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) RRGIRUZKRAIKW  IHAY * XIGHIXHY
| RIBDAHONVZ M +\ SRSKRSKDAMD +33

7KLY IXIGH IV P HDOWR KHS \ RX \ION DERRYRRZ T RXUTRRG DG ERVAIU A FRRERY FDQ
LQGHQFH \ RXUKHDGN ,\VWKRX@ DOR KHS \ RX DQG\ RXUGRARY P DNH FRP P RQ VHQWH

QHIY GHAMRQV VSHALLIE W\ RX ,Q DAAMRQ \R QXAMRQ H HIFVH VBHS  DQG VRADA Q)
KDYH DOR EHHQ VKRZ QR EH [P SRMBQAR SK\ VIEDCDQG P HQBGKHDAK. 6 HH \WH UHVRXUFH
VHAURQ DWAH HQG IRUP RUH IQIRWP DIRQ

2YHUDOO 21X\ . 3DJH
*HQHUDO &RPPHQWYV $ERXW D +23 3DDHQRVL
&RPPHQWY 5HIJDUGLQJ 6XSSCHPH@BWYH 9LW
2$QWL LQIODPPDWRU\® BDQC 2WKHU3IDLHW YV
)OXLG ,QWDNH 3DJH
SUHFLVLRQ OHGLFLQH WUHDWPHQOIWIWDLOR

U
+33 6SHFLILF 'LHWDU\ &ERQVLCHUDWMLROQYV

0 LOHDY DQG WH KRWP RQHV WDNQOXHQFHWHP 3D JH
&DBIXP 3DJH
3 KRVSKRXXV 3DJH
6 RAXP 3DJH
=IQF DQGO DIQHVIXP 3D0H
3 IRMQ DQG & DBUHV 3DIH

9 VP LV 3DJH
9P Q' 3DJH
IMPIQ0% 3/3 3DJH
9P Q& 3DJIH
9 MUP Q% 3DJIH

JRRGV )RRG &RPSRQHQWY WDB /L P3P H
SHVRXUEHV 3D JH
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MMHHD) QMR DDGIEHWDN
DSSTHARHYHY ROHZ WK\ SRSKRSKDEMD +33 ™

<HV SHRS®IZ WK +33 VKRXG IR®Z D KHDEKM GHWQ JHQHIDCDQG WHQ P DNH FKDQIHV Z WY WH KHS Rl WHLL
GRARU < RXURYHD@KHDAK Z LOEH GHMUP LGHG E\ \WH VDP H KHDGK! | DRRLY KDWY RX VKDUH Z W HYHW RQH Z LWk
RUZ WRXVK\ SRSKRVSKDUBMD

( DAY P RUH YHIHWE®N 1XIW DQG Z KR®! JUDIQV DV Z HODV FRQVXP LQJ GIMY VDOWDXYUDWG DQG WDQV | DW
DGGHG VXJ DY DBRKRODQG VRGED DUH DAIP SRYBQWR P SURYIQI KHDBK IQ HYHW RQH 7 KHUH IV D ®WR! VFHGRH
EHKIQG \WWH XBV IRUD KHDGK GHWVXJ I HVIRQV IRUVSHFLLE P RALEDMRQY IRUVRP HRQH Z WK

K\ SRSKRVSKDWMD DUH QAMG EHEZ

© K\ \KRXG, WWWHGEHMY UHFRP P HEDWRY/
IURP WHS6 $" ,\WH-P VANHWH NH-5 FKDQILQ)

7KH UHFRP P HQCDWRQV DUH XSCOWGHYHY  \ HDW/ 7 KH UHFRP P HQGDMRQV d\HHS FKDQI LI r EHFDXVH VRHQFH

IV GRIQJ Z KDWFIHQFH GRHV EHVWDQE D\ V DVWNQJ P RUH TXHIRQY XVIQJ LQIRUP DMRQ MVWBDLEHG [URP RWHU
DUDV R VAHQRH DQG WM QHZ. IGHDV Z W FDUHIX@ FROARDIG VWYEHY

