 372 RQ-DQXDY WARI HDRK\ HDU

(PSR HHVPD X\H372 IQICFUP HOVR P IQAMVRUP R 8 QAVHG 372 IV QRWADUHG RYHU
VR WH IRTRZ [Q) \ HDU QRULY FDVK SDIG IQ @HX RI 372

385&+$6,1* &2 03$1<0 (5&+$1" ,6(

(P S® HAVP D SXUKDH WP VRUP DIMUDY LQYHQRUHG E\ 2 Q5RRWRQ WHURQICH Z HEVWM RU
P RELGI DSSTDARQ

(03/2<(( 6%)(7<

$&8&,' (176$1' ,1-85,(6
7KH IDAQV IVHTXISSHG Z W WMDIG NW 1Q VHYHUIDCDUWHDY SGDVH EH Dz DUH Rl WHVH GRFDARQY

(P S® HHV DU FRYHUHG |RUP HGIFDO GMDEIMN DQG GHDW EHQH W I RUIGMUHY RUDFAGHQN Z KL®1
ZRIQI RQFRP SDQ. EXMQHW ( P S®\ HHV\KRX@ CRWGRZ Q8@ WH SRWE®! VHIRXVQHWRI DQ
LOMW | WH DFRGHQAY VHYHUWH J R R WH GHDUMAKRVSMICRUFD@DQ DP EX@QRH ,P P HGIDMOD
DIWUFDUQ] [RUDQIQWY  WH HP SB\ HH P XWHSRWMIR D \VXSHYLVRUDQG FRP SGM DQ DFAGHQN
UHSRWZ KHWHURUQRVWANH UHPHYHG P HGIFDCDAMQARQ ) DIOIUH VR UHSRWDQ QWY P D\
MRSDUBE] H EHQH W XQGHUWLY FRYHDI H

$ @DFAGHQN P XWEH WHSRUMG E\ DQ HP S®\ HH Z IW DQ. NQRZ BIGJ H Rl WH LOAGHQMNR WH

DSSURSUDM P DQDI HY Z KR Z LOWHQ P DNH DONH GHRHWOW QRW FDWRQY DQG VENH DOWH
UHT XUWLHG DPWRQY DV SHU2 Q5 RRW 3URFHGXIDCB QY $ QHP S® HH Z KR NQRZ VRI DQ DFAGHARU
LOMY DQG IDLOYVR UHSRWAMP D\ EH XEMPWIR GMVAS@DY DRARQ

$/8&2+2/,8& % 9(5%* (6

(P S® HVZIQR®Z IQDFFREDFHZIW &0 5 FRQUXP SWRQRI DBRKRIF
EHYHII HVRQ 2 Q5RRWSURSHW RUIQR] LEFDAWRQ GXUQ) Z RINQ) KRXWY 1V SURKIEIWG DQG LV
JURXQGVIRUIP P HGIDM \MUP LODARQ

2 Q5RRWY SURKIEIWG IURP VH@) RUGHDYHUQ ) IQVKHG 0 DUMDGD 3URGXFW FRQEIQQ]
DBRKROLL VDBV RI \IXFK DBRKRCZ RX@ BT XIUH GFHQUXUH SXUXDQMR 0 * / F

$Q IOWEQRH LOYROIQ) WH FRQUXP SWRQRI DBRKRTE EHYHUIDI HVRQ SBHP VAV IVVR EH UHSRUMG
IP P HGIDMO®

2 Q5RRW/ / & 3HYRQRHCBROAHY DQG 3URFHGXUWHV _



&20351<9(+,8/(6

(P S® HHVRSHIDAQ 2 Q5RRWHKLEGN P XW\KDYH D YDIG GFHQVH Z HDUD VHDVEHOVDQG GUYH
VDIHD FRXUMRXV P DQGHUFRQIRWP Q) \R DOGUYIQ) UHI XOMRQY ( P SB\ HHV\VKRXTG QRARSHUDM
D YHKIE®! L SUMAUSWRQY LCaQHW HW [P SDUWHUDELDN | WH X\VH DFRP SDQ. YHKIF®!
BUXOW WH KRXG FEDQD P DIQEIQWH IQMIRUH WURU DA2 Q5RRWH SHOH

'$0$* ($1' 1&' (175(32576

(P S® HHVP XW\SURYIGH P DQDJ HP HQAZ M DQ , GAGHQAB HSRWWR UHSRWADQ. GDP DJ H VR WH
FRP SDQ HP S® HH RUFXWRP HUSURSHW FDXVHG E\ WHP RUVRP HRQH XQGHUWHU
VXSHYIMRQ 5HSRWV\KRX@ EH P DGH R WH DSSURSUDM 0 DQDJ HU 6HFEXUW 0 DQDJ HU DQG
5SHARGNHHSLQ) 0 DQDIHU

(/(&75,8$/ &2 175216

(P S HAV\KRXG QRWDFFHW DQ. HBPWEDCP DAKIQH FRQARCSDQHY RUHBPWIEDCER] HV WH
VKRX@ QRWA D P DQDJ HULL WH EHIHYH DQ HBPAEDCSWREGP H, MV

(0 (5* (1&<(9$&8%$7,21

6L Qv DUH SRWMG DADQGRRY/\WKRZ 1Q] DQH IW | WH DOWP VRXQGVRII HP S HHV\KRXG GDYH

E\ WH QHDUHH MDQG J R VR WH GHVLI QDWG J DMHUQ) DD XQBW/WH. KDYH EHHQIQIRWP HG
Rl DWMASURUVR DQDOWP (P SB\ HHV\VKRX@ CRWARS R UHFRUE WP H RUBIHYH SHYRQDO

MP V 7KH P D B HOMUWH EXI@IQ) Z KHQ QRW HG E\ P DQDJ HP HQARUWWDIHW Rl AIDY

(19,5210 (17$/ &2 1&(516

2 Q5RRWARQRWP VR HOVLRQP HQEIOUHI XOWRQY DQG Z LORWALRZ 1QJ ® XVH D SURGXPWRU
SURFHGXUH WDWIMY VD HW RUKDUP \V/WH HOYURQP HQAO DMUDY X\VHG FRQRWP \R HWEEQKHG

IXGHIHV (P SG\ HAVZ (QRGZ DONH J XIGHIHV IQ WH GO \VKHHW SURYIGHG | RUSHEAGHY
DQG KD DUERXV FKHP LFDY

),5($506$1" 27+(5: ($3216

(P S® HAVP D CRAFDW VR RUXVH  WHDUP VRURWHUZ HDSRQVRQ2 Q5RRWSUIRSHW
9IROMRQR! WLV SRR\ Z I@UHXNQ P P HGIDM WP LODWRQ 9IRTMRQVRI WY FOX\H Z LOEH
UHSRUMG \R WH 6HFXUMW 0 DQDI HUSHARWS . HHSIQ) 0 DQDIHU&KIH &RP SIDQAH 2 | FHUDQG
&(2 P P HADWMOD

J1(*$/ 68%67$1 &( 6

(P S® HHVZIQIR@Z 1QDAFRWBDOAH Z IW &0 5 XVH SRWHWMRQ GMAIEXWRQ RU
VOGB! Rl L@ DOXEWRCHHV IV J URXQGVIRUIP P HGDWM WP LCDWRQ

2 Q5RRW/ / & 3HYRQRHCBROAHY DQG 3URFHGXUWHV _



1&/(0(17: ($7+(575%9(/

<RXP D\ GHD\ UHSRWAQ) \R Z RUIWRUGDYH HDU® XMQJ 301G 3HYRQDCRUIDFDARQWP H Z IWRXW
GHWP HQAL Z HDWHURBDMV KD DUBERXVFRP P XWQ) FRQGIMRQY KRZ HYHU\ RX D H SHAMG \R
IREZ WH HWEEQKHG DEVHGPH QRW FDWRQ SURFHGXUHV

602.,1*

(P S® HHVZIQIR@Z 1QDAFRWEDOAH Z IW &0 5 2 Q5RRWYD QR W RNQJ IDAOW

6P RNQJ LIVD@Z HG RXWMGH WH EXICGIQI) EXWCRWO IIRQARI HOADQAHV (P S HHVZ KR W R\H
VKRX@ SXCHK RXWRUW RNH EBHDNV & DQCDEL Z LOCRWEH 1Q) HMMG  DEVRUEHG W RNHG RUXVHG

1QDQ RWHUP DQCHUZ KB RQWH SUHP MV

)$&,/,7,(6

<RXP D QRA\HOMURUUWHP DIQRQ2 Q5RRWSWHP IMHV H RHSWGXUWQ) VAKHGX®IG ZRINWP H IRUD
UHDVRCQEE®! WP H EHRUH RUDIWU RUZ KHQ Z RINQJ VFKHGX®IG RYHWWP H

/2$1 2) &2 03%$1<352 3(57<

2 Q5RRWSUIRSHW IQFOGHVVRREY P DMIDY ERRNY VRIVE DUH HTXISP HOMXSSTHY HW <RX

P XWREVEAQ P DQDJ HUSHWP MIRQVR ERURZ 2 Q5RRWSURSHW 7KH P DD HUZ L@SWHSDW D
&RP SDQ 3URSHW / RDQ$ J UHHP HQAIRWP Z KIFK Z L@WHP DIQIQ HIHPWKQADKH WP 1V UAMUDHG
DQG IWFRQGMRQ YHIL HG <RX D QDQAD® WHVSRQUE® IRUGDP DJ H RURWRI 2 Q5RRW
SURSHW 1Q\ RXUSRWHWIRQ XQGHUD ®DQ DI UHHP HQW

)22' 21 7+( 0$18)$&785,1* )/225

" WHAWDERUWWKRX@ XVH UIHVADLIOAH] DUGEIQ) TRRG DQG EHYHIDI HVRQWH  RRU ERWBIG EHYHUDI HV
DQG TXIENVIANIRRGVDUH DFFHSWE®! IRRGV UHT XWQT XWAQMQY DQG XCQFRYHUHG @ XIGV DUH CRW
7TKVSUMBUIHP D EH HIP ICDWAG LL DEXVHG

0$,17(1$1&(

(P S® HHV\KRXG KHS P DIQMIQ | DAMV FBDQIHW DQG P DIQMQDGAH ' XP SV DUH IRUZ RN
SXISRVHVRQD DG P D QRWEH XVHG IRUSHYRQDOADK GASRVDO

3$5. ,1*

" RQRWSDWNLQ DUHDV P DUNHG IRUZ2 Q SRRWHKIEBY YAMWRY UMHYHG  UH @QHV RUUHT XILHG
DFFHW HJ  GXP SWMY DDV 1 \ RX GDYH\ RXUYHKIE®! DA2 Q 5RRWGXUQ) WH RIT MW EXMCHW
\RXP XW\D@®Z IWR EH P RYHG IRUMRZ SEZ1Q] RUHP HJHPR UHHDVRQV <RX P D GDYHDNA

2 Q5RRW/ / & 3HYRQRHCBROAHY DQG 3URFHGXUWHV _



Z W DQ$ GP 1Q RUDQRWHUHP S®\ HH SURVIGIQ) WDNQIRWP DARQVR $GP 1Q 1 \ RX DUH KR
YMVRWY GDYIQ) WHUYHKLEBN KHUH \ RX P XWAP DNH WH QHFHWDY DUDQI HP HQWZ W DQ$ GP 1Q

3+21(6 &203%1</,1(6

&RP SDQ SKRQHV DU IRUEXMGHW XVH || GHFHWDY \RX P D\ P D\NH GFDCSHYRQDOFDQ EXW
SHYRQDOBRQ GMEQFH RUFKDU HDE®! IQRWP DARQ FDQ \KRX@ EH P DGH Z W D SHYRQDOSKRQH

FDUB RUFBHGIWADLG <RX VKRX@ QRVWKDYH BIQI W\ SHYRCDCBKRCH FRQYHWDWRQY RQ FRP SDQ
WP H

3+21(6 3(5621$/

<RX VKRX@ XVH GVABMRQ UH) DEQ) SHYRQDOFHOBKRGH XVH DQG QRWKDYH BGIQI W\ SKRQH FDOY
Z KI®I RQFRP SDQ WP HIRUERW \DIHW DQG SD\ LRGMXHV 1 \ RX P XWWP DN\H RUFHYH D BQJ
FDORUP DN\H P XGS6! FDQY IRUD BU WP DM SXUBRVH \ RX VKRX@ SXQRK RXWLWRP ZRINWP H $OR

HP SR HHV\WKRXG QRV\EH FDWY 1Q) RQ SKRCH FRQYHYDWRQV RUWM W) Z KIBI RSHUIDWR) P DRKICHV
RUSHURWP 1Q) RWHUFRP SDQ Z RINIRUERW RE VDIHW DQG DFFXWDA SXWBRVHV

62/,&7$7,21 $1' ' 67598721 2) 0$7(5,$/6

<RXP D QRWRIAVVRUGMWAIEXW P DIMUDY RQ 2 Q5 RRWSUIRSHW H FHSWIR FDUN RXW RXU

DWLI GHG GXWAV 2 QO FRP P HIADOWDBNSHRS®I FDAERY RQ2 Q5RRWP Dl FRP H RQR WH SURSHW
R VRIAVEXMCHW RUGMAIEXW EXMOHW BHDWG P DMUDCY. IWRXWSURUSHUP MMRQRI

P D0 HP HQW

651,757,211 $1' +<* (1( 671" $5' 6

5(3257,1* 2) 3(5621$/ +($/7+ &2 1' 7,216

2 Q5RRWKDV GHYHBRSHG WEQGDUE RSHIWD)  SURFHGXUHV VR DGGUHW WH SUHYHOARQRI
FRP P XQFDE®! GMDVHV R SURGXFW SURGXAHG E\ RUDWKH 2 Q5RRWDAQV : HZ L@IP SGP HQW
RXUT XDOV FRQARCERTAHY DG SURFHGXUHV IRUP HGIFDCP DUMDCD KDQGOR  IQFOGIQI WH
IRGRZ IQ) SDULP HAMY | RUBSRI KHDEK FRQGIMRQYWDWP L] KWARP SURP [VH WH FODQIHW RU
TXDONV Rl WH P HGIFDCP DUMDQD SURGXPW SURGXFHG E\ WH FRP SDQ. 7KHVH SDUDP HMWY DUH DV
IRBRZV
| DQ HP S®\ HH GMS@\ VMI QVRUM P S\RP VRI D FRQM IRXVGIVHDH LaHW DQG WNQ
GMRQVRULY LZ DUH Rl FRQADRWUH Rl DQ LI HPWRXY GMADVH RUIEHW WH\ Z [@DJ BH \R
QRWA WHUP DQDJ HUDV SDIWRI WHUHP S@\ P HQADI UHHP HQW7 KHUP DQDJ HUZ L@UHT XLUH
D GRARUE QRWM WA WH DUH QR BQJ HUFRQA [RXV SURUVR UMWLQIQ) VR Z RUN

2 Q5RRW/ / & 3HYRQRHCBROAHY DQG 3URFHGXUWHV _



| DQ HP S® HH GMVS@\ VI QVRUM P SVRP VRI D FRQMH [RXV GVHDVH RULEIHW EXWGRHV
QRWHSRWINHUSRWE®! ICGQHW P DQDI HP HQAZ LGP DNH DQLP P HGIDM GHAMRQ DV\R

Z KHWHUWH HP S®\ HH Z LGEH VHOAKRP H XQADKH LagHW BAROHV

| DQHP S® HH KDV D GIVHDVH RULAIHW WD CRARWHLZ IMH FRQUI LRXV EXWQRUHDHY
WH Q\HIXRRG Rl FRQEP [QDAWRQRI WH P DUMDCD P DQDJ HP HQAZ LGDMP SVWR SURYIGH
VAV WDV UVHQADMB! RSSRUMQW | RUFRQUEP LODWRQ DQG SHYRQDOSURWPRYH

HTXISP HQADGHT XDWM R P M DM WH UM RI FRQEP ICDARQ

86( 2) 3(562 1%/ 352 7(&7,9( (48,30 (17

8\HRI 33( LV UHTXIWHG Z KHQHYHUDQ DRARMW RUXVDI H Rl P DIMUDCSUAVHQAV D UMNRI QWY 7KH

2 FEXSDARQDBDIHW + HDOM $ GP LIQVADARQ 2 6+$  IWXHV.J XIGHTIHV | RUDPRYIMN UHT XULIQ)

33( 0 DMUDCP DQXIDRMUHAY DUH UHT XLUHG VR IMXH 6DHW ' DB GKHHW 6' 6 IRUWH XVH P DIMUDY
WH \HD6' 6 DUH UHT XILHG VR QAT XIUHG 33( IRUWH VDIH XVH RI D SDWEXGUP DMUDO

© HZIOP DOMQE' 6 IRUHYHY P DIMUDONDAP HHW?2 6+ $B/GH QURQRI KD DERXVDQG IV

NCRZ QR EH SUMHQAIQ WH Z RUNS@FH IQ VXFK D P DQCHUMWDAHP S® HHVP D\ EH H SRVHG XQGHU
QRWP DOFRQGIMRQVRI XVH RUIQ D IRUVHHDE®! HP HI HGR.  + D DUERXV VXEWBIQRHV DUH VHI B DIMG
LOR KHDOY KD DBV DQG SK\ MEDCKD] DBV XQGHUZ 6+ $ 6\BQGDLG

+HDOK + D DB P HDQV D AKHP LEDAIRUZ KIEK WHUH 1 WIMIAMFDEO \J QL. FDQAHVIGHQRH EDVHG RQ DW
GDWRQH WG FRQGXPMG LQ DFFRWBDGAH Z IW HWIEQKHG VAHQW F SUCAS®N WDADFX\WM RU
FKURQE KHDOM HIHPWP D\ RAFXUIQH SRVHG HP S® HHV 7KHWWP  KHDOK KD DUE  LQFOGHV
FKHP LFDOY Z KIFK DUH FDUAGRI HQV W LIE RUKL K® \R] LE DI HQNV UHSURGXPWYH W] 1OV LLIMIQW
FRURMYHV VHQUMYHY KHSDRVR] LQV GHSKURWR] LV QHXURVR] LQV' DI HQW Z KIFK DPWRQ WH

KHP DRSRIEME A WP DQG DI HQWWIDWGDP DI HWH GQIV WQ H HV RUP XFRXVP HP EUDGHV
3K\ IFDOF 0] DG P HDQV D FKHP IFDOIRUZ KIFK WHUH LV VAHQA FDD® YD@S HYLGHQRH WDAWMIY D

FRP EXWME®I @'XIG DFRP SUMWWVHG JDV H SBMYH P P DEG! DQRU DQYF SHUR[ IGH DQR] 1G] HU
S\ URSKRUF XQWEE®! WDAWH  RUZ DMUB-DRRYH

0$,17(1$1&( 2) 3(5621$/ +<* ,(1(

$@HP S@ HHV DQG DI HQW DUH UHTXILHG VR P DIOWEIQ FRQMXRXV DFFHSWE®I K\ J LHQH WEQGDLEY
Z KIB! RQ GXW RULQ \WH | DAMN/

+ DQGVP XWAEH Z DVKHG DIWIUHYHY HQADQRH QR D @YDRY UH) DIBBWRI Z KHWHUWH
VRIBW Z HIH XVHG  7KH Z DMUP XW\EH KRWQRWAD@IQ)  DQG VRDS P XW\EH XVHG + DQGV
P XWEH OWHUHG IRUDAMBDW  VHARQGV 7KHQ KDQGV\KDTEH Z DVKHG XQWOMH VRDS KDV
EHHQZDKHG DZ D 7KH KDQGVP XWWMHQ EH GUHG Z W D FBDQ RZ HORUDUGY HU
,QGIYIGXDY Z RINGQJ Z WK P HGIFDCP DUMDGQD RUP DUMDCD SURGXFW P X\WAZ HDUKDW RU
KDIWOHW EHDUG GHW DQG QUMARBI J RYHV L WHUKDQGV FRP H 1Q FRQIEFWZ 1K P DUMDCD

(P SR HHVZ RINQJ Z IW P DUMDQD RUP DUMDCD SURGXPW Z L@EH MXHG FRP SDQ Z RN
FEWIQ) VR EH XVHG Z KIBI Z RINQ) Z M P DUMDQD :  RUNFBWHV P XWEH NHSWFODQ DQG

1QJ RRG FRQGIMRQ

2 Q5RRW/ / & 3HYRQRHCBROAHY DQG 3URFHGXUWHV _



6$1,7$7,21

3URSHUVDQUVIMRQ LV HWHQADCDQG FUMFDOR HQUXUQ) WH VDIHW Rl RXUHP S® HHVDQG

HQG SURGXPWFRQWP HY $ Q WLQI BM/WDQWH P SGP HQBMRQ R EMASUDPWAHV LY GRW

DFFHSWE®! : H Z I@P DIQMQ DKL KO \DQUIY RSHIDARQ 7KLY Z L@EH DRKIHYHG WURXJ K WH

IP SGP HQAMRQRI RXU/SDQVIMRQ K 6VBQGDLE 2 SHIDWY 3URFHGXUHV DQG LQ DFFRWEDQFH Z W \WH

UH) XOMRQV DV RXEIQHG EHBZ

» - HKDYH DZ DMUKHDMUWDALY P RUH WDQ VX AHQMR KDQG®! RXUNDQUARQ DQG

FEDQQ) W P HQW
$ @RSHIDARQDCDUWHDV DQG URRP V1Q RXUI DALDN Z L@KDYH VKHHWIRAN RUFRQRUAW Z DY DQG
FH.OQ) VWDWKDYH EHHQ SURSHW® VHDBIG DQG SOIQMG Z IW DQAXQJ DCSUP HUDQG DQ
HQDP HOSDIQWRS FRDWNDAL Z DVKDE®! 7KH - RRW/LQ WHVH DUHDV DUH FRQMXPMG Rl
Z RRG RUFRQFUAW DQG Z H Z L@KDYH DGGHG DKL K GHOUW Z DWKDE®I HSR[ \ VHDDQW
2 XUUHVARRP \/ DUH KDQGIFDS DFFHWE®! DQG HDM® DFFHWE®! VR HP S® HHV 7KH IX@®
FRP SO Z W WH 0 DWDRKXVHWY VM 3GP EIQ) & RGH DQG KDYH UHFHYHG DSSURYDOURP
WH EXLGIQ) LOSHPRUDVIQGIFDMG E\ RXUFHW FDM Rl RAFXSDQR. DQG
2 XUIDAON LV RAWAMG Z M D KDQG Z DWKIQ) MQNLQWH UMARRP  61Q\V DFFRP SDQ

HIHPYH KDQG FODQQ) DQG \VDQW DARQ SUHSDUDARQY GVSRVDE®! VRZ HY DIUGY HY DQG
WDVK UHFHS\BF®N

7 KH HQADGRH VR RXUIDAON LV BRFDMG 1Q WH L.OMURURI D Z DBHKRXVH 7KHHRUH WHUH DUH
EDUIHY SURUVR HOADQAH VR RXUSUP DY HQADQAH 7 KHVH WUHH @ HYRI Z DOY Z I@DAADV D
QDWUDCEDUIHUVR SHW FRQEP LIQDQW DQG IOHFW ,Q DGGIMRQ Z H Z LOWRURXI KO VHDOMH
IDAMN Z W \VSWD\ IRDP MOIFRCH FOXOIQ)  DQG RWHUP DIMUDY VR FHDW UHDMWYHO P SHCHADE®!
Z DBHKRNMQ) DQG GMAIEXWRQ DD ,Q DGGIMWRQ RXUFRIP DM FRQARCHT XISP HQADQG SUDPWAHV Z L@
KHS HWEEQK D QRQ KRVSIMZEE®! HQYILRQP HOARUP RGV DQG IXQJ L 6RIG Z DWM GVSRVDO
WHPHSVEF®N Z L@EH NHSWIZ D\ IWRP SURGXPWRQ DQG WRUDI H DBHDV 7KH Z LOEH HP SWHG GDI® RU
DVQHHGHG VR HQUXUH WDWZ DM GRHV QRVWEHFRP H DQ DMDRAEQWKDUERUDIH RUEUWHHGIQ) SOFH
IRUSHW $ @CRQ KO DUBERXV DQG QRQ P DUMDCD Z DWM Z LOEH SOFHG 1Q FRQADARUI DUED) H
EQJVZ W ] 1S WAV DQG 1Q RXUGHW. QDWMG GXP SWURQ WH | DAOAME H \WWURU

2 XUIDAON Z LQEH FODCHG GDI® RUDV GHHGHG DQG Z W SURSHUFBDQQ) DIHQNV $ FODQQ) DG
\DQW DWRQ ®J Z L@EH P DIQMICHG DAINH DAV DQG D GHVAUSWRQRI UHT XILHG FBDQQ)
SIRRFRY Z IQEH P DIQMICHG IRUHDAK URRP RU] RCH

$ @R [F FBDQQ) FRP SRXQGV \DQW DARQ DQG RWHUWR] IE FKHP LFDYY Z LOEH IGHQW HG
DGHTXDMO KHG WRUHG DQG GMVSRWHG RI 1Q D P DQQHUWDASURWIRW DI DIQWWNH FRQEP LODWRQ
Rl P DUMDQD 7KLVZ LQEH 1P SGP HQMG LQ DFFRWEDQAH Z W DODSSTDE®! ®RFDOWIW DQG
IHGHDODZ V XBV B XOWRQY RURBICDGRHV 7R P LGP [} H UMN R LF FKHP LEDY' Z I@EH NHSWDAD
\SHAL F OVDIH \KHID WDWKDV EHHQ GHMI QHG ®FDMG  DQG RXAWWMG Z W MJ QDI H 3URSHUB' 6
06 6 IRUHYHY FKHP L[EDOQWH IDAQN Z @EH P DIQMGHG DAFRWGIQ) R 2 6+$ UHTXIWHP HON
DQG CSSIRSUDMWDIQQ) : HZ LOXQGHJ R\ HDU® 0 DAWDAXVHWY' HSDUWR HOARI + HDOM 2 6+$
W DWHP HQN VR HQUXUH Z H DGP LQMMUEHWSUDPWAHY UH) DEQ) HP S® HH\DIHW © HZ 1@

2 Q5RRW/ / & 3HYRQRHCBROAHY DQG 3URFHGXUWHV _



FROADRAZ W D Z DWM WP RYDCFRP SDQ V \R WP RYH DR LF VXEWBIQRHVLQ D FRP STDQW
P DQQHU

$QHP SR HHVZ RINQJ Z W P DUMDQD RUP DUMDCD SURGXFW Z LQDGKHH VR WH EHVWK) J IHQF
SWAWAHV Z KIB! LQWH IDAMV 7KLV Z IQICFAGH P DQGEDRY KDQEZ DWKIQ) FEDQ DMIBH KDIUEHDUG

QHW DQG | DFHP DWWV DV QHHGHG

© HZ LOQRWSHP VWKH HQAY RI DQ. DQP DOSHAHVIQR WH IDAON H FHSWL SHP IWMGE\ ' 9%
XQGHUWH $ P HUEDQVZ W' VDELOAHV$ FW

&2 9, 352 &("' 85(6
(P SG\ HHVDQG FXWRP HY DINA DU H SHAMG R DGKHH\R D082 9, @Z VDQG U XOWRQY

2 Q5RRW/ / & 3HYRQRHCBROAHY DQG 3URFHGXUWHV _



0D

2 XUP WRQDW2 Q5RRWA/VR GHVM P DW H WH FDQQDELV\KRSSIQ) H SHUIHFHE\ EHQJ
WH IQGXVI B/P RWMEXWRP HUFHQWE FRP SDQ ) RFXMQI RQWH XVHUH SHUHQRH DQG

HOYILRGP HQROXWAICDEIDNV

SWRSUHMAY DG &RQ GHOMPO ' R 1 RW MMEXWM



7$%( 2) &2 17(176

680 0 $5<
*2%$/6
1&5($6( ' ,9(56,7<,1 7+( &$11$%6,1' 8675<
0$,17$,1 $' ,9(56( 67$))
25, : 7+ 27+(5"' ,9(56( ¥86,1(66(6
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0(75,86
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680 0 $5<

2 Q5RRW/ /& 2 Q5RRWD VD P ICRUW RZ QHG EXMGHW 2 Q5RRWE [@MIYH \R EH D

GLYHYW WILE D] HULQ WH 0 DWDRKXVHWY FDQQDELY LQGXVAN B\ FRQAXRX\V® P DOMQQ)
RXUGLYHWL HG GDGHUKLS DQG SURP RWQ) HTXIW DP RQJ MRXUHP S®\ HHV

2 XUGLYHMW SOQZ L@KHS XV DFKIHYH RXUEXMGQHW DQG SHRS®!J RDY ,WSWRYIGHV D
\KDUHG GILHPWRQ DQG FRP P W HOATRUWH RU DQl DARQ VR WVSHPADQG YDOH RXUGLYHYH
Z RUNRUH DQG EXI@ D P RUH IQFOMYH Z RUSOFH |, WRRP SUVHVWUHH NA J RDYDQG
LGHQW HV RXUSURUMAY DQG DRARQY RYHUWH FRP 1Q) \ HDLY , WRXVEQHV WH J RDY
SURIWDP V DQG SURJ UMW DQG P HDVXUHV \IXFRHW

*2%/6

1&5(%$6( ' ,9(56,7<,1 7+( &$11$%6,1' 8675<

2 Q5RRWIHRI Q] HV\WH P HQECEDWIHY SOFHG RQ P LORUMAV VR HOMUWH FDQQDELY
IQGXVAY :  H DU GHGIEDMG VR FKDQI 1Q) WLV P LOGVHDQG ICRBDMQ) GLYHW 1Q WH
IQGXVIA E\ SIRVIGIQ) RSSRUNYQWAV WDIQQ] NQRZ BIGIH P DMUDY DQG UHDODH

H SHUHCAH LQ RSHIDAQ) DQG DGP IQWMUQ) D FDQCDELY EXMGHW

0$,17%,1 $' ,9(56( 67%))

' LYHYW Z IMIQ RXURU DY DARQLY YHUY [P SRWEQMR WH RZ QHWYDQG P DQDJHWRI 2 Q
5RRW2 XUHP S P HQAJ RDAV\R KDYH Ml EH

SHRS®I Rl FR®U SDWFXOWD %6DAN $1UFDQS$ P HUFDQ +1\VSDQF /DNY DQG
, QA HQRXV SHRS®!

: RPHQ

9HWUDQV

SHYRQVZ W GMDELDMNHY DG

[QAYIGXDY Z KR IGHQM DV/ * %4

2 Q5RRW// & " IYHUW 30Q _



. 25. : 7+ 27+(5"' ,9(56( %86,1(66(6

2 Q5RRWKQGHIMQGY WH FKD@IQ) HVRI IXQQQI D GlYHWH EXMCHW 6 XSSRWQ) GLYHUH
EXMCHWHV Z IQEH D SURUW RI RXLY 2 XUWHDWROWKISY DQG FROQADRW Z LQEH HWREQKHG
ZI\
Rl DQFRQADRW Z I EXMCHWHY WDADUH P DNVRUW RZ CHG RUP DCDI HG E\
: RPHQ
Rl DQFRQADRW Z I EXMCHWHY WDADUH P DNRUW RZ CHG RUP DCDI HG E\
P LQRUMHV
Rl DQFRQADRW Z I EXMCHWHY WDADUH P DNRUW RZ CHG RUP DCDI HG E\
YHMDQV
Rl DQFRQADRW Z I EXMCHWHY WDADUH P DNRUW RZ CHG RUP DCDI HG E\
SHYRQVZ W GMDELDMNHY DG
Rl DQFRQADRW Z I EXMCHWHY WDADUH P DNRUW RZ CHG RUP DCDI HG E\
IQAYIGXDY Z KR IGHOM DV/ * %4

352 * 5%0 6

&$11$%6 <(6<28 &$1 6(0,1$5

7KH2 Q5RRWMDP W@ HVWH [P SRVIGFH RI SIRYIGIQ) FXWRP 1 HG FRP SUKHQUYH
WDIQQ) SURI P VR FRP P XQWAV Z IW KIMRUEDD KLJ K DUMHAWFRONPWRQ DQG
LGFDURHIDWRQ DWWV UHDWMG VR FDQQDELV FUP HV : W WLVIQP QG Z H Z L@KRWD
RQFH D\ HDUVHP IQDUVR KHS WRVH IURP - GLYHWH EDANJ URXQGV 7KH J RDAV\R KDYH DW
GDW  SHRS®! DAMQG WLV VHP ICDUMWR GO JWRZ DQG GDYH EHIHVIQ) WDAKH. \RR

FDQP DNH D GLLIHUHGPH 1O WLV QXA

© H Z LODGYHWH WH HYHONQWH /\ QQ FRP P XQWS ®FDOQHZ \SCSHU 7KH' DO WP
DQG FRP P XQW PHQMU &HQMUERDG ,GF 2 XUZ HEMW DQG VRADCP HGID DAFRXQN

) DAHERRN ,QWEI LDP  / IQNHG,Q 7Z MU Z LGDOR EH DVRXUFH RI DGYHWHP HQNV 7KH DG
Z L@ HWSHRS®! Rl DOEDAN LRXQGV R FBDW D GLYHYH HOYLRGQP HQW

$VWHDFK HGXFDWRQDOWHP [QDU 2 Q5RRWZ LOSURYIGH J XIGDQAH RQWH 6( 3 DQG 0 DUMDCD
( WEEQKP HOAO ( TFHQUXUH DSSTDARQ SUIRFHW ,Q DGGIMRQ\R WHVH VP ICDLY \NO@
GHYHBSP HOARSSRUWYQWAY 2 Q5RRW L@ DAQMM | XU P HQRUKISV QHVERWNQ) DQG

SHHNXSSRWHYHQWV

7KV VHP [(DUZ IQFRYHUWH IR@RZ 1QJ WRSIFV CRWIP IWAG R

2 Q5RRW// & " IYHUW 30Q _



+RZ \R WEWAD FDQQDELY EXVIGHW
BWSV\R EXLGIQ) DQH FRP P HIFH SOWRWP
3RMA DGYRFCA DG

) IQGIQ) NRE RSSRUMQWAN 1Q WH FDQQDELY LQGXVAY

0 (75,&6

1 XP EHURI 6HP QDY+ HG 7KLY VDL KWRZ DG P HWIE WEFNYWH QXP EHUR
\VHP LCDLY FRQGXPWG SHU\ HDU 7KLY KHSV P HDUKUH RXUFRP P WP HOAR SURVIGIQJ
HGXFDARQDOUHVRXUAHV | RUXQGHUHSUMVHQMG FRP P XQWAV

3DWASDQN HP RIWSKIEV : H Z I@FRGIPNDQRQ P RXVGHP RJ WDSKIE [QRWP DARQ
IRP \HP LCDUDWMQGHHV \IXFK DV WHUWDADOHWQE EDANJ IRXQG J HQGHU DQG
VRAR HARQRP LE WXV 7KLY GDVB KHSV XV XQGHMIQG 1L Z H DUH HIHARYHO
UHDAKIQ) GLYHWH J BRXSV

$WHMQGHH 1 XP EHY 7UDANQ) WH VRVEOQXP EHURI DAMQGHHV DV Z HGDV FKDQJ HV
LQ DAMQGDQFH RYHUMP H FDQ SURYIGH QW KW IQR WH \HP IQDUV SRSXOUW DQG
WH FRP P XQW VIOMHABYHO

3RWAMHP IQDUBXWYH V' 6XUYH VFDQ FDS\MUH SDIWAS DDA DAARQ LI KW
JDICHG DQG SRWMQWDCDUHDV IRULP SURYHP HQW:  H FDQ XVH WH VKUYH. BHVXEOV\R
UH QH IXWWUH VHP LQDLY

) RERZ XS 6XFRHWEVRUHY 7UDANQ) WH \XFPHWRI SDIWASDQN Z KR OWUHQMU
WH FDQQDELV IQGXWA FDQ EH D SRZ HUXOMWEP HQMR WH VHP LCDUV
HIHPRYHQHW 7KLY FRX@ EH P HDVXUHG WURXI K SHURGIE IRGRZ XS \XWYH VRU
GUHPWERP P XQFDARQ Z W DAMQGHHVZ KR RSWQ | RUMLY FRQEFW

&RP P XQW ( QI DJ HP HQW/7KLY FDQ EH P HDVXUHG WURXJ K VRADCP HGID VKDV

P HQARQY FRP P HQN RURWHUIRWP VRI HQJ DJ HP HOABHDWG \R WH VHP LQDU

+ LK FRP P XQW HQJ DI HP HQARIWIQ XX J VAV D IXFRHW XCDQG Z HOWFHYHG

HYHQW

215227-2%)$,5

2 Q5RRW LGKRG DQ DQQOXDARE |DIUMR J LYH DSSTDQN DQG WH 2 QSRRWMDP D FKDQRH
R P HHVRQH DQRWHU HWEEDK SURIHWIRCDAHDAWRQKISY DG GIVEXW SRIMOADORE
RSSRUMQWAV

© H Z LODGYHWH WH HYHONQWH /\ QQ FRP P XQWE ®RFDOQHZ \SCSHU 7KH' DO WP
DQG FRP P XQW FHQMU &HQMUEERDG ,QF 2 XUZ HEMW DQG VRADCP HGID DAFRXQN

) DAHERRN ,QWEI LDP  / IQNHG,Q 7Z MU Z L@DOR EH DVRXUFH RI DGYHWHP HQNV 7KH DG
Z L@ HWWSHRS®! Rl DOEDANI URXQGV R FBDW D GLYHYH HOYLRGQP HQW

2 Q5RRW// & " IYHUW 30Q _



0 (75,86

1 XP EHURI - RE ) DILV+ HG 7KLV/LVDMP SGI P HWE VR P HDVXUH RXUFRP P VP HQW
WR SURP RWQ) GLYHWAW LQKIUQ) : HDP WR KRWWKHVH IDLY U XOW DQG
WDANQ) WH QXP EHUKHG Z LOGHP RQMADM RXUFRQUMMGA

3DWASDQN HP RJWDSKIEV &RIPWY DQRQ P RXVGHP RJ WDSKIE GDW IURP NRE
| DUDWMQGHHY Z MK WIHUFRQHQAZ LGKHS XV GHMUP ICH 1L Z H UH HITHPRYHD
DMDPAQ) GLYHYH BBIQN7 KLY P LI KWQFOGH GDV RQ UDFH HKQEAW  J HQGHU DQG
\RAR HARQRP LF WMV DP RQJ RWHWY/

1 XP EHURI $ WHMQGHHV 0 HDVXUQI WH \RVEOQXP EHURI SDWALSDQN DQG DQ
FKDQJ HV 1Q DAMAQGDQRH RYHUMP H FDQ SURYIGH IOV KW LOQWR WH IRE 1DLUV BDFK
DQG HIHPRYHQHW

1 XP EHURI - RE $ SSTFDWRQV5 HAHYHG 7KLV P HAWEE LV DQIQGFDWRUR! KRZ P DQ\
DAMQGHHV DU DPRYHO VHHNQ) HP S P HOADQG FDQ GHP RQMADM \WH [ DLV
\XFPHW LQ HOFRXUDI 1Q) NRE VHHNHLY/ \R DSS®

1 XP EHURI -RE 2 IIHY0 DGH 7KWVP HDWUHVKRZ P DQ. DMAQGHHVIURP WH NRE
|DIUZ HUH H WIQGHG IRE RIHY Z KIFK GIUHAWD WHVVR RXUJ RDCRI P DQMIQQ) D
GLYHYH W

5HMQARQ5DMVRI + LUHVIURP WH - RE ) DU 7WWANQ) KRZ ®Q) HP S HHV
\VRXUHG IIRP \WH IRE IDIUMBA Z ¢ WH FRP SDQ. FDQ KHS DWHWWH TXDOV Rl
WH P DRKHV P DGH GXUQ) WH IDU

$\WHMQGHH ) HHGEDAN 3RWAHYHQAUXLWYH V FDQ FDSVYUH DIMQGHH VDA DPURQ
SHUFHLYHG YDOH DQG DWDVRI P SURYHP HQATRUIX\WWUH NRE [DLLY/

' 9(56( 3$571 (56+,36

2 Q5RRW' LYHYH 3DWZHUKISV3WRI WP Z L@ HWDQG SURUMYH UHDWRQWKISV Z W
EXVIQHWAHVIURP GLYHYH EDAN URXQGV DFFRWEIQ) R WH & & & B/ I XIGHICHY © H Z LOXWI H
WH O DADAKXVHWEXSSTHU LYHMW 2 | FH &&& B/ SXEQF GRAXP HQV WHHUDY DQG
RWHUUHVRXUHVVR - QG DQG HQJ DI H Z WK TXDD HG Z KRBNMDB! XSSTHY YHQGRY DQG

RWHUFRQADRRY P RWD RZ GHG RUP DQDI HG E\ GLYHWH LOGIYIGXDY

0 (75,&6

3DWZHUKISV) RP HG : HZ IONHHS WDRNRI WH QXP EHURI SDWZHUKISVZ H
HWEEQK Z W 0 LORUW %MW ( QMBWAY 0 %V : RP HQYBMGQHW
(OMSWHY : %V DQG IHMIQ 2 Z QHG 6P DIVAMGHWHY 92 6%/ 2 XUJRDAV
VR FROADXRX\O® J URZ WLV QXP EHUDV D WP HQAIR RXUFRP P W HQAIR
GLYHUW

2 Q5RRW// & " IYHUW 30Q _



OXMCHW ([ SHOGMWUH 7RZ DGV' LYHYH 3DWZHUKISY : HDIP VR GHGIEDWM D
\LJ QL FDOASRMRQ R RXUEXMQHW H SHQGMUH VRZ DGV FROADFW Z W GLYHYH
EXVIGHWAHY 94 WDANQ) DQG J IDGXD® LGRBDMQ) WY SHIFHQRI H Z H KRSH \R

P DN\H D \XEWEQADAP SDRARQ WHVH EXVQHWHY

CIYHUW WO 2 XU3DWEHU2 W DQ DARQY :  H Z LAFRQGXPWIHI XOUHYDODARQY
R WH GLYHYW Z IMIQ WH RU DQ] DARQYZ H SDWEHUZ W 7KLY IQFOGHY DVSHRW
\IXFK DVIDFH HWQEW J HQGHU DQG YHWADQ WMV RI WHUZ RINRUH WHUHE
HOWXUQJ Z H UH IRVMUQ) WKH GLYHIW 1Q RXUHFR IMP
BXFAHVMXC XWRP HVIURP 3DWZHUKISY : H DU FRP P MG \R VHHQ) RXU
SDWZHYJIRZ : H@ADANNA P HAIEY @\H IQRBHDVHG WYHQXH H SDQGHG

PXVWRP HUEDVH DQG RWHUMI QVRI J URZ W R HQUXUH RXUSDWZHWKLSV DUH

P XWWD® EHCH ADO

' LYHYUW & HW FDARQVRI 2 XUSDWEHY : H@DIP R SDWHUZ I EXMQHWHY WDV
KRG Rl ADOGLYHWAW FHW FDARQY 7KLY KHSV YDIEDWM WHUWDWY DQG

VIAHQ) WIHQV RXUFRP P (VR HOUR GLYHWAW

3DWZHU) HHGEDAN 7R [P SURYH DQG NHHS RXUSDWZHWKISVVRQ)  Z H @UHI XOLD
\ROAMDQG UHYLHZ. THHGEDANIURP RXUSDWZHY 7KLY Z LGKHS XVIGHOM DWDVRI

LP SIRYHP HOADQG HQUXUH WHUNVDWA DRARQ

2 Q5RRW// & " IYHUW 30Q _



$&.12: /(' *0(176

7KH DSSTDQNDANGRZ BIGJ HV DQG LV 7. DUH DQG Z LODGKHUH VR WH WHT XIUHP HON
RMIDHGIQ  &05 DG &05 Z KIEK SURYIGH WH
SHUP WMG DQG SURKIELG DEYHW/AQ) EWDQGIQ) P DIN-MGI  DQG VSRQWRUKLS
SWPWEHVRI HYHY 0 ( DQGO 7& UWASHARYHO

$Q DPARQVVENHQ RUSWRI WP VIQMYMMG Z [@QRWIRDM WH &RP P MIRQY
UH) XOMRQV FRFHIQ) @ MMRQYRQ RZ QHIYKLS RUFROARCRURWHUDSSTFDEG!
VDM @7 V

2 Q5RRW// & " IYHUW 30Q _



0 D

2 XUP MMRQ DA Q5RRWY R GHVAJ P DY H WiH FDQCDELV\KRSSIQ) H SHIHQAH E\ EHQY
WH LOGXVIAN B/P RWMEXWRP HUFHQAIE FRP SDQ. ) RPXAMQ) RQWH XVHUH SHUHQRH DQG

HQYLRGP HQBOXWIQDEIDNV

SWRSUHMAY DG &RQ GHOMPO ' R 1 RW MMEXWM



7$%( 2) &2 17(176

680 0 $5<

&+(& 1%
48(6721,1* 7+( &86720 (572 9(5)<,
&21),68%7,1* $)$. (.
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680 0 $5<

8QGHU &05 2 Q5RRW// & 2 Q5RRVD Z LGRQD EH DFFHWIE®! VR YMRY Z KR DUH
\ HDWR! DI HRURGHUZ IW D YHUL HG DQG YDIG J RYHECP HOAMXHG SKRWR,' ) XUKHUWP RUH DO

HP S\ HHVDQG UH] IMMUHG DI HQVP XWEH  \ HDWRI DJH RURGHUSXUXDQAIR &0 5
8 SRQHQA! IQR WH SUHP IVHVRI WH P DUMDQD HWEEQKP HQAE\ DQ LQGIYIGXDO YMWRU

RUDJ HQA/D 2 Q5RRWD] HOAZ LOIP P HGIDMO LOSHPWKH SHYRQY SURR! R LGHQW FDARQ DQG
GHWMP [QHWH SHIRQZ DIH IRBZIQ) &0 5

,QWH HYHQA2 Q5RRWGMVARYHYDQ Rl LW DJ HQN LOMOARGD® RUCH] @ HQWD \RG P DUMDD \R
DQIQGEIMGXDOXQGHUMHDIHR  WH DI HQAZ LQEH 1P P HGIDMO WP IQDMG  DQG WH

&RP P MRQZ I@EH SURP SWD QRW HG SXUXDQWR &0 5 P 2 Q5RR\ZLO
QRVKIL DQ. IQGEIYIGXDYZ KR DHXQGHUWHDIHRI  RUZ KR KDYH EHHQ FROMEWG Rl
GMAEXWRQRI FRQARDIG VKEWEGRHV\R P ICRWIQWH &RP P RQZ HDOM RUD @\H YIROMRQ

Rl WH OZ VIQ RWMHUMUNGIPARQY SXUXDQNR &0 5

3XUXDQMR  &05 2 Q5RRWZ LOCRVWHQI DI H IQDQ. P DINMYI  DGYHWIQ) RU
EWDQGEQ) SUDPWAHY WDADUH VU HMG \R GHHP HG VR DSSHDOR RUSRUWAD. P LQRWY XQGHUWH
DIHR  \HOWR®G 2 Q5RRWZ LOCRWHQI DIHIQDQ DEYHWAQ) P DUNMQ) DQG EDQGEQ)
XWI Q) WBMMRQ DGR LOQMOHWP RELBI DSSTFDWRQY VRADKP HGD RURWHUHBPARQE
FRP P XQFDWRQ ELERDE RURWHURXVERRUDGYHWIQ) LQFOGIQ) \VSRQWRUKLS RI FKDUMIEGH
\SRWMQ RUMP LOUHYHQN XQBWDABDA Rl WH DXGHQAH IV HDVRQDE® H SHAMG \R EH
\ HDW/R! DJ H RURGHUDV GHWLP IQHG E\ UHIDE®! DQG FXUHQADXGIHGRH FRP SRUMRQ GDW 2 Q
5 RRWZ L@IQRWP DQXI DRMUBH RUVHADQ HGLE®! SURGXPW WDWIHMHP EGI D UHDDME RU PARQDO
KXP DQ DQP DORUIXIWIQFOGIQ) DMMWE FDUFDWUH RUFDWRRQ UHQGHUQT V SXUXDQNR

&0 5 E JR®ZIQJ &05 D DQ PDNMY DGYHWIQI DQG
EWDQGQ) P DMUDY |RUSXETE YIHZ IQJ Z I@IQFOGH DZ DUIQ) I

) RUXVHRQD E\ DGXW  \ HDWRI DJHRURTGHU. HHS RXVRI WH UHDFK Rl FKLGUHQ
0 DUMDQD FDQ [P SDIUFRQFHOAIMRQ FRRUEICDARQ DQG MGIP HQWV' R QRWRSHUDM D
YHKIE®! RUP DFKIGHY XQGHUWH [Q XHQAH Rl P DUMDCD 3®DWH &RQUXP H5HVSRQUE®

3XUKDQMR  &05 E 2 Q5RRWSDANDILQJ IRUDQ. P DUMDQD RUP DUMDQD
SURGXPW Z LOGRWAH EW KWARERWY BMHP EG! H MAQ) EUDQGHG SURGXFW |HDMUH FDWRRQVRU
FHOEWAV FRP P RQD XVHG VR P DINHWSRGXPW\R P IQRY THDMUH [P DI HVRI P LQRY RURWHU
Z RUBVWDWH HUVR SURGXPW FRP P RQD DWRADWMG Z W P IQRY RURWHZ [VH EH DMIPWYH \R
P IQRY 2 Q5RRWBZ HEVW Z LOUAT XIUH DORQICH YMVRY/WR YHU\ WH DB\ HDWRI DJHRU
RCGHUSURUR DFFHWMQ] WHZHEVMM SHU &0 5 E

2 Q5RRW// & 3@QWR 5HVAIFN FFHW R 3HIRQV8 QGHUWH $JIHRI



&+(& 1%

2 Q5RRWZ IGDW PXMRP HYWR YHU\ WH DB\ HDW/RI DJH RURGHUXSRQ WMHOA! RI WH
ZHEMW 2 Q5RRWSOQVWR XVH WILLG SDW VRIVE DUH WR YHU\ WH XVHE,! IVYDOGDQG  RURYHU
EHRUH DQRGHUY SORHG 7KH GHIYHY DI HOAZ lOYHW\ WHU," XSRQGHIYHY RI DQ FDQQDEL

SURGXPWDQG FRQ P WH SHYRQZ KR SOFHG WH RUGHULYWH \DP H SHYRQ UHFHYIQ) WH
SURGXPW' HIYHY DJ HQN FDQ DWIRUD VHRRQGDY |, L WH DUH XQUXUA

48(67,21,1*% 7+( &86720 (572 9(5,) <,

| DQDIHOAW\X\SIFARXVRQDQ, WH P D DINWH IRBRZ IQ) TXHMRQY
" KDAWV\ RXUDGGUHW'
© KD\ RXU LS FRGH'
© KDW\\ RXUP IGG®I QDP H'
© KDWY\ RXUGDM RI ELLW"
+RZ RG D\ RX QRZ"
' R\ RX KDYH DVHFRQG SIHFHRI | "

&21),6&%7,1* $)$. ()

2 Q5RRWGRHV QRVWKDYH D Bl DOGXW VR FRQ VFDM DQ,'  Z H EHIHYH LV IDNH DQG Z [@IDBHD GR\R
| WH DI HOAGHAGHV\R FRQ DM DQ,'  Z H Z LMD MRYHUIMR GFDODZ. HQYRUFAHP HOADV\RRQ DV
SRWE®

© HZ I@IQFOGH
7KH QDP H DQG DGGUHWRI RXUEXMGHW

7KH GDM DQG WP HRI FRQ \VFDWRQ DQG
7KHUDWRQWH,  ZDVVNAQ

2 Q5RRW// & 3@QWR 5HVAIFN FFHW R 3HIRQV8 QGHUWH $JHRI
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