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Cannabis
. control
" Commission

COMMONWEALTH OF MASSACHUSETTS

Host Community Agreement Certification Form

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

application for a license pursuant to 935 CMR 500.400(1).

Applicant

1, §+€u@4 Galjmm , (insert name) certily as an authorized representative of

Fove Teses HowokE LLC  (insert name of applicant) that the applicant has executed a host
community agreement with The CiTy  OF [HoLyoke (insert name of host community) pursuant
to G.L.c. 94G § 3(d) on g/l‘f / (insert date).

Signature of Authorized Representative of Applicant

Host Community
glek Morse

have been duly authorized by the contracting authority for
name of host community) to certify that the applicant and
of host community) has executed a host community agreement pursuant to G.L.c. 94G § 3(d) on

, (insert name) ce ?/that I am the contracting authority or
,‘—Z’I) q (insert

HD JDZC (insert name

Dl-21-2-0 (insert date).
W (e Moupr Herse 1nco o
Signature of Contracting Authority or Pur Y, Aokl G y

Authorized Representative of Host Community

\Nskod By
Lo was
O{(L)\’UO&/Q Aok QALK

Mg MOSY Connmonty
Doy et Lo Saree:

\
a Aacied
/—\> \Q’(_l““ﬂ,— X—Q’ QJ\ H
Massachusetts Cannabis Control Commission

101 Federal Street, 13th Floor, Boston, MA 02130 ‘“\\;\ aL \< (ﬁo M \{E OV
{627 701-8400 (office) | mass-cantabis-control com & O O oN A



















IN WITNESS WHEREOF, the CITY OF HOLYOKE and FOUR TREES HOLYOKE LLC, have
executed this Agreement as a sealed instrument as of the day and year the same is signed by
all parties hereto, on the latest date noted below.

FOUR TREES HOLYOKE LLC: CITY OF HOLYOKE:

Printed Name: ,Ste‘%"?ﬂ Goljmm W

Alex B. Morse, Mayor
Signature: g Date signed: $—19- i |

Title: /'ﬂ (’[ /x‘()ffﬂ% 11q C,Ff\(ff

Date signed: g/‘%//ZO a
" Date signed: £=1(g.S I‘?

C.—.‘:,-\.a_\ Bavars,
Aw-.s C.B Stcclow










Cannabis
Control
Commission

TOMMONWEALTH OF MASSACHUSEYTS

Community Qutreach Meeting Attestation Form

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

1, Nan GG ldﬂ«'\(}\ﬂ , (insert name) attest as an authorized representative of
Fowy TveeS Yook, LI (insert name of applicant) that the applicant has complied with the
requirements of 935 CMR 500 and the guidance for licensed applicants on community outreach, as
detailed below.

I. The Community Outreach Meeting was held on 2 / L l 2014 (insert date).

2. A copy ofa notice of the time, place, and subject matter of the meeting, including the proposed
address of the Marijuana Establishment, was published in a newspaper of general circulation in the
city or town on i 113] 201 4 (insert date), which was at least seven calendar
days prior to the meeting. A copy of the newspaper notice is attached as Attachment A (please
clearly label the newspaper notice in the upper right hand corner as Attachment A and upload it
as part of this document).

3. A copy of the meeting notice was also filed on I 111 !?-Olq (insert date) with the
city or town clerk, the planning board, the contracting authority for the municipality, and local
licensing authority for the adult use of marijuana, if applicable. A copy of the municipal notice is
attached as Attachment B (please clearly label the municipal notice in the upper right-hand

corner as Attachment B and upload it as part of this document).

4. Notice of the time, place and subject matter of the meeting. including the proposed address of the
Marijuana Establishment, was mailed on 1 / 22| 20i A (insert date), which was at
least seven calendar days prior to the community outreach meeting to abutters of the proposed
address of the Marijuana Establishment, and residents within 300 feet of the property line of the
petitioner as they appear on the most recent applicable tax list, notwithstanding that the land of
any such owner is located in another city or town. A copy of one of the notices sent to abutters and
parties of interest as described in this section is attached as Attachment C (please clearly label the
municipal notice in the upper right hand corner as Attachment C and upload it as part of this
document; please only include a copy of one notice and please black out the name and the address
of the addressee).

Massachusetts Cannabis Control Commission
101 Federal Street, 13th Floor, Boston, MA 02110

{617} 701-8400 (office! | mass-cannabis-controlcom Initials of Attester: !lﬁ!"!i?
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JRXUGUHHWRO\RKHOG&RPPXQRPWWUHOHFKW IDQUHTXLIRHESE & OLFHQR QU H
'"HFHPEHU DWSPDWDSJUL]||MDRFDMWH&DERBWU HRW®W\ RN{H ,QDGGLWLF
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SURYLGHG LQ WKLV SDFNHW DQG LQFOXGHV WKH IROORZLQJ

$SWWDFKP| 1RWLFH RI &RPPXQLW\ 2XWUHDFK 0QHEVY D EBBW BK
FLUFXODWLRQ 37KH 5HSXEOLFDQ" RQ :HGQHVGD\

$WWDFKP| 1RWLFH RI &RPPXQLW\ 2XWUHDFK OHHW&RW)\ B KB
30DQQLQJ 2IILFH DQG &LW\ &RXQFLO $GPLQLVWU
SURRI RI GHOLYHU\

SWWDFKP|1RWLFH RI &RPPXQLW\ 2XWUHDFK OHHWL @E XDWNHHI
8636 &HUWLILHG ODLO RQ 1RYHPEHU LQFOX

SWWDFKP| $GGLWLRQDO VXSSRUWLQJ GRFXPHQWDWLRQ




$77%$&+0(17 $RWLFH RI &RPPXQLW\ 2XWUHDFK 0OQHWVYQDEBWYW BXEQ
FLUFXODWLRQ 37KH 5HSXEOLFDQ" RQ :HGQHVGD\ 1RY
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HE.QWESI.IIPMENT
OPERATOR

TOWN OF WILBRAHAM
Looking for a reliable
Heavy Equipment Opera-
tor. For application nnd
more information plea
visit www.wilbraham- rln

ov. Application deadline

2/6/19 at 4:30 PM. EOE

Inventory Supervisor

Directly supervise and co-
ordinate the activities of
helpers, laborers, or ma-
terial movers. Lead a
team of 5-7 people who
will conduct cycle counts,
investigate  discrepan-
cies, engage in roof
cause analysis, monitor
merchandise integrity
and sales velcclty Apply
to: Cour
EcnsumEr Product Distri-
butors, Inc. dba J.Polep
Distribution Services, 705
Meadow 5t. Chicopee, MA
01013.  Reference  Job
Code: 1519

Legal Natices

Legal ads can
be e-mailed to

classified-legals
@repub.com

For more information

call 413-788-1297

Amherst, Belchertown
Ware & Northeast

Motice to Contractors
Commonwealth of Massa-
chusetts - University of
Massachusetts
Sealed proposals submit-
ted on a form furnished by
the University of Massa-
chusetts, and clearly iden-
tified as a Bid, endorse

Project and Contract Num-
er will be received from:
General Bidders before
2 Ul) p.m. on November 27,

Every General Bldder must
submit with thei d a
Certificate  of Ell]
available from the Division
of Capital Asset Manage-
ment along with an Update
Statement before their Bid
may be considered.
Contractor HVAC
Estimate: $240,000.00
Project No.. 1022354
Contract No. UMAZO 14
Title: Umass Amhers

Mt Ida Campus‘ B'dﬁ 770,
Rm 118

The wurk shall be complet-

Proceed and in general the
Project includes: HVAC

A pre-bid meeting will be
held on November 18, 2013
at 10:00 a.m. at Umass Mt

¥,
Street, Newton, MA 02459
Bids will be received on
the on the Bonfire website
at: https://umass,
bonfirehub.com no later
than the time and date
specified and will forth-
be puhllcl)’ olﬂened

and read aloud. id
submltred lO the Bonﬂre
website at: hitps://umass.
bonfirehub.com after the
date and time specified
will  mot be consid-
ered.

Minimum_ rates of wages
to be paid on the project
have been determined hy
the Commissioner of Labor
& Workforce Development
under the provision of Sec-
tions 26 & 27, Chapter 145
of the General Laws. Wage
rates are listed in the Con-
tract form portion of speci-
tication book.

Each General Bid proposal
must be secured by an ac-
companying deposit of 5%
of the total bid. Deposits

Amherst, Belchertow,
Ware & Northeast
be in the form of a
BID BOND, CERTIFED,
TREASURER'S or CASHIER'S
CHECK payable to the
versity of M'\ssachusens.
Deposits shall be returned
in accordance with law,

All bids for this project are
subject to the provisions
of either or both Massa-
chusetts General _Laws,
Chapter 30, Section 39M as
amended and Massachu-
setts General Laws, Chap-
ter 149, Sections 444 - 441
inclusive,

The Awarding Authority re-
serves the right to waive
any informalities in or to
reject any and all bids if it
be m the public interest to

Messenger and other type
of pickup and delivery
services are the agent of
the hidder and the Univer-
sity assumes no responsi-
bility for delivery or receipt
of the documents.

The Bidding = Documents
may be obtained at the
Physlcal Plant Building, 360
Campus '&Tler Way, Am-

e of $50.00
per set pa:rah\e To-the Uni-
versity of Massachusetts.

the documents in satisfac-
tory condition on or before
12/11/2019 otherwise the
deposit shall be the prop-
erty of the University.
Bidding documents are
available on the Bonfire
website: https://umass,
bonfirehub.com

The documents may also
be seen but not removed
or taken out of the follow-

setts
Physical Plant Building -
2nd floor Plan Room
360 Campus Center Way
Amherst, M. 01003-9248
i INIVERSITY OF
SETTS - FACILI-
TIES PLANNING
John 0. Martin
Director Procurement

(November 13)

COMMONWEALTH OF
MASSACHUSETTS
LAND COURT
DEPARTMENT OF THE
TRIAL COURT

(SEAL)
Docket 19 SM 005077
ORDER OF NOTICE
TO: Ahmad A, Sharif AKA
Ahmad Shari
and to all Dersons entltlcd
to the benefit of the S
icemembers _ Ci
Act:, 50 U.5.C.c. 50
: Wells

anl Ay

have an interest in a Mort-
gage covering real proper-
ty in Chicopee, numbered
22 Lagadia Street, given
by Ahmad A. Sharil to
Mortgage Electronic Regis-
tration Systems, Inc., as

and assigns, dated Sep-
tember 8 2009, and record-
ed in Hampden Count
Registry of Deeds in Bool
17975, Page 326, as affect-
ed by a Loan Medification
dated March 5, 2014, and
recorded in Said Reg\strv
of Deeds in Book 20386,
Page 465, and now held ny
plaintiff by assignment,
s/have filed with this cour(
a complaint for determina-
tion of  Defendant's/
Defendants' Servicemem-
bers status,

If you now are, or r‘ecenlly
have been, in the activ
military service of the Uml
d States of America, then
you may be entitled to the
benefits of the Service-
members Civil Relief Act. If
you ohject to a foreclosure
of the ahove menlg)n
property on that
then you or your attorney
must file a written appear-
ance and answer in this
court at Three Pemberton
Square, Boston, MA 02108
on or before December 9,
2019 or you may lose the
opportunity to challenge
the foreclosure on the

pee

ground of noncompliance
wnthth Ac

Witness, GORDON H. PIPER
Chief Justice of this Court
on Oclober 28, 2019

Dehorahj Patterson

Recorde:

(19 05799 orla ns)
(November 13}

SECTION 00 02 00
INVITATION TO BID
Metropoli-
tan Development Corpora-
tion (WMDC) invites sealed
bids for AIP Project
25-0061-035-2019, Rehah -
tation of Hangar 13 Phase
3: Electrical and Miscella-
neous Improvements, at
Westover Metropolitan Air-
port, in accordance with
Contract Documents pre-
pared by Stantec Consult-
ing Services Inc,

Bidding procedures shall
be in accordance with the
provisions of MGL, Chapter
49, Section 44A through
44, mclusw& and Chapter
30, Sectio 5 amen-
ded. The eslimated cun-
struction cost is: 345

Seherar diodets. shal- be

fied thrcu7h DCAMM in
general building and reno-
vation work,

The work includes but is
not necessarily limited to:
existing electrical and
lighting demo, = electrical
service installation, build-
ing electrical and lighting
and miscellaneous arc
tectural and structural im-
provements. All work shall
be completed within 90 ca-

e
Saaled Sub-bids for the fol-
lowing categories shall be
filed with the Awardlng
Authority (WMDC) a

received at the Of‘hce or
the Director of Civil Avia-
tion, Westover Metropoli-
tan Airport, 255 Padgette
Street Chicopee, MA 01022
until 11:00 AM, (EST) Wed-

nesday, November 27,
2019:

# Electrical Work

The envelope containing

the filed sub-bids shall list
the section number and
the name of the sub-bid

hwith hereafter at
such pl
Sealen mds for the General
Contract will be received
at the Office of the Director
of Civil Aviation, Westover
Metropolitan A\mort‘
Padgette Street Chicopee
MA 01022 until 11:00 A.M.
(EST) w‘eduesday. Decem

Prosnecﬂve bidders arg
encouraged to attend

pre-bid conference at thq
Westover Metropolitan Air
port, at the Office of the Di
rector of Civil Aviation, 25!
Padgette Street Chicopee)

A al ! .
(EST), on Tuesday, Novem
ber 18, 2019.

Hard copr«’paper bid docu
be issued o
malled to bidders for thig

stantec.com re
‘hc added to
ist.

tion: Project
ject line, name of firm, ad
dress of firm, point of con
tact pame, point of conta
email address and tele|
phone number.  Bidders
who have provided the re-
quired contact information
will then receive a return
email from Stantec provid-
ing instructions/password
to access a dedicated
Stantec FTP site. PDF files
containing the bid docu-

ments including  project
drawings, specifications,
and bid proposal forms,

plan holders list, and any
addenda will be posted at
the FTP site for download
by the bidders. Plans and
specifications will be avail-
able for download on me
FTP site after 11:00

for accessing the FTP sﬁe
or duwnloamng the b\d
ducuments A r
f the bid documents will
alsu be available for re-
view at the office of Direc-
tor of Civil Aviation,
Westover Metropolitan Afr-
port, 255 Padgette Street
Chicopee, MA 01022, start-
ing at 11:00 A.M. on Wed-
nesday, ~November 13,
2019, and continuing daily
from Monday through Fri-
day between 8:30 AM. and

;00 P.M. tel: 413-593-5543,
All questions or requests
for clarification regarding
the bid documents or the
project are to be submit-
ted by email to airport.bids
vstantec.com. The dead-
ine for submission of
uestions is 7 calendar
ays prior to each bid
opening: for filed Sub-bid
related Items‘ Guestmns
are due by 11:00 AM,
Wednesday, Novemher 20,
2019; for General Contract
related questions
are due by 11:00 AM.
Wednesday, November
2019. Answers to sig
cant questions or clari
tions will be provided to all
bidders through addenda
posted on the FTP site. It
is the b\dders resPonstblI
ity to check the FTP s
frequently for addenda.
Work under this contract
will be funded by grant
from the Federal Aviation
Administration (FAA), Mas-
sachusetts Department of
Transportation (MassDOT)
Aeronamlcs Division, and
by the
The comraclor must com-
ply with certain Federal
Co ntract Provisions shown
in the bid documents,
cluding but not limited to
Buy American Preference,
Civil Rights - Title VI Assur-
ance, Davis-Bacon Re-
quirements, Certification
o' Offeror/Bidder Regard-
ng Debarment, Disadvan-
taged Business Enterprise,
Certification Regarding
Lobbying, Recovered Ma-
terials, and Trade Restric-
tion Certification. The con-
tractor must pay wages to
employees in cumnllance
with the minimum wag
established by the Iatesl U
S. Department of Labor
Wage Determination and
the Massachusetts Depart-
ment of Labor Standards
Prevailing Wage Rates.
The contractor must com-
ply with WMDC's Disad-
vantaged Business Enter-
prise (DBE} program for
airport improvement pro-
1Ecls m accordance with 49
art 26. A copy of
WMDCS entire DBE pro-
gram may be reviewed at
the city Manager's office

tablished a goal of 3.5% for
Disadvantaged ~ Business
Enterprise (DBE) participa-
tion in airport construction
contracts.

(November 13)

NOTICE OF COMMUNITY
OUTREACH MEETING. No-
tice is hereby given that a
Community Gutreach
Meeting for proposed Mat
ijuana Establishment(s)
scheduled for Dec. 2, 2019.
at 7:00 P.M,, at Capri Pizza,
18 Cabot St., Holyoke, MA
01040, The proposed Mari-
gjana Eslahl\shmcnts will
e located at 1 Cabot St,
Holyoke, MA, and are seel
ing oovemmenta\ auprovai
to be a Marijuana Retailer
and Cultivator, Commumt
members and the uuh\lc
are welcome, Ihere will be
an opportunity for the pub-
lic to ask questions and re-
ceive answers from repre-
sentatives of the proposed
Establishments,
(November 13, 2019)

COMMONWEALTH OF
MASSACHUSETTS
LAND COURT
DEPARTMENT OF THE

ORDER OF NOTICE
13 SM 004376
TO: Isidro Roman and
Carmen Roman
and to all persons entitled
to lhe benefit of the Serv-

ng
to have an interest in a

Mortgage covering real
roperty in Holyoke, num-
ered 29-31 Brown Avenue

#29, given by Isidro Roman

and Carmen Roman to

Mortoage Electronic Regis-

tration Systems, Inc.

nominee for GMAC Bank,
dated April 23, 2008, and
recorded jn  Hampden

County Registry of Deeds

in Book 17629, Page 377,

and held by Plaintiff by an

Assignment of Mortgage,

have filed with the court a

complaint for determina-

tion of Defendants' Serv-

icemembers status.
If you now are, or recently
have been, in the active
military service of the Unit-
ed States of America, then
you may be entitled to the
benefits of the Service-
members Civil Relief Act. If
you object to a foreclosure
of the 1bove p‘len\l}onf
prope; 1S,
then yuu ur yuur attorney
must file a written appear-
ance and answer in this
court at Three Pemberton
Square, Boston, MA 02108
on or before DEC 09 2019 or
you may lose the opportu-
nity to challenge the fore-
closure on the ground of
Eoncomp\lance with

Witness, Gordon H. Piper,
Chief Justice of this Caurt
on DCT 282

tte
D nhmah 1. Patterson
Recorder
(November 13)

Longmeadow

NOTICE OF MORTGAGEE'S
SALE OF REAL ESTATE
Prnmises 83 Longfel-
ve, Longmeadow,

Massa:husetts

By virtue and in execution
of the Power of 5a1e con-
tained in a certain mort-
qaqeé\ven by Chnsllna A,

b hael

Knybel to Mol‘tg'\ge Elec-
tronic Registration Sys-
tems, Inc., as Nominee for
Embrace Hnme Loans, Inc.
and now held by Laluaview
Loan Servicing, LLC, said
mortgage dated December
30, 2016, and recorded in
the Hampden County Reg-
of Deeds, in Book

istry

or Mortgage dated June 19,
018, and recorded with
sald Deeds in Book 22252
at Page 218, of which mort-
gage the unders?ned is
the present hol
breach of the conditions i II'J
said mort%a}ge and for the
purpose of foreclosing the
same will be sold at Public
Auction on_November 20,
2019, at 12:00 pm Local
Time upon the premises,
all and singular the prem-
ises described in  said
mortgage, to wit: The land

ed #24
Ui

ounty Registry of Deeds,
pook of Plans 11, Page 101,

as
DRTHEASTERLY by Lang-
ellow Drlve seventy (70}
eet: SOUT STERLV hy

y-two
eet; SOHTHWESTERLY h!l'
and now or formerly of A
D. Terry Heirs, seventy (70)
eet; NORTHWESTERLY: by
at #23 (lwcnév three) as

ul
ion. For Mortaagor's Title
ee deed dated March 29,
005, and recorded in Book
4917 at Page 253 with the
ampden County Registry

SALE:  Said
premises will be sold and
conveyed subject to all
liens, encumbrances, un-
paid taxes, tax titles, mu-
nicipal liens and assess-
ments, if any, which take
DrEcedem:E over the said
mortgage  above descri-
hsd TEN THOUSAND ($10,0
00.00) Dollars of the pur-
chase price must be paid
in cash, certified check,
bank treasurer's or cash-
ier's check at the time and
place of the sale by the
purchaser. The balance of
the purchase price shall be
paid in cash, certified
CHECJ( bank treasurer's or
cashwers check within for-
ldy five (45) days after the
ate of sale.
Other terms to be an-
nounced at the sale.

Lite
Warwick, RI 02886
Attorney for Lakeview
Loan Servicing, LLC
Haoll of the

Presem Holder
TE'EDhﬂnE‘ (401) 234 9200
MLG File No.: 01248

(Oct, 30, NOv-G 13)

COMMONWEALTH OF
MASSACHUSETTS

LAND COURT
DEPARTMENT OF THE
TRIAL COURT

(SEAL)
Daocket 19 SM 004287

ORDER OF NOTICE
TO: Donna M. Leto AKA
Donna Leto
and to all Dcrsuns entitled
to the benefit of
icemembers Cwil
Act:, 50 U.S.C.c. 50 §3901
{et seq): HSBC Bank USA,
Association as
for Renaissance
Home Equity Loan Asset-
Backed Certificates, Series
2007-3, claiming to have an
interest in a Mortgage cov-

M. Leto and AHan R. Leto to
Mortgage Electronic Regis-
tration Systems, Inc., as
nominee for Delta Funding
Corporation., [ts succes-
sors and assigns, dated
April 18, 2007, and record-
ed in Hampden Count
Registry of Deeds in Bool

ment, has/have filed with
this court a complaint for
determination of Defendan
t's/Defendants’  Service-
members status.

If you now are, or recently
have been, in the active
military service of the Unit-
ed States of America, then
you may be entltled to the
benefits of the Service-
members Civil Refief Act. If
you object to a foreclosure
of the above-mentioned
property on that basis,
then vou or vour attorney
must file a written appear-
ance and answer in this

Square, Boston, MA 02108
on or before December 9,
2019 or you may lose the
opportunity to challenge
the foreclosure on
around of nancompliance
with the

Witness, GORDON H. PIPER
Chigf Justice of this Court
on October 22, 2019

Attest:
Deborah J. Patterson

Recorder
{13-010916 Orlans)
(November 13)

(SEAL)
COMMONWEALTH OF MAS-
SACHUSETTS

D COURT
DEPARTMENT OF THE TRI-
AL COURT
15 5M 005089
ORDER OF NOTICE

Jose A.Coelho
Tiffany C. Coeiho a’k/a Tif-
fany Cecile Pereira

and to all persons entitled
to the benefit of the Serv-
icemembers Civil __Relief
Act.)sl] US.C. .50 53901 (et
seq)

Nafhons!ar Mortqaﬁe LLC o
bsa Mr.

claiming to have an inter-
est in a Mortgage covering
real property in Ludlow,
numbered & Quincy Streel.
given_hy Jose A. Coelho
and Tiffany :: Coelho to
Mortgage Electronic Regis-
tration Systems, Inc. act-
ing solely as a nominee for
Freedom Murﬁgage Corpo-
ration dba Jefferson Home
Mortgage and Loan, dated

September 25, 2009, and
recorded  in Hampden
County Registry Of Deeds
in Book 18012, Page 49, as

affected by a Loan Mod\ﬂ
cation Agreement dated
September 1, 2012, and re-
corded at said Iieglslry of
Deed in Book 15518, Page
108, and further affected
by a Loan Modification
Agreement dated July 27,
2015, and recorded at said
Registry of Deeds in Bool
20827, Page 269, and now
held By the Plaintiff by as-
signment, has/have filed
with this court a complaint
for determination of Defen
dant's/Defendants’  Serv-
icemembers status.
If you now are, or recently
have been, in the active
military service of the Unit-
ed States of America, then
you may be entitled to the
benefits of the Service-
members Civil Relief Act.
If you object to a foreclo-
sure of the above men-
tioned property on that ba-
sis, then you or your attor-
ney must file a written ap-
pearance and_answer in
this court at Three Pem-
berton Square, Boston, MA
02108 on or before Decem-

ber 16, 2019 or you may
lose the opportunity tO
challenge the foreclosure
n the ground of r{nncom-
es: on H. Piper,
Chief Justice of this Court
on November 4, 2019,
Attest: Deborah .
Patterson Recorder
16-026115/FC02
(November 13)

Springfield
COMMONWEALTH OF
MASSACHUSETTS
LAND COURT
DEPARTMENT OF
THE TRIAL COURT
OMPLAINT TO
FORECLOSE TAX LIEN
seal]
No. 19TL000114
TO ALL WHOM
CONCERN, and to Nicola

DaPonde, also known as
Nicholas DaPonde, Antho-

IT MAY

ny M. DaPonde, Carmela
Sarnelli, Josey A
DaPonde, Thomas F.

DaPonde, Pasqualina L.
Fltlgerald also known as
Pat Fitzgerald, Anna
Keagle, Nicoletta Gonyea,
Nicolas C. DaPonde, Patsy
Sarnelli, Richard E. Fitzger-
ald, John H. Keagle, Robert
E. Gonyea, 5r, all de-
ceased, all

formerly of
springfield, Hampden
Counfy, Said Common-
wealth; Rose Marie

Battista, deceased, former-
Iy of Larao, in the state of
Florida; Diane M. Asselin,
deceased, formerly of Lu-
dlow, Hampden County,

said Commonwealth;
Hassan Ali, John P
DaPonde, Douglas AL

DaPonde, Sandra A. Bell,
Marilyn Loguidice, Kather’
ine ~ DaPonde,  Angela
DaPonde,
DaPonde, all now for-
erly — of Sprlngﬁeld
HadeEn ounty, said
Commonwe'\lth Mary E.
Dearing and John E
Kea?le‘ both now or for-
merly Chicopee,
Hampden County, sai
Commonwealth; Nicholas
A. DaPonde, now or for-
merly of Manchester, in
the State of New Hamp-
shire; Michael A. DaPonde
and Lawrence A. Gonyea,
both now or formerly of

Palrlcm

sal o
R\chard 1. Diodati, Iil, now
or farmerly of Westfield,
Hampden ~County, said
Commanwealth; Thomas E.
DaPonde, now or formerly
of Hatfield, Hampshire
County, said Common-
wea\th ﬂ\chard E. Fitz-
gerald, Ill, now or formerly
of Manchcstnr, in the State
of Connecticut; Fhilip
Asselin, now or formerly of

Wilbraham, ~ Hampden
County, said Common-
wealth; Jeffrey  Asselin,

now or formerly of Granby,
Hampshire County, said
Commonwealth; Robert E.
Gonyea, Jr., now or former-
ly of East Longmeadow,
Hampden ounty, said
Commonwealth; Mark A,
Gonyea, now or formerly of
Cranston, in the State of
Rhode Island; Nikki
DaPonde, now or formerly
of Deltona, in the State of
Florida; Joseph Battista,
now or formerly of Clear-
water, in the State of Flori-
da; Mary Rose Battista,
now or formerly of Lar‘gu‘
in the State of Florida; Mi-
chael DaPonde, now or for-
merly of Belchertown,
Hampshire County,
Commonwealth; Thomas
DaPonde, now or formerly
of onson,  Hampden
County, said _Common-
wealth; City of Springfield
(Code Enforcement De-
partment - Building De-
partment and Housing De-
partment), both located in
Springfield, Hampden
County, s ommon-
wealth; ited States of
America _(Department of
Internal Revenue), Incated
in Cincinnati, in the

of Ohio; United States of
America (Office of the U.S,
Attorney), located in Bos-
ton, Suffolk County, said
Commaonwealth; United

States of America (Office
of the \ttorney Gener-
al), located in Washington,
D.C.; or their heirs, devi-
sees, legal representa-
tives. successors and as-

sign

Whereas a complaint has
been presented to said
Court by the City of Spring-
field, in the County of

gfield

Hampden, and said Com-
monwealth; to foreclose
all rights of redemption
from the tax lien proceed-
ings described in said
COI\‘INGIH( in and concern-

a certal "'f’ arcel of |
situate in said

and
Springfield,
m the County of HadeEn

sail Common-
bounded and de—

weall
scribed in said complaint
as follows:

Property Address: N §
Central Street a/k/a 452
Central Street

Property: Land &Bwlﬁlﬂg
Containing: SF
(more or less)

Location: N S Central
Stree Parcel ID:
025600090

Registry: 18408/105
Recorded at: Hampden
County Registry of Deeds.
Hampden County Registry

of Deeds.

If you desire to make any
objection or defense to
said complaint you or your
attorney must file a writ-
ten appearance and an an-
swer, under oath, setting
forth clearly and specifi-
cally your objections or de-
fense to each part of said
complaint, in the office of
the Recorder of said Court

Pemberton Rool

507 in Boston, MA 02108)
on or before the eight:
eenth day of October in
the year two thousand and
nineteen.

Unless an appearance is
s0 filed by or for you. your
default will be recorded,
the said comelaint will be
taken as confessed and
you will be forever barred
from contesting said com-
plaint or any judament en-
tered thereon.

And in admtmn to the usu-
al service of this notice as
reguired by law, it is or-
dered that the foregolng
citation  be ublished
forthwith once |n The Re-
publican a  newspaper
rguhhshed in said Spring-

ield.

Witness, GORDON_H. PIP-
ER, Esquire, Chief Justice
of said Court, this twenty-
sixth day of September in
the year two thousand and
nineteen,

énes! wnh Seal of said
Deborah J. Patterson
Recorder

Plaintiffs Attorney: Mat-

MOHTGAGEE’S NOTICE OF
SALE OF REAL ESTATE
virtue and in execution

the Power of Sale con-
ined in a certain Mort-

nance Corporation I, dat-
ed November 12, 2004 and
recorded with the
Hampden County Repistry
of Deeds at Book 14632,
Page 570, subsequently as-
signed to MTGLQ Invest-
ors, LP. by Household Fi-
nance Corporation Il by as-
signment recorded in said

Page 223, subsequently 55
sianed o Loan Acuulsrlmn
Trust 2017-RPL1 by MTGLQ
Investors. LP. hy assign-
ment recorded in  said
Hampden County Registry
of Deeds at Book 22019,

- Trust
Natjonal Association, not
in its individual capacity
but solely as owner trust-
ee for REO Trust 2017-RPL1
by Loan Acquisition Trust
2017-RPL1 by assignment
recorded in said Hampden
County Registry of Deeds
at Book 22672, Page 219 for
breach of the conditions of
said Mortgage and for the
purpose of foreclosing
same will be sold at Publlc
Auction at 1:00 PM o
vember 20, 2019 at 29 Klng
Street, Springfield, MA, all
and smgular the premises
described in said Mort
gage, to wit:

ALL THE LAND IN SPRING-
FIELD, HAMPDEN COUNTY,
MASSACHUSETTS, BOUND'
ED AND DESCRIBED AS FOL-
LOWS: BEGINNING

POINT IN THE SOUTHERLY
SIDE OF KING STREET AT
THE NORTHWESTERLY
CORNER OF LAND NOW OR
FORMERLY OF DUNBAR
AND_ R IN THENCE;
SOUTHERLY ALONG SAID
LAST NAME LAND AND

aj =c ge?
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TODAY’S
MUST-READS

BosToN
Funding bill
seeksreview
of Prop 242

The chief goal of a new leg-
islaive conference committee
is o dot the i's and cross the
Uson how the state will invest
$1.5 billion more into public
education over the next seven
years.

But negatiators also have to
decide whether to retainan
amendment that requires an
anzlysis of the state law that
Timit i

@he Bepublican.

ﬁ WEDNESDAY, NOVEMBER 13, 2019

2019

NEWSPAPER
A o /

LIVE 2019 THE REFUBLICAN CO. | $1.00

VERDICT: GUILTY

‘-" David Njuguna has been found guilty of involuntary man-

slaughter in the death of State Trooper Thomas Clardy. Page A2

WILBRAHAM

Bankruptcy imperils
Friendly’s Ice Cream

BY o1

KINN]
Dean Foods T,
Dean Foods, awner of

bough'[ the Friendly’s Ice Cream Friendly's

BV cooperative Dairy Farmers.
of America.
DeanToods bought
ma

lOCal pla]’l’[ retail distribution operation  bution busine: 6 for
on Boston Road, declared  $153 million. The company,

. bankruptey yesterday.
m 2016 Tt announced plans to sell
allits assets — including the  beenvictmized in recent
Friendly's plant —tathe

Americals largest providerof 5
fluid milk for the table, has Workers package ice cream at the Friendly's plant in Wil-
braham in 2012. Dean Foods, owner of Fnendly 's lee Cream,
SEEFRIENDLY'S, pack 410 declared bankruptey yesterday. o kesusucan

‘taxes, the main source of local
funding for K12 education.
Full story on Fage A

SUFFIELD

Police: Woman
died from dog
bites, not fall

The 95-year-old Enfield
woman attacked by a pit bull
while visiting her friend in
town Nov. 6 died as 4 result
ofthe attack — not from a
fall, as the pwner of the dog,
Annie Hornish, the state di-
rector of the Humane Society
and a former state represen-
Tative, believed was likely,
according to police.

Full story on Page A10

BOSTON

House votes
today on
flavored tobacco

Public health advocates yes-
terday cheered the emergence
ofa House billthat would bar
the sale of flavored tobacco
prodhucts and tax e-cigarettes,
despite warnings by some with
tiesta the industry thataban
cauld lead to 2 Targer black
marker. Today the Massachu-
setts House plans tovote on a
bill that would ban the sale of
all flavored tobacee products.

Full story on Page A2

WEST SPRINGFIELD

All dressed up for a history lesson

Third-graders from Stony Hill Scheel in Willraham listen o their lesson during a 19th-century class in the Schoolhouse at Storrewton Village on the greunds
of the Eastern States Exposition vesterday, They were taking part in the hali-day "Look Back™ program offered at the village. soon sasioes e seraniicas)

WEATHER

Windy and colder.
High: 28% Low: 10°
'EXPANDED WEATHER, A10

Everythmg
Rick S

543-DENT

Rep. Neal: Impeachment
will educate the public

Congressman hails ruling in tax case

N vy ey
kinney@vepub.com

a ow u time for public testimony, U.S. Rep. Richard E.
Neal, said yesterday.

Nealalso saida recent federal court ruling — one
‘made by a Trump-appeinted judge — strengihens his
efforts as chair of the House Ways and Means Commit-
1ee to get Trump's tax returns,

’Thewr grand jury” portian of the impeachment

'§| ELECTION 2020
%2 Too late for
Deval Patrick?

Observers handicap
potential presidential bid
BY SHIRA SCHOENBERG
Schwailsa@repiincir

Kate Danaghtse, 2 Democratic N-
tional Committee member, was one off
Deval Patrick's earliest supporters in

Inis suecessful 2006 and 2010 eam-
paigns for governor. She Jater helped

Then-Gov. Doval Patrick speaks
Technical Com-
201

Bt Donaghue commised o sup-
FE DEVAL, PAGE A7

SEENEAL, PACERZ | 1
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> GALL TODAY TC SCHEDULE A FREE ESTIMATE
.‘ 0 855-424-5906

<TURDY §

HOME IMPROVEMENT

NOTICE OF COMMUNITY
OUTREACH MEETING. No-
tice is hereby given that a
Community Outreach
Meeting for proposed Mar-
jjuana Establishment(s) is
scheduled for Dec. 2, 2019,
at 7:00 P.M., at Capri Pizza,
18 Cabot St., Holyoke, MA
01040. The proposed Mari-
I;lana Establishments will
located at 1 Cabot St.,
Holyoke, MA, and are seek-
ing governmental approval
to be a Marijuana Retailer
and Cultivator. Community
members and the public
are welcome. There will be
an opportunity for the pub-
lic to ask questions and re-
ceive answers from repre-
sentatives of the proposed
Establishments.
(November 13, 2019)

) &RYHUR GFDAHZ VSDSHURQGD R SXEGFDMRQR! 1 RIFH R &RP P XQW 2 XWHDFK

0 HA

YU &BHXSR 1RIFHR &RP P XQW 2 XWHDFK
0 HA DV SXEQKHG IQ GHZ VSDSHU

) =c g2

7i15 cl



$77$&+0(17 BRWLFH Rl &RPPXQLW\ 2XWUHDFK OHHW&DRW)\ B BHND
30DQQLQJ 2IILFH DQG &LW\ &RXQFLO $GPLQLVWUDWRU RQ 1RYFH

af =c e 715 al



FOUR TREES HOLYOKE
1 CABOT STREET

‘ HOLYOKE, MA 01040
FUR éESM NOVEMBER 22, 2019

Dear Neighbor,

Notice is hereby given that a Community Outreach Meeting for a proposed Marijuana
Establishment is scheduled for Monday, December 2 at 7pm until 9pm at Capri Pizza, located
at 18 Cabot Street, Holyoke, MA 01040.

The proposed Adult-Use Dispensary (Recreational Marijuana Retail Establishment, or “RMRE")
and Cultivation Facility (Marijuana Manufacturing Establishment, or “MME") is anticipated to

be located at 1 Cabot Street, Holyoke, MA 01040. There will be an opportunity for the public to
ask questions and receive answers from representatives of the proposed establishment(s).

Sincerely,

The Four Trees Team

$ERYH ILQG D FRS\ Rl WKH 1RWLFH OHWWHU GHOLYHUHG WR WK
&RXQFLO /LDVRQ RQ
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%HORZ I1LQG D SKRWRJUDSK RI WKH QRWLFH DV UHFHLYHG E\
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FOUR TREES HOLYOKE

1 CABOT STREET

7 . HOLYOKE, MA 01040
an!.‘(,:!%_iEs NOVEMBER 22, 2019

Dear Neighbor,

Notice is hereby given that a Community Outreach Meeting for a proposed Marijuana
Establishment is scheduled for Monday, December 2 at 7pm until 9pm at Capri Pizza, located
at 18 Cabot Street, Holyoke, MA 01040.

The proposed Adult-Use Dispensary (Recreational Marijuana Retail Establishment, or “/RMRE")
and Cultivation Facility (Marijuana Manufacturing Establishment, or “MME") is anticipated to

be located at 1 Cabot Street, Holyoke, MA 01040. There will be an opportunity for the public to
ask questions and receive answers from representatives of the proposed establishment(s).

Sincerely,

The Four Trees Team

$ERYH ILQG D FRS\ RI WKH 1RWLFH OHWWHU PDLOHG W

@ =¢c e* 7i15 &



%YHORZ I1LQG SURRI RI PDLOLQJ RI DEXWWHU OHWWHUV LQ WKH |
LQIRUPDWLRQ 1DPHV DQG DGGUHVVHV UHGDFWE

Postal Service™
RTIFIED MAIL® RECEIPT

1587

?ﬂl-d. 3094 goge geie

U.S. Postal Servic U.S. Postal Service'
CERTIFIED MAIL CERTIFIED MAI

Domestic Mail Only

H’.-!.G\‘.EF P‘F Ul g

0 $3.50

0B12 1600

7018 3090 0002 OL12 1617

7018 3090

PS5 F

U.S. Postal Service
CERTIFIED MAI

Domestic Mail Only

7018 3090 0002 Okl2 1k55
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7018 3050 0002 O0blE 1L4a

PS

U.S. Postal Servic U.S. Postal Service™ U.S. Postal Service™
CERTIFIED MAIL® RECEIPT CERTIFIED MAIL® RECEIPT CERTIFIED MAIL® RECEIPT

‘Domestic Maii Only Domestic Mall Only

7018 3090 0002 Ob1E 1525
70L& 3090 0002 OkLl2 1532
7018 3090 0002 DBLZ 1543

e Rousres for in

U.S. Postal Service™ U.S. Postal Service
CERTIFIED MAIL® RECEIPT o

Domestic Mail Only

7014 3090 DO02 DL12 155G
7018 3090 0002 Ob12 1563
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%HORZ ILQG D VSUHDGVKHHW RI DOO DEXWWHUV ZLWK XQLTXH P
OLQH 1DPHV DQG DGGUHVVHV UHGDFWHG

RECIPIENT MAILING ADDRESS(ES) USPS TRACKING NUMBER
70183090000206121594
70183090000206121617
70183090000206121624
70183090000206121648
70183090000206121631

70183090000208121655
70183090000208121600
70183090000206121525
70183090000206121570
70183090000206121532
70183090000206121549
70183090000206121587
70183090000206121556
70183090000206121563

%HORZ ILQG SLFWXUHV RI D )RXU 7UHHVY UHSUHVHQWDWLYH PDLC
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%YHORZ I1LQG WKH VLIJIQ LQ VKHHW FROOHFWHG DW WKH &RPPXQL
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%HORZ I1LQG D SKRWR IURP WKH &RPPXQLW\ 2XWUHDFK OHH

COMMUNTTY
OUTREACH MEETING




(G OF1DPDUD HG#DJJI

0O- (VWDEOLVKPHQW /LFHQVH 5HQHZDO 'RFXPHQWDWLRQ 5HTX
PHVVDJH

6WHYHQ *ROWGPEPVYHQMDFREJROGPDQ#JPDLO FRP! JUL 1RY DW
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“FOUR TREES

Four Trees Holyoke LLC

Holyoke, MA | fourtreesMA.com

Letter of Intent to Enter Into Partnership for Positive Impact

With this letter, Four Trees Holyoke LLC (“FTH”) outlines its intent to enter into a formal partnership with One
Holyoke CDC (“OHC”), individually the “Party” and collectively the “Parties”, to collaborate on initiatives that are
beneficial to the residents of Holyoke and local individuals who have been disproportionately impacted by the war
on drugs, as defined by the Cannabis Control Commission.

FTH intends to make the following commitments:

During year 1 of fully-licensed operation (the year following order to commence operations):

a.  FTH will make a donation in the amount of $1,000 USD to OHC in order to fund its ongoing
community initiatives, and;

b.  FTH will participate in the development and administration of training workshops and mentorship
programs for an average of four (4) hours each month, or the equivalent of 48 hours per year.

During year 2 of fully-licensed operation:
a. FTH will make a donation in the amount of $1,000 USD to OHC, and;

b.  FTH will participate in the development and administration of training workshops and mentorship
programs for an average of five (5) hours each month, or the equivalent of 60 hours per year.

During year 3 of fully-licensed operation and beyond:
a. FTH will make a donation in the amount of $1,000 USD to OHC, and;

b. FTH will participate in the development and administration of training workshops and mentorship
programs for an average of six (6) hours each month, or the equivalent of 72 hours per year.

FTH will work with OHC in order to implement “Enrollment Drives” designed to build a base of
participants who will directly benefit from these training workshops, mentorship programs, and other OHC
initiatives. ’

Both Parties agree that this letter of intent is nonbinding, and all terms and conditions of any proposed partnership
will only become effective when included in a subsequent formal written agreement to be executed prior to FTH’s
commencement of licensed operations.

(signature page follows)
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MA SOC Filing Number: 201919201290 Date: 8/9/2019 2:41:00 PM

THE COMMONWEALTH OF MASSACHUSETTS

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

deemed to have been filed with me on:

August 09, 2019 02:41 PM

WILLIAM FRANCIS GALVIN

Secretary of the Commonwealth
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MA SOC Filing Number: 201919202800 Date: 8/9/2019 2:49:00 PM

THE COMMONWEALTH OF MASSACHUSETTS

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

deemed to have been filed with me on:

August 09, 2019 02:49 PM

WILLIAM FRANCIS GALVIN

Secretary of the Commonwealth
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OPERATING AGREEMENT
OF
FOUR TREES HOLYOKE LLC

This Operating Agreement (th&greement’) of Four Trees Holyokdé LC (the "Company'),
effective as ofAugust 9, 2019is entered into by and between the Company oar Trees
Management Compangs the singlenembe of the Company (theMember™).

WHEREAS, the Company was formed as a limited liability companyAagust 9, 2019
filing a certificate of organizatiort{e 'Certificate of Organization™") with the Secretary of &
Commonwealth of Massachusettgguan to and in accordare with the Massachusetts Limited
Liability CompanyAct, as amended from time to time (thfdLLCA "); and

WHEREAS, the Memberand the Companyagree that the membership in and
management of the Compashall be governed by the terset brth herdan.

NOW, THE REFORE, the Member and the Company agree as follows:
1. Name The name of the Companyk®ur Trees Holyoke, LLC

2. General Character. The general character of the business of the@any is teengage
in legal recreationakamabis cultivation and retailand to engage in any activities directly or
indirectly related or incidental thereto

3. Powers The Company shall have all the powers necessary or convenientymuaar
the purposes for which it is organized, including tbegrs grantedy the MLLCA.

4. Records Address The address of the office in the CommonwealtiMassachusetist
which the Company will maintain it®cords as required by the MLLCghall be as set forth in
the Certificate of Organizatior subsequentiling with the Secretary of the Commonwealth
The Companymay at any time changhis addresdy making the appropriate filing with the
Secretary ofte Commonwealth

5. Resident Agent. The name and street address of the Company's residentiragleat
Commonwealth ofMassachusettshall be as set forth in th€ertificate of Organizatioror

subsequent filing with the Secretary of the Commonwealffhe Companymay at any time
change this information by making the appropriate filing with the Secretao§ the

Commonwealth

6. Members.

a. Initial Member The Member owns 100% of the membership interests of the
Company The name and the business, residemcemailing address of the Membes as
follows:

Four Trees Management Company



1 Cabot Street
Holyoke, MA 01310

b. Additional Members One or more additional members may be admitted
to the Company with theonsent of the MemberPrior to the admission of any such additional
membergto the Company, the Member shall amend this Agreement oit adogwoperating
ageement to mak such changes as the Member shall determine to reflect the fact that the
Company shall have such additional membeEach additional member shall execute and
ddiver a supplement or counterpart to this Agreement, as seges

C. No Certificates forMembeship Interests The Companywill not issue
any certificates to evidence ownership of the membership interests.

7. Management

a. Authority; Powers anduties of the Member The Member shall have
exclusive and coplete authdty and discretion to manage th operations and affairs of the
Company and to make all decisions regarding the business of the Compgngction taken by
the Member shall constitutbe act of and serve to bind the CompaRgrsons dealing Wi the
Conmpany areentitled o rely conclusrely on the power and authority of the Member as set forth
in this Agreement The Member shall have all rights and powers of a manager under the
MLLCA, and shall have such authority, rights and powers in the geament othe Compay to
do awy and all otler acts and things necessary, proper, convenient or advisable to effectuate the
purposes of this Agreement.

b. Election of Officers; Delegation of Authity. The Member may, from
time to time, designate one or reafficas with sud titles & may be desitated by the Member
to act in the name of the Company with such authority as may be delegated to such officers by
the Member (each such designated peran”Officer”). Any such Officer shall act pursuant to
auttority delegatedto such Offier until thatOfficer is removed by the MemherAny action
including any debt contracted or liability incurred by or on behalf of the Compaksn bythe
Officer shall constitute the act of and serve to bind the CompdPgisonsdealing with he
Companyare entitledo rely conclusively on the power and authority of any Offaeset forth
in this Agreement and any instrument designating such Officer and theigutlelegated to
him or her.

8. Liability of Member; Indemnif ication.

a. Liability of Memler. Except asotherwise required in the MLLCA, the
debts, obligationsand liabilities of the Company, whether arising in contract, torotherwise,
shall be solgl the debts, obligationsnd liabilities of the Company, aride Member shall ot
be persnally liablefor any such debt, obligatioor liability of the Company solely by reason of
being or acting as a member of the Company.

b. Indemnification To the fulest extent permitted under the MLLCA, the
Member (irrespecate of the capacityin which it acts) shallbe entitled to indemnification and
advancement of expenses from the Company for and against any loss, damager ebgpense
(including attorneysfees) whatsoever incurred by the Member relating to or ar@ingf any




act oromission o alleged actr omissions (whether or not constituting negligence or gross
negligence) performed or omitted by the Member on behalf of the Company; provided, howeve
that any indemnity under this Secti8(b) shall be providdout of and to tk extent 8Company

assés only, and neither the Member nor any other person shall have any personal liability on
account thereof.

0. Term. The term of the Company shall berpetual unless the Company is dissolved and
terminated in aardance with Sectiori3.

10.  Capital Contrib utions. The Member hereby agrees to contribute to the Company such
cash, property, or services as determined by the Member from time to time, @uridario the
Company, as the Member may determine in its andeabsolute discrein; provided, that abse

such determination, Member is under no obligation whatsoever, either express or implied, to
make any such contribution or loan to the Company

11. Tax Status; Income and Deductions

a. Tax Status As long asthe Company has onlgne memberit is the
intention of the Company and the Member that the Company be treated as a disregarded entity
for federal and all relevant state tax purposes and ndltee€ompany nor the Member shall
take any action or make arglection which is inonsistentwith such taxtreatment All
provisions of this Agreement are to be construed to preserve the Companystatus as a
disregarded entity.

b. Income and DeductionsAll items of income, gain, loss, deduction, and
credit ofthe Company (includingwvithoutlimitation, items not subject to federal or state income
tax) shall be treated for federal and all relevant state income tax purposes as items of income,
gain, lossdeduction, and credit of the Member.

12. Distributions. Distributions shall be @de to theMember at thetimes and in the
amounts determined by the Memleits sole and absolute discretion

13. Dissolution; Liquidation.

a. The Company shall dissolvenda its affairs shall be wound up upon the
first to occur @ the following: (i) theconsent bthe Membey (ii) the entry of a decree of judicial
dissolution;or (iii) any other event or circumstance giving rise to the dissolution of the Company
under Section 43 of the MLLCA, unless the Compargxistencas contnued pursuant to the
MLLCA.

b. Upon dissolution of the Company, the Company shall immediately
commence to wind up its affairs and the Member shall promptly liquidate the business of the
Conmpany. During the period of the winding up of the affairstbé Gompany, the rights and
obligationsof the Membeunder this Agreement shall continue.

C. In the event of dissolution, the Company shall conduct only such activities
as are necessary to wing its affairs (including the sale of the assets of the Gmypn an
orderly manner), anthe assetsf the Compay shall be applied as follows: (i) first, to creditors,



to the extent otherwise permitted by law, in satisfaction of liabilities of the Confpduether by
payment or the making of reasonable provision payment thereof); and (iisecond, @ the
Member.

d. Upon the completion of the winding up of the Company, the Member shall
file acertificate ofcancellation in accordance with the MLLCA.

14. Miscellaneous

a. Amendments Amendments to this Agreememiay be made only with the
conentof theMember.
b. Governing Law This Agreement and the rights and obligations of the

parties hereunder shall be governed by and interpreted, consineeénforced in accordance
with the laws of theCommonweah of Massachsetts and, without limitaion thered, the
MLLCA, without giving effect to principles of conflicts of law

C. Severability In the event that any provision of this Agreement shall be
declared to be invalid, illegal or unenforceainl@ny juisdiction, such provision shall surviveo
the exent it is notso declared, and the validity, legality and enforceability of the other provisions
hereof shall not in any way be affected or imedirthereby, unless such action would
substantially impairtte benefitsd any party of the remainingrovisiors of this Agrement.

d. No Third Party BeneficiariesNothing in this Agreement, either express
or implied, is intended to or shall confer upoly grerson other than the parties hereto, and their
respectie successorand permitted assigns, anights, beefits or remetks of any nature
whatsoever under or by reason of this Agreement.

[Sigrature Page Followis



IN WITNESS WHEREOF, the undersigned have executed this Agreentenbe
effective as of the date first writtaiove.

MEMBER :
FOUR TREES MANAGEMENT COMPANY

By:
Name Noni Goldman
Title: President

FOUR TREES HOLYOKE LLC

By:
Name Noni Goldman
Title: Chief Executive Officer
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ByLAawsS

OF

FOUR TREES M ANAGEMENT COMPANY
(a Massachusetts corporation)

Adopted as ofugust 9, 2019
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BYLAWS
OF
FOUR TREES MANAGEMENT COMPANY

ARTICLE |
OFFICES AND RECORDS

Section 1.1. REGISTERED OFFICE AND AGENT. The registered office and
registered agent of the Corporation shall be as set forth in the Corporation's Articles of
Organization or subsequent filing with the Secretary of the Commonwealth. The Board of
Directors orPresident Officeof the Corporation may at any time change the registered office or
the registered agent by making the appropriate filing with the Secretary of the Commonwealth.

Section 1.2. PRINCIPAL OFFICE. The principal office of the Corporatioshall be
within or withoutthe Commonwealth of Massachusetts as set forth in the Corporation's Articles
of Organization or subsequent filing with the Secretary of the Commonwealth.

Section 1.3. OTHER OFFICES The Corporation may also have other offices at any
places, within or withot the Commonwealth of Massachusetts, as the Board of Directors may
designate, or as the business of the Corporation may require or as may be desirable.

Section 1.4. BOOKS AND RECORDSAnNy records maintained by the Corporation in
the regular course of itsusiness, including its share ledger, books of account and minute books,
may be maintained on any information storage device or method; provided that the records so kept
can be converted into clearly legible paper form within a reasonable time. The @orpshall
convert any records so kept upon the written request of any person entitled to inspect such records
pursuant to applicable law.

ARTICLE Il
SHAREHOLDERS

Section 2.1. PLACE OF MEETING. Meetings of the shareholders shallHzdd either at
the principal office of the Corporation oraaty other place designated by the Board of Directors,
either within or without the Commonwealth of Massachusetts, as shall be designated in the notice
of the meeting or executed waiver of notidde Board of Directors may, in its discretion,
determine that the meeting may be held solely by means of remote communication as set out in
Section 2.2 below.

Section 2.2 MEETINGS OF SHAREHOLDERS BY REMOTE
COMMUNICATION . The Board of Directors may auttiwe shareholders not physically present
at a meeting of shareholders to participate in a meeting of shareholders by means of remote
communication and be deemed present and entitled to vote at the meeting, subject to any guidelines
and procedures adopted the Board of Directors.

At a meeting in which shareholders can participate by means of remote communication,
the Corporation shall implement reasonable measures to:

(a) verify that each person deemed present and permitted to vote at the meeting by
meansf remote communication is a shareholder or proxy holder; and
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(b) allow shareholders and proxy holders participating by remote communication
to either read or hear the proceedings as they take place and to participate in the meeting and vote
on matters subitted to the shareholders.

The Corporation shall maintain a record of the vote or other action taken by sharehgbdexs or
holdersat the meeting by means of remote communication.

Section 2.3. ANNUAL MEETING. An annual meeting of shareholders, for pugpose
of electing directors and transacting any other business as may be brought before the meeting, shall
be held on the date and tirfireed by the Board of Directors and stated in the notice of the meeting.
Failure to hold the annual meeting at theigigated time shall not affect the validity of any action
taken by the Corporatioif.the Board of Directors fails to call the annual meeting, any shareholder
may make demand in writing to any officer of the Corporation that an annual meeting be held.

Secton 2.4. SPECIAL SHAREHOLDERS' MEETINGS. Special meetings of the
shareholders may be called by fBkairman of the Boardhe Presidentor the majority of the
Board of DirectorsOnly business within the purposes described in the Corporation's meeting
notice may be conducted at a special meeting of the shareholders.

Section 2.5.RECORD DATE FOR SHAREHOLDER ACTION . For the purpose of
determining shareholders entitled to notice of or to vote at any meeting of shareholders or any
adjournment thereof, the @a date shall be:

(a) onthe datdixed by the Board of Directors in the notice of the meeting

(b) atthe close of business on the day before the first notice is delivered to
shareholderdf no date is fixed by the Board of Directors; or

(c) on the day before the shareholders' meeting, if no notice of meeting is mailed to
shareholders and no recatdteis otherwisesupplied by théVlassachusetts Business Corporation
Act.

For action by consent of the shareholders without a meetthg, record date for
shareholders entitled to approve the action subject of the consent shall be:

(a) onthe datdixed by the Board of Directorsor

(b) the date that the first shareholder signs the written consent, if no date is fixed
by the Board of Directar.

A record date fixed under this Section may not be more than seventy (70) days before the
meeting or action requiring a determination of shareholders. A determination of shareholders
entitled to notice of or to vote at a shareholders' meeting is e#datvany adjournment of the
meeting unless the Board of Directors fixes a new record whteh it shall do if the meeting is
adjourned to a date more thane hundred twentyl@0) days after the date fixed for the original
meeting

Section 2.6. NOTICE OFf SHAREHOLDERS' MEETING . Written noticeof any annual
or special meeting of shareholdshall be giverto any shareholder entitled to notivet less than
sewen (7) days nor more than sixty (60) days before the date of the me€kiagcorporation is
requred to give notice only to shareholders entitled to vote at the megtiags the Massachusetts
Business Corporation Act or the articles of organization require notice to shareholders not entitled
to vote Such notice shall state:
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(a) thetime and datefahe meeting;
(b) theplaceof the meeting, if any;

(c) the means of angemotecommunicationif authorizedby whichsharelblders
may be considered present and may vote at the meatidg

(d) thepurpose or purposes the meeting jiother than the election of directors, if
the meeting ign annual neeting or (i) if the meeting isa special neeting

The corporation shall give writterotice to any shareholdeentitled to notice bymail
and/or by electronic transmissiowritten notce by mailis effective on deosit in the United
States mail, if mailed postpaid and correctly addressed to the shareholder's address shown in the
corporation's current record of shareholdévsitten notice byelectronic transmissiois effective
by (a)facsimile telecommunication when directed to a number furnished by the shareholder for
the purpose; (b) email when directed to an email address furnished by the shareholder for the
purpose; (c) posting on an electronic network together with separate taotiee shareholder of
such specific posting, directed to an email address furnished by the shareholder for the purpose; or
(d) any other form of electronic transmission when directed to the shareholder in the manner
specified by the shareholder.

Any persm entitled to notice of a meeting may sign a written waiver of notice either before
or after the time of the meeting. The participation or attendance at a meeting of a person entitled
to notice constitutes waiver of notice, except where the person atteritle specific purpose of
objecting to the lawfulness of the convening of the meeting.

Section 2.7. VOTING LISTS The officer or agent having charge of the share transfer
records for shares of the Corporation shall prepare an alphabetical list ofalicdtars entitled
to notice of the meeting, arranged by voting group and by class and series of share, with the address
of and the number of shares held by each shareholder. The list shall be available for inspection by
any shareholder beginning two (2)giness days after notice of the meeting is given at the principal
place of business of the Corporation or if the meeting will be held at another location, at a place in
the city where the meeting will be held, which shall be identified in the meetirggnoti

The list shall also be produced and kept open at the time and place of the meeting and shall
be subject to the inspection of any shareholder during the whole time of the mHeting.
shareholders are participating in the meeting by means of reorataunication, the list must be
open to examination by the shareholders for the duration of the meeting on a reasonably accessible
electronic network, and the information required to access the list must be provided to shareholders
in the meeting noticeThe Corporation shall take reasonable steps to ensure that the information
is available only to shareholders of the Corporation.

Section 2.8. QUORUM OF SHAREHOLDERS A quorum shall be present for action on
any matter at a shareholder meeting if a majorityrefvotes entitled to be cast on the matter by a
voting group is represented at the meeting in person or by proxy. A voting group includes all shares
of one or more classes or series that are entitled, by law or the Articles of Organization, to vote
and b be counted together collectively on a matter at a meeting of shareholders.

Once a quorum for a voting group has been established at a meeting, the shareholders in
that voting group represented in person or by proxy at the meeting are deemed presentfor g
purposes for the remainder of the meeting and for any adjournment unless: (a) the shareholder
attends the meeting solely to object to defective notice or the conduct of the meeting on other
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grounds and does not vote the shares or take any other atctlee meeting; or (b) the meeting is
adjourned and a new record date is set for the adjourned meeting.

The shareholders in a voting group represented in person or by proxy at a meeting of
shareholders, even if not comprising a quorum, may adjourn teénges to the voting group
until a time and place as may be determined by a vote of the holders of a majority of the shares of
the voting group represented in person or by proxy at that meeting. If the meeting is adjourned for
more than one hundred twgntl20 daysafter the date fixed for the original meeting, a new
qguorum for the meeting must be established.

Section 2.9. CONDUCT OF MEETINGS The Board of Directors of the Corporation
may adopt by resolution rules and regulations for the conduct ofrgeetf the shareholders, as
it deems appropriate. At every meeting of the shareholderByrésedentor in his or her absence
or inability to act, a director or officer designated by the Board of Directors, shall act as the
presiding officer of the meetyy. The Secretary or, in his or her absence or inability to act, the
person whom the chair of the meeting shall appoint secretary of the meeting, shall act as secretary
of the meeting and keep the minutes thereof.

The presiding officer shall determine tbeder of business and, in the absence of a rule
adopted by the Board of Directors, shall establish rules for the conduct of the meeting. The
presiding officer shall announce the close of the polls for each matter voted upon at the meeting,
after which no bllots, proxies, votes, changes or revocations will be accepted. Polls for all matters
before the meeting will be deemed to be closed upon final adjournment of the meeting.

Section 2.10. VOTING OF SHARES Each outstanding share, regardless of class, shall
be entitled to one vote on each matter submitted to a vote at a meeting of shareholders, except to
the extent that the Articles of Organization provides for more or less than one vote per share or
limits or denies voting rights to the holders of the shafesy class or series.

If a quorum of a voting group exists, favorable action on a matter, other than the election
of Directors, will be approved by a voting group if the votes cast within the group favoring the
action exceed the votes cast opposingati@on, unless a greater or lesser number of votes is
required by law or a greater vote is required by the Articles of Organization, these Bylaws or a
resolution of the Board of Directors requiring receipt of a greater affirmative vote of the
shareholdersncluding more separate voting groups.

The articles ofbrganizationdo not authorizeshareholdeto cumulatetheir votes in any
election of directors of the Corporation.

No ballot shall be required for the election of directors unless requested by laoktere
present or represented at the meeting and entitled to vote in the election.

Section 2.11. VOTING BY PROXY OR NOMINEE. Shares of the Corporation's stock
owned by the Corporation itself or by another corporation or entity, the majority of the voting
stock or interest of which is owned or controlled by the Corporation, shall not be voted, directly
or indirectly, at any meeting, and shall not be counted in determining the total number of
outstanding shares at any given time. Nothing in this sectionbghedinstrued as limiting the right
of the Corporation or any domestic or foreign corporation or other entity to vote shares, held or
controlled by it in a fiduciary capacity, or with respect to which it otherwise exercises voting power
in a fiduciary capaity.
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A shareholder may vote either in person or by proxy executed in writing by the shareholder
or his or her attornein-fact. An appointment of a proxy is effective when received by the
Secretary or other officer or agent authorized by the Corporatiabtlate votes. No proxy shall
be valid after eleven (11) months from the date of its execution unless otherwise provided in the
proxy. A proxy shall be revocable unless the proxy form conspicuously states that the proxy is
irrevocable and the proxy iepled with an interest as defined in the Massachusetts Business
Corporations Act. An appointment made irrevocable is revoked when the interest with which it is
coupled is extinguished. The death or incapacity of the shareholder appointing a proxytshall no
affect the right of the Corporation to accept the proxy's authority unless notice of the death or
incapacity is received by the Secretary or other officer or agent authorized to tabulate votes before
the proxy exercises his or her authority under th@mpment.

Shares owned by another corporation, domestic or foreign, may be voted by any officer,
agent, or proxy as the bylaws of that corporation may authorize or, in the absence of authorization,
as the Board of Directors of that corporation may detegmin

An administrator, executor, guardian, or conservator may vote shares held in that fiduciary
capacity if the shares forming a part of an estate are in the possession and forming a part of the
estate being served by the fiduciary, either in person ordyypwithout a transfer of the shares
into the fiduciary's name. A trustee may vote shares standing held in trustee's name, either in person
or by proxy, but no trustee shall be entitled to vote shares held by him or her without a transfer of
the sharesito his or her name as trustee.

A receiver may vote shares standing in the name of a receiver and may vote shares held by
or under the control of a receiver without the transfer thereof into the receiver's name if authority
so to do be contained in an appriate order of the court by which the receiver was appointed.

A shareholder whose shares are pledged shall be entitled to vote the shares until the shares
have been transferred into the name of the pledgee, and thereafter the pledgee shall be entitled to
vote the shares transferred, subject to any agreements containing restrictions on the hypothecation,
assignment, pledge, or voluntary or involuntary transfer of shares.

Section 2.12. ACTION BY SHAREHOLDERS WITHOUT A MEETING . Any action
required ompermitted to be taken at any annual or special meeting of shareholders may be taken
without a meeting, if a consent or consents in writing, setting forth the action so taken, shall have
been signed by the holder or holders of shares with at least theumimomber of votes necessary
to take the action at a meeting at which all shareholders entitled to vote on the action are present
and voting. The action shall be evidenced by one or more written consents that (a) describe the
action taken, (b) are signed Bhareholders having the requisite votes, (c) bear the date of the
signatures of such shareholders, and (d) are delivered to the Corporation for inclusion with the
records of meetings within sixty (60) days of the earliest dated consent delivered to the
Corporation.

If the action to be taken pursuant to the consent of voting shareholders without a meeting
is one for which notice to all shareholders would be required by law if the action were to be taken
at a meeting, then the Corporation shall, at leagtrs¢7) days before the action is taken, give
notice in the manner specified by Section 2.6 to all nonvoting shareholders, including any
shareholders entitled to vote that did not consent.
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Section 2.13 RATIFICATION OF ACTS OF DIRECTORS AND OFFICERS. Except
as otherwise provided by law or by the Articles of Organization of the Corporation, any transaction
or contract or act of the Corporation or of the directors or the officers of the Corporation may be
ratified by the affirmative vote of the holders tbe number of shares which would have been
necessary to approve such transaction, contract or act at a meeting of shareholders, or by the written
consent of shareholders in lieu of a meeting.

ARTICLE IlI
DIRECTORS

Section 3.1. BOAR® OF DIRECTORS. All corporate power shall be exercised by or
under the authority of, and the business and affairs of the Corporation shall be managed under the
direction of, the Board of Directors, except such powers expressly conferred upon or reserved to
the shareholders, and subject to any limitations set forth by law, by the Articles of Organization or
by these BylawsDirectors need not be residents of tiemmonwealth of Massachusetis
shareholders of the Corporation.

Section 3.2. NUMBER OF DIRECTORS. The number of directors shall lmme [1]
provided that the number may be increased or decreased from time to time by an amendment to
these Bylaws or resolution adopted by the Board of Directors. No decrease in the number of
directors shall have the effieof decreasing the number of directors below the minimum number
of individuals permitted by law, nor shall have the effect of shortening the term of any incumbent
director.

Section 3.3. TERM OF OFFICE At the first annual meeting of shareholders ancaahe
annual meeting thereafter, the holders of shares entitled to vote in the election of directors shall
elect directors to hold office until the next succeeding annual meeting, the director's successor has
been selected and qualified, or the directortfiezadeath, resignation, or removéespite the
expiration of a director's term, he or she shall continue to serve until his or her successor is elected
and qualified or until there is a decrease in the number of directors.

Section 34. REMOVAL . Directoss may be removed from office at any time with or
without cause by the shareholders entitled to elect them or for cause by vote of a majority of the
directors then in office. A director may be removed by shareholders or directors only at a meeting
called fa that purpose, for which the notice must state that the purpose, or one of the purposes, of
the meeting is removal of the director or directors.

Section 3.5. RESIGNATION A director may resign at any time by giving notice in the
form of an executed resigtion to the Board of Directors, its chairman, or to the Corporation. A
resignation is effective when the notice is delivered unless the notice specifies a future date.
Acceptance of the resignation shall not be required to make the resignation eflfdatipending
vacancy may be filled before the effective date in accordance with Section 3.6 of these Bylaws,
but the successor shall not take office until the effective date.

Section 3.6. VACANCIES Vacancies and newly created directorships, whether negulti
from an increase in the size of the Board of Directors, or due to the death, resignation,
disqualification or removal of a director or otherwise, may be fitlgelection at an annual or
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special meeting of shareholders called for that purpose or lafftireative vote of a majority of
the remaining directors then in office, even though less than a quorum of the Board of Directors.

A vacancy that will occur at a specific later date may be filled before the vacancy occurs,
but the new director may ntike ofice until the vacancy occurény director elected to fill a
vacancyshallserve until the next shareholders' meeting at which directors are elected

Section 3.7. MEETINGS OF DIRECTORS A regular meeting of the newllected
Board of Directors shbbe held without other notice immediately following each annual meeting
of shareholders, at which the board shall transact any other business as shall come before the
meeting.Other regular and special meetings of the directors may be held at suchnihpdaces
within or outsidehe Commonwealth of Massachusetssthe directors may fiSpecial meetings
of the Board of Directors may be called by the President, by the Chairman of the Board, if any, by
the Secretary, by any two directors, or by one tlreio the event that there is only one director.

Section 3.8. MEETINGS OF DIRECTORS BY REMOTE COMMUNICATION . The
Board of Directors may permit any or all directors to participate in any meeting by, or conduct the
meeting through the use of, any meansoshimunication by which all directors participating may
simultaneously hear each other during the meeting. A director participating in a meeting by this
means is considered to be present in person at the meeting.

Section 3.9. NOTICE OF DIRECTORS' MEETINGS. Regular meetings may be held
without notice of the date, time, place, or purpose of the meeting. All special meetings of the Board
of Directors shall be held upon not less than two (2) days' notice. Such notice shall state:

(a) thedateandtime of the medhg;
(b) the place of the meeting;

(c) the means of any remote communication by which directors may participate at
the meetingif applicable and

(d) the purpose or purposes for which the meeting is called .

The corporatioror person calling the meetirghall give noticeof the meetingo each
directorpersonally, by telephone or voice mail, by miayl,electronic transmission if consented to
by the directorpr by messenger or delivery servibitice to each director shall also be given by
electronic tansmission at the director's last knowmail address.

The corporatioror person calling the meetirghall give notice of the meetirtg each
director (a)personally (b) by telephone or voice mail, (oy mail, (d) by messenger or delivery
service or (8 by electronic transmission if consented to by the director

A written waiver of the required notice signed by a director entitled to the notice, before or
after the meeting, is the equivalent of giving notice to the director who signs the waiver. A
diredor's attendance at any meeting shall constitute a waiver of notice of the meeting, except where
the director attends a meeting for the express purpose of objecting to the transaction of any business
on the grounds that the meeting is not lawfully calledamvened.

Section 3.10. QUORUM AND ACTION OF DIRECTORS. A majority of the number
of directors as currently fixed by the shareholders or Board of Directors shall constitute a quorum
for the transaction of busine3$e act of the majority of the directgygesent at a meeting at which
a quorum is present at the time of the act shall be the act of the Board of Directors, unless the act
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of a greater number is required by |dte Articles of Organization, or these Bylaws. The directors
at a meeting for which quorum is not present may adjourn the meeting until a time and place as
may be determined by a vote of the directors present at that meeting.

Section 3.11. COMPENSATION Directors shall not receive any stated salary for their
services, but by resolutiasf the Board of Directors a fixed sum and expenses of attendance, if
any, may be allowed for attendance at any meeting of the Board of Directors or committee thereof.
A director shall not be precluded from serving the Corporation in any other capadadigcaivihg
compensation for services in that capacity.

Section 3.12. ACTION BY DIRECTORS WITHOUT A MEETING . Unless otherwise
provided by the Articles oDrganizationor these Bylaws, any action required or permitted to be
taken at a meeting of the Board Directors or any committee thereof may be taken without a
meeting if all members of the Board of Directors, or all committee members then appointed,
consent to such actioin writing or by electronic transmission and the writings or electronic
transmissias are filed with the minutes of the proceedings of the Board of Directors.

Section 3.13. COMMITTEES OF THE BOARD OF DIRECTORS. The Board of
Directors, by resolution adopted by a majority, may designate one or more directors to constitute
one or moreommittees, to exercise the authority of the Board of Directors to the extent provided
in the resolution of the Board of Directors and allowed under the law of the Commonwealth. A
committee of the Board of Directors does not have the authority to:

(a) autlorize distributions;

(b) approve or propose to shareholders action that this chapter requires be approved
by shareholders, including an amendment to the Articles of Organization;

(c) change the number of the Board of Directors, remove directors from aifice
fill vacancies on the Board of Directors, or

(d) adopt, amend, or repeal the Bylaws of the Corporation.

The designation of a committee of the Board of Directors and the delegation thereto of
authority shall not operate to relieve the Board of Directorsany member thereof, of any
responsibility imposed by law.

Section 3.14 MEETINGS AND ACTION OF COMMITTEES . Unless adopted by a
resolution of the Board of Directors getings and actions of committees shall be governed by and
held and taken in accordance with this Article Il of these Bylaws, with such changes as are
necessary to substitute the committee and its members for the Board of Directors and its members;
provided, however that the time of regular meetings of committees may also be called by
resolution of the Board of Directors and that notice of special meetings of committees shall also
be given to all alternate members, who shall have the right to atteneetihgs of the committee.

The Board of Directors may adopt rules for the government of any committee not inconsistent with
the provisions of these Bylaws.

ARTICLE IV
OFFICERS
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Section 4.1. POSITIONS AND APPOINTMENT. The officers of th&orporation shall
be appointed by the Board of Directors and shall be a President, a Treasurer, a Secretary, and any
other officers, including assistant officers and agents, as may be deemed necessary by the Board
of Directors. Any two or more offices mde held by the same persdtach officer shall serve
until a successor is elected and qualified or until the death, resignation or removal of that officer.
Vacancies or new offices shall be filled at the next regular or special meeting of the Board of
Directors.Election or appointment of an officer or agent shall not of itself create contract rights.

Section 4.2. REMOVAL AND RESIGNATION. Any officer appointed or elected by the
Board of Directors may be removed with or without cause by the affirmativet/tite majority
of the Board of Directorat any regular or special meetingny officer or assistant officer
appointed by an authorized officer may be removed at any time with or without cause by any
officer with authority to appoint such officer @ssisant officer. Removal shall be without
prejudice to the contract rights, if any, of the officer so removed.

Any officer may resign at any time by delivering notice to the Corporation. Resignation is
effective when the notice is delivered unless the ngtiogides a later effective date.

Any vacancies may be filled in accordance with Section 4.1 of these Bylaws.

Section 4.3. PRESIDENT The President shall be the chief executive officer of the
Corporation, and subject to the direction of the Board of Borsc shall have active, general
supervision and executive management over the business and affairs of the Corporation. The
President shall preside at all meetings of all directors, shall see that all orders and resolutions of
the Board of Directors are icged out, and shall perform any other duties as the Board of Directors
may assign

Section 4.4. VICEPRESIDENTS. Each Vice President, in order of their rank as
designated by the Board of Directors, shall perform the duties and exercise the powers of the
President in the absence or disability of the President, and shall perform other duties as the Board
of Directors or President shall assign.

Section 4.5. SECRETARY The Secretary shall attend all meetings of the Board of
Directors and all meetings of theaskholders and shall record all votes and the minutes of all
proceedings and shall perform like duties for the standing committees when required. The
Secretary shall give or cause to be given notice of all meetings of the shareholders and all meetings
of the Board of Directors and shall perform other duties as may be prescribed by the Board of
Directors or the President. The Secretary shall be the custodian of the records and of the seal of
the Corporation, and shall affix the seal to all documents arst #it#, when duly authorized by
the Board of Directordn the absence of the Secretary, the minutes of all meetings of the Board
of Directors andlsarénolders shall be recorded by the person designated by the President or Board
of Directors.

Section 4.6 TREASURER. The Treasurer shall be the principal financial officer of the
Corporation, shall have the custody of the corporate funds and securities, shall keep full and
accurate accounts of receipts and disbursements of the Corporation, shall depusieg and
other valuable effects in the name and to the credit of the Corporation in the depositories designated
by the Board of Directors, and in general shall perform all duties incident to the office of Treasurer
and such other duties as the Board wéEtors or President shall assign.
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The Treasurer shall disburse the funds of the Corporation as may be ordered by the Board
of Directors, taking proper vouchers for the disbursements. The Treasurer shall keep and maintain
the Corporation's books of accawand shall render to the President and Board of Directors an
account of all transactions as Treasurer and of the financial condition of the Corporation and
exhibit the books, records, and accounts to the President or Board of Directors at any time.

Sectin 4.7 OTHER OFFICERS, ASSISTANT OFFICERS AND AGENTS. Officers,
assistanbfficers andagents, if any, other than those whose duties are provided for in these Bylaws,
shall have such authority and perform such duties as may from time to time be préesgribed
resolution of the Board of Directors.

ARTICLE V
INDEMNIFICATION OF DIRECTORS AND OFFICERS

Section 5.1 INDEMNIFICATION OF OFFICERS AND DIRECTORS. The
Corporation shallto the fullest exterpermitted by lawijndemnifyand hold harmlesa director
or officer who was wholly successful, on the merits or otherwise, in the defense of any proceeding
to which he or she was a party because he or she was a director or officer of the Corporation agains
reasonable expenses incurred by him or her in connection with the proce€den@G.orporation
VKDOO SD\ WKH H[SHQVHV LQFO X @ite®dr @ wifideid deferdivglaiyHHY L Q
proceeding in advance of its final dispositipngvided however, that, to the extent required by
law, such payment of expenses in advance of the final disposition of the proceeding shall be made
only uypon WKH &RUSRUDWLRQYYVY UHFHLSW RI D ZULWWHQ DIILUP
undertaking by thdirector or officeito repay all amounts advangadrsuant to and in compliance
with Section 8.53 of the Massachusetts Business Corporations Act, as it may be amended

Section 5.2 INDEMNIFICATION OF EMPLOYEES AND AGENTS. The
Corporationmay, to the fullest gtent permitted by law, indemnifynold harmlessand advance
expenses foeach person who may serve or who has served at any time as a director or officer of
the Corporation or of any of its subsidiaries, or who at the request of the Corporation may serve
at any time has served as a director, offieerployee, agent, @dministrator or trustee of, or in
a similar capacity with, another organization or any employee benefit [d&#&vered Persoh,
against all expenses and liabilities, including celifees, reasonably incurred by or imposed upon
such person in connection with any proceeding in which he may become involved by reason of his
serving or having served in such capaciotwithstanding the foregoing sentence, the
Corporation shall not beequired to indemnify a person in connection with a proceeding initiated
by such person if the proceeding was not authorized in advance by the Board of Directors.

Section 5.3 OTHER INDEMNIFICATION. 7KH &RUSRUDWLRQTYV REOLJDV
indemnifyand holdharmlessany person who was or is serving at its request as a director, officer
or employee of another Corporation, partnership, joint venture, trust, organization or other
enterprise shall be reduced by any amount such person may collect as indeomifioati such
other Corporation, partnership, joint venture, trust, organization or other enterprise.

Section 5.4 INSURANCE The Board of Directors may, to the full extent permitted by
applicable law as it presently exists, or may hereafter be amendetrfrerto time, authorize an
DSSURSULDWH RIILFHU RU RIILFHUV WR SXUFKDVH DQG PDLQ
(@) to indemnify the Corporation for any obligation which it incurs as a result of the
indemnification of directors, officers ananployees under the provisions of this Artisdle and
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(b) to indemnify or insure directors, officers and employees against liability in instances in which
they may not otherwise be indemnified by the Corporation under the provisions of thisYrticle

Secton 5.5 NON-EXCLUSIVITY . The foregoing righs of indemnification and
advancement of expensgsall be in addition to and not exclusive of any other rights which such
director or officer or other person may be entitled under the Articles of Organization, any
agreement, or pursuant to any action taken by the directors or shareholders of the Corporation or
otherwise.

Section 5.6 AMENDMENT OR REPEAL. Any repeal or modification of the foregoing
provisions of this Article V shall not adversely affect any right or protection hereunder of any
person in respect of any act or omission occurring prior to the time of such repeal or modification.

The rightsSURYLGHG KHUHXQGHU VKDOO LQXUH WR WKH EHQHILW
heirs, executors and administrators.

ARTICLE VI
SHARE CERTIFICATES AND TRANSFER

Section 6.1. CERTIFICATES REPRESENTING SHARES Certificates representing
shares of the Corporation shall state

(a) the name of the Corporation and that it is organized under the laws of the
Commonwealth;

(b) the name of the person to whom issued;

(c) the number and class of shares and the designattie series, if any, which
the certificate represents; and

(d) a conspicuous statement setting forth restrictions on the transfer of the shares,
if any.

No share shall be issued until the consideration therefor, fixed as provided by law, has been
fully paid.

The Corporation shall, after the issuance or transfer of uncertificated shares, send to the
registered owner of uncertificated shares a written notice containing the information required to
be set forth or stated on certificates pursuant to thesdthsisetts Business Corporations Act.
Except as otherwise expressly provided by law, the rights and obligations of the holders of
uncertificated shares and the rights and obligations of the holders of certificates representing shares
of the same class aséries shall be identical.

Section 6.2. TRANSFERS OF SHARESShares of the Corporation shall be transferable
in the manner prescribed by law and in these Bylaws. Transfers of shares shall be made on the
books of the Corporation only by the holder of redteteof, by such perssrattorney lawfully
madein writing and, in the case of certificated shares, upon the surrender of the certificate thereof,
which shall be cancelled before a new certificate or uncertificated shares shall be issued. No
transfer ofshares shall be valid as against the Corporation for any purpose until it shall have been
entered in the share records of the Corporation by an entry showing from andidhehshares
weretransferred
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Section 6.3. REGISTERED SHAREHOLDERS The Corporatin may treat the
registered owner of any shares issued by the Corporation as the holder in fact thereof, for purposes
of voting those shares, receiving distributions thereon or notices in respect thereof, transferring
those shares, exercising rights of digswith respect to those shares, exercising or waiving any
preemptive right with respect to those shares, entering into agreements with respect to those shares
in accordance with the laws of the Commonwealth, or giving proxies with respect to those shares

Neither the Corporation nor any of its officers, directors, employees, or agents shall be
liable fortreatingthat person as the owner of those shares at that time for those purposes, regardless
of whether that person possesses a certificate for thasesséind shall not be bound to recognize
any equitable or other claim to or interest in such share or shares on the part of any other person,
whether or not it shall have express notice thereof, except as otherwise provided by law

Section 6.4. LOST CERTIHCATES. The Corporation may issue a new certificate for its
shares in place of any certificate theretofore issued and alleged by its owner of record or such
owner's authorized representative to have been lost, stolen, or destroyed if the Corporatemn, trans
agent, or registrar is not on notice that such certificate has been acquired by a bona fide purchaser.
A replacement certificate may be issuieithe owner or th@wner's representative:

(a)fileswith the Secretary of the Corporation and the trareient or the registrar,
if any, a request for the issuance of a new certificate, together with an affidavit in form satisfactory
to the Secretary and transfer agent or registrar, if any, setting forth the time, place, and
circumstances of the losand

(b) complieswith such other reasonable requirements as the chair of the Board of
Directors, the President, the Secretary, or the Board of Directors and the transfer agent or the
registrar, if any, shall deem appropriate under the circumstandesh may intude filing a
sufficient indemnity bond tondemnify and save harmless the Corporation and the transfer agent
or the registrar, if any, from any and all damage, liability, and expense of every nature whatsoever
resulting from the Corporation, the transigent, or the registrar issuing a new certificate in place
of the one alleged to have been lost, stolen, or destroyed.

A new certificate may be issued in lieu of any certificate previously issued that has become
defaced or mutilated upon surrender for edliation of a part of the old certificate sufficient, in
the opinion of the Secretary and the transfer agent or the registrar, if any, to identify the owner of
the defaced or mutilated certificate, the number of shares represented thereby, and thefnumber o
the certificate and its authenticity and to protect the Corporation and the transfer agent or the
registrar against loss or liability. When sufficient identification for such defaced or mutilated
certificate is lacking, a new certificate may be issueshuppmpliance with all of the conditions
set forth in this Section in connection with the replacement of lost, stolen, or destroyed certificates.

ARTICLE VI
DISTRIBUTIONS

Section 7.1. DECLARATION. The Board of Directors may authorize, and the
Corporation may make, distributions to its shareholders in cash, property, or shares of the
Corporation to the extent permitted by the Article®ajanizatiorand theMassachusetts Business
Corporation ActBefore payment of any dividend there may be set aside out of any funds of the
Corporation available for dividends such sum or sums as the directors from time to time, in their
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absolute discretion, think proper as a reserve fund to meet contingencies, emuédizing
dividends, or for repairing or maintaining any property of the Corporation, or for such other
purpose as the directors shall think conducive to the interests of the Corporation, and the directors
may abolish any such reserve.

Section 72. RECORD DATE FOR DIVIDENDS AND DISTRIBUTIONS . For the
purpose of determining shareholders entitled to receive a distribution by the Corporation (other
than a distribution involving a purchase or redemption by the Corporation of any of its own shares)
or a sharalividend, the Board of Directors of the Corporation may, at the time of declaring the
dividend ordistribution, set aecord date no more than seie(v0) days prior to the date of the
dividend or distribution. If no record date is fixed for the deteatnom of shareholders entitled to
receive a distribution (other than a distribution involving a purchase or redemption by the
Corporation of any of its own shares) or a share dividendiett@rddateshall be the daten
which the resolution of the Boamf Directors declaring the distribution or share dividend is
adopted.

ARTICLE VIII
GENERAL PROVISIONS

Section 8.1. SEAL The Corporation may adopt a corporate seal in a form approved by the
Board of Directors. The Corporatiehall not be required to use the corporate seal and the lack of
the corporate seal shall not affect an otherwise valid contract or other instrument executed by the
Corporation.

Section 8.2. CHECKS, DRAFTS, ETC All checks, drafts or other instruments for
payment of money or notes of the Corporation shall be signed by an officer or officers or any other
person or persons as shall be determined from time to time by resolution of the Board of Directors.

Section 8.3. FISCAL YEAR The fiscal year of the Corpdian shall be as determined by
the Board of Directors.

Section 8.4CONTRACTS 7KH %RDUG RI 'LUHFWRUV PD\ DXWKRUL]E
agent or agents to enter into any contract or execute and deliver any instrument in the name of and
on behalf of te Corporation, and such authority may be general or confined to specific instances.

Section 8.5LOANS. No loans shall be contracted on behalf of the Corporation, and no
evidences of indebtedness shall be issued in its name unless authorized by aresohgiBoard
of Directors. Such authority may be general or confined to specific instances.

Section 8.6DEPOSITS. The funds of the Corporation may be deposited or invested in
such bank account, in such investments or with such other depositariesrasraet by the Board
of Directors.

Section 8.7 CONFLICT WITH APPLICABLE LAW OR ARTICLES OF
ORGANIZATION . These Bylaws are adopted subject to any applicable law and the Articles of
Organization Whenever these Bylaws may conflict with any applicable lawherArticles of
Organization, such conflict shall be resolved in favor of such law or the Articles of Organization.

Section 87. INVALID PROVISIONS . If any one or more of the provisions of these
Bylaws, or the applicability of any provision to a specific situation, shall be held invalid or
unenforceable, the provision shall be modified to the minimum extent necessary to make it or its
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application vall and enforceable, and the validity and enforceability of all other provisions of
these Bylaws and all other applications of any provision shall not be affected thereby.

ARTICLE IX
RIGHT OF FIRST REFUSAL

Section 9.1. RIGIT OF FIRST REFUAL. No shareholder shall sell, assign, pledge, or
LQ DQ\ PDQQHU WUDQVIHU DQ\ RI WKH VKD UGCMRh IRPPRQ 6W|
or any right or interest therein, whether voluntarily or by operation of law, or by gift anisiee
except by a transfer which meets the requirements hereinafter set forthArtithes|X:

@) If the shareholder receives from anyone a bona fide offer acceptable to the
shareholder to purchase any Common Stock held by such shareholder, therehelder shall
first give written notice thereof to the Corporation. The notice shall name the proposed transferee
and state the number of shares of Common Stock to be transferred, the price per share and all other
terms and conditions of the offer.

(b) For fifteen (15) days following receipt of such notice, the Corporation or its
assigns shall have the option to purchase all or, with the consent of the shareholder, any lesser part
of the Common Stock specified in the notice at the price and uponrtieget forth in such bona
fide offer. In the event the Corporation elects to purchase all or, as agreed by the shareholder, a
lesser part, of the Common Stock, it shall give written notice to the selling shareholder of its
election and settlement for saidmmon Stock shall be made as provided below in paragraph (c).

(c) In the event the Corporation elects to acquire any of the Common Stock of
WKH VHOOLQJ VKDUHKROGHU DV VSHFLILHG LQ VDLG VHOOL
Corporation shalso notify the selling shareholder and settlement thereof shall be made in cash
ZLWKLQ WKLUW\ GD\V DIWHU WKH 6HFUHWDU\ RI WKH &RL
notice; provided thaif the terms of payment set forth in said selling sh&®ebGHUYV QRWLFH
other than cash against delivery, the Corporation shall pay for said Common Stock on the same
WHUPY DQG FRQGLWLRQV VHW IRUWK LQ VDLG VHOOLQJ VKDU

(d) In the event the Corporation does not elect to acquire all of them©am
6WRFN VSHFLILHG LQ WKH VHOOLQJ VKDUHKROGHUTV QRWLFt!
(60) day period following the expiration of the option rights granted to the Corporation, sell
elsewhere the Common Stock specified in said sellingglk@R O GHU TV QRWLFH ZKLFK ZD
by the Corporation, in accordance with the provisions of paragraph (c) éiticie X, provided
that said sale shall not be on terms and conditions more favorable to the purchaser than those
contained in the bonhLGH RIITHU VHW IRUWK LQ VDLG VHOOLQJ VKDUHEK
so sold by said selling shareholder shall continue to be subject to the provisionAdidtadX
in the same manner as before said transfer.

(e)  Anything to the contrary cdained herein notwithstanding, the following
transactions shall be exempt from the provisions ofAhisle IX:

(2) $ VKDUHKROGHUYfVY WUDQVIHU RI DQ\ RU DO
GXULQJ VXFK VKDUHKROGHUTV OLIHWLPHK FKRHKROGHKUEYV Al
Immediate family DV XVHG KHUHLQ VKDOO PHDQ VSRXVH OLQHDO (
or sister of the shareholder making such transfer.
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2 $ VKDUHKROGHUYVY ERQD ILGH SOHGJH RU F
Stock with a commeral lending institution,provided thatany subsequent transfer of said
Common Stock by said institution shall be conducted in the manner set forthAmtitles [X.

B) $ VKDUHKROGHUYfV WUDQVIHU RI DQ\ RU DOO
Stock to any othreshareholder of the Corporation.

(4) $ VKDUHKROGHUYfY WUDQVIHU RI DQ\ RU DOO
Stock to a person who, at the time of such transfer, is an officer or director of the Corporation.

5) $ FRUSRUDWH VKDUHKR OlIGfi4CHMmManBekV IHU R
pursuant to and in accordance with the terms of any merger, consolidation, reclassification of
Common Stock or capital reorganization of the corporate shareholder, or pursuant to a sale of all
or substantially all of the stock or atsef a corporate shareholder.

(6) $ FRUSRUDWH VKDUHKROGHUYfY WUDQVIHU RI
to any or all of its shareholders.

(7)  Atransfer of any or all of the Common Stock held by a shareholder
which is a limited or general partnership tyyar all of its partners.

(8) $ FRUSRUDWH VKDUHKROGHUfY WUDQVIHU RI
to a loan out corporation for tax or estate planning purposes, where such loan out corporation is
wholly owned by such corporate shareholder and/or theR&U D WH VKDUHKROGHUYV VSI

In any such case, the transferee, assignee, or other recipient shall receive and hold such
Common Stock subject to the provisions of thiticle 1X, and there shall be no further transfer of such
Common Stock except in accordthwthis Article IX.

) The provisions of thidrticle IX may be waived with respect to any transfer,
either by the Corporation, upon duly authorized action of its Board of Directors, or by the
shareholders, upon the express written consent of the owfreersajority of the voting power of
the Corporation (excluding the votes represented by those shares of Common Stock to be sold by
the selling shareholder). Thigticle IX may be amended or repealed either by a duly authorized
action of the Board of Dactors or by the shareholders, upon the express written consent of the
owners of a majority of the voting power of the Corporation.

()  Any sale or transfer, or purported sale or transfer, of Common Stock shall
be null and void unless the terms, conditicarsl provisions of thidrticle IX are strictly observed
and followed.

(h)  The foregoing right of first refusal shall terminate on either of the following
dates, whichever shall first occur:

(i)  On August 1, 2029 or

(i)  Upon the date Common Stock of t@erporation is first offered to
the public pursuant to a registration statement filed with, and declared effective by, the Securities
and Exchange Commission under the Securities Act of 1933, as amended. The certificates
representing the Common Stock $hwdar the following legend so long as the foregoing right of
first refusal remains in effect:
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37+( 6+$5(6 5(35(6(17(" %< 7+,6
CERTIFICATE ARE SUBJECT TO A RIGHT OF FIRST
REFUSAL OPTION IN FAVOR OF THE
CORPORATION, AS PROVIDED IN THE BYLAWS OF

THE &25325%$7,21 °

) The provisions of thi&rticle 1X shall not apply to any transfer of shares of
Preferred Stock of the Corporation or the shares of Common Stock issued upon conversion thereof.

ARTICLE X
AMENDMENT OF BYLAWS

Section10.1. SHAREHOLDERS. These Bylaws may be amended, repealed, or otherwise
altered by the shareholders.

Section10.2. BOARD OF DIRECTORS. As authorized by the Articles of Organization,
the Board of Directors may also make, amend, or repeal, subject to any provision of the
MassachusettBusiness Corporation Acthe Articles of @ganization or abylaw adopted by the
shareholdershat reserve the power exclusively to the shareholders or otherwise restricts the
authority of the Board of Directors.
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CERTIFICATE OF SECRETARY OF

FOUR TREES MANAGEMENT COMPANY

The undersignedirthur Brownseyhereby certifies thateis the duly elected and acting
6HFUHWDU\ RI )RXU 7UHHV ODQDJHPHQW &RPSDQ\ D 0DMNMYORPMKNWW
the Bylaws attached hereto constitute the Bylaws of said Corporation as duly adopted by Action by
Unanimous Written Consent in Lieu of an Initial Meeting by the Board of Directors on Ad2(19.

IN WITNESS WHEREOF, the undersigned has hamo subscribedchis name this
August9, 20109.

Arthur Brownsey Secretary
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PHHWKHHHEB R XEIIXVWRPHUQWWREU FKDRVRIOHYRDRGV
I[URRWKRHUIHWW D E O L V. RPLHGIMRWH B U R G XKW KIG R R W
SURGXFH RQ VLWH

,QDGGLWRRIQ@ FDYH IXQBR P S O L DIRZED Q Q DIBLR/ZIHW
UHWDLO ZH DQWLFLSDWH VHOOLQJ UHWDLO SURGXF'

L 7RSLFDOV ZKLFK PD\ LQFOXGH VDOYHV VSUD\V
WUDQVGHUPDO SDWFKHYV

LL 7LQFWXUHYV

LLL&ARQFHQWUDWHY ZKLFK PD\ LRI GG ¥ /L O/KIDW/H
FDUWULGJHYV

LY (GLEOHV ZKLFK PD\ LQFOXGH GRVHG IRRGV DQG
LQJHVWLEOH FDSVXOHYV

Y &ORQHV DV UHJXODWLRQV PD\ DOORZ
&XVWRPHU 6XPPDU\

'KLOZHD L WRH HMKHHH B D QD G X O V¥ RXYWHX P@VUHR O\R N H
FRPPXQLOWXUURXQ@UQ LW QRG\H O LIDEEHRQR DL
WRHDBKVFHUFXVWRREZKB/UEBRRNR®FOHNYZVWDLQDEOH
UHFRJQL FOUEDDEMJ D QIGK CRMH UB URY IP@DUG ZL QA D@L W\
VXSSRUWHG E\ D FRQVLVWHQW JXLGHG H[SHULHQFH

- HDUB ER X W LZILX\BKF U DD'®/'S U R DK K$H UV S HA\R QY H W H
H[SHULHPFOGX PWEWD SDWRWR X MR XU QKHHW KWK UR X JK
SURYLGHKGE RRDLPLWMGEGDHQ HDR/HOSKPBKRR RN U
JHQHW/ILEHKBL XMD@®R XEBRP P X QLOL\W L RWILPISFOQMR\LQ J

R XSU R GWXH @/H FRXBRELAV RDNR XEX VW R BB BRW KWH D P
WKURXJK HQJDJLQJ WUDQVSDUHQW DQG UHOLDEOH ¢



&RPSDQ\ '"HVFULSWLRQ

D 6WUXFWXUH

JRXUUHHARO\RNKB 3)7+ D ODVVDFKXYHPULWWMBELOLW)
&RPSDQ\WD ZKROO\ RZREWGLGRIDRX JUHHOMD QDJHPHQW
&RPSDQ@)70& DODVVDFKXYERUIBS\RUBRWHBEXGD UHQW
FRPSDQ\ DV D & &RIRRGMND WY RVZRIGLVWLQFW DGYDQW

L

LL

6DIHWQ7D[ &RPSOLD@BHHFWLRQ SUHYHW®WWHN

G H G X F WR.ID Q@&IDVD\Q DHE[LSVH QWHFH SWU ARVRW RR G V
VROZKLPK\UHVX@MRSHURERRH G HDQGW DWDH H V
HY HLQQV KHHY HR MY O R \G\K U IDQLUV RBEDBD VW KH®WLWLHV
VXFBV/&VRG & RUSRUDRDLR YV XZ 1 DKLU M D @MW \
FRPSDAYQHBWKDUHKRDGHKYS R Q VR EBVIKHWD [
EXUG$\VDP& &RUSRUBWM BERXUGHHP DVEVXHV\WWUHG
W KAR U S RO B WHHOP R YW RRSD M RR MMKNL\D D QUFLLIDE H G
E\FRPSDRXQHDQOGLPLWEK®@UDEW®EF®HDIBHILQHG
FRUSRUDWH WD[ UDWH

JOH[LE& @ RW S R U W KR D/O H [ LLEW KD Q QIHIK L F K
WKHARQGXRIVEIHH UL GINR Y IMXHFRIH U L Q UMD G HQ
FRPSOIPM@WHUW KDY WD NHOQH BWUM R W U X FRWUU H
FRPSD QD G®IHULYRIFLOS WROIHLERP SOLQ QM W R U
SDUWLF LSE@OPLYRIY WM KIPQI. EGUD LVEHGR X BUH H V
ODQDJHPIBAWSDQVKURMKIKVKIHUDORVVKD UMV
LVVXDRIBE) (VR&RQY HUMRMEHR\HL LILV V X DRIFI{ H G
UDWRWS$®E3) (V&RQY HUMRMERD\D 6K D RHH UL @1 © O
UHVX@WQHURKLIRP SDOKD UMM ULRURQEW DG H
SULYDMBFFWUHGIOVHEVBRUVXWR(M 5X0OH E RI
5HIJXODWLARXF KRIHUL Q/KXDQRWHS XEODFEMHUWLVHG
)70&9¥ IXQGUDHVR QWY S UL P DW DOV HWRZEGNULR Z Q

L QV W L WOQW HR/@IRBWH ®DLQVMQ@ YHVWRESHFLDOL]HG
IXQGV RSHUDWLQJ OHJDOO\ ZLWKLQ WKH FDQQDE

,W K R XECH® R W\W IGPRX WU H W QD JHPH& W KAFRQV X OW G Q J

H G X F D AR REDIDQ W LRIZHIHEGW KAHX U URH[GI\W X W DD JHP HQ W
WHDRPITRQLIROGP B HYHR®D GPDQ G UW RMUR ZQ Y M)\ Q
LOQGHSHOOMWYWSDUDREBRWK+DQB70& 'HVSLMWHPLODU
QDPH WKDW HQWLW\ LV QRW VHHNLQJ &&& OLFHQVX!I



E 2SHUDWLRQV DQG /RFDWLRQ

)7+ SOD QAR SH U MWQHGXOW BAWDILS HQ VIDQEL H U
&XOWLYDRMLORN @S D RKW KVHV U H H WO RIRYEBIIV HP RQ W
&DERW 6WUHHW +RO\RNH 0%

7KESURSRORBDIMERPSOFZDM@WOV D RGILQH T XL UHMRKQ W V
&DQQDEDWLQHVYVRIVHGXFDW IRRIRIOK HU ZUIMHT XDOLIVLQJ
QHLJKE RUAIQAIDWIOMNK L QH FRIR XSUR S UK KD RFDMM. R Q
DOVWRPSOIZD QR FIIR L QH T X L U H /I QX B WAHKEIL WR\|
+RO\RNHHIQHUDO ,QGXVWULDO ,* ]RQH

" HH Q W HLUHEEB H DVHUHH PRQ@\N\. S D FAH. WK GRPPHQFLQJ
RGXIXVW

" HH[HFX\WMBRV&RP P X Q& WAH H P BIQMKK&L VR\+ R O\R N H
DORQJ ZL WSO I \RRIU \BE J R\QW

 HUHFHL/SISURRB®E®SHF BB O PE\W K#+R O \RSNHER XQF L O
RQ -DQXDU\

$0PX O W L YOIQ/GL IR\YDS DU D WIKFD@®WL QF RP S O L Z Q WHKK H
&RPPLVWIURQ X O DVDLGRHUE 0 5 HWHDQBLOROORZ
FRQVLGH RDXWICA@FF ODQDIJHPBHQ®SHUDWILRQNOH V
DV VXEPLWWHG Z&WIOLFHRVH DSSOLFDWLRQ V



JRXQGLQJ ODQDIMHPMH QWG ([SHULHQFH

D )7+ ZDV IRXQGW® W\KUHH SULQFLSDOV

L

LL

1RQYROGPBQHVLGKAWIIHF X WLIYHF HWR QEHJD Q
KHEDUHHEDQQDEQV D VSD WRWV KWW D UMHTEPW
3KDUPDFDQQLWIT XDIRHROM G L PDOLMADBABBQKRXVH
IDFLOOMWA\Z<RUNLWR VWUREQFNJURXODGCS SRDLQ
PDQDJHPH@EG XFDWRRMDXLFNODNGXDPWVRHBGXFWLRQ
&RRUGL@QRXYW RV HIBDIEQ D L WS UR GHFVE KRIG X OLIHIDIG
DQDO\DVQBAH PP QDJHP HRORHIKWDUPDFRQQLYV
DORQUWHK WKRXILRZ QB BBW H YHR® G P MQRR X QUGK H
LQGH S H QRRHIDMX ODVQL@IG X F D VERPPG D QR X WU H H V
ODQDJHPHOWKLPKGYLFRRSD RIDVQ]H\WQGWDJHV
RQDFLGHWLGBY HOR SPHRGK FAFKRIG XOIL\Y B L VN
DVVHVVPHQWEHYHORSPA@RUNIRWEBBLQRRU
7JUHHM QDJHPHQVWHYHO RRHE® S O H P HIVOMA Y DW L R C
W U D LRX QU L FORWXIPH UWRRR KR BWWK&RPPLVWLR QT
BRFLOGLBYRIUDRQIUHY L RHWUOEMEHD GHFKQLFDO
- ULWRHO R X BIE\NHG W R6 BDWEDJRP WR  ZKHUH
VKHD GYLWHR® SDQDRAVRWYFR X QWS HUDWLR® D O
SURGWEWFRNRPSOLDA B KD LRH UL RMKIE , &
&XOWLYBRPPR QY VOIG W KHHFL SR HQ&S 1 1\

<RXQJ (QWUHSUHBBXYUDRD W& H

$UWK®%URZQVEHFUHWDUWUHFVRRBHVHDUF®G
'"HYHORSP $QWKDHUI DIQL ¥ DUHIHREDQQDEQV LQ
&ROR UDIGHRWHZ R UNKIGZD\XSIURWULPWIRXOWLYDWRU
Z L WAKR X OGIHUL M 6. RE® B D ®I\Y H Q WKR@\DX ORBHQIG H

1D W X USDUOWIRRLY HVBRH Z<R UINQ ZKH WKHP HWR QL
*ROGPDS DBRWK D UP D F DN WMHOFU W K KFUH ODDWH G
3URSDJBWHR QDOOH. IV KAX O W L WH\IWPR Q SHUFH QW
FORQXFFHAMWHW KRUL QRGELQEW H Y'RQ G PWRHO S
VWDRXEUHHYQDJIHPH WUWKMNISHUWEXBWLYDWLRC
DO ORW KR XTUH NWH DWPRL @ KIHH Z(Q J O D«DGJ Y B X &/
WZRIDWMURIR%HVRG RPBR Z HUWKKHH F O X VMVUHD L Q
'DY\-RQHMUWRXW UWMKHNHYHOR KMAOWFXOWLYDWLRC
SURJUD® G H DG KR X WU H BWH DLV K3-D D&PAL H @ORHG
SURFHGXUDO DVSHFWV RI WKHLU FXOWLYDWLRQ



LLL6WHY+R®D GPDMQHDV X U&KLRISHUDWLQBFHIWNHYHQ
DWW H QR UQHILY H UW\JID/G\X AW WIRE 6L QF R O RIQ G
(YROXWLRDPURYHWKBD\GWFDGKWHYKREXLOW
H[SHULHIQPH D EX VL Q H\D\D D J H P HFQRW) W LPIHFAAL D
GHYHORIZRHW@WEOLHAWH REZDRQQ 8 SH UDKVLLM J
RZ@$5$DZDUG ZLPOKGEIBW R G X MWLXRERQRE H O SW @& J
PDQDIDHDPLPNGLBDO F V6 MAHYARY IR X Q&N @U HH V
ODQDJHPHRWORDUWOUWQROQMR OGPDQGUWKXU
%URZQVHN EULHMMUY B L QW H BWIRD V X LRHUD
ODVVDFKXVHWWY &DQQDEHGXFDWLRROS®URILW
RUJDQL]IDWLRDQBW ®GYLWRUSHH VR X UFHIRYDWLRQ
,QVWINWEXWOHW LY BWEROW WAMH Y HY WKHSULPDU\
DGPLQLVIWRUDVIRMWHAD L QW DARUSRERMXPHQWDWLRQ
OHDGL@RFOHUPL\WWEXFLGHWLGBIYHORISQRQFLDO
SURMHFIMQEQGJHWRQG HVLJI@PHGILPRQWE Q@
SURVSHFWXYV



ODUNHW DQG N\QIXPBLDICR Q V
D .H\$VVXPSWLRQ *HQHUDWLRQ

)7+ VWXGLDRKXRPERWRXUHAHFOXGBGK@IL]'DLDFWERRN

GDWD &2 SHQA@WDQGHZ)URQWAWD @®RUGWBU UDYWH
VHR/IPDUNMKHWWXPSWKREXULRKGHFLVLRQ PoHNOLRXIH
VRPH RI RXU NH\ DVVXPSWLRQV

L :HSURMBHWZHHQ U H WHDX\ON R FSHHUB/D \7 K L V'V
EDVXGR@R%L]'DQOW LRYHDWDIRHBWL.VSHGSDDWIRQDJH
DV ZHOO DV WKH HYHQWXDO PDWXULW\ RI WKH 0/

LL : HXVRSHQDWWRRQLWRHU NIHHWEDDLL\ONWHIWB Q G
PDUNHWUH §WUWFRIGKEFWH JRRV GW BU R MURHFYW Q X H
DOQGHILGHRGRIMUL QINW BLUR GXSARMLFILDOVR
FRPSDUH®K DLODHEHEBH P DWRRRSHUDVGULR@GBIQVDULHV
DQG ZKROHVDOHUYV

LLL: H SURMWRWMVK B Y H U DZKR O H\VSUAMRHKLIK XD O LW\
SUH SDFNSCDIQI@D IFLR/ZHIUG® RER SSUR[LPDSH O\
JUDE\ ZLWX <R<GHFOW®HUHDQWHD®FKLQJ
ERWWRP

LY : HSURMMKRARQ IOBURIG XAWWY B V O R ZGHHUF OL@ H
SULFH DYHUDJLQJ DSSBR$IURPWHIHFDLQH E\

Y :H SODQ WR RSHQ RXU HVWDEOLVKPHQW LQ 4 4

YL : HDUBUHSDWREGHW6 ( WDREOLJDEWERQWIXOO\
FD O F X O KGELHIGIX F WELLEJORHR WRNJ R R GAR MG/D ZK R O H
EXVLQHVV HQWLW\

YLL 7KH RWWRX Q B X U H WIDLFOM HF MO X BOEX)L PRV VY G
RSHUDWH[BERUHMVWLPDWISSUR[LPDWHOD
+RZHY B@SUR MEHYWHO R R HEBW D Q DJHGW KOIH Z
O L F HIQR/® GIRRW\O RZ (EBIS U RFVKHIEQR IR Z Q H U \BRLPH
HVWLPDWHV LQFOXGH

” N IRULQLWLDO LQYHQWRU\

” N IRU FRPSOHWH EXLOG LQFOXGLQJ *& 0(
PDWHULDOV DV ZHOO DV VHFXULW\ DQG DOD

” N IRU 2S([ EXGJHW



E SRPSHWBWYDRQWDJIHV

2XUH[SHULH@OB UJH WWRCOOML RIBW URYDLCRREYLVHPHQW
WKURKRRVXQQWLRRIRDE L QLRVSHUD@M D | HIIH F W DQHS
HILFLRQ@QH B DUBRMXR®H UD WRNWHMN L OFGRHDE/ X OW D Q W V
FDSDEOH RI DGYLVLQJ D GLYHUVH FOLHQW EDVH

2X U RO\RAH S H QL DHID WY KB-HH \FFW C5IWR G DWW Y OLOWE IO HH
&RPPRQZHDPXWKWHGKGEIL VFH URIQQIX PXUD RFD RIIR Q

KLIK WERDGDDIMINHHQWU WRAREL R+ R O\ RANLHD O OR/Z

WRD SWHXKIH KRIXIPER IB XV W R PHRERD VV VEUIDH K P Q VRV

RXU ORFDO FRPSHWLWRUV ZLWK ORFDWLRQV IDUWKH

" H XQGHUVKPDIWGSURG XD O&WWQ QDEQRZBWD ORZ
RSHUDWLRQ@XOH[SHUWQV¥MRRWKJIJK \LHOGRGXFMQLRQ
FRPELQDZIMRH® H U BIIL F L KKGRW W L F 0@ WKKWHAFRI O IDQIG
GHKXPLGLIVADMWHERVG H®OW KBIRUGDEOQOMRG URHOHFWUL
SRZMXSSEAMWEHGHSHRGWBWO\RNRZHULLELOOORZ

XW BURG B Q DIDIRZIMER P S H WALRWIMAWHZK HEORP SDUH G
ZLWK PXFK ODUJHU RSHUDWRUYV

2XUH[SHULH®ARIRUWRPKEHYHOR FAKRIKOWDQGDUGL]HG
RSHUDWUWRB HG X HFEL K® OXSVP D L Q WWDAIPD GS DRW X F W
FRQVLVWHRMPLVWHQF\ LV NH\ LQ FXVWRPHU UHWHQW

2 X URFYRQ/ XV WD L QDEDR Q V& DDHXYP\D BWDEIWD DIGR B O S

XWHVRQ@DWR QV X PZAKRY UWH D U F KRLEEQUID QA\GKMDKAD WH H L U
LGHD@QWRPPLWPERWNV]BQEUD Q GILADIXW KD MD UG R W

RQO\ UHOLDEOH EXW UHODWDEOH
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* HQHUDGH XDOW & RQMRCE ROUGHIDMRQY

QFRP SDQFHZ W &&& BIXOMRQYXQGHU &0 5 E DQGIQREHUIR P DIQBQD
KLJK VMBQGDLG R TXDOIV FROARAQ SURGXPURY ) RXU7 UHHV + RORNH 2) 7+ Z IOHQVXUH WDWDOR
\WH IRTRZ LQJ VDQUBMRQ UHTXLUHP HQW DUH P HW

$Q ) 7+ DIHQAZ KRVH NRE IQFOGHV FRQIBFVZ W P DUMDCD RUCRQHGE®! P DUMDCQD
SURGXFW LV VXEMIPWR WH UHTXIUHP HOW IRUIRRGKDQEBLY XQGHU ~ &05
$ @HAE®! P DUMDCD SURGXFW Z LOEH KDQEBIG DQG WRUHG DV SHUMKH VDQUIMRQ

WTXWHP HOWIQ  &05 DQG \WH WHTXIWHP HON IRUIRRGKDQEBWY XQGHU &0 5

$@ 7+ DIHQN ZRINQ) 1Q QUHFWRQIFVZ W P DUNMDCD RUCRQHAE®! P DUMDQD SURGXPNV
Z IQR®Z VDQUIY SURFHGXUHY RQWH SUHP VHV IQFOIGQ)

D 0 DIQBQQ) DGHTXDW SHYRQDAFBDQIHW DQG K\ JIHH DQG
E : DWIQ KDQGV\WRURXIK® EHRUHEHIIQQQ) ZRIN RUDWQ RKHUMP H Z KHQ

KDQGV P D\ KDYH EHFRP H VRIBIG RUFRQIP LQDWMG

) 7+ v KDQG Z DVKIQJ | DALOIAV Z LQEH DGHTXDW DQG FRQYHQHQADQG Z LOEH DE®! R
SURGXFH Z DIMUDVD VXMDE®! WP SHUDWUH |RUSUIRSHUFGDQEHW + DQG Z DVKIQJ | DFLONV
Z @FH GFDWG Q) 7+ I SURGXPIRQ DUHDV DV JRRG HP SB\ HH VDQUMIY  SUDPUFHV UHT XL
DQG Z I@EH IXWQVKHG Z W HITHAYH KDQG FEDQQ) SUHSDUMRQY DQG VDQMY \RZ HO
VHYIEHV RUGY 1Q) GHYIFHV

) 7+ | DOV Z L@KDYH VXIIIEHQAVSDFH IRUMRII H Rl P DIMID® DQG SOFHP HOAR

HTXISP HQAQHFHWDU 1RUP DIQMQDQFH R VDQUBAY RSHUDIRQY

) 7+ ZI@HQXUH \KDWZ DV DQG QWUDUH H SHAHQ® UHP RYHG DQG AVSRVHG R! IQ REHUWR
UHGXFH WH WWN R FRQEP LCDIRQ RUSHW 6 XFK \A WP \ IRUZ DVM UHP RYDODQG QVSRVDO
Z I@FEH P DIQBIQHG LQ DQ DGHTXDWM P DQQHUDVSHU ~ &0'5

) 7+ IDAOV Z IQEH EXIOWMQ] VXUDFH P DIMID® DQG HTXISP HQAKDWDUH HDV \R FODQ
DQG P DIQEIQ 6 XUDFHV Z LQEH FEDQHG XMQJ DQ( 3$ UHI MMUHG VDQWYIQ) DIHQMOQ
DFFRUEDQRH Z W OEHBIG [QMKPIRQY

$ @BUIRFHVWQ) DQG AR H DUHDV Z I@EH DGHTXDM® QAR DV \R REVHYH DQG P DIQBIQ
SURSHUFBDQIHW $ @DFFHVWIE®! | DROW DU-DV Z L@EH UHI XOWD FEDQHG

$Q SRMAD® W IE MP V Z LOEH IGHQMHG DQG RUHG VDIHO 1Q D P DQQHUZ KIEK SUHYHQW
FRQIP IQDWRQR P DUMDCD RUP DUMDQD SURGXFW



) 7+ ZI@HQUXUH \WDWV Z DWUVXSSO LV VXIIFHQWRUQHFHWDW RSHIDWRQY FODQ VDIH
DQG SRBE®! $@S0P EIQ) DQG LW DIRQ Z IOFH GHMI QHG IQARTIG DQG P DIQBICHG [Q
RUEHUWR FDUWY VXIEHQAYRGP HY Rl Z DIMUDV QHHGHG \MURXI KRXVWKH HABEQUKP HQW/
3P EIQ) Z @DIHD FRQYH VHZ DIH DQG @XIG QVSRVDEG! Z DM IURP \KH | DRLONV \R

P XQFISDOZ DVMZ DIMUM VWP V' 3 RIFE®! DQG Z DM Z DWUTRHY Z LOQRNQMYHRW

) 7+ HP SB HHV Z LOEH SURYIGHG Z MY DGHTXDWM DQG DFFHVME®! \RIBMWDFLOIH \KDWDUH

P DIQBICHG 1Q JRRG VDQUIY  DQG SK\ VIEDCFRQGMRQ

$Q SURGXKFW\KDWP D VXSSRWWH UDSIG JURZ \W Rl XQGHVILDE®! P IFUREIDODH Z I@EH NHSW
LQD P DQQHUZ KIEK SUHYHQW VXFK J URZ \K

) LQVKHG SURGXFW Z L@EH ARUHG DQG WDQVSRWMG XQEHUFRQGEMRQY Z KIEK SURMPWKIHP

DJ DIQMEHMUIRIMRQ RUFRQIEP [QDURQ

7HAID 3 URFHGXUV

7HAQ R ) 7+ P DUMDQD SURGXFW Z LOEH SHURWP HG B\ DQ , QGHSHQGHQA HAY / DERIDRY
37/ DA LQFRP SIDQFH Z W \WH 3 IRRFRORUG DP ST DQG$ QDOMYV R ) IQVKHG 0 HAFDO

0 DUMDQD 3 URGXFW DQG 0 DUMDQD LQIXVHG 3 IRGXFW DV DP HQGHGIQ' HRHP EHU RUW ICD®
SXEQKHGE\ WH' 3+ 0 DUMDQD Z I@FH \MMMG | RUDMPDVWWIDQLDEICRG FROMOAP RG P IGHZ
KHDY\ P HBY SOQM URZ W BHIXOWRY DQGWWH SUHVHQFH R SHFIGHY 7HII R ) 7+ W
HQVILRQP HQBCP HAD Z LOEH SHURWP HG IQ FRP STDQFH Z M \WH 3 URIRFRORUG DP ST DQG
$CDOMY R ( QVILRQP HQEBAD HAD IRUO DWDRKXVHW 5 HI MMUHG 0 HAFDOD DUMDQD' LVSHQUDUHY
RUWICD® SXEQKHGE\ WH' 3+ ) 7+ ZI1@P DIQBQ WD VXV QD P DQQHUFRP SIDQAZ W

) 7+ BHFRG NHHSIQ) SURFHGXUAV  DQG VXFK UHVXAV Z IOEH NHSWRUDWBDWIRGH [X@ HDU

) 7+ Z1QQRWHORUP DUNHWP DUMDCQD RUP DUMMDCD SURGKXFW Z KIFK DUH QRWDSDE®GI R EHQ)J
WMMGE\ ,7/V H FHSWDV D@RZ HG XQGHU &05 $ QBURGXFW \R EH VRG RUP DUNHWG
IRUDGX@KVH Z [OEH WG B\ VXFK D OERIDIRY  DQG P XWAFRP SO Z W \ABIQEDUGY DV GHICHG

XQHU  &05

$ @ADQVSRUBMRQ R P DUMDGD \R DQG IURP |, 7/ V SURVIAQ) WM VHYIEHV Z LOEH IQ FRP STDQRH
ZMW  &05 7KH,7/ Z\@FEH UVSRQUE®! IRUVDP SO RDIH FRP STDQAZ W
&05 DQG QVSRVDCAR H FHW P DUMDQD FRP STQXZ W~ &0 5

HWWHUE\ QUHPWAEYSRVDCRUUHMUIQ) \WH SURGXPWR ) 7+ IRUGVSRVDO

$Q P DUMDCQD SURGXFW Z W WM CDWV IQH FHW R RCH \ HDUIQ \WH SDWZ I@UHT XIUH
UH W) SURUR VDOBI

) DIBIG 7 Il RUS HFD®

6 KRXG OERIDRY  UHVX@V IQAFDM FRQBP [CDQANBIYHY DERYH DFFHSWE®! @ W HBEQ/KHG 1Q \WH
' 3+ SRRFRY IGOMHGIQ ~ &0'5 ) 7+ ZIORM WHE&&E& ZMKIQ  KRXW LL VXFK



UHVXOV IQGEFDM WDVWKH FRQBP ICDMRQ FDQCRWEH UHP HADMG DQG \WH SURGXPUIRQ EDWK Z I@EH
GHVWR HG DQG QVSRHG R SIRSHW® IQDFFREDFHZIW &0 5 6XFK D
QRIMEDMRQ Z I@ICFOGH D SURSRVHG SOQ IRUGHVKPIRQ R \WH SURGXPWDQG DWHWP HOAR WH
VRXUFH R FRQIBP [QDIRQ | WP HADIRQR FRQEP LQDMRQ LY SRME®! ) 7+ Z L@ VXEP MD EDWK
\VDP S® IRUMAILY DIMUUHP HADWRQ HIRW KDYH EHHQP DGH 1) 7+ UHDVRQDE® EHOHYHV WDWD
IDLGIG\MWZ DV 1Q HURU \WWH. P D\ VXEP WD EDWRK VDP S®! IRUUH \MAIDY \R DQ,7/ RKHUWDQ \WH
OERDWRY Z KIFK SURYIGHG WH IQUDADIBIG UHVXOV

6 KRX@ YROQBY RUP DQEDWRY UHFD@ R P DUMDQD P D\ EHP DGHE\ HWHU) 7+ RUKH &&& 1Q
RUEHUWR WP RYH GHHAYH RUSRWQIDE® GHHAYH P DUMDCD SURGXFW IURP \KH P DUNHWQ DQ
HIRWYR SURP RM SXETF KHDGK DQGVDIHW ) 7+ ZIQIRGZ DQ HABEQVKHG VHWR Z UNWQ SRTFIHY \R
HIHPWXFK D UHFD@$ Q. RX\VEDMG VSRBIG GDP DIHG GHMIRIDIMG P IMDEHBIG RUFRQIP ICDMG
IQYHORY Z LOFH GHMMR HGDQGAVSRVHGR DVSHU &0 5
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) RXU7UHHV + RORNH 3) 7+ ZI@IRBZ IQMID® HBEQKHG [IQDQRDAMHFRG NHHSIQ) SRTIFHV R
HQVXUH SURSHUP DIQMCDGRH WRUIJH DQG DFFHWWIEIW IQFRP SIDFHZ W~ &0 5 6 XFK
SRIFHV Z IQUHTXIUH \KDW

$ QFRQIGHQIDAQ RIP DIRQ P XMAEH P DIQEACHG LQ D VHRXUH GFDURQ NHSWHSDUDM |URP
DORKHUBHFRGY DQG P XW\RWEH GVFEVHG XQBIW B\ Z IMWHQ FROVHQAR \WH LOEYIGXDOR
ZKRP WH LQIRUP DIRQ DSS@HV RUDV UHTXIUHG RHZ IVH XQGHUDZ RUSXWXDQUR DQ
RUEHUILRP D FRXWR FRP SHIMQAMUVGRWRY 7 KH DERYH QREMDIQAQ) \WH &&& P D\
DFFHW KLY [QRUP DIRQ IQ REHUR I XQQW R EEIDAGXA

5 HFRE\HHSIQ) WHTXIHP HOVDVSHU ~ &0'5 P XWEH IRBZ HG IQFOGQ)

D 0 DIQMPDQFH R Z UNHQ EXVIGHW UHFRWBY SUHSDUHG LQ DFFREDQFH Z W * HQHUD®
$ FFHS\WG $ FFRXQIQY 3 UQASGN 3* $$3°  DYDIDE®! IRUIQVSHAIRQ Z KIFK Z 1@
IQFOGH SDSHURUHBIPRRQE UFR GV R

L $WHNV DQG MEIMHY

L 0 RQHBY WDQUDPURQY

L %RR\W R DFFRXQN IQFOGAQI RXEDY GIGIHY DQG VXSSRWMDY
GRAXP HQV DIUHHP HQW FKHAWV LQYRIFHYV YRXFKHY DQG UHFHSW

Y  6DBVUHFREY IFOAQ) \WH TXDQMW IRP  DQGFRWRN P DUMDQD
SIRGXFW DG

Y 6DV DQGZDIHV SDIGWR HDFK HP SB HH H HPXIYH FRP SHOVDIIRQ
ERQXV EHCHIWRUMMP R YDOH SDIG\R DQ. LQAYIGXDOD IADWMG Z W \KH
P DUMDCD HAEQ/KP HQMQFOGQI P HP EHY L DQ

$ @DV UFREQ) BITXIHP HOVXQGHU  &05 DUH IR®Z HG IQFOAQ)

D 8\ Q) D3RO 6DBI 3326° A \WMP DSSUIRYHGE\ WH &&& 1QFRQUXGEMRQ
ZMWH' 25 DQGD VDBV UHFREQ) P RGX®I DSSIRYHGE\ \WH' 25

E  &RQGXAIY DP RQKO DDOMY R ) 7+ W HTXISP HQADQG VDBV GO \R HQUXUH \KDW
QR VR\Z DUH RUP HWRGRBJ\ KDV EHHQ HP SB HG \R P DQSXOW VDBV GDW DQG
P DIQEIQQ) UHFRGY WDVWXFK DQDOMY KDV EHHQ SHURWP HG \R EH P DGH DYDIDE®!
R WH & & & XSRQ UHTXHW

F &RPSOIQI ZMW  &05 & 5 HFRWG5 HMQIRQDQG' 25 ' IWHAYH
UHIDUEQ) UHFRENHHSIQ) UHTXIUHP HOW



G $GRSWY VHSDUDW DFFRXQIZ) SUDRIFEHY DWKH 32 6 [RUP DUMDCD DQG P DUMDCD

H

SURGXPW/DBN DQG QRQ P DUMDCQD VDBV DQG
0 DIQEIQQ) VXFK UHFRGY \WDWZ RXG D@XZ IRUKH &&& DQGWH' 2 5 \R DXGWQG
H DP IQHWH 32 6 A VMP XVHG IQREGHUWR HQUXUWH FRP SIDQFHZIMW~ &0'5
DQG 0 DWDFKXVHW\B] ©OZ V

$ CAMRQDEXMHW UHFRWGBV Z IQEH NHSWICFGAQ) EXWRWIP WG \R UHFRGV R
D &RP SIDQFH Z W @EIQNV IQVXUDQRH FRYHUDIH RUP DIQMQDQAH R HVFURZ

E

F

UHTXWWHP HOWVDVSHU ~ &05 DQG DOERQG RUMVARZ UHTXILHP HON
DVSHU  &05

) HVSDGXQEHU  &05 RUDQ RKHUVHAIRQR \WH & &&

UHI XOMRQY

) IQHVRUSHCD®#AV L DQ SDGXQEHU  &05 RUDQ RKHUVHRIRQR

\WH & & &V UHI XOMRQY DQG

G/ RFDOVABAM DQG IHGHDOD, SD\ P HQW
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) RXU7UWHHV + RORNH 3) 7+ ZIQIR®Z WHFRSG NHHSIQ) SRIFHVIQFRP SDQFHZIMW &0 5

1Q RUBHUWR HQVXUH SURSHUP DIQMCDQRH VWRIJH  DQG DFFHWIEIDW R! 1P SRWBIQW
GRFXP HQN 3 DSHUUHFRUBV Z IOFH WRUHG LQ D BFNHG URRP. RQWH SUHP IVHV GHVLI CDWMG IRURIIIEH
XVH DFFHVWE®I RQD E\ NH P DQDIHP HWSHWRQGHO' LI MICUHFRUBY DQG VFDQEHG FRSIHV R
SDSHUUHFRGY Z LOEH ARUHG HBIPWRQFD® RQVHRXUH HQRY SIMG  FEBXG EDVHG VHIYHLY
P DIQBIQHGE\ * RRIGIRUD FRP SDQ R VIP IDUMBIQAQ) P DGH DFFHVWWIEG! RQD R \WH
DIRUHP HQIRGHG P DQDJ HP HOWBHWRQQHO5 HARWBY Z L@EH P DGH DYDIDE® IRUQSHAIRQE\ \WH
&&8& XSRQUHTXHWE XFK UHFRUBV Z I@EH NHSWRUDWBDWW \ HDLY XQBMWY RXHZ IVH VSHALLHG B\

UHI XOMRQY

7KH IRBZ 1Q) QMEHBIO FDWI RUHY DQGWSHY R UHFRWGY) 7+ Z1GQP DIQBIQ DWP IQP XP DV Z HO
DV UHDWMG UHT XILHP HQNV DQG SURFHGXUAV

© UNWIQ 2 SHUIDIDY 3 URFHGXUHV 7 KHVH SRIFIHV DQG SURFHGXUHV GHILGH ) 7+ IV RSHIDIRQY
DQG Z IOFH UHYIHZ HG DQG XSCDWG RQ DQ RQRIQI EDVIV DV GHHGHG DV Z HODV U XD
RQ DQ DQQXDCEDVY 2 SHIDMI SURFHGXUHV Z I@ICFOIGH DWBDVAKH |RGRZ [QJ

D 6HFXWVP HDVXUVIQFRP SDQFHZIW &0 5

E (P SG HHVHRXWNV SRIFHV IGFOEQ) SHYRCQDO/DIHW DQG FUP H SUHYHQIRQ
\WFKQTXHV

F $ GHVAUSWRQR \WH P DUMDQD HABEQVKP HOAY KRXWY R RSHUDIRQ DQG DIMUKRXY
FROBPWCQIRWP DURQ Z KIFK VKDOQEH SURYIGHG \R WH &&& P DGH DYDIDE®! \R OZ
HQ RUFHP HOADXWRUMAV XSRQ UHTXHWWDQG XSCDMG SXWXDQAR &0 5

G 6\RUDJHDQYGZ DM AVSRVDCR P DUMDQD IQFRP SIDQFHZIW &0 5

H ' HFUSWRQR \WH YDURXY VWDIQV R P DUMDQD \R EH FXGYDIMG  SURFHWHG RUVRG
DV DSSTFDEG! DQG\WH IRP V' 1QZ KIFK P DUMDCD Z IOEH VRG
| 3UFH QMWRUP DUMDQD DQG P DUMDGD SURGXFW DQG DQ. RWHUDYDIDE®! SURGXFW

J 3 URFHGXUAV R HQUXUH DFFXUDWM UHFRENHHSIQ) . IOFOGQ) IQYHQRY SURRFRY IRU

WDQVHUDQG IQYHORY IQFRP SDQFHZIW &0 5 DQG

K 30QVIRUTXDOV FRQAROIGFGAQ) SURGXPWRMAGY] |RUFRQIP LQDQW LQ FRP STDQFH
ZMW  &05

L $ \ABILQ) SOQDQGWHIIQ) BFREGVIQFRP SDQFHZIMK &0 5 G

M ( PHJHQPR SURFHGXWHV IQFAAQI D AVDWMUSOQ Z W SURFHGXUHV R EH IRTRZ HG
IQFOVHRI 1ILH RURKHUHP HJ HQAHV
N $BGRKROW R\HDQGGAX] IWHH Z RINSOFH SRTHHV



O $ SDQGHVRUEIQ) KRZ FRQIGHQNDAQRWP DIRQ DQG RKHUUWHFRGY UHTXIUHG \R EH
P DIQEQHG FRQIGHQID® Z LQEH NHSW

P $ SRIA IRUWH [P P HADM GVP MDCR DQ. P DUMDQD HABEQ/KP HQADIHQZ KR
KDV

L ( QDIHGIQXQUDIH SIDRIFHY Z M BIDG\R ) 7+ RSHIDIRQY \R EH
UHSRUMG \R \WH &.&.&

IL ' LYHWG P DUMDQD RUP DUMDCD SURGXFW \R EH UHSRUMG \R \WH & && DQG
+RORNH3' RU

W 94HHQ FROYFWG RUHQMUHG D I XIOV SBD SBD R QR& FROMGHH RU
DGP MMRQ\R VXIFHQANDFW Rl D IHBQ. GXJ RIHQVH IQYROIQ) GMIBEXURQ
\R D P ICRUIQ\WH &RP P RZ HDGK RUD YIRDMRQR! \WH @\H @Z VR DQ\
RWHUMUWGERIRQ

Q $ QMR DOH HFX\WHV DQG VKDUHKRGHWY R ) 7+  LQFOQQ) IW SDUHQAFRP SDQ
) RXU7UHHV 0 DQDIHP HQA&RP SDQ \R EH P DGH DYDIDE®! XSRQ UHTXHWIR DQ
IQAYIGXDO 7KLY WHTXIHP HQADVSHU &0 5 Q PD EHIXQ®GE
SOAQ) MY IQRP DIRQRQ) 7+ W Z HE\M

R &DVK KDQEIY SIRRFRY IQFOAQ) WRIDIH FRIIIRQ [WHTXHQR. DQG WDQVSRWAR
IICDQRDAQAMMIRY

S 3RIAHV W SUHYHQWH GYHWMRQR P DUMDCD RUP DUMDCD SURGXFW \R IQAYIGXDY
XQGHUNH DUH R

T (QHJ\ HIEHQP DQGFROMHYDIRQ SRIAHV IQFOGQ

L ,GHOMEDUIRQR SRWQIDCHHU\ XVDJIH UHGXRIRQ RSSRWQUHY EH RQG
WDWR! ) 7+ KLIK® HIFHQMIXIG FRRBIG/ (' @KWY DQG IQMI DG
+9$& VA P V DQG D SOQIRUP SBP HQMY VXFK RSSRUNQUAY DV
DSSTDEG

L &ROUGHDIRQR RSSRUMQWAY IRUUHQHZ DEGI HQHJ\ JHQHIDIRQ IQFOGQ]
Z KHUH DSSTDEG! VXEP MRQR! EXIQIQ) SOQV VKRZ1Q) Z KHUH HQHU\
JHCHIDRY P D\ EH SOFHG RQ VMW DQG DQH SDQDMRQR! ZK\ VXFK
P HDVXUHV Z HIH QRABXWYXHG L DSSTFDE®!

I 6WDMIHY VR UHGXFH HBRMEDOGHP DQG VXFK DV VSHALLE @ KUY
VFKHGX®GN @DG P DQDIHP HOADQG HQHU\ WRUDIH UL DSSTFDE®! DQG

Y ( QDIHP HQAZ M HQHJ\ HIFHQR SWRIWP V IL DSSTFDEG! RIHMHG
SXWXDQARO * / F 1

U 3RIFAHY DQG 3 URFHGXUHV \R SURP R Z RUNSOFH VDIHW FROMMQAZ W 2 6+ $
WEQEDWGY IQFAQ) SOQV R IGHQM DQG DEEHW DQ. EIRBJ IFDOFKHP IFDORU
SK\ VIFDCKD| DBV LQFOAQ) D KD] DB FRP P XQEFDIRQ SOQ  SHYRQDCSUIRWRYH
HTXISP HQADWHWP HQAD I1UH SUIRMAIRQ SOQ DQG DQHP HUHGR DRIRQ SOQ

QMHORY 5 HFRWBY



D $VSHU) 7+ ,QHORY 3 WRFHGXUHV \MHVH UHFRGY Z IQIGFOGH IQYHQRY GDM
IIQAQIV DQGQDP HV VLI CDUMUHV DQG MBIV Rt FRQGXAIDI DI HQN

6 HHG \R 6 DBI 5 HFRGV

D )7+ Z1OP DQEQUHDOMN H IQMHQARY XVIQ) VHHG \R VDBI DQG D SROAR VDB
VA VWP VR DUH Z KIFK IQMI UDWV Z MO ( 75 & DQG P HHW WH UHTXIUHP HOW R
&05 F DG G 7KV ZIQQFOGH IQVHQRY R D@P DUMDCD SOQN
DWDOARU HV R' GHYHBSP HQAVDQG DOSURGXFW IQFBEAQ) \WRVH \KDWDUH GDP DIHG
GHHAYH H SILHG FRQIP IQDMG RUDZ DM GVSRVDO

3 HWRQQHG HARWBY 7 KHVH UHFRBY SHIBIQ R FRP SDQ HP S HHV  DQG IQFGH DWBDW
\WH IRTXZ 1Y

D &RPSDQ HP S® HHRWDQ] DIRCDAKDW
E - REW®V DQGGHVRUSWRQY IRUDGHP SB& HHV

F 3 HYRQHOHRGY IRUHDFK HWREQVKP HOADI HONZ KIEK Z LQEH P DIQMCHG
KURXI KRXWHP S& P HONDQG IRUDWBDWY P RQKYV IRTXZ 1Q) \MUWP ICDWRQ R WHU
DIMWRQZ W) 7+ IQFAGAQ

L $@P DMIDY VXEP WG W WH&&& DVSHU ~ &05

IL ' REXP HQMG YHULIEDIRQR DI HQAH HHGRHY

W (P SE PHQNFRQADAVWZ KIFK VSHALIHY GO UAVSROUELDIA DXWWRUN
TXDOIFDWRQY DQG VXSHYIMRQ

Y ' RFXP HQEMRQR DOUHTXIUHG WDIQQ) IOFGAQ) BHIDWEQI SUYDR DQG
FRQIGHQIDOY DQG D WL QHG BV HQWR \WH IQALYIGXDCY. KR UHFHLYHG
VXFK WDIQQ) Z KIFK LQFGGHY GDW \IP H DQG SOFH R \WH WDIQIQJ
QAVFXWHG\RSIEV DQG SUAVHQMY

Y  3HURGF SHURWP DQFH UBHYIHZ V

YL ' VASEDY RUFRUHAYH DRIRQY BNHQ DQG

YL 1 RWHR FRP SBMG UHVSROUE®! YHQERUMDIQQI DQG HI KWKRXUUHDWG

G WDIQQ)

G 6\MIIQ) SOQVRUVFKHGX®N GHP RQAMIMY) DFFHVE®! EXVIGHW KRXWY DQG VDIH
FXGYDIRQ FROGMRQY

H &RP SIBIGDQG XS \R CDW SHYRQQHOSRIFIHY DQG
| %DFNJURXQG FKHANUSRW IQDFFREDQFHZ W &0 5 &05

&05 DQGO * / &

YBMOHW 5 HFRWGY © UMQ EXVICHW UHFRBY SUHSDUHG LQ DFFRUEDGFH Z W * HQHD@D
$ FFHSWG $ FFRXQIQY 3 UGAISBV 3* $$3°  DYDIDE®! IRUIQVSHAIRQ DQG XSCDWG RQDQ
RQIRQJ EDWY Z KIFK Z L@QFOGH SDSHURUHBIPWRQE UFRGY R

D $WHN DQG MEIMIMY
E 0 RQHIY \WDQUDRIRYY/



F  9%RRWR DFFRXQN IQFOGQ) RXUDY BIGIHY DQG VXSSRMD GREXP HON

DIUHHP HQN FKHANV IQYREHV YRXFKHWY DQG UHFHSW

6 DBV UFRGV IQFAQ) WH TXDQMW IRP  DQGFRWIR P DUMDQD SUIRGXFW DQG

H 6DOY DQGZDIHV SDIGWR HDFK HP SB\ HH H HEXWYH FRP SHQUDIRQ ERQXV
EHQHIW RUMP VR YDOH SDIG\R DQ [QEYIGXDDI IADWG Z W \H P DUMDCD

HAWBEQAKP HQMQFOGQ) P HP EHWY LL DQ\

®

. DWM' IVSRVDGb HFRRWGV

D 3XWXDOMR  &05 ) 7+ Z LQFHDW D UHFRG RN DOP DUMDCD RU
P DUMDCD SURGXFW QVSRVHG R IQFOIAQ] \WH IRTRZ Q) IQIRWP DURQ

' DM
4 XDQM DQG WSH QVSRVHG R RUKDQEBIG

0 DQQHUR GVSRVDORUKDQRIY

/ RFDWRQ R QVSRVDCRUKDQAIY  DQG

1 DP HV DQG VW QDWUHV R\ R DI HQW RYHWHHQJ VXFK DRIRQY

E  6XFK UHFRGY Z LOEH NHSWRUDWBDWARUHH \ HDWY DQG KLY SHURGP D\ EH
H WIQGHG \R LQFOCGH \WH GXUMRQ R DQ. HIRIFHP HOADRPIRQ RURGHUE\ \WH &.&.&

&BRVXH

<KEF~

D 6KRXG) 7+ FEVH DOWFRGY Z IOEH NHSWRUDWBDWAR R \ HDLY 1Q D GFDIRQ
DFFHS\WE®! \R WH &&& ) 7+ Z QP DIQEBIQ FRP P XQFDWRQ Z W WH & && GXUQJ
VXFK DQ HYHQADQG Z LGFRP SO Z W DQUHTXHW Rl WH & && DQG RKHUUHBNDQW

DIHQAHV

,QDGAMRQ R WH DERYH ) 7+ Z LGP DIQBIQWH IRTZ 1Q) UFRBV SHWHQAR FRP SIQFH Z W
&&& UHIXOUWRQYY

, QGHSHQGHQW DERIDRY 7 HWZY 5 HFRGV

D 3XWXDQMR  &05 ) 7+ ZIGNHHS WMDY UHVXOV IRUD@P DUMDCD
SURGXFW IRUDWBDVWY P RQMV

6 KISSIQ) 0 DQUHV

D )7+ ZlOP DQMQDOKISSIQ P DQUHVW JHQHDIMG SXUXDQAMR &0 5
| IRUDAMBDW P RQKV DQGZ LGP DNHWHP DYDIDE®! R \KH &.&&
XSRQUHTXHWV

9 MWRUS HFRWGV



D 3XWXDONR &0 5 H )7+ ZIQHMQD HRGR DOYIMVRY

IQFOAQ) DWIQ 1Q DQG I Q RAWIQ\WHUDGP IMADMYH RIILIEH RQ\KWH SUHP VHV
7KLY UHFRG Z LOIGFOGH \WH YMWRYY QDP H DAGAHW RUDQ] DIRQ CDWM \IP HIQ
P H RXWDQG QDP H Rl HVFRWQ] DI HQW

6 HEXUWY DQG $ FFHW 5 HFRWBY

D ,QFRP SIOQ-HZ W &05 | )7+ Z1@QP DOMOQDFRS\ R D@

VHREXUWY SOQV DQG SURFHGXUAV VR EH VKDUHG Z MW O HQRUFHP HQADX\KRUM
IQFAAQ

L $ GVFUSURQR \WH BFDWRQ DQG RSHIDIRQR! ) 7+ VHEXUW Vi WP DQG
FHQRADCGFRQURO

IL $ VFKHP DU R DOVHREXUW] RQHV

W 7KHQDPHR ) 7+ % VHEXUWVDOWP FRP SDQ RUFRP SDQHV DQG

Y $ IGRUSOQR \WH IDAONV

) 7+ Z QP DIQEIQ D UFRWG R DADJ HQNV DQG VHIFH SHYRQQHQ) DQMG DFFHW \R
WHVXIYHMQFH ' 95 BRRP ZKIFK Z L@EH P DGH DYDIDE®! \R \WH & &8 XSRQ
UHTXHWW

KRXUVXYH@QFH UHFREQIV Z IOFH UABIQHG IRUDWBDW @D\ V DQG Z I@EH
P DGH DYDIDE®! IRUIP P HADW YIHZ 1QJ B\ \WH &&& XSRQUATXHW

QFGHQNB HSRW

D )7+ ZLOSURYIGH Z UWHQ CRIFH R \MH &&& ZIWIQ  FDBIQEDUGD VR DQ. IGAGHQWV

RAMIHGIQ  &05 D E\ WXEP MMRQR! DQIQACHONHSRWZ KIFK Z 1@

GHVBIONH FIURXP VWBGFHV R VXFK LQPIGHQWFRUHAYH DRIRQY \BNHQ DQG

FRQILUP DURQ \WDWDZ HQRUFHP HOAZ DV QRMHGZMMQ  KRXW ) 7+ Z1@P DIQEIQ

\WHVH UHSRW VXSSRWZD GREXP HON' SKRRV DQG VXUYHEMGQFH YIGHR |RUDWBDW
P RQXV RUIRUWH GXUMRQR DQ. RSHQ LQYHVIN DIRQ Z KIFKHYHULY GQIHU

DQG \WHVH UHSRW Z I@EH P DGH DYDIOE®! R \WH & && DQG OZ HQJRUFHP HOAXSRQ

UHTXHWW

&RSRIDM 5 HFRGY 7KHVH FRP SDQ. BHFRGY SHWBIQ R ) 7+ RU DQJ DIRQ DQG JHQHIDO
FRP SIOQFH QHHGV 7KH Z LOEH XSEDWG DQQXD® DV HTXILHG DQG RQ DQRQYRIQI EDVV

DV GHHGHG\R IHBIPWDQ. FKDQIHV P DGH GXUQJ RSHIMRQ & RUBRUDWM UHFRWBV IQFOGH EXW
DUH QRMIP WG \R WH IRTBRZ LQJ

D

&RSRIDW JRYHIDGFH UHFRGY VXK DV L)V Z W \KH 0 DWDRKXVHY 6 HEUHABLY
R \WH &RP P Rz HDEK DQG DQQXDOHSRW

&&8& FRP SIDQFH UHFRGV IQFOAQ) DQQXDAHI MADMRQY IRUWH P DUMDCD
HAWIEQKP HQAV DQG) 7+ DIHQW



F / RFDCFRP SIOQFH UFRGY IQFOEQ) ) 7+ 1 DSSURYHG 6 SHADCB HIP MDQG + R
&RP P XQW $.JUHP HQAZ W WH & W R + RORNH DQGSURR Rl P DIQBIGHG
FRP SIDQFH WHUHR  DOEXI@IQ) SHUP IW DFTXIUHG DQG QU7 IQ)V DQG SOQV \WH
UHHUWHQFH DQGDQ. FHWMEDM R RFFXSDQR

G 5HRGY DQG FROMDFW SHIBIQQJ \R , QGHSHQGHQAWT HVIGY / DERIDRUHY 0 DUMDCD
7 DQVSRUMY  DQG RWHUQRQ P DUMDGD FRORDRARLY VXFK DV @FDCZ. DM VHIYIEHV
DQG P DIQMCDQRH SIRHWIRQDY

H 5HRGVR IQXWDQFHFRYHDIHIQFRP SDQFHZIW~ &05
IQFOGQI VXMIEG!* HQHUDO' LDELDV DQG 3 URGXFW IDELOW SRIFHV DV Z HODV RKHU
FRYHDJH P DIQBIGHG E\ \WH EXMGHW IQFGAQ) : RUHWY & RP SHODURQ DQG
RSWRQDCSRIEHV VXFK DV 3 IRHWIRQDO IDEIOW DQG' WHARY 2 11IEHY SRTIAHV 1L
DSSTFDEG
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|
) RXU7 UHHV + RORNHIV 3) 7+~ RSHUDMQY SRIFIHV DQG P HIKRGREJ IHV DUH GHMVLI QHG R SUHYHOW
QAYHWIRQ WHWDQGDQ. LU DCRUXQDXWRUL HG FRQGXPVSXWXDQAMR &0 5 0 HDVXUHV \R
SUHYHONEYHWIRQ DQG \R @ MDFFHW \R DSSURSUDM® DI HG LQAYIGXDY LQFOGH SRIFHY DQG
SURFHGXUAV UHTXIUQ) WH IRGZ IQ)

$QHP SB&\ HHV DQG WHI MMUHG DOIHQV P XWEEH  \ HDW/ R DIJH RUR@HU DV SHU &05

$ @FRQVXP HY HOMUQ) D 0 DUMDQD 5 HEIGIUP XWEH  \ HDWY R DI H RURGHUXQBM \WH
HWIEQ/KP HQAY FR GFDMG Z MY D 0 HAFDAD DUMDCD 7 HDW HOAHQMUDVSHU ~ &0'5

$ QUABICFXVRP HY P XW\BUHVHQAYDAES J RYHGP HOAMXHG ' EHRUH EHQI SHUP WG RQ
\R VDBV IGRU ( QU RAFXWY WURXI K D YHEEX®I WRITHG B\ D) RXU7 UHHV DIHQW

&XVRP HU,' P XWWEH FKHANHG RQFH P RUH DWIHVBACB RQWR! 6 DBI SURUVR SXUFKDVH

12 ZIQGRZ QVSO\V 12 SURGXPWGHSIFIRQY 12 RYHWWDQLDELY UH HUIHQRHV IQ ARUA
QP HRUMIQDIH

$ @BURGXPW Z I@EH SDFNDI HG LQ FKLG UVMBQNFRQBICHY

) X@BHUP HWMUDQG | DALMYV YIGHR VXIYHMQAH Z LOSUHYHQNDQG GHMPNELYHWRQ
$ ODFFHW DDV GRRY ZIQGRZV HW  Z LOEH KDUBHQHG DQG VHRIXUHG
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1RM ) RXU7UHHV +RORNH 3) 7+ IV IQWH SIRFHW R D&KDQIH R 2 Z QHUYKIS 0 RWR \WH
LI RUP DMIRQ 1Q WWH RUL LGDCB HWRQQHCB RTFIHV GRAXP HQVEHBZ LV VAMODSSTFDE®! 0 IQRUXSCDMY
KDYH EHHQ P DGH\R UM GPVWKH HIHPWR \WH XSFRP 1Q) FKDQIH Rl RZ GHIKIS VXFK DV UHP RYDCR
DQ RAEDMG R FKDWDQG URBN | RUVSHALLLE IQAYIGKDY Z WY GUHPAWDX\KRUANY

6XPPDY

QDFFREDQFHZIM ~ &05 G ) RXU7TUHHV +RORNH 3) 7+ Z QP DIQEIQ DW
PIQPXP \WH IR®Z Q) SHYRQQHOMHRGY

- RE GHVFUSURQY |RUHDFK HP S@ HH DQG YROQIMHUSRVIMIRQ DV Z HODV RU DQ} DIRQDO
FKDUW FROMMQAZ WK WH NRE GHVFUSURQY

$ SHYRQGHOHFRG |RUHDFK P DUMDGD HWIEQKP HQADI HQW

$ ABIIQ) SOQWDVW IQGHP RQMDM DFFHVWIE®! EXVIGHW KRXWY DQG VDIH FRQAMRQY

3 HYRQUHCBRIFIHY DQG SURFHGXUHV DG

$ @EDFNJ URXQG FKHAN UHSRW REWBICHG IQDFFREDQFHZMW &0'5



-RE' HVFUSWRQ/

D &XWYDURQO DQDIHU 7KH & X@YDIRQ0 DD HULY UHVSRQVE®! IRUGD \R CD\
IP SBP HQBMRQ DQG RYHWAI KWR' DOFXGYDMRQ VDM LHY  SRIFIHY DQG SURFHGXUHV
DV QUHPNG B\ WH H HRXAYH P DQDUHP HQARDP  $ GRMRQDAGXMAV IQFOGH EXVDUH
QRIIP WG \R

( QXUQ] \WWH SURSHUKHDAK KDQGRIY DQG P DIQMQDQRH R DQFDQQDELY
SOQN RQWH SUHP IVHV

0 DIQEIQQI SURSHUVHHG \R VDB UHFRGY DV WH SHABIQ R FXEYDURQ
SURFHWHV DQG FDQLDELY SDQADQG VHHG IQYHORY

( QUXUQJ SURSHUFXGYDMIRQ Z DVl GVSRVDIDQG UHDWG UHFRUENHHSIQ)

3 UHSDUQ) LQAIGHQMNHSRW DV QHHGHG

0 DQNIQQ) DORKHUWHFRGV DV HTXILHGE, &0 5

" IBHPWRYHWAI KWR D@8 XERYDURQ 7HRKQFIDQY [QFOAQ) VRKHGXE
HQUXUQ) \WHUSHURWP DQFH DQG FRP SIDQFH

2 YHWAJKWR DOB UIRFHWIQ) 7HRKQIFIDQY IQFOAQ) VRKHGXE  HQUXUQ)
\WHUSHURUP DQFH DQG FRP SIDGFH

0 DIQEIQQ) \WH FRQAMRQ R WH FXGYDMRQ | DR DQG HTXISP HQAKHUHQ
IO P DIQMCDQRH UHTXHW Z MY H HEXWYH P DQDI HP HQWDV GHHGHG

2 YHWAJKWR DOYMWRLY \R \KH FXEYDURQ | DALOV QRAKQGHUWH GLHFW
VXSHYIMRQR H HFX\YH P DQDI HP HQMQFGAQ) P DIQMCDQRH SHYRQGHO
DV QHHEHG

,P SBP HOBMRQR EUHHAQJ)  SURSDI DURQ DQG ADIQ VHBIPIRQ SURJ UDP V
( QRUAQ) DOVDQMRY WHTXILHP HOQMDVSHU) 7+ SRR DQG &0 5

( QUXUQJ D SURSHUFXUH RQ DOWP P HG FDQCDELY |BZ HU

2 GHUQ) / DE 7HWIQJ RQ EDWKHV Rl FDQGDEL |BZ HUSUHSDUHG E\

3 RFHWIQJ

E  &XGYDIRQ 7HKQEDQ 8 QGHUWH GUHPURQ R WH & XGYDUIRQ 0 DQDJI HU & XAYDIRQ
7HRKQEIDQV Z LGDWIMAQ \WH [P SBP HQBMRQ R' DOFXGYDIRQ SRIFHV DQG
SURFHGXUHV $ GAMRQDAGXIAV IQFOGH EXVDUH QRWIP WG \R

L

L

( QUXUQJ WH SURSHUKHDAK KDQRIYJ DQG P DIQMDCFH R DAFDQCDEY
SOQN RQ\KH SUHP VHV

$VWIMIQI WH & XGYDIRQ 0 DQDJ HUIQ DOFXGYDMRQ UHFRENHHSIQ)
SURFHGXUAV DV LHTXIHGE) ) 7+ SRR DQG &0 5

0 DIQEIQQI VIWEVWDQUBY DQG K\ JIHQH UHTXIUHP HQW \R UHGXFH UMNR

FRQIP ICDURQ
&RP SIDQNZ DM GVSRVDOSDRIFHY



F 3WRFHWQ) 7HRKQHADQ 3 RFHWIQ) 7HRKQEFIDQV DUH UHVSRQUE®! IRUD YDUHW R
\DV\V IR®Z [Q) WH KDUYHWWR FDQCDEL SOQW ' XAV IQFBGH EXVDUH QRWIP WG

R

FFr

F A <R

3 URSHUG IQ) R KDYHWWMG FDQGDEL SOQN

3 URSHUWIP P [Q) DQG TXD@NV FROARCR GUHG FDQQDELY 16Z HU

5 HFRWEQ) Z HWDQG QY Z HIKW R DGKDUYHMG SDQN 1Q) 7+ W

VHHG \R VDBIMDFNQ) VA VAP DV Z HODV \WH Z HIKWR DQY DM J HOHIDMG
GXUQ) SIRFHWIQY

&RP SIDQNZ DV QVSRVDCSUDRWFHY

3 UHSDUQ) EDWKHV IRUFXUQ) DQG OE WAL

© HJKIQ) DQG SDANDULQ) D@FDQCDEL 1GZ HUWP DQGNH IRUVDE! DVHEIO
DQG \R RKHUGEHQVHG P DUMDQD HABEQKP HON

0 DQEIQIQ) VMEWDQMIAY DQG K\ JIHQH WHTXILHP HON R UHGXFH UMNR
FRQUP LODWRQ

G : DUHKRXVHO DQDIHU 8 QGHUVXSHYIMRQR! H HEX\WYH P DQDI HP HQMKH
© DUHKRXVH 0 DQDU HULY UAVSRQVE®! IRUIQYHORY  DQG VN UHDWG \R \WH
KDQAIY R SURGXPVWAKISP HON ' X\IAV IQFOGH EXWDUH QRAP WG \R

L

7DNQ) UHI XOUSUIRGXPWQYHQRY DV IHTXWHGE\ ) 7+ SRIA DQG
UIXOWRQYXQEHU  &05 DQG P DNQJ [QYHQRY UHSRW DYDIDE®!
\R RIHUP DQDIHP HQNABI DV QHHGHG

$WDQI Q) IRUDQIGFRP Q) DG RXAWRIQ) SUIRGXPWDQG VXSSO VKISP HQW DV
SHUUHTXHW E\ WH & XGYDURQ 0 DQDI HU 5 HBIAD DQDIHURY:  KRBMVD®I

0 DQDUHU DQG DV HTXILHG B\ LQYHQRY P IQP XP V' DQG SOAQ) DQG
UHFHYIQU VXFK REHWY

( QUXUQ) \KDWDOVKISP HQW P HHAVIRDQVSRUWIMRQ UHT XILHP HQW XQGHU
&05 IQFOAQ) SURSHUSUHSDUDMRQ DQG P DIQMQDFH R

P DQUHVWV

H : KROMVDBIO DQDIHU 7KH: KRBVD®! 0 DQDIHUL UHVSROUE®! IRUMBEQKIQ)
EXICIQ) DQG P DIQBIQQ) ) 7+ RAVRQ] VXSSO FKDIQ 7KLV IV D SRMRQ EHMVW
VXIWMG [RUD KLIK® VHD P RIYDIMG RXAWRIQJ LQAYIGKDO SUHHDE® Z M H SHUIHGFH
LQVDBN DQG % % UHDMRQUKLS EXIQIQ) ' XAV IQFOGH EXVDUH QRMP WG \R

L

1N
-

,GHQM Q) DQG HIHRYHD FRP P XQEDWQ) Z W RKHUP DUMDCD
HABEQ/KP HQW WDWHTXIUH D VXSSO R FUDIWFDQRDELY 1Q REHUWR J HCHIDWM

Z KROVD®! VDBV

&BMQ) Z KRBVDB! GHDY

YXICIQ) DQG P DIQEIQQ) UHDMRQUKISV Z W H MG DQG SRMQIDO
SXUFKDVHY

6 HYIQJ DV DQHIHRAIYH EUDQG DP EDWDGRU 1Q FRQUXGEMRQ Z W H HRXWYH
P DQDIHP HQWV
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&RP P XQEDI Z M WH : DUHKRXVH 0 DCDIHU 5 HVBAA) DQDI HU DQG
&XETYDIRQ0 DDIHUMR SURSHU® DWHW IQYHQRY DYDIDE®! |RUZ KRBNVDG
IP P HADWMO DQG LQ \WH IXVMUH

$WDQIIQJ IRUVKISP HOAR VDBV IQFRP P XQEDMRQ Z W \KH :  DUHKRXVH

0 DQDIHU

$WIMIY IQWH VHXS R DQ. ) 7+ SURGXPWAVSD! V 1IQ HABEQKP HQN \KDW
FDUWY \WH) 7+ EWDQG DV QHHGHG

| 5HBIO DQDIHU 7KH 5 HBIGD DQDIHULY UHVSROVE®! IRURYHWHHQ) D@5 HBIGE DBV
$WRFDMV \WH 5 HBICS VWIMBIOND DQDIHU DQGDQ. 6 HEXUN'$ J HQW VSHALLLE R \KH
UHABICHABEQ/KP HQADQG P DQDILQ) GD \R GD\ RSHUDIRQY R \KH UHVBAA DALOV
"XV IQFGGH EXVDUH QRWIP WG \R

—

<KREF

=B B

( QUXUQI FXVARP HUVDMY DRRQ WURXJ K 1HHGEDFN \RRY DQG FRQVXGEMRQ
DV HHEHG

P SBP HQIMY DQG RYHWHHQI VHHG \R VD®! LQYHQRY WDFN.QJ

7WIQQ) UABIOABI DV QHHGHG

5 HSRWQ) DAIQAGHW DQG FRP SOIQN R \KH H HEX\WH \MDP

: RINQJ Z W H HPXWWYH P DQDI HP HQWDQG ERRNNHHSIQ) VHIYIFHY DV
QHHEHG \R HQUXUH HIHRAYH DQG FRP SIDQMADQRIY Rl 1ICDQADOEDW

: RUNQJ ZIWW\WH:  DUHKRXVH 0 DQDI HUMR HQUXUH D VMDA, VXSSO FKDIQ

( QUXUQ) \KDWDOBURFHGXUDADQG | LQDQRIDAUHSRMA) UHTXIUHP HQN DUH P HW
QD P HY P DQQHU

( QUXUQY \KDVWKH UHVBIA DALOV DQG SDUNGQI BMWDUH NHSWFBDQ DQG VDIH

0 DIQEIQQI D SRVMYH Z RIN HQVILRGP HQNVRUUHABICHP S& HHV

5 HBICS WWIMBQW) DQDIHU 8 QGHUGAUHPVWXSHYIMRQ R \WH 5 HBIGD DQDIHU \WH

5 HVBICS VWIMIBIQAD DQDI HULY UHVSRQVE®! IRUDWAMIQ WH 5 HBIGD DQDJ HUIQ DO
@ \R @D RSHIMRQYY/ DQG FDUWY IQJ RXVKH GV R \WH 5 HVBIOD DCQDIHUZ KHQ
VDIG P DQDI HULY QRARQWH SUHP IVHV ' XUV IQFOIGH EXVDUH QRMIP WG \R

—

FE<REF

( QUXUQ) FXVARP HUVDMY DPRQ WURXJ K. 1HHGEDAN \RRY DQG FRQVXGEMRQ
DV QHHEHG

2 YHYHHQ) VHHG R VDB IQYHQRY \WDFNQ)

$ WM LOWDIQQ) UABIOABAI DV GHHGHG

5 HSRMQY) DAIQAGHWV DQG FRP SOIQN VR \WH 5 HEIAD DQDIHU

( QUXUQ) WDVWKH UHBAO DLW DQG SDUNQ) GWDUH NHSWFBDQ DQG VDIH

0 DIQEIQQI D SRMYH Z RIN HQVLRQP HQNRUUHABICHP SB\ HHV

$RI DV'5 HBIAD DQDIHURQ G\ V Z KHQWH 5 HEIAD DQDU HULY QRAWRQ \WH
SUP VHV

K $GP I.QMIDWYH $ \WMBQN7 KH DEP LQVDMYH DWMBQMNHQUXUHY WDWARP SDQ.
UHFRUGY DUH NHSWOQ DQ REH® DQG HIHAYH P DQQHU 1Q FRP SIDQFH Z WK & &.&

GFDOMIBAM DQG IHGHUDAHI XOMRQY 7 KH DGP IQMADYH DWMBQAHSRW GUHA®



\R H HRX\WYH P DQDU HP HOARUWH' LUHARUR! &RP SIDQFH 5 HVSRQUEIDIMV IQFOIGH
EXVDUH QRMIP MG \R

L 0 DIQNQQ DQXS R CDW XQGHWABQAQ) R UFRENHHSIQ) UHI XOMRQY DQG
SRIFHV

L $WMI GHSDWW HQAP DD HWY 1Q WH SUHSDUDMRQ DQG P DIQMDGQRH R
FRP SIDQFH WHFRWBY DQG

W $WOMIQ) GHSDUR HQADQG H HEX\WYH P DQDIHP HQADV RKHLZ IMH QHHGHG
GXUQ) D R @\ RSHIDIRQY

5 HVBAGB DB $ WRFIDW 5 HMACE DBV $ WRADWY FRP P RQD UHHUHG R DV
SUXOMQGHY  HQVXUH \WDWHDFK FXVARP HUUHFHLYHV \WWH DSSURSUDM DP RXQIR
LOAYIGXD@ HG DWHQIRQ [Q RUBHUMR DAGUHW WHUVSHALLE QHHGY DG \WDWKHU
H SHUHQFH LV SRVMYH 5 HVSRQUELDIN ICFOGH EXVWDUH QRMP LWMG \R

L 0 DQBQQ DFBDQ VDIH HYLRQP HONRUPXRP HY DQG |HBZ
HP SB& HHV

L $QZHIQ) PXRP HUTXHIRQY UHI DUEQ) P DUMDQD SURGXFW DQG

XQGHIABQAQ) [QAYIGXDARX\ARP HWAI RDY

9HUI\ QI IGHQMEFDMRQ |RUPXWRP HY VHHNQ) DFFHW \R \WH UABIOGRUDQG

SURU\R SXUFKDMQJ

%HQ) NQRZ BIGHDE®I R VDIQV DQG SIRGXFW RIHBHGE ) 7+

8 QGHYADQEQ) FRP SIDQFH UHTXIUHP HOW SHWBIQIQ) \R) 7+ SURFHGXUAV

DQG&&& SRIF DQGRSHIDIGY QD FRP SIDQNP DQHU

8 QGHYADQEQ) VDBV WDQUDRIRQY XMQJ \WH 32 6 6 R\EDWH LQFOQQ]

H HAXURQR GO UHFRENHHSIQ) VNV UHDWMG R VXFK \WDQUDRIRQY

3 DWFASDIY [QRQIRIQ] HEXFDMRQ DQG WDIQQ) DV BHTXILHG

) XQ@) IQAYIGKDAREHY Z IKIQ) 7+ I WRFN URRP

6 HEXUW $ J HOWE HEXUW $ JHQN P RQWRU) 7+ VHRXUW DQG VXWYH@QFH
AP V' DQG HQVXUH WH VDIHW RN FXVARP HY DQG RWHUHP SB HHV 6 HFEXUMW
$.JHQN DUH UHAVSRQUE®! |RUYHUL LQJ DSSURSUDM IRWP V R IGHQIMEDMRQ R HQUXUH
\KDWRQD DXWWRUL HG LOEYIGXD® DUH SHUP WG DFFHW \R WH ) 7+ IDFLOW 6 HEXUW
$JHQONZRINZ MK WH :  DUHKRXVH 0 DCDI HUVR VXSSRWWH VHEXUW R IGERXQG DQG
RX\ERXQG GHIYHUHV ' XUV IQFGGH EXVDUH QRAIP WG \R

L 3URVIAQ) GDCHYKLS IQ\WH HYHQAR DQHP HUHQR RUNUHDWKDW
MIRSDUE] HY FXWWRP HY YMVRY RU) 7+ DIHQW

IL  5HVSRQAQ \R VHRXUMW VAIXDIRQY DQGDDWP FDO' GREXP HQIQY) Z W
IQAGHQNHSRIWW

W 2 YHWHHQI \WH HQRDGQRH R \WH | DRI DQG HQUXUQ) FXWRP HU DI HQADQG
YIMVRUVDIHW

lY 0 DIQNMQQ D YMWRU®]

( VFRUMZY YMWRY 1Q/ P WMGS$ FFHW $ UHDV DV QHHGHG

F

< K

ERE K

<



YL (VFRMDI ) 7+ DIHQNIURP \WH IDAIOIV GXUQ) QRQ EXVIGHW KRXWY
YL 3HURWP QI VHEXUNY FKHANY DWBHI XOUIQMYDY

YIL 6 XSSRWWKH VHEXUW Rl IQERXQG DQG RXVERXQG GHOYHUHY

N ([ HFX\WH5 RV

L ([ HPX\WYH P DQDUHP HQAZ RUW \R GHIQH \WH QUHAIRQ DQG [P DIH R \KH
FRP SDQ 7KH ZRUINZ MW KHDGV Rl DQGHSDWW HQN DV GHHEHG
5 HVSRQUEID¥Y DUH P DQ DQG YDUHG DQG IGFOIGH EXVDUH CRMP WG \R
FUHDMRQ DQG HQY RUFHP HQAR FRP SDQ. SRIFIHV DQG SURFHGXUHV KL
EDFNJ URXQG FKHANY \WDIQIQ) SURTWDP V' GVASTDY DRRQY VHEXUMW
SIRRFRY P DI UHFRENHHSIQ) FRP SIDQFH 1IQDQRIDOHSRMG)  DQG
FRP P XQFDIRQ/

3 HWRQHG HFARWGY IRU( DFK 0 DUMDQD ( VWIEQVKP HQV$ J HQW

D 3HYRCHIHRGY IRUHDFK HABEQ/KP HQADI HQAZ LOEH P DIQBICHG \WURXJ KRXW
HP SB P HQADQG IRUDWBDWY P RQKV IRTRZ 1Q) WP IQDURQ R WHUDIIIDMRQ
ZIK) 7+ IGFOAQ]

L $@P DAMIDY VXEP WG W WH&&& DVSHU  &05

L ' REXP HOMG YHWEDWRQ R DI HQNH HHGRHV

W (P SE P HQNFRQADAVZ KIFK VSHALIHY GO UAVSROUELDIA DXWWRUN
TXDOLEDMRQY DQG VXSHYIMRQ

lY ' REXP HQEMRQR DOHTXILHG WDIQQ) IQFOGEQ) WHIDWEQ) SUYDR DQG
FRQIGHQIDDY DQG D VLI GHG BAMP HQAR WH IQAYIGXD KR UHFHLYHG VIXFK
WDIQQ) Z KIFK LQFOGHY CDW P H DQG SOFH R \WH WDIQQ) GVFXWHG
\RSIEV DQG SUHVHQMY

Y  3HURAF SHURP DQFH UHYLLZ V

YL VASTDY RUFRUHAYH DRIRQY\BNHQ DQG

YL  1RWHR FRP SBMG UHVSROUE®! YHQERUMDIQQ) DQG HI KWKRXUUHDWG
GAWV WDIQQT

E  $FPHW\RWHVH UHFRGV Z LOEH UMMEWMG \R HDFK DI HQW GUHAV DQDU HUDQG \WH
H HRX\YH P DD HP HQAMDP

6\MIIQ) 30QDQG6DH $FFHWIEBI: RUNSOFH 3 RTFLHV

D +UQ) 3RIFAHVDQG* ROV ) 7+ W KILKQ) SRIFHV DQG JRDY IQFOGH EXVWDUH CRW
@ MG \R WH IRTRZ Q)

L )7+ DQIASDMY D\RBCZ RINRFH R HP SB HHV IXOWP H
HTXLYDBIQW SV H HRX\WH P DQDIHP HONABI |, QUIDOABIILQ) KDV EHHQ
SOQUHG 1Q REHUR HQVXUH \KH DELDV \R RSHUDW GXUQ) DOFXUHQ®
DQUFISDWG EXVIGHW KRXW  KRXUWKILW 0 RQED\ WURXIK ) UED\ IRU



E

F

RF

FXGYDIRQRSHIDMRQY DQG KRXUVKIW @D\ V D Z HHN IRUUHABIO
RSHIDIRQY

) 7+ DQIFISDMV KIUQJ DQG P DIQBIQQ) DWBDWIKILW — SHIFHQAR LW
ZRINRUH IURP Z MKIQWWH & W R + RORNH -+ RORNH IV GHVL QDWIG DV DQ
$UDR ' IVSURSRWMRCDW ,P SDFWDQG VXK GFDAKILGQ) Z LOSURUIMY H \KH
HP SB P HQAQHHGV R WH FRP P XQW / RFDCKIUGQ) Z LODOR VHYH R
UHGXFH WH HABEQUKP HOW [P SDRWRQ QHDUE\ DI IE DQG SDUNQJ E\
HQFRXUNJ Q) DEMCDYH IRWP V RN \IDQVSRUIMRQ

) 7+ DQIASDWY EXICIQI DB WDWY DABDVWMLW ~ SHUFHQWHP DB

) 7+ W IJRDAV\R HP SB D Z RINRUFH UHSUAVHQEAMYH R \WH GHP RJ UDSKIEV
R WH VXURXQAQ) FRP P XQW LQFGAQ) D QXP EHUR HP S HHV IHQAQ
ERWK ( QJ@/K DQG 6 SDQVK \R EHIHUVXIVWKH QHHGV R| GFDCFXVARP HWY

) 7+ % H HPX\WH P DQDIHP HQAMDP Z IQUHI XOWD Z RUNZ W | DFIOW

P DQDIHP HQWAAT VR GHMUP IQH L WH FRP SDQ. I HP SB P HOAGHHGY DIH
EHQJ P HWRULL YDFDQALHV DUH DQIFISDWNG

) 7+ Z IOKIUH DQG RSHIDW LQ FRP SIDQRH Z W ( TXDY P SB P HQW

2 SSRUWMQW &RP P MRQ ( (2 & UHIXOMRQY IRUVP DOEXVICHW IQFOAQ]
EXVWORWIP WG \R SURYIMRQVY Z KIFK 1] KWEVFUP ICDMRQ EDVHG RQ UDFH
FRBU WHDJIRQ VH SOFH R RWIQ RUGVDEIMW DQG Z KIFK HQUXUH HTXDO
SD\ IRUHTXDXZ RIN

$@HP SB P HQADV SHUO DWDRKXVHIW @Z V' IV R EH FRMGHHG3$W 1O
$VVXFK HP SB\ P HOWP D\ EH\MP IQDWGE\ ) 7+ RUDQ HP SB HH DWDQ
WP HIRUDQ G MP DM SXUBRVH

$ OBRVSHAYH HP SB HHV P XWXQGHUJ R P DQEDRY  EDFNJ URXQG FKHANY
DQG UHHWHGFH FKHANY DQG

: DIHV RIHHG \R DOHP S® HHV Z IOP HHWRUH, FHHG 6 \B\M DQG ) HGHUDO
PIQP XP Z DIH UHTXIUHP HQN

" IVFUP IGQDVIRQ DQG + DUDWP HQW, WY WH JRDCR! ) 7+ \R FUHDM DQG P DIQEIQ D
SRVMYH VXSSRUYH DQG SURGXRIYH Z RN HQVILRGP HQW) 7+ Z LOCRWRGUDW
KDUDWP HARUGVAUP ICDUIRQ DI DIQAMDQ. HP SB HH RUPXWRP HU

L

" VFUP IGDVIRQ DI DIQAMDQ IQAYIGXDCRQ\WH EDVV R IDFH FRBU UHDIIRQ
W SOFHR RWIQ GVDEIMN RURKHUSURMAWNG WDIWZ IOEH FRQGHP QHG

DQG [P P HADWMY DEGUHWHG Z W DSSURSUDWM GVASTDY DRIRQ
+ DIDWP HQNCFOGHV SK\ VIEDCRUYHUEDCDRIRQY Z KIEK KDYH \WH SXUISRH

RUHIHAWR FU-DI) DQ QWP IGDU KRB RURIHQUYH Z RINQJ
HQVILRQP HQWRUZ KIFK GHP HDQ KXP .IDW RUHP EDUDW D SHYRQ 6 XFK

DRIRQ Z OEH DOR FRQGHP QHG DQG [P P HAIDW® DAAHWHG Z WK
DSSURSUDW GVASTDY DAIRQ

: HDSRQV DQG 9 IRBIQFH



L 8QEHUQR ALFXP ABGRHV Z LGHP SB HHV RUPXWRP HWY EH D@BZ HG R FDUY
Z HDSRQV RQR \KH SUHP IVHV

$Q HP S® HH IRXQG FDW LQJ D Z HDSRQZ L@EH [P P HADMO

\MP [CDMG

$Q PXRP HUIRXQG FDW LQJ D Z HDSRQ Z LGEH DVNHG\R GDYH \WH
SUP IVHV DQG BFDADZ. HQYRIFHP HQZ LOEH CRIMHG IL UHTXILHG

L $Q DPWR YIRBIGFH RQ\WH SUHP IVHV Z IOUHVXENQ \WH FRQBPDQG
IQYROHP HQAR BFDADZ. HQYRUFHP HQMB KRX@ VXFK DQ DPWEH FDUIHG RXW
B\ DQHP S® HH \KH\ ZI@EH IP P HADMO \MP ICDMG
W QFIGHQN IQYROIQ) Z HDSRQV RUYIRBIGRH Z KIFK UHTXILH WH FROBFVWR OZ
HQIRUFHP HQAZ LOEH GRAXP HQMG DV UHTXILHG [Q , GFIGHQS HSRW DV SHU
&05

* HQHUDCB HYRQGHCB RTFHV

D ' MAS@DY 3RTAHV ) 7+ V AVHSTH SURFHGXUHY RAMEHGEHBZ DUH GHMIQHG
R SURVIGH D WIKRMUHG FRUHRARYH DRRQ SURFHW W DGAHW DQ DI HOW/
SHURWP DCFH DQG EHKDYIRIDCBURE®P V' 7 KHVH SURFHGXUHV P D\ EH XSCD\WG DV

QHEG
L ' MASEDY $PURQ3KDVHY

9HEDQ DRIQ) &RXQHIY ' MASEDY 3KDWH  7KH

IP P HADWM VXSHYIVRUZ I@VFKHGX® D P H-AMQ) Z W DQHP SB HH R
EUQ) DIWQIRQ R \WH H M) SHURWP DFH FRQGXPWRUDWHQEDGQRH
DMXH 7KH Z LOEVFXW Z W WH HP SB HH \WH CDXUH R \WH
SUREGP RUYIRDMRQR! FRP SDQ SRIFHV 7KH VXSHYIVRUZ L@
FODUWD RAMIH H SHABMRQY DQG WMSV WH HP SB HH P X\WABNH \R
IP SURYH SHURWP DQFH RUBMVROH WH SUREGP :  WIQ ILYH EXVIGHW
@\ V \WH VXSHYIVRUZ I@BUHSDUH D Z UWQ UHFRG R WY 3 KDVH
PHA ZKIEK WH HP SBA HH Z IOEH DVNHG R W Q IQ REHUR
GHP RQMDWM WH HP SB HHIV XQGHWABQAQ) R \WH MVXHV DQG \WH
FRUMAIYH DAIRQ GHHGHG $ FRS\ R \KLY GREXP HQBMRQ DQG
GRFXP HQBMRQR DQ GVASEDY RUFRWHAIYH DRIRQ Z IOEH JLYHQ
\RWH HP SB\ HH DQG D FRS\ Z I@EH NHSWZ W \KDWHP S@\ HHIV

SHYRQUHOMHFR BV
© UWQ: DUIQ) ' IVASEDY 3KDWH 6 KRXG \WH M/XH
DEAHWHGIQ3KDVH  QRWEH DGHTXDM® FRUMAMG ) 7+ Z L@WXH

DIRPDQ WWQ: DWIQ) 7KH P P HADM VXSHYIVRUDQG D
GHSDWW HQAP DQDI HURUH, HRXYH P DQDIHUZ I@P HHWZ W WH

HP SB HH DQG UHYIHZ DQ DAGMRQDAGRGHIN RUIQIRUP DUMRQ DERXW
\KH IQUXIIELHQU® DEGHWHG MVXHV DQG SURUFRWHARYH DRIRQY
\BNHQ 0 DCQDIHP HQAZ L@RXVEH \WH FRQVHTXHQRHV [RUMH



HP SB HH R \WHUFRQIDXHG IDIOUH \R P HHWH SHRBMRQY $ IRWP DO
3HURWP DQFH ,P SIRYHP HQ/B OQ 3,3 ZI@EH MXHG Z MIQILYH
EXVIHW @D\ V' UHTXWUQ) \WWH HP SB HHIV [P P HADW DQG BQJ \MP
FRUMAIYH DAIRQ 7KH Z WWQZ DLIQJ P D\ DORIQRP \KH

HP SB HH\KDWKH P D\ EH VXEMPVWR DGGMRQDOGVASEH XS \R
DQG IGFOAQ) \MUP IQDWRQLL [P P HADW DQG VXVBICHG FRUMHAMH
DRVRQ LY QRATNHQ

) IQD0 WWQ: DUIQ) 6 XVSHMRQ ' MASEDY 3KDWH  : KHQ
IP P HADWM DRIRQ LY QHRHWDW VR HQUXUH WH VDIHW Rl \KH

HP SB HH RURWHY WH P P HADM VXSHYIVRUP D\ VXVSHQG \WH
HP SB HH SHQAQI \WH UHVXEOV RN DQ LQYHM DURQ 6 XFK D
VXVSHQURQ P XWEH DSSURYHG B\ H| HEX\WH P DQDI HP HQW

' HSHQAQ) XSRQWH VHIRXVGHW R \WH IQUDFURQ WH VXVSHMRQ
P D EHXQSDG [QIXQED. IQFUHP HON +RXW®D HP SB HAVP D QRW
VXEVAIMAM RUXVH SDIG YDFDMRQ RUMEN GD\ V IQ @HX Rl XQBDIG
VXVSHOVRQ 3 XWXDQMAR \WH ) DI/ DERUG \BQEDUBV S FW) / 6$
XQBDIG VXVSHOMRQ R VDOUHG H HP SWHP SE& HHV IV UVHIYHG [RU
VHIRXY Z RINSOFH VDIHIV RUFRQGXPWAXHY ([ HRX\IYH

0 DQDUHP HQWZ I@BURYIGH J XIGDGFH VR WDVWKH QVASEH LV

DCP IQVMUHG Z WRXWHRSDUE] 1Q) WH) / 6$ H HP SURQBNYY 3D\
P D EHUMRUHG\R \WH HP S HH 1L DQ LQYHM DURQ R WH

L UDPIRQ DEVROHV \WH HP S&\ HH

5 HFRP P HQGDWRQ IRU7HWP IQDURQR! ( P SB P HQW'  VASTDY
3KDVH 0 DQDUHP HOW UHFRP P HQEDURQ\R \WMUP [CDWM

HP SB P HQAWP XVWEH DSSURYHG B\ H HRX\YH P DQDI HP HQW

* HQHD® ) 7+ Z L@IYAN HUFVH \WH DERYH GVASTDY  SKDVHV
EHRUH SURFHHAQ) \R D UFRP P HQCDWIRQ R \MUP LODW HP SB P HQW
+ RZHYHU HP S® HHVP D\ EH \MUP ICDMG Z IWRXVEURUQRWFH RU
QVASEDY DAIRQ 1 RKIQJ IQ\KY SRIF SURYIGHV DQ. FRQADRNDO
WKW U DEQI HP SE HH GVASEH RUFRXQUHI CRUVKRXG

DQ \MQJ 1Q\WY SRIA EH UHDG RUFRQUIKHG DV P RAL\ IQ) RU
DEMIQY \KH HP S P HOADAZ IOUHDMRQUKIS EHEZHHQ) 7+ DQG W
HP SB& HHV

) 7+ UAVHYHV \WH W KVWR FRP EICH RUWNS GVASTDY SKDVHY
GHSHQAQI XSRQIDRN DQG QDWMUH R HDFK VAXDIIRQ 6 RP H R WH
IDPRY \WDVZ IOFH FROVGHUHG GHSHQG XSRQ Z KHWHUWH RITHQVH LV
UHSHDWMG GHVSIWM FROFKIQ) FRXQUHIY DQG RUMDIQQ) \WH

HP SB HHV Z RN UHFRG DQG \WH [P SDRVWKH FRQGXPWDQG

SHURWP DQFH MXHV KDYH RQ) 7+ RUDQ] DIRQ

L (PS®RHH" IMHASEDY $SSHDCB URFHW



( P SB\ HHV Z LGKDYH WH RSSRWYQUV GXUQ) \WH DERYH SKDVH

P HHA V \R SUAVHQAQIRUP DIRQWDWP D\ FKDIIQJI H IQRUP DURQ

P DQDIHP HQMKDV XVHG \R IMXH QVASEDY DRIRY 1Q REHUWR
SURYIGH LOVI KWQR FIUFXP \ABIQFHV \KDWP D\ KDYH FROUEXWIG \R
\KH IVXHV Z KIB! DIRZ 1Q) |RUDQ HTXMDE®! VROMRQ

| WH HP S® HH GRHV QRVWSUHVHQWKLY IQIRUP DIRQ GXUQJ DQ R \KH
SKDVH P HAQIV \KH Z LGKDYH IYH EXVIGHW GD\ V DIMUKDW

P HAY R SUHVHONQ RUP DURQ

I QW IFDWRQDW RIN DFW R YIRBICFH \WHWRURKHUEHKDYIRUWDWY @1 DO

LV QRW/XEMFVWIR \WH DERYH QVAS@DY SKDVHV DQGP D\ EH UHSRUMG W
@FDADZ HQRUWFHP HOAMG XFK DFW P D\ EH JURXQGV IRUIP P HADWM

\MUP LCDWRQ

E &RPSHODIRQ $GYDQFHP HQW

L

L

) 7+ IQMQGY R IDILD FRP SHQVDWM IW Z RINRUFH IRUWH YDOH R \WH Z RN
SWRYIGHG ' HMP ICDIRQR FRP SHQUDIRQ Z I@EH P DGH E\ \WH H HFX\WYH
P DQDUHP HQARDP  DQG Z L@EH EDVHG XSRQ) 7+ W EMWKQEHIARQAQ) R
FRP SHQUDMIRQ IRUFRP SDUDE®! SRUMRQY DQG UHVRXUFHV DYDIDE®!

. H SHWRQQHCP D\ UHFHYH DEAMRCDCFRP SHOVDMRQ IQ\WH IRP R \ARFN
[CFHQYHV

( [ HFX\YH P DQDIHP HQAY UBHVSRQVE®! IRUDWHWIQI DAY DQG
D@FDIQ) IXQGV\RVDOUHY  Z DIHV EHQHIVBDQV ERQX\VHV RU
IGFHQMYH EDVHG SD. 8 SGDMV \R FRP SHQVDIIRQ Z L@FH FROUGHIHG
DQOXD®

) 7+ VHH\W\R SURP RWM [URP Z IWILQ Z KHUIHYHUSRWIE®! $ GYDQFHP HQIWRU
SURP RURQV Z L@ HQHD@® EH FROVIGHUHG Z IWIQ HDFK GHSDUWR HQAVEXWP D\
RFFXUDVWKH UHFRP P HQEDWIRQ DQG DSSURYDCR! H HRX\WYH P DCDIHP HQNDQG
P DQDIHP HQWZ KHUH DSSTFDE®! 3 DMFASDIRQ IQWDIQIQ) DQG EL DQRXDO
SHURWP DQFH HYDODVRQY Z LOEH FUMFDARUDQ. SURP RIRQV RUSD,
IQFUHDVHV

- RE & ODWLIFDWRQ

- RE FOWILIEDURQ LY FRP SUMHG Rl WUHH IDQN ALY ( [ HPX\WH
0 DQRIHP HQAO DI HP HQWVDQG 1 RQ 0 DQDIHP HQN P S& HH

7KH ([ HOMYH 0 DQDU HP HOAMDP  HQUXUHAV \WDWDQGHSDUWY HOW
DUH SURSHWD H HPXAWQ \WHUIXQPURQY DQG UHVSROUEIMMAY 7 KLY
WDP IQFOGHV SRUMRQV VXFK DV&( 2 &22 DQG' WHARUR 5



7KH&( 2 IXWKHUGHICHY DQG P SBP HQV FRP SDQ. YMRQ JRDY
DQG DV

7KH O DQDIHP HQARDP 1V UHAVSRQUE®! | RUGILHPRYHIAI KWR

@ \R D VMV IQFOAQI RYHWIKWR DOUHBIYDQN

QRQ P DQDIHP HOMHP SB HHV Z WIQ WHUGHSDW HQNV 7KH DUA
JHQHD® UHVSRQUE®! IRUHQVXUQ) SURSHUFRP STIDGFH DQG
UHSRUIZY GXUQJ UHI XOURSHUDMRQY 0 DQDJ HP HOARSHUDMY XQGHU
\WH GUHAIRQ R H HEX\WYH P DQDIHP HQW7 KLY WHULQFOGHY WH
&XEYDURQ 5 HBIO: DUHKRXVH DQG:  KRBVD®! 0 DQDIHY

1 RQ P DQDIHP HQWP SB HHV SHURP GD\ \R GD\ \BM\V XQGHU
VXSHYIMRQ R \WH DERYH P DQDJ HP HQABSHWRQQHO

G : RUNGFKHGX@Y

L : RUINVFKHGXGV Z OGHSHQG RQWH VSHALLIE SRVMRQ DQG Z IOEH HWHU
SDWWIP H KRXWD IXOWP HKRXU® RUVDDUHG

IL  6FKHGX®N Z LOEH VHWDFFREQ) R \KH QHHGV R HDFK GHSDWR HQADV
GHMUP ICHG E\ \WH GHSDUWR HQAP DQDJI HUDQG \WH H HRX\YH P DD HUWH,
UHSRWAR W \WH GHSDUWY HQAP DQDU HYY UHVSRQUELDV \R GHYHRS DG
IP SBP HQAD Z RIN VFKHGX®! \WWDWBURYIGHY GHFHWDL GXW DQG SHYRQGHO
FRYHUD H EXWERHV QR FHHG Z KDWY UHTXILHG IRUIXQIP SBP HQEMRQ R
RSHUDIRQY ' HSDWW HQWP DQDU HY Z LGDOR HQVXUH WDWDGHT XD
FRYHU H RFFXWY RQ D GDI® EDVIV DQG GRHV QRABDG \R XQQHFHWDY
RYHWP H FRYHUIDUH

H +REED 6FKHGX®!
L )7+ DQIASDMY REVHYIQ) WH IRTZ IQ) Z RINKRTED\ V

1HZ <HDW/' D\

/ DERU D\
7KDQWIIYIQ) ' D DQG
&KUMR DV' D

L )7+ LHVHYHV \WH W KWR DIMUIW REVHYHG Z RINKRTED VFKHGXG®!

| (QGR (P S® P HONDQG5 HKILKQY

L 6HSDUMRQE 5HLICQDIRQ $QHP SB HHP D YROQEBUD HQG WHU
HP S® P HQWZ W) 7+ 7KHHP SB HHP XWBURYIGHDP IQP XP R \ER
Z HH\VIIQRIFH \R \WHIUVXSHYIVRUSURUVR UL QDMIRQ 7 KH VXSHYIVRUZ LO
QR H HFX\YH P DQDI HP HQW, | DQHP SB HH GRHV QRWBURYIGH DGYDQFH
QRWFH RUIDIY \R DRXD® Z RN WH UHP DIQQ) IR Z HH\V \WH HP SB\ HH Z L©
EH LOHD E®! IRUUHKILH 7 KH UL QDMRQ GDWM P XW\RWD@RQ\WH GD\ DIVMU
D KRIED,



6 HSDUDIRQE\ 5 HWHP HQAVG KRXG DQ) 7+ HP SB HH Z IVK \R UHUH \KH
P XW\BURYIGH DWBDWARIR  Z HH\V QRUFH \R \WHUVXSHYIVRU 7KH. DUH
KRZ HYHUHQFRXUDJ HG \R SURYIGH DGAMRQDORIFH IQREHUIRY) 7+ R
SUHSDUH VSHADOUHHP HOABHFRI QUIRQ

6 HSDUMRQ E\ $ EDQERQP HOAVS QHP SB HH Z KR | DI \R UHSRWAR Z RINRU
FRODPANHUVXSHYMVRUIROER — FROVHFX\YH Z RINGD\ V Z [OEH
FROVIGHUHG \R KDYH DEDQERGHG \WH IRE Z WRXWQREH HIHAYH DAKH HQG
R \WH HP SB HHIV QRUP DOVKIWRQWWH VHFRQG @D\ 7 KH GHSDUR HQW

P DQDIHUZ @GR H HPX\WWYH P DQDIHP HOADWKH H SILDIRQR! \WH VHRRQG
Z RUNGD. DQG LMW \KH SDSHZ RUN VR \WUP [CDWM \KH HP S HH 6 XFK

HP SB HHV DUH LQHDI E®! | RUBHKLLA

6 HSDUMRQE\ 7HWP ICDIRQ $VHP SB HHVR! ) 7+ DUHHP SB HGRQDQ
DWZ LOEDMY \KH FRP SDQ. UABIQV WH U KVWR \MUP ICDWM DQ HP S@ HH DW
DQ WP H

6 HSDUMRYQ' XH\R 5 HOXFIRQIQ: RINRUFH $QHP S® HHP D EH:DIGRII’
GXH\R FKDQIHV IQ GX\HV  RU DQY} DMRQDOFKDQIHV @FNR! IXQGV RUDANR
ZRW ( P SB HHVZ KR DUH DIGRI P D\ QRADSSHDOKH @\ Rl GHAMRQ
\KURXJ K \KH DSSHDCBURFHW

([IWQMYIHZ : KHQDQHP SE HHVHSDUDMV IURP ) 7+ \MHUGHFW
VXSHYIVRUP X\MAVFKHGX®! DQ H MIQMYLEZ  WSIFD® \R \BNH SOFH RQ

HP SB HHIV OWZ RIND.  RURWHZ [VH DV P XWMD@® DJ UHHG XSRQ EHEHHQ
\WH HP S HH DQG VXSHYIVRU

5 HXWDR 3 URSHW $Q VHSDUDI HP SE HH P XVWIHMQ DAFRP SDQ
SURSHWV DVWKH WP H R VHSDUMIRQ ) DIOUH VR UHMLD FHWBIQ WPV IQFOGQ)
EXWORMP MG\R,' EDGIHV NH\ V DQG HBIPWRQE GHYIEHV P D\ UHVXONQ
GHEXPURQY IURP \WHUIIGDOBD FKHAN $ QHP S HH Z IOFH WHTXILHG \R M Q
D: DIH' HEXPURQS XWRU DIRQ$ J UHP HQAR GHEXPVWKH FRAV R VXFK
WP V IURP \KH [LCDCSD\ FKHAN

7HP IODWRQ R YHHIW $Q HP SB HH YROQEUD VHSDUGY IURP ) 7+ IV
HI LEG! R UHFHLYH EHCH W SURYIGHG \WDVIRH DSSURSUDW SURFHGXUAV DUH
|RTBRZ HG DV \WBMMG DERYH 7Z R Z HHNVIIGRIFH P XWEH JLYHQ DQG \WH

HP SB HH P XWWZ RIN\WH IXQER Z RINZ HH\WV $Q DFRXHG YDFDIRQ DQG
VIEN GDYH Z I@EH SDIG 1Q \WH OWED\ FKHAN

+ HDGK LQUXUDQFH Z LOWMP IQDW RQ\WH OW\ED R \WH P RQK R
HP SB P HQWXQBMW HP SB HH BHTXHV [P P HADM WP IODWRQ R
EHQHIW |, QRUP DUMRQ DERXVWKH & RQVRTEDWG 2 P QEXV %XGJ HW
5 HFRQAIDWRQS$ FW&2 %6 $ - FRQUIXHG KHDAK FRYHUDIH Z LOEH
SWRYIGHG ( P S® HHV Z I@EH WHTXILHG \R SD. \WHUVKDUH R \KH
GHSHQGHQKHDAN DQG GHQEICSUHP IXP V \MURXI K \WH HQG Rl \WH

P ROK



[  5HKIQ ) RP HY P SB HHV ) RP HUHP S8 HHVP D\ EH FRMGHHGIRU
UHHP S® P HQML WH KDG GIVWH FRP SDQ. 1QJRRGWBIQAQI DQG Z HH
FOWLHG DV HDJ LE®! IRUBHKILH $ Q DSSTFDMRQ P XWEH VXEP WG \R \WH
GHSDW HQWP DD HU DQG \WH DSSTFDQANP X\WWWP HHWD@P IQP XP
TXDOLEDMRQY DQG UHTXILUHP HQN R \KH SRVMRQ ' HSDWF HQAP DQDI HY/
P XWWREWBIQ DSSURYDAURP  H HRX\YH P DQDI HP HQASURUWR WHKLUQ) D
IRP HUHP SB\ HH 5 HKILHG HP SE HHV DUH \WHDWG DV QHZ HP SB HHVIQ
WP VRN EHQHIW WQXUH RUBQI HYW

J /HDYH ) 7+ ®DYH SRIARV Z IQFRP SRWWZ W DOWIMA DQG IHGHIDOAMARY 7 KH
IRGRZ IQ) SROFHV DUH VXEMIFVWR FKDQJ H XQGHUMWH QUHAIRQ RN H HRXWYH
P DAJHP HQW

L 3DG7IPH2Il 3372"° ) 7+ DQIASDMV \KDWQHP S& HHV Z IDFAXH
372 KRXY ) XOW¥P H DQG SDWWIP HHP SB\ HHV DFRXH372 KRXWY DW

QL HHQNDWA DQG KDYH G HHQWDFRXDATP W

) XOWP H DQG VDOUHG ( P SB HHV P D\ DFFXXH XS R HIKW
KRXW R SDIGWP H Rl DWDQ. JIYHQWP H 3 DWWIP H HP SB HHV P D\
DFFXHXSWIRW  KRXWR 372 DADQ JLYHQWP H
372 KRXW IRUIXQWP H DQG VDOUHG HP SB HHV DFFUXH DWD DM R
IRXU  KRXW SHUIX@ELZ HH\D SD\ SHURG EHJIQQQI DIMUQGHW
@\ VR HP SB P HQA372 KRXWY IRUSDWP H Z RUHY DFFXH
DWDWMR RQH  KRXUSHUHYHY WIW ~ KRXWY Z RINHG
EHIIQQQ) DWMUQQHW  GD\VR HP SB\ P HQW
( P SB HHVP XWXVH 372 ZKHQ\BNQ) WP HRII IURP Z RINIRUDQ
UHDVRQ EFMGHV P DMQW GDYH DQG372 FDQEH\INHQIQ
IQFUHP HQW DV ®Z DV RQH KRXU
$@B72 UHTXHW DUH VXEMPIR VXSHYIVRUDSSURYDCDV Z HODV
\WDP RUGHSDWY HQANABIILQ) QHHGV ) 7+ XQEHUARIQGY \KDW
XQUFKHGX®IG DEVHQFHV RFFDVIRCD® KDSSHQ KRZ HYHU Z KHQ
SRWE®G! 372 VKRXG EH VFKHGX®IGIQ DGYDQRH | WH ILHTXHQR R
XQUFKHGX®IG DEVHQFHY EHFRP HV H FHVMYH FRUMHAIYH DRIRQV Z [
EHVINHQ XS R DQG LQFOAQ) WP IQDURQ
( P SB\ HHV P XWXVH WHU3 72 KRXWY DFFREQ) \R \WHUGQRWP DO
ZRIED\ ) RUH DP SG! Ll WH Z RINDQHJIKWKRXUGD, DQG GHHG\R
\BNH RI DIXQED \WH P XWMHTXHWHIKWKRXW R 372 372 IV
SDIG DWKHUUHI XOUSD: UDWM DQG IV QRAVXEMPVWR RYHWP H
(P S® HAVP D\ XVH\WHU372 DFFXDY IQ\WH SD SHURG IRTRZ Q)
FRP SBMRQR @D\ VR HP SB P HQAS @KRXWY \WH DFFXH DIWU
\WDWIP H FDQ EH XVHG IQWH SD\ SHURG IRTRZ 1Q) WH SHURG \IH\
DUH DFFXHG IQ
$ FRUXD® DUH EDVHG XSRQ SDIG KRXW Rl XS \R KRXWY/
KRXWY SHUZ HHN  SHU\ HDU H FOGQ) RYHWP H ,| DQHP SB HH



ZROWIHZHUWDQ  KRXWY SHUZH-N EXVWOWBDWV  KRXWY/ SHU
ZHAN WH Z1GHDWQ SIRIDMG 372 KRXW/

(YHY ' HAHP EHUHP S® HHV FDQ HBIFVWIR FDWK RX\WKS \R D
POIPXP R KRXWR WHXQXWHG372 WH HDWHG RYHUWH
SDWY HDU SIRMAQ] WWDWDWBDWV  KRXWY R BDYH UHP DIQWR FRYHU

XQBOQUHG DEVHGRHV

IL O DWAQW/ HDYH ) 7+ DQIFSDWV SIRYIGQ) SDIG P DWMQW GDYH IRU
DGRSWYH DQG QDWUDCP RWHY DV D EHQHIWR HP S® P HQA7R EH HU LEGN
IRUNHVH EHQHIW DQHP S@ HH P XMWKDYH Z ROHG IX@IP HIRU) 7+ IRUD
PIQPXP R FRQIOXRXV P RQKV DQG EHIQJRRGHP SB P HONBQAQ)
ZIK) 7+ LH CRARQ SUREDIRQ RUVXVSHOVRQ 7 KHVH EHQH W DUH VXENMPW
\R FKDQIH DV QHHGHG B\ H HRX\WYH P DQDIHP HQW

( P S® HHV P XWHHTXHWWP DMQW GDYHDP IQP XP  GD\VIQ
DGYDQRH IL SRME®! | KLY IV QRVBRWIE®! HP S® HHV P XW\BSOFH
\WHUUHTXHWS 6 $3 RQFHWH KDYH EHFRP HDZ DIHR! IW

( P S® HAV Z I@WHFHYH D SHIFHQBUH R WHUVDDW |RUMH [LAV
ZHAWR P DWGQW GDYH EDVHG XSRQWHUWQXUH Z W) 7+ DV

IR®ZV

D R VDOU [ROMXUHEHEZHHQ P RQKVDQG
P RQKV

E R VDOU [ROMXUHEHEZHHQ P RQKVDQG
P ROKV DG

F R VDOV IRIWMQXUHJUDIMAKDQ P RQKV

( P S® HHVP D XVH DYDIDE®I DFFXHG372  VIENGDYHWP H

Z KIFK DUH SDIG R WHUVDDW DP RXQW

(PS® HHVP D BHITXHWXS\R  Z HH\W R DEAMRQDOXQSDIG

P DIMQW GDYH 7RBCP DIMQW GDYH \IP H VKRXG QRW FHHG
ZHHWV

) 7+ Z IQFRQIXH \R FRYHUWH HP SE& HHI KHDAK LOVXUDQRH

SUHP [XP V GXUQJ \WHUP DG GDYH JLYHQ \WDWHH. GR UHMUD\R
ZRUWIRU) 7+ DV SUHYIRXVD DI UHHG XSRQ

3 URUR WH ABWWR P DIMQW GDYH \WH HP SB HHDQG) 7+ Z 1O
FUHD\M D UMD \R Z RUN SOQ\WDWDOR LQFOGHY WH BDYH WP H 7KH
HP S® HH IV H SHAMG\R FRP P XQEDW Z W) 7+ 1L \WH BDYH SOQ

RUUHMLD R Z RN SOQ GHHGV R FKDQIH Z KIB! RQ ®DYH

W $CEMRQDABDYH Z LOCRWEH SDIG DQG P XVWEH DSSURYHG B\ \WH GHSDUR HQW
P DQDUHUDWBDW  Z HH\V 1Q DGYDQFH



K +HDWN ,QUXUDQFH ) 7+ ZI1OFRP SO Z W ABAM DQG | HGHDOUHI XOMRQY UHJ DLEQ
\WH [P SBP HQEMRQR! D FRP SDQ. KHDIK IQUXUDQRH SOQ

L : ROSOFHS$WUH 7KH UHTXILHG DMUH | RUUHI DMAMUHG DI HQW DW 7+ YDUHV EDVHG
XSRQ UHTXIUHG GX\MAV DQG Z I@EH DEAUHWHG GXUQ) \WH RQERDUEIQ) SURFHW

' HSDUWW HQWP DQDI HLY Z I@EH UHVSRQUE®! IRUHQVXUQ) FRP SIDQFH Z 1\ DO
UHTXIWHP HQW

M (PS® HH%HDN\V ' DIO EHDN\V IQFAAQI GCHK EUHDNV Z IOFRP SO Z W
0 DWDRKXVHW @2 V

N 0 DQEDRY 6 DIHW0 HAMIV 7KHUH Z LOEH UHRFFXUWIQ) P DQEDWRY FRP SDQ. Z IGH
P HAIIV RQD P RQKN® EDVY 1Q REHUR DGP IQMMUVDIHIV WDIQQ) DV P DQEDMG
B\ WH &M R +RORNH3RIFH' HSDWY HOAMD DQDIHP HQADQG H HEXWYH
P DQDU HP HQAZ LOGFVIAW \WH |RUP DWDQG VFKHGX@Y R VXFK P HAMQIV $ WHQGDQRH
DW/XFK P HHMQI V Z L@EH GRAXP HOWMG

O 3HURWP DQFH 5 HYHZ V 3 HURWP DQFH UHVIHZ V Z IOEH FRQGXFWG B\ H HEXWYH RU
GHSDUWW HQAP DQDI HY DWKUHH P RO IQMYDY IRUGHZ HP SB\ HHV GXUKQJ \WH (1AW
\ HDUDQGDW P RQI IQMYDY \WHIHDIWMUS$ Z UMHQ W QRSVIY P XWEH SURYIGHG \R
DQGVWIQHGE! WH HP SB\ HH XQGHUBHYIHZ 5 HYLHZ V P XVWEH UABICHG [Q HDFK
HP SB HHIV SHYRQQHAIB! 5 HYIHZ V Z IODFFRXQARUSRVMYH SHURWP DQFH DQG
DUHDV UHTXWQ) 1P SURYHP HQW

P QMMUMDIRY ) 7+ ZI1OGEHWIQDQG P SBP HOASURFHGXUHV \R IQYHV DM IQFIGHQW
RUFRP SDIQN R \ABA 1Q FRP STIDQFH Z W & & & UHI XOMRQY DQG FRP SDQ. SRIR

Q ) 7+ Z1@pP DIQMOQ D VAR Z UMKQ SHYRQCHCERTAHVY Z KIFK Z IGDCAHW DWBDW
\KH [QRUP DMRQ RX\MIHG DQG SURVIGHG 1Q WY GRFXP HQW

$ GRKROVP R\H DQG AXJ 1UHH Z RINSOFH SRIFIHV 3XWXDQAWR ~ &05 ) 7+
Z1@P DQEIQ D VHWR DERKROVP R\H DQG GXJ 1UHH Z RINSOFH SRIFHV 7 KH REMPIYH R
\WHVH SRTIFHV IV \R IGHQM DQG UHP RYH \WWH DGYHWH DIIHFW R DBRKRODQG GXJV RQ IRE
SHURWP DGFH DQG R SURMAVKH KHDEK DQG VDIHW R HP SB HHV 8 VHDQGP VMXVH R
DBRKRORUGLXJV FDQ DQG GRHV P SDIUWH DEIOW R DQHP SE HH R SHURWP KLY KHUGWAV
DQG P D\ HQEDQIHUWH HP SB\ HH KLY KHUFR Z ROMHY DQG \WH SXETF DV Z HODV SURSHW
) 7+ VHH\V \R SUHYHQARH XVH DEXVH P IVXVH Rl GXJV DQG DBRKRCE! HP S& HHVIQDQ,
ZD\ ZKIFK P SDILY \WHUDEIONV \R SHURWP WHUGKWAY 7KH IRMRZ 1Q) SRIFHV DUH VXEMPW
WR DP HQGEP HQWDQG H SDQMRQ DV HHGHG RQDQRQIRIQ) EDW R\ ) 7+ H HEXWYH

P DQDIHP HQV

D &DQQDEL XVH RUFRQUXP SURQ LY SURKIEIWG RQWH SUHP IVHV IQFOIAQ) YHKIFBNV
GANHY DQG SDINQ) BW SXWXDQMAR & W R + RORNH 3 RTFH' HSDUWW HOAP DQEDW



E 7REDFFR WP RNQJ IV SURKIENMG Z MKIQ\KH ( WBEQAKP HQAVDV ZHODVZ WIQ  THHW
R \WH EX@IQ)

F $ORKROP DQGRKHUGX] DCARRQY DUH UHFRI Q] HG DV GVHDVHY UHVSROUYH \R
SURSHUWHDW HONVDQG WL Z IQEH DQ RSWRQ DV BQJ DV \WH HP S& HH FRRSHIDWV

G 7KHP DOXIDRXYUH GMIEXWRQ AVSHMQ] SRWHWIRQ VDB SXUFKDVH RUXWHRI D

FROAR®IG VXEWDGFH RQFRP SDQ SURSHWV IV SURKIELMG Z W WH H FHSURQR
SURGXPW SURGXFHG DQG VRG DV SDWR! ) 7+ GFHQVHG FDQUDELY RSHIVMRQY Z WIQ
\WH ( ABEQKP HQW

H 9%HQI XQGHUWH LQOHQFH R DBRKRORULE DOGXIV RQFRP SDQ - SURSHWV IV

SURKIEMMG 7 KH XCDXWRUW HG XVH RUSRWHWRQ R SUIHVRUSIRQ GXIV RU
RYHUWH FRXQMUGXIV IQWH ( WREQ/KP HOAY SURKIEMG

| 6HDUFK SURFHGXUHV FRQGXPMG XQGHUUHDVRQDE®! FDXVH RUVXVSIFIRQ 6 XSSRUMG
B\ HYIGHQFH WIRQ) HQRXJ K R HMIBEQ/K \WDWD 3 RTF\ YIRDMRQ KDV RFFXUHG  VIXFK
DV IQVSHAIRQY RN HP S& HHIV SHYRQDCBURSHWY IQFAQ) EUHFDVHY BQFK
ER HV RURRCER] HV Z I@EH P DIQEAQHG DV SDIWR! \WH FRP SDQ. I VHRXUW
P HDVXUHV $ @HP S@ HHV Z LOEH H SHRWG R FRRSHUDW DV D FRQGMRQRI

FRQMXHG HP S& P HONZ MW VSHADAGBX] DERKROHDUFKHY R SHYRCDOYHKIE®GNV
RQFRP SDQ SURSHW SXUHV FRWKIQJ EUHFDVHY RURKHUHP SB HH SHYRQDO

SURSHWY Z KHQ WHUH LV UHDVRGQDE®! VXVSIFIRQ \R EHIHYH \KDWDQ HP SB\ HHP D\ EH
1Q SRAVHWIRQ R GXJV RUDBRKRO( P SB\ HH SRAVHWIRQR! Bl D® REBICHG
FDQQDEL SURGXFW LQ IRWP V DQG DP RXQN Z WIQ ®BU DQJ XIGHIHY DQG @ W 1V

D@RZ HG RQ SUHP IVHV  EXWRWZ MIQ\WH EXICIQ) SURYIGHG VXFK SURGXFW DUH NHSW
VDIHD RX\WR SXEQE YIHZ. Z MIQ VHEXUHD BFNHG SHYRCDOYHKIEBN 6 HDUFKHV RQ

FRP SDQ. SUHP IVHV DQG FRP SDQ\ SURSHWY FDQ EH FRQGXFWG DWDQ. WP H

J  $ARXIK HP SB HHV Z LOQRWEH VXEMIPWG R IDQGERP 1MZHWY [RUGKW
H DP ICDIRQV DV D UVXOWR \WH 3RTA DQ HP SB HH LQYRIHG IQ D Z RN UHDWG
DFFIGHQAP D\ EH VXEMPVWR XUGH DQG EUHDW \MALL)

K (P SG HAVZKR YIRDWM\KY 3 REP\ DUH VXEMPVWR DSSURSUDW GVAISTEDY DRIRQ
IQFOAQ) \MUP ICDURQ

L 7KH3RWA DSSOHV\RDOHP SB HHV R \WH FRP SDQ. UHI DUBBW R UIDQN RUSRVIMIRQ
DQG IGFOGHV WP SRIDY  DQG SDWWP H HP SB HHV

$OBURVSHAH ) 7+ DIHQN P XMWKQGHJ R EDANI URXQG FKHANV DV BHTXIWHG XQGHU

&05 DG &05 E 6XPK GRAXP HQBMRQZ IQEH P DIQEIGHG
Z WIQ HDFK DI HQW SHYRQUHOHFRG
3XWXDQAWR  &05 P )7+ ZI@P P HADMD GWP W DQ 0 DUMDD

( VWIEQ/AKP HQ/$ JHQWZ KR KDV



D ' LYHWAMGO DUMDQD Z KIFK VKDOEH UHSRWNG R/ DZ ( QRUFHP HQVS XWRUMH DQG
\RWH&RP P MWRQZIXIQ  KRXW R VXFK DQIQAGHQN

E ( QDIHGIQXQUDIH SUDPIAHV Z W UHI DUG R RSHIDMRQ R \WH 0 DUMDCD
( WBEQ/KP HQAZ KIFK VKDOEH UHSRWMG \R \WH &RP P MMRQZIMWIQ ~ KRXW R

VXFK DQIGAGHQAVRU

F 9%4HHQ FROVMEWG RUHQMUHG D JXIGV SBD SBD R QRB FROMQGHH RUDGP MRQ\R
VXIIIFLHQADFW R D IHBQ. GXJ RIHQVH LOYROIQ) GMMEXWIRQ R D P ICRUIQ\WH
&RP P RZ HDW RUD @H YIRDMRQR DQ 2 WHU- XUVGAFIRQ

IXWXDQAR ~ &05 O DORRQIGHAUDQQRP DIRQ I[QFOAQ) EXWRMP WG
WO*/ F t FO DWQO*/ F ,t ZIOEHP DIQNMHGIQDVHXH

@ WG DFFHW GFDIRQ NHSVWHSDUDWM IURP DORNHUUHFRGY DQG Z LOQRWEH GVFRVHG

Z MRXVYNH Z UMWQ FROVHOR! \WH IQAYIGXDOR Z KRP \WH IQIRUP DMRQ DSS@HV RUDV
UHTXIUHG XQGHUDZ RUSXWXDQAR DQ REHUILRP D FRXWR FRP SHMQAMUVGFRQ
SURYIGHG KRZ HYHU WH &RP P MRQP D\ DFFHW LY IQIRUP DURQ R FDUY RXVN RIILEIDO
GOV
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) RXU7UHHV + RORNH 2) 7+ Z LGHQUXUH \WDWD@HP S HHV KILHG \R Z RUN DWRXUI DFLON Z I@EH
TXDOLHG\R Z RUN DV D P DUMDCD HAREQ/KP HQADI HQADQG SURSHU® WDICHG \R VHUYH 1O \WHU
UHVSHRAIYH URBN 1Q D FRP SIDQWP DQQHU

4 XDOIFDURQY

QDFFREDQFHZIMW  &05 D FDQAGDW IRUHP S® P HQADV D P DUMDCQD
HWIEQKP HOADIHQAP XWEH  \ HDW/ R DIJH RURGHU ,Q DGAMRQ \WH FDQEAGDW FDQQRVWKDYH
EHHQ FRQVIEWG R D FUP ICDCRITHQVH LQWH & RP P RQZ HDAK LQYROIQ) \WH GMMEXMIRQ R
FROWRD®IG VXEWBGFHY \R P IQRY RUD @H YIRDMRQ R \WH @7 V R DQRKHUMBAY \WH 8 QWG
6 IV RUIRUHI Q MUVGRIRQ RUD P OB \MUMRIDORUL DIYH $ P HUEDQ WEDCDXWRUMN

) 7+ Z I@DOR HQVXUH \KDWAV HP SB HHV DUH VXMDE®! | RUUHI DMARDIRQ FROMMQAZ WK \WH
SRYMRQVR  &05 ,QWWH HYHQAKDY 7+ QVFRYHY DQ R IW DIHQW DUH QRW
VXABE®! | RUUHI MRDIRQ DV D P DUMDCD HABEQKP HQADI HOMKH DI HQW HP S P HQAZ LOEH

WP IQDWG DQG) 7+ ZIORM \WH &RP P MRQZMIQRGH — EXVIGHW &\ \WDVWKH DI HQMWY QR
BQ HUDWRFIDWIG Z W \WH HABEQKP HQN

7DIAQY

$SVUTXLHGE.  &05 DQG SURUR SHURWP Q) IRE IXQRIRQY HDFK R ) 7+
DIHQN Z [OVXFFHWIX@ FRP S®M D FRP SUKHOUYH WDIQIQ) SURIWDP \KDVWY \BABUHG \R \WH URBN
DQG UHVSRQUEIMMAV R \KH DI HOW/ IRE IXQRURQ $J HOMDIQQ) Z IODWBDMWNQFOIGH \WH

5 HVSRQVE®! 9HQGRU3 WRIWDP DQGHJIKW  KRXW R RQ JRQJ WDIQQ) DQQXDD®

3 URU\R [ LQDOTFHQVXUA ) 7+ % FXWHQARZ QHY P DQDUHY DQGHP SG\ HHV Z LGKDYH
DWHQGHG DQG VXFFHWIX@® FRP SBMIG D 5 HVSRQUE®! 9HQGRU3 IRIWDP RSHIDMG E\ DQ HGXFDIRQ
SURVIGHUDFFUHGWMG B\ \WH & RP P MMRQ\R SURYIGH \WH DQQXDCP IQP XP R \BIR KRXWY R
UHVSROVE®! YHQGRUMDIQIQ) R P DUMDCD HAEQ/KP HOADIHQWV ) 7+ W QHZ  QRQ DGP IQVWDWYH
HP SB HHV Z LOFRP S®M \WH 5 HVSRQVUE®I 9OHQERU3 IRIWDP ZMMIQ  GD\ VR WH GDWM \KH DUH
KWHG ) 7+ W RZQHY P DQDIHY DQG HP SB HHV Z LOKHQ VXFFHWIX@® FRP SBMW \WH SUR] LDP
RQFH HYHW \ HDUWHUHDI\MU

) 7+ ZI1@DOR HFRXUDI H DGP IQMIDIYH HP SE HHV Z KR GR CRWKDQEB! RUVHTP DUMDCD \R \BNH
\WH UHVSROUE®! YHQGRUSWRIWDP RQ D YROQEW EDVIYV \R KHS HQUXUH FRP SIDQFH ) 7+ I UHFRBY



Rl UHVSRQVE®! YHQCRUMDIQQ] SUIRIWDP FRP STIOQFH Z IQEH P DIQMCHG IRUDAMBDWIVRXU  \ HDWY/

DQG P DGH DYDIDE®! GXUQ) QRUP DAEXVIGHW KRXWY IRUIQVSHAIRQ E\ WH & RP P MMRQ DQG DQ\
RWHUMEW GEHOUQ) DXNRUMN XSRQ UHTXHW

$V SDWR \KH 5 HVSRQUEBI 9HQGRUSURIWDP ) 7+ 1 DI HQW Z LOUWHFHYH WDIQQ) RQ D YDUHW R
\RSIEV UHBIYDQAR P DUMDCD HABEQKP HOARSHIMRQY LQFOGEQ) EXWIRWIP WG \R \WH |IRTRZ LQJ

0 DUMDCDY HIHPWRQ\WH KXP DQERG.  IQFAQ) SK\ VIEDCH IHRPW EDVHG RQ GLLIHHQMVSHY
R P DUMDCD SURGXFW DQG P HWRGY R DGP IQMRDIRQ DQG UHFRI Q] 1Q) \WH YIME®I VI QY
R [P SDILP HQWV/

YHVWBUDPFHY | RUGLYHWIRQ SUHYHQURQ DQG SUHYHQIRQ R VDB R P IQRWY/
&RP SIDQFH Z M WDFN.QI UHTXIUHP HQN

$ FFHS\IEG! IRWP V R IGHQMFDIRY IQFOAQ) YHULIEDMRQ R YDES SKRWR IGHQMFDIRQ DQG
P HAFDCP DUMDCD UHI MADMIRQ DQG FRQIVFDMRQ R! [ UDXGXBIQNCHQMEDIRQY

6 XFK RKHUDUHDV R WDIQQ) GHWMUP ICHGE WH & RP P MMRQW EH ICFAGHG DQG

2 \WHUWL QUEEDQAARM @7 V DQG KBV DIIHAWY RSHIDRY VXFK DV

/ RFDCDQG AWM @FHQVIQ) DQG HQJRUFHP HQW

, QRLGHONDQG CRMEDWRQ UHTXILHP HONV

$ GP IQMDIWYH DQG FUP IQDOIDELMN DQG TFHQVH VDQRIRQY DQG FRXWYDGRIRQY
© DVIM QVSRVDODQG KHDAK DQG VDI HW ABIQEDUGY

3 DWRQV SURKIELMG [URP EUQILQ) P DUMDQD RQR TFHQVHG SUHP IVHV

3 HUP WG KRXWY Rl VD®I DQG FRQGXPWR HABEQ/KP HQW

3HWP WD LQVSHAIRQY B\ ABAM DQG GFDATFHQVQ) DQG HQY RUFHP HONDXWNRUAMAY
/ IEHQUHH UAVSROUELONAY | RUDPIYMEV REFXUIQ) Z WKIQ GEHQVHG SUHP VHV

0 DIQMQDQFH R UHFRWGY DQG SUYDR. MXHY DQG

3 URKIEMG SXUFKDVHV DQG SUDRIFHY

ST X~ T IOTmMmO
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TKHIR®ZI1Q) VDVXP P DY R ) RXU7UHHV + RORNH 3) 7+ Y/ SOQIRUHHJ\ FRP SIOQFH IQ
DFFREDCHH Z W &0 5 HWHT 7KLY SOQP D EH XSCDWG DV I XWUH RSHIDWRQV DQG
DAV QGHHGV P D UHTXILH

YXI@Q) DQG( HJ\ &RP SIOQFH

D $VSHU &05 ) 7+ ZIODWA\ PIQP XP HQHJ\ HIIFHQR DQG
HTXISP HONABQGEDUEY HABEQAKHG B\ \WH &RP P MRQ DQG P HWDODSSTDEG!
HOQVILRQP HQEADZ V' UHI XOMRQY SHUP IW DQG RWHUDSS@FDE®! DSSURYDY
IQFOGQQI EXWIRWIP WG \R \WRVH UHDWIG \R Z DIMUT XDV DQG TXDQMY
Z DMZ DWW VRS DQG KD DUERXY Z DM P DQDI HP HQWDQG DIUSRGMRQ FRQMRO
IQFOGQ) SUHYHQIRQR RGRUDQG QRVH SXWXDQAR &0 5 $1U3 ROMRQ
&ROWRO

E )7+ ZIQFXGYDWM QD SUH H M) P LOEXIGIQ) FROWKAMG RUILQD® DWKH QR
WH W FHQMUY 1Q+ RORNH DV D SDSHUDQG P HBQJRRGY IDPRY $V VXFK ) 7+
Z I@HQVXUH \KDVWKH SDWWR! \WH VWIKPMUH LQ Z KIFK FXGIYDMRQ LV \R RFFXUP HHW
PIQP XP ) DARY ,QGXAMIDO)  EXITIQ) FRGH UHTXIUHP HQW IRUHQYHBSH
IQXOWRQDVSHU &0 5 D

F )7+ IVODVQ VSDFH IRUW FXGYDURQ RSHIMRQLQ D EXITIQ) Z KIEK P D\ QWU
KRXVH RNHUTFHQUHG FXGYDIRQ RUP DQXI DRMUQ) HMBEQVKP HQNV DQG DV VIXFK
GRHV QRVWKDYH IXQFRQARCRYHUWH HQIWH EXL@IQ) DQG SURSHW IQFOIAQ) \WH
DGEMRQ RUSOFHP HOAR UHQHZ DE®! UHVRXURH J HQHUDIZY 1O UIDVRKFUMUH RQ \WH
SUP MV IQFRMGHDIRQR &0 5 E 7KH&WR +RORNH XQV
RQIW RZ Q LQGHSHQGHQAHQHZ DEGI K\ GIRHBIFWE SRZ HUJUG Z KIFK Z L@SURYIGH DO
R \WH HBPWELW VXSSO IRU) 7+ 1 RSHIDIRQY 7KLY SRZ HUVRXUFH X\M) HV \KH FBDQ
SRMQIDCHQHU\ R WH & RQQHAIFXVB LYHUZ KIFK IXQV B\ DQGWWURXIK WH AW $V/
R W R \WHHQHU\ GHHHG\R POMRP HY B\ + RORNH* DV
( BRNE Z DV FDUERQ QHXWDOZ W D JRDCR QDD B\ \WH QH WEHFDCH

G )7+ LOMQGV\R XVH OXIG FRREIG KRMEXGMUDO (' @KUY 11 WUV P DQXI DRMUHG
E\ * 6 7KHWP D06 ROMRQY VRRQWR EH3$ CDSWY VR SURYIGH SKRIRV QRHIFE HQHU\
\R FDQQDELY SDQN / LKW Z I@EH P RXQMG GUHAV® DERYH SOQW LQ P XGMABHUHG
DUFKLYH UDFNV [Q |GZ HUDQG YHI HBMYH URRP V' DQG Z I@EH P RXQMG [Q D VIQJ B WU
FHOQ DUD\ IQWHP RMHURRP BQJ WP YHI HBAMYH | RUSURSDU DIRQ XVHV
( DFK* 676 IV P RXQMGIQUDANV FRYHWMIWHQ  VIXDUH IHHWR



DRXDCFEXGRDMRQFDQRS\ 8MQJ : DWW HDFK WKLY UHVX@V LQ DQ DEVRO\M
PD[IPXP FRQXP SWRQR - DIW SHUVTXDUH IRRWR |BZ HUFDGRS\ IRU
KRMEXGMUDAD KM Z KIEK 1V IQ FRP SIOQFH Z M \WH P D] [P XP Z DM H SHU
VIXDUH IRRWH/ 3" RU+ RMFX@DO LKW 3RZHU HOAW IRUD 7IHU  FXGYDURQ
HAWDEQKP HQAVGHIQHGIQ &0 5 E /LKW GHOW Z IGRW
H FHHG KLY DUDQI HP HQAQDQ URRP  DQG Z IOEH VW QUEDQ® GMW IQ RKHU

] ROHV 9HIHBAYH | RQHV Z L@UHTXILH G @ KWQMW WDQ IGZ HU UVXED 1Q

WV QUEDQ® GZ HUZ DWBI H SHUVTXDUH | RRAKDQ \WH DIRUHP HQIRQHG L%
FHEOY DUD\ QDO RKHURRP ZIOXVH  :  [I[\MUV HOFK DKW D [ 1
FDQRS\ DUD UHVXGY IQDP O IP XP R : DWW SHUVTXDUH RRAQ KLY

JRH 6HH$33(1' ; $ +257,&8/785%/ / * +7,1* 63(&6+( (7 IRU
IXUKMHUIQ RUP DUMRQ RQWWHVH 11 WUV IQFGEQ) 8/ ,3 FHWEDIRQY

L /ITXGFRROY GHMIQHG\R UHSTFDM WRKQRBI\ FRP P RQ\R OUH CDW
FHOMY D®ZV  SHUIFHQAR DQZ DWM KHDAHQHDMGE\ ) 7+
KRMEXGMUDADI KM \R EH UHP RYHG ALHAW IRP JURZ URRP VE\ Z DWU
FLFXOMRQ 7KLY JUD® UHGXFHY WH QHHG | RUMDAMRCDDIUFRQEMRQQ)
UHTXIUHG FRP SDUHG \R D@RKHUKRWFXGMUDOD K M VMPV / (* +36
DQG & HUP [E IQFGHG DV Z HODV UHGXFHV WH M HR! BHTXWHG + 9$ &
A VWP V DQG UHDWMG GXRIY. $ GAMRQD® WH HDVH [Q WDQVSRMD) \KLY/
Z DM KHDWID @ X\G @QHV DTBZ V VR EH UHXVHG LQ RHUDUHDV R \WH
IDAOY FUDIQ) RSSRIMQMAY |RUIXUKHUHQHU\ XVH UHGXRIRQLQ
FRMGHDIRQR ~ &05 6 XFK RSSRUMQMAV LOFOCH

5 HXVIQ) Z DWAM KHDW HQHDIMG B\ @KW IQRQH JURZ IRRP 1Q REHU
\R KHDVWKH DIULQ DQRKHUI URZ DUHD 7KLY SURFHW P D\ EH XVHG \R
JUHDWUH IHPWQ FRP EICDIRQ Z W DEMEDVY] @KWDY VRKHGX®N

) 7+ SOQVREIJHUG KWQ) VRKHGXGN EHE HHQ URRP V1Q

IGZ HIQ) R\ FOV 1Q REHUWR UHGXFH HBPWEDOGHP DQG IQ
FRMGHDIRQR ~ &05 F ,QVXFK DVFHQDUR RQH
JURZ WRRP KRAMQJ 1GZ HUQ) FDQQDELY SDQN Z RX@ UHFHYH KW
IRUE HOH KRXWY SHUGD\  Z KIB! \WH DABFHQNRRP KRXAMQJ

IGZ HUQ) SDQN Z RX@ EH DN ,P P HADW® XSRQ\KH FRP SBMRQ
R WKLY 1WA HOH KRXUR FOI WH URRP KDYIQ) UHFHLYHG @ KW RX@
JR GDWN Z WK WH SUHYIRXVO CDUINURRP QRZ. UHFHYIQ) MKWRU
\BHIH KRXWY 7 KLY DEMEDVRQ SUHYHQW \WH HBPWEIW GHP DQG IRU
\WHVH\ER URRP V IURP UHDFKIQJ SHDN VP XGBIGHRX\V® $ GAMRQD®
Z KGN WH URRP Z W @ KW RQP D\ QHHG KHDWIHP RYHG WH URRP
Z\ @KW R P D\ QHHG KHDWDGEHG 7KLY IV HDM® DFFRP SOKHG

B\ \SSIQ) 1OR KHDWEVRIEEHG B\ \WH @NXIG @QHV VHYIELQ) \WH
DRYH 1] WUV

7 KH DIRUHP HQIRCHG Z DWM KHDWKHG Z WIQ \WH @ XIG @HV P Dy
DOR EH XVHG R WHKHDWARG DIUFRP 1Q) R FRQGHOVHUFRIY XVHG W
FRRCDQG GHKXP 1Al JUWRZ URRP DIU 7KLY JUHDW ICRUHDVHV \KH



HQHU\ HIIFHQR R WH DIUFRQAMRQQ) DQG GHKXP LALIFDURQ
+9$& WWMP  DQG UHGXFHV GHP DQG IRUHBRWELW RUJDVIQ

KHDW IQFRMGHIDMWRQR ~ &0'5 D

L $CESWVIVHRRQG JHHIMRQR KRMEXGMUDO (' @ KM 11 WUV SURGXFH
O KWDWKH KL KHWHILEHQR. R DQ. L[ WUH DYDIDE®! IRUFRP P HIFDO
SXUKDVH UHDFKIQY P RO 1Q DRMDCRSHIMRQ DWP D) P XP Z DB H

LW $VVXFK ) 7+ DQIASDMY SRMQID® RSHIDIDI \WHVH
L[ WUHV DWXURHUUHGXPHG RABXWXMIQ) B SRZ HUIQ RIBHUWR VXSSO
SOQN EHQHDW Z W D SURSHUDP RXQAR @ KW7 KLY UHGXPUIRQ LQ GHRHWDY

RXASXVDQVDWY GLUHAV® \R UHGXFHG SRZ HUFRQUXP SWRQ LQ FROVUGHIMRQ
R &05 D

W 7KHUHGXPURQLQ+ 9$ & IQUDWIKFMUH IURP \WWH XVDIH R \WH * 6 7KHUWP DO
6 ROMRQV @KU A VWP UHVX@V 1Q D FROVUGHUDE®! UHGXPURQ LQ GXFW
VXUDFH DUHD FRP SDUHG Z MW RFHUFXGYDIRQ HMBEQ/KP HQN' Z KIEK
JUHDW® UHGXFHV WH UVN DQG P M DIRQ UHTXIWHP HQV R A WP IF P RG DQG

P LGHZ SUREGP V RUDQ. RKHUSHIAMMOADILERIH FRQIP IQDQAKDW RXG
RWHZ IVH UHTXILH AMUD) DIRQ RN GXFW  DQG UHSUAVHQM DQ QI UDARKFUMUA

EDVHG FROMGHIMRQ R FRQBP [CDMRQ UHGXPURQ EHWBUDRUFHY DV SHU
&05

Y )7+ ZIOHABEQK DQG GREXP HQMDIHW SIRRFRY \R SURMPWZ RINHLY DQG
FROVXP HY HJ H H SIRMAIRQ QHDUWLY RSHUDMZ) KRWEXGMUDOD KM
HTXISP HOVSXWXDQAR &0 5 G

H )7+ ZIGHQJDIHZ MW+ RORNH* DV ( GBRWNE P XQHESDOXMDY SURYIGHU IRUDQ

K

HQHU\ HIIFHQR SIRIWP VWWH P D\ TXDD\ IRUSXWXDQARO * / F 1
DQGDVSHU  &05 G 6XFK SIRIWDP VP D\ IGFOCH] HIR QMM
IICDQADCDWIMBIGRH IRUHCGHU\ VDYIQ) EXIGIQ) DQG HTXISP HOAP SURYHP HON
VROUIQABEMRQ [GFHQIYHY 1L VXK IQABIMRQ EHFRP HV DSSTFDE®!  DQG

FRP P HIADCHQHU\ DXGW

) 7+ Z IOQHQVXUH WDWOAB@IG + 9$ & DQG GHKXP IALIFDWRQW WMP V P HHW
0 DWDRKXVHW EXIAOIQY) FRGH DQGZ L@YHW\ KLY Z W D GWHUZ UWMQE\ D

P HAKDQEDCHQI [QHHUGFHQUHG IQ WH & RP P RZ HDOK SXWXDQAR &0 5
F

3 URU\R [IQDOIFHQUXUH DQG SXWXDQAR &0 5 | )7+ ZIQKDYHD
0 DWDRKXVHIY GFHQVHG HQJ LOHHURUDURKIAMAZ UMY D GMWUGRIXP HQMY HQHU
FRPSIDQFHZIW ~ &05 DQG Z L@IQFGCH VXSSRWMD]

GRAXP HQBMRQ DQG EXITIQ) SDQV DV HTXILHGXQAHU &0 5

) 7+ 1V FXGYDIRQ | DRI Z IOFH GHVL GHG DQG EXIANQ VXFK D P DQQHMDVWDO
SKDVHV R \WH FXGYDIRQ SURFHWIQ) DQG SDFNDJIQJ R P DUMDQD VKD@WNH SOFH



1Q D G-I QDWIG DUHD \WWDWY CRVWIME®! ITURP D SXETF SOFH Z MRXVWHH XVH RI
EICRFXOY DILRIDIWRURWKWHURSMFDADIGY SXIWXDQMR &0 5

$VSHU &05 ) 7+ VKDQDGRSWDQG XVH DEEMRQDCEHWW
P DQDU HP HQABUDRFHY DV GHWUP IQHG E\ \WH &RP P MRQ 1Q FRQUXGEMRQ Z W
\WH Z RINQJ J URXS HWIEQKHG XQGHUB W F t E RUDSSTDE®
GHSDWY HQW RUGYIMRQVR WH (2 ( ($ WR UHGXFH HQHU\ DQG Z DWUXVDIH
HQIDIH IQHQHU\ FRQVMYDIIRQ DQG P 1\ DM RKHUHQYILRQP HQIAP SDFW DQG
VKD@BURYIGH HQHU\ DQG Z DWUXVDI H UHSRMQ) \R \WH & RP P MMRQIQD IRWP
GHWUP IQHGE\ \WH &RP P MRQ

L  8SRQDSSOIQ) \R BHQHZ WHUTFHQH XQEHU  &05 ) 7+ Z1®
IQFO(GH D UHSRWR WHUHQHU\ DQGZDMUXVDIHRYHUWH P RQK SHURG

SUHHGQ) \WH CDW R DSSTHDMRQ SXWXDQWR &05



$33(1',; $ +257,&8/785%/ / * +7,1* 63(&6+( (7
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) RXUU7UHHV + RORNH 3) 7+ EHOHYHV 1Q FUHDIZY D SRR R IGFOMYIW GYHWAW DQG HTXIW

$RXJIK WH P RGHD FRQFHSWR HTXDOW QR WDWHYHWY ERG. IV DAXZ HG \IR SDWFASDM [Q

DQ HP HUILQ) 1O VXFK DV $ GX®8 VH & DQUDELY MY RIMQ WH FDVH \KDARQD WRVH \KDW
KDG VDIH DFFHW IQ \KH [ IWAMSOFH QRZ. KDYH \WH UHVRXUFHV DQG VXSSRWAQ IDKFUMUH \R HQMU
LOR DQG VXFFHHG 1Q VXFK DQ HQYILRQP HQW2 XUJRDAY \R HQFRXUI H P HDQQ I XCBDWFSDIRQ
1Q \WH & DQCDELY I3 |RUMDGMRQDE® XQGHWHYHG FRP P XQUHV ICFOIAQ) Z RP HQ SHRSGI
R FRBU YHMDQV SHYRQV Z W GVDEIMMY DQG/ * %74 : HDP \R GR\KY WURXIK GYHYH
KWL DQG SXURKDVIQ) SUDPWFHY \BISSIQJ LOR DQG VXSSRMQY) WH XQTXH GHP RIUDSKIEV R WH

&IW R +RORNH ) 7+ UHFRIQ] HV \WDAWGYHWAW 1Q WH Z RINRUFH IV NH \R WH IQMIUW R D

FRP SDQ W FRP P R HQAR W FRP P XQW/

*2%/6

) 7+ IQMQGV W GHP ROADWM D FRP P W HQWR GYHWAM DQG HTXIW \WURXJ K GFDADQG \BAJ HWMG
KWW SIDRFHY DV Z HGDV SXUFKDMQ) SUHHUWHCHHY

), WWZ H EHIHYH \WDWRXUZ RINRUFH VKRX@ UHBFWKH P DNHXS Rl \WH FRP P XQUV DURXQG XV
DQG IQMQG R P HHWRUH FHHG WH IRTZ 1Q) JRDY

*28/ ) 7+ IQMQGY R KILH DWBDVW Z RP HQ DWWV + RORNH | DROIHV

*28$/ )7+ IQMYGY \R KILH DQG FUHDW D QYHWH Z RINRUFH FRP SUWHG R DSSWR [P DMO L
IQAYIGXDY ZKR IGHQM DV 3HVRQV R &RBU VSHALFD® %DFN $IUFDQ $P HIFDQ

/DI DQG,QAJHQRXV3IHRSBNV L  O9HMDQV UL 3HYRQVZLK' WDEMMV DQG LY
IQAYIGXDY Z KR IGHQMA DV/ * %74

7KH &IW R +RORNH LV XQTXH 1Q WDAW SRSXOMRQ IV DRXDM P DRI + VSDQE DQG / DU

DWHU \WDQ QRQ + VSDQE R \WH \RBO SRSXOMRQ DFFREQ) R ' $7$ 863V
IQRP DIRQ 1LRP © H IHHOWDWMWY FUMFDOWR UHSUMVHQMKH + VSDQE DQG / DY)

FRP P XQWAV KHDYI® [Q RXU ZRINRUFH 1L SRMEGI DV WV ZRXG QRWRQD SUHVHQNNAE
RSSRWYQUAV \R D WDAMRCD®M XQGHWHYHG DQG QVSURSRMRCDWO [P SDRMG SRSXOMRQ EXW
Z RX@ EH EFWHUUH GPYH R \WH GHP RJWDSKLE P DNHXS R \WWH & W DURXQG XV



6HFRQG ZH EHMHYH WDWHTXIW HQEY SURYIGQ) RSSRWMQW IRU HFRGRP IE SDMFSDIRQ
DP RQJ XQGEHUUHSUHVHOMG FRP P XQUWHV RXMGH R WIR® KIUQJ SIDRPWFHY : H WHUHRUA
LOMQG VR P HHWRUH, FHHG WH IRTZ IQJ JRDO

*28%/ ) 7+ 1QMQGV \R VRXUFH DIMBDWV R W VXSS@v B\ FRWIRP EXMCHWHV

RZ QHG RURSHIDMG B\ HWHU L : RPHQ 1L 0 IQRUMHV DQG 3HYRQV R &RBU LI 9HWIDQY
LY 3HVRQVZIK' MDEIOMY RU Y /* 9%74 ,QAYIGXDY
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) 7+ ZIOHBEQK DQG P DIQEQ DQ IGFOMYH DQG AYHWH Z RINRUFH \R VHYH W PXARP HY
\KURXJ K \WH UHFUXWY HQUWRI XQGHUHSUHVHQIMG DQG P IGRUMY FRP P XQUIAV

) 7+ UWHFOXQW HOVHIRW DH GAMJIQHG \R PDIQEIQ D WAMDG I6Z R TXDOIHG AYHYH
DSSTFDQN DQG LQFOGH WH IRTRZ Q) \AKSV

' HYHBSIQ) HOMRQWKISV ZIW RUDQ)DUWRQY VHYIQ) PICRMAV ZRPHQ /* %4
YHMDQV DQG SHYRQY Z W GVDEIOMAY IRUHP S P HOAMHHUDY ) 7+ I UHDMRQKIS Z W
\WH GFDOQRBIRIVR QH +RORNH &' & 1Q SDMEXOU Z LI DALOEA \WH UHFXXLWR HQAR &FDO
P LQRUMY DQG XQGHWHSUAVHQWMG FDQAGDWMY

3WRVIAQ) EUHIQIV \R UHSUAVHQEBAYHV [URP UHFUXWY HQWRXUFHY FROFHQIQ) FXWHOADQG
IXVMUH IRE RSHQQIV

( FRXUJLQ) HP SB HHV ILRP GLYHWH J URXSV \R UH HUDSS@FDQN IRUHP SB P HQW

( QUXUQD \KDWRE RSHQQIV DUH VHOMR FRP P XQW SDUGHLY ) 7+ Z LOSRW\DODYDIDEG
\REV DV WH EHFRP H DYDIDE®I Z MK 2 QH + RORNH &' & 1Q DEAMRQ W DQ RKHUGFDCRU
RQECH UHFUXOWY HOWVRXUFHY HJ -, QGHHG DQG =S5 HAKIWAU DV Z HODV FRP P XQW P HWDJH
ERDUBV VXFK DV \WRVH GFDWG D0 &$W FKXURKHY DQG &FDQ) URFHY VARUAYV

( QUXUQY \KDWDOIRE SRAIDIV FRQEIQ D AW HQAMP LOU\R WH IRBZ Q) 2) RXU7UHHV
+RORNH IV DQ HTXDORSSRWYQW HP SB\ HU DQG IV BRNQI \R KILH TXDOIHG FDQACDWY
IURP  XQEHUHSUHAVHQMG FRP P XQUWAV  IQFOAQ) ZRPHQ SHRS®I R FRBU YHMDQY
/* %74  DQGSHWRQVZ M GVDEIDMY  DQG

2Q D TXDWA® EDVV EHIIQUQ) XSRQ FRP P HOFHP HQVR KW ) 7+ ZIOSOFH DQ
DGYHWYHP HOMQ D QHZ VSDSHU R GFDOFIUFXOMRQ _7KH 5 HSXEGFDQ \ADMZI  \KDWKH
HAEQKP HQVIY VHHNQ) TXDOIHG FDQACDWV IQFOAQ) ZRPHQ SHRSBI R FRBU
/* %74  DQGSHYRQV Z W GVDELDMIA R Z RN IRUKH HATEQAKP HQAY

$ CAMRQDO® 1Q REHUWR IQFHAMNIVH HP S& P HOARI GFDOHMGHQWV Z KR DUH @\HO \R |DQY MWKIQ
RXU WWJHWGP RIWDSKIFY ) 7+ 1QMQGY \R SDUID@ RU IX® VXEMA]H WH FRWVR SXETF
WDQVSRMIMRQ HJ EXV SDWHV IRUDQ HP S& HH Z WIQ \WH HIHRWYH DUHD RN VXK VHIMEHV



2 XUHWEQKP HONDQ' Z MKIQ \WWH WHDFK Rl \ R GBFDOSXETE EXV UIRXWMV VWY RXUIQMONRVWR
H FACH TXDOHG RE FDQACOWY IURP  \KH DUHD VP S® EHFDXVH WH CR QRARZ Q WWHURZ Q
YHKIF®! ZKIFK P D\ EHD @ MO IDARUMVR VRP H & W UHMGHQW

6 RXUAQ

8VIQJ IQRWP DIRQ P DCH SXEGF® DYDIDE®! RQ WH &RP P MRQY Z HEMM  UHVRXUFHV VXFK DV
\WH 6 XSSTHU' LYHIAW 2 1IIFH  DQG RXUIQAYIGXDOGHERIW ) 7+ LOMQGY \R IGHQM D QXP EHU
R DYDDE® FDQACDMY ZKR DU HWWHU FHWHG ' % ¥ RUZKR FDQ SURYH WIQUEDQW
RZ QHYKIS RU P DQDIHP HOAVE\ IQAYIGXDY ZKR IDOIQ * 2$/ W \BUHWGHP RIWSKIEY \R
VXSSO QGHFHWDY JRRGV DQG VHYIEHV \R RXUEXVICHW
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* RDY  DQG

2 Q DQ RYRQI EDMV DQG XSRQ TFHQMH WHQHZ DO) 7+ Z LOFRXQWKH QXP EHUR HP SB\ HHV
KILHG ZKR DU ZRP HQ P IQRUMAV SHYRQV R FRBU YHMDQY /* %74  RUIQAYIGKDY Z \K
QVDEIOMY 7KLY QXP EHU Z I@EH DWHWHG IURP WH \RBOQXP EHUR! IQAYIGDY KILHG \R
HQVXUH \WDVWH SHUFHQEU H R DQIQAYIGXDY KILHG | DY MMIQWH KILIKQ) J RD® RXIHG DERYH

) 7+ Z1ODWHW KLY SHIFHQBUH XSRQ HYHY WBIILQ) FKDQIH DQG XSRQ TFHQVH UHQHZ DOIQ
REHUWR UHP DIQ RQ \BUJ HW5 HVSRQUEIDY [RUP DIQEIQIQ) DQG SUHSDUQ) WHVH DWHWP HQN
VKDOIDORQ WH RUDQ] DIRQY ' WHARUR &RP SIDQFH XMIQJ CDW IXWVKHGE\ ) 7+ /5 HBIO
DQGRU &XAYDIRQ 0 DQDIHUV ) 7+ \KDO DOR PDIQMQ UWFRG/ R DQ  HPS® HH
SDWFLSDID 1Q RXUIQUMYH VR VXEVIG] H XVH R SXETF WDQVSRWIMRQ

8 SRQ @FHQVH UHQHZ DO) 7+ Z I@SUHSDUH D UHSRWRXWIIQ) W BIYHAR VXFFHW 1Q P HHQJ \KH
VDWG KILQJ JRDY DQG ZIO®P DNH DQ QGHFHWDW DAYV HQW \R DFKIHYH DA DQG
P HDQQI IXOBJ HW

* RDO

2 Q DQ RYRIQJ EDVIV DQG XSRQ TFHQVH UHQHZ DO) 7+ Z LOWDFN WH DP RXQAR P RQH\ VSHQW
RQ VXSS® SXURKDVHY DQG FROMDARUVHWYIEHY DV Z HODV Z KHWHURUGQRAKH VXSSTHUR VDIG
JRRGV RUVHIIEHV P HHW RQH R \WH IRTZ 1Q) FUMUD

D 6XSSCHULY D FHWMHG' %

E 6XSSCHULY P DRUN RZ QHG ! IQ DIJWUIDM B\ ZRPHQ SHRSBI R FRRU YHWADQY
SHYRQV Z MW GVDEIMMY RU/ * %74 RUHQMEAV Z KIFK FDQ SURYH P DIRUMW RZ GHUKLS E\
LQGEYIGXDY Z IWIQ WH DIRUHP HQIRQHG GHP RIUDSKLE FDWI RUHY



F 6XSSIHY &(2 RUDPDRW R W H H-X\WHY RUERDWG R QUHARY DUH Z RP HQ SHRS®I
R FR&U YHWDQVY SHYRQV Z W GQVDEIOY RU/ * %74

3URU\R @HQMH BHQHZDO ) 7+ VKDOSUHSDUH D UHSRWGHBIEY 1XQGV VSHARQ SXURKDVIQJ
VXSSTHV DQG FRQADARUVHYIEHY DQG Z I@GHIQH WH SHUFHQBUH RN VXFK H SHQEWMUHY \KDW
Z HQAR VXSS@HY P HALI \WH DIRUHP HQIRQHG FUMAID
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D 7KH DSSTIFDQADANQRZ ®BIGI HV DQG LV DZ DUH DQG Z IODCKHUH VR \KH UHTXIUHP HQW VHWRW
Q  &05 DQG &05 ZKIEK SURYIGHV \WH SHUP WG DQG

SURKIEIWG DGYHUMIQ) EUDQAQ) P DUNAG)  DQG VSRQURWAKIS SUDRWFHY R HYHWY 0 ( DQG
07& UNSHAYHO

E $Q DRIRQV\INHQ RUSUIRI WP V IQAMAMG Z IGCRWIRDWM \WH & RP P MRQY UHI XOMRQY
Z W UHVSHPWR @ MMRQY RQ RZ GHYKLS RUFRQIRCRURKNHUDSSTFDEG! \ADW OZ

F )7+ DANRZGGHY WDWWH SWRILHW RU VXFFHW R W ' LYHMW 30@Q P XWEH

GREXP HQMG XSRQ TFHQVH UHQHZ DO RQH \ HDUILRP - SURYIMRQDOTFHQVXWH  DQG HDFK \ HDU
\KHUDIWU
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