+RZ DHAHAY UHFRP P HIEDMRY/
FU-DMG| ROWHIHIH DCSRSXOWRD

6 RP H WAV KDYH FRIIPMG CDIO IRRG BJV IRP WRXVDQGY R SHRS®! | RUGHFDGHV DQG \WHQ FRP SDUHG \WHLU
KHDEX RXWRP HV RWHUMMYGHY KDYH FRP SDUHG WH FXUHOAGHW R KHDBM\ DQG XQKHDAK\ SRSXOMRQY RIHU
AXGHV KDYH \WMWMG WH [P SDPWRI UG GHW 7 KLY UAVHDURK IV RQJRQJ ([ SHPWR VHH [P SIRYHP HOW

Z W HDFK XSGD\M

TR

' RAVHYHY RHZ IWD®Z EGRG
DOOICHSKREKDBHOYHXDYH+33"

1R RWHUFRQAMRQV P HAFDMRQV FDQ FDXVH WH DODIH SKRVSKDMIVH GIYHOR EHFRP H &Z HUWDQ QRUP X

" RHVHYHY RGHZ MY DP XVBARQLOWH70MKH
1 RQSHALIESODICH3KRSKDVHIHH $/3/  KDYH+33"

1R RQH FDQKDYH D P XVIMRQ LQ WH JHCH \WDWEDXVHV + 33 Z IWRXWKDYIQ) GVHDVH
7KWV IV FD@®IG EHQ) D FDUIHUR! +33
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1RW 7KHOZ GHIQHV GHE VXSSOP HOW LQ SDWWDV SURGXFW \BNHQ E\ P RX\WK \WDWFRQEIQ D LMY
QI UHAHQWIQFOGQ! YMIP LQV P IQHIDY DP QR DFIGV DQG KHUEV RUERWBQEDY

WHP VONHP DQ GRARY/
AVARXADRIHWHXVHR \XSSBP HQNV ZK\ "

7 KHUH DUH VHYHIDOUHDVRQY 6 XSS®P HQWV DQG QDWUDAUHP HAHV FDQ FRQWBIQ 1Q) UHGHQW \KDVWDUH MWDV
SRZ HUXCDV D o@XJr EXWZ MRXVWKDYIQU J RQH WURXJ K WH VDP H GIYHCR \WWMJ DQG) ' $ UHYIHZ  7KH FDQ
KDYH FRQEP LQDQW DQG RUGRWDRYD® FROEIQ \WH 1Q) IHAHQW QAMG $OR VXSSP HQW FDQ P DNH IMKDUGH
IRUMH GRARUR HYDODW DQG GIDJ QRVH D SDWHQAZ W DQ. UDUH GVHDVH IQFGAQ) +33  EHFDXVH

VXSS®P HQW P LJ KWFDXVH DGGEMRQDOA P SWRP V RUFKDQI H WMALHVX GOV

6HHSDIHV__t  IRUVSHFULF FRPP HONW RQYMIP LV % % & DQG'

* HQHUDOFRP P HQW UHI DUEIQU 6 XSS®P HQW DQG 9 MIZP LQV FROAQXHY RQ SDIH

;. KDACERANMMP QS
" RAARY/CESUIRYHR \XSSBP HQMOMP 1OV

,Q+33 WHUH DUH FRQFHUDV DERXWENQI FHIBIOQ YMIP 1Q DQG P IQHDOVXSSBP HOW VHHEHBZ ,Q JHQHDO
KRZ HYHU GRARY WQG \R EH G Z RUIHG DERXWENQJ D P XGYMIP 1Q Z MW QR P RUH WDQ R

UHFRP P HQGHG GDIO DBZDQFH 5' $ IRUHDFK YMIP 1Q : HNQRZ \WDWRR P XFK Rl VRP H QXWHQW FDXVH

GVHDVH ) RUH DP S® H FHW YMIP IQ$ FDQ FDXVH D @/HU ERQH VN.Q DQG EUDIQ GVHDVH 7 KHUH DUH P DQ.

RWHUH, DP SBNV VXSSRMZI D ¢° RGHIDMRQ [Q DOMIQI VPDSSURDFK \R YMIP 1OV EXVWKHUH LV XQERXEWMGD VR

P XFK P RUH \R NQRZ

© KHQWH DP RXQAR \WH YLBP 1Q [Q D VXSSP HQAY J U-DWUWDQ 5'$ \WH SRWQIDORUFRQFHD
GHSHQGV RQWH YMIP 1Q DQG WH SDWHQNS YIMIP LQ RUVXSSEP HQMY QRWD JRRG VXEVWMAM |RUHDMI D YDUHM
R KHDGK\ IRRGV 1 RARQD Z RX@ RQH NHO EH P MQJ 1P SRUBOAXWIHON EXWOX\WHQN VHHP \R EH EHWHU
DEVREEHG IURP IRRG IQAMDGR! IURP D VXSS®P HQARUYMIP [QV 1Q D SI@

"W sougwrom opowu ey W

BKRXGSDAHQNZ W +33 IRBZ  DOMIQOPPDRY GHN
ROVGIEHWDI-BRIMED KHS PAMERZ QROLQ @P P DARY

7 KHUH DUH P RUH WDQ DUFGN \WDWKRZ XS 1Q D VHDUK Rl VALHQME QMDWUH |RUPQIMQ OP P DR 1
DQG q@HW $ QG DAKRXJI K \WHUH DUH QR WXAHY \R VXSSRIADQ. VSHFLLE GHWRU+33 VY Z RUK QRUQY \WDW
|UHTXHQU® WHVH qPQIVQI OP P DWRY r GHWAXGHV UHFRP P HQG LQFUHDMIQU YHI HBE®N DQG [ LXIW DQG IR@RZ 1QJ D
0 HGWULDOHDQ' IHWZ KIFK 1V D JRRG AHWRUHYHY RQH 5 HIDWEQ) XVIQJ VSIFHV UHFRI Q) H WDVW/SIEHV DUH
DQRWHUFDMIRY WDVWKH ) ' $ GRHV QRAHYDODWM IRUFXUH HDMQJ R A P S\WRP V \WHDW HQWRUSUHYHQIRQ R
QVHDH
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0\ PRP VD2 D VOWUP HWRGINP RHZ DMJ ) M\KHUWIKWY

<RXUP RP IV HQFRXWDJIQJ \ RX\R WA K\ GIDWG KDYIQ) HQRXJK IGIGY IRUQRIP DCERG. IXQRURQ  7KH DP RXQ
R Z DWUQHHGHG FDQ YDU EDVHG RQH HUAVH \WH Z HDWHU DQG RMHUWIQIV IQFOIAQ]) 1RUZ RP HQ SUHI QDGR
DQG QXWQJ 7 KIWMDQG GUCNQI @ XIGV DWP HDW LY WSIFD@ HQRXJIK IRUMH DYHUIDI H KHDGK\ LQAYIGXDO, Q
IQDQN DQG IQRG DIH WILAMP D QRAEH DV VWRQJ DQG GHK\ GUIDMRQ EHFRP HV D J UDWUUMN

,Q+33 VI IQJ K\ GUDWG FDQ EH HVSHAD® 1P SRMUQWAQFH GHK\ GUDMRQ FDQ IQFUHDVH WH FRQFHOADMRQ R
P IQHDY 1QWH XUWH Z KIFK FDQ DOHDG EH HBIYDWG IQ+33  <RXUGRARUP D\ Z DQNY RX \R LlQFUHDVH \ RXU
|G LQENH \R GGW WH H FHW P 1CHIDO WDWP D\ EH 1Q\ RXUXWCH 6 HH SDIHV ¢

T v g womowsuow i

F KR, HGWRWDIWRP\ GRARU
CERAVARMY UHRP P HIIDWRQVIRU+33"

< RXUGRARUZ LQENH P DQ. IDRRWY LOR DFFRXQVR GHWUP LOH \WH WHDWW HQAKDWW W KWRU\ RX < RXUDIH
GVHDVH VHYHUIW FXUHOWFRP SOIQW WP H VIGFH D FKDQI H 1Q WHDW HQADV Z HODV FXUHQWDQG SDVW

WHDW HOWV  FXUHQWDERIDRY  UHVXOV DQG RIMHUIDRRY FDQ HDFK FKDQJ H \WH DSSURSUDW UHFRP P HQEDWRQ,
IRUMH RSWP DAQENH R FDBUHY P IQHDY 9MIP 1Q'  IGIGY HW $QG VR HYHQIRURCH LQAYIGXDOWH
UHFRP P HQEDWRQV FDQ FKDQIH RYHUMP H

;. KDADUHVRP HR WH\SHAL LI FRQUGH DARQVIRUA-33"

1RWD@5" $ UHFRP P HQGEDWRQY DUH DSSURSUDW IRUSDWHQN Z W + 33 7KH5' $ UHFRP P HQGDWRQV DUH D
JRRG WM SOFH DQG XQBW\ RX W@ RXUGRARY RWHZ IVH \WWH Z LGDWXP H\ RX DUH IRGRZ 1QJ D
AMBQEDUG UHFRP P HQGHG GHWVHH DERYH  + RZ HYHU SHRS®I Z W + 33 P D\ EHQHIWURP \BIBRUHG

UHFRP P HQGDWRQV IRUEDEIXP 9IVEBP 1Q'  |XIG DQGVRGXP VDWVIQENH 7KLY Z L@GLIHUIURP SDUWHONR
SDWHQNDQG FKDQIH RYHUMP H 6 RP H SHRS®I Z W + 33 KDYH \RR KLJK RURR &Z D GIYHAQ \WH EBRG DQGRU
XUQH R RCHRUP RIH R WH MR V |, \ RXUBIYHY DUH \RR KLIK RURR &Z  \ RXUGRARUZ LOMNHD Z DQAR AV
P DNH VXUH \ RX GRQWKDYH DQRWHUUHDVRQ IRUMLY SUREGP RWHUWDQ+ 33 HVSHFD@ 1L WH VHYHUMW R \ RXU
+33 GRHV QRWP DWK \WH VHYHUW R RQH R WWHVH @F YDOMHV WHUH FDQ EH RIHUFDXVHY |RUDECRUP DOV 1Q
WH GIYHY R \WHVH WP VU IQFOAQ) OE HURU

) RRGIRU7KRXIJ KW' MY * XIGHIOHV IRU3 DWHQW Z I +\ SRSKRVSKDVVID
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* HH.DOL RM/SERAVIRHVDQG+33

« YRCH LV D @'H WNVXH Z KRVH IRE IV QRARQD VR SURYIGH VWIKFXUH  VXSSRWDQG SIRMARQ IRUWH ERG. EXV
DOR DFW DV D SOFH Z KHH P ICHIDY VXFK DV FDBIXP  DQG SKRVSKRIXV DUH WRUHG DQG HOMO UHWIHYHG

ZKHQ QHHGHG

. &DBIXP DQG SKRVSKRXV DUH WH \& R P DRUP IQHIDY LQ ERQH 7 KH ERQH GVHDVH [Q+ 33 RFFXWY IURP
WHUH EHIQ) \RR P XFK LQRU DQE S\ IRSKRVSKDM 33 L Z KIFK EGFNV FDBIXP DQG SKRVSKRXV ILRP EHQJ
GHSRV\MG SURSHWD 1Q ERCH

« 7KHP IQHD® DQGP DQ R KRWP RQHV WDWRQAROKHP FDQ FKDQIH P RP HQAR P RP HQWEDVHG RQ\ RXU
UHFHQARRG DQG GUION IQWNH
o / DE \MAI W Z [VH \R HDWDQG GUIGN\ RXUXVXDOGHWNH GD\ EHIRUH WA 7 KH EGRG \WWW DUH
XVXDO® GRQH IIMKIQI 1O WH P RQIQJ RQ DQHP SWWARP DFK & SRWKUCHOWAMA DUH DOR XVXD@
FROFWG [ IIAMKQ) 1QWH P RQIQI RQ DQHP SW \ARP DFK EXWL \ RX DUH UHTXHWWAMG \R EUQJ 1QD
KRXUXUGH IQAMDG P DNH VXUH \ RX GR VR Z KI®! RQ\ RXUXVXDOGHWIL \ RX FRIDIFMG DOR! \WH XUGQH IQ T
KRXUSHURG IMWKRX@ EH P RUH DFFXUDWM WDQ D VSRWKUCH

., QLY VHAIRQ WHDWMG DQG XQRHDWMG UHIHW VR Z KHWHURUGRVWKH SDMHQAY VBNQI HQY \ P H BHSOFHP HQW
. 0 DQ R WH FRP P HQV UHHURQD R SDWHON Z KR KDYH D IRP R +3 3 RKMHUWDQ RGROR+ 33

) RRGIRU7KRXIJ KW' MY * XIGHIOHV IRU3 DWHQW Z I +\ SRSKRVSKDVVID
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0 LGHDY DGWHKRIP RGHWDAQ OHFHWHP

*
HHIDO
« &DBIXP DQG SKRVSKRWXV ,Q XQNHDWG SDWHOW Z W + 33 DQG HDUWD 1Q \WHDMY HOWKHUH LV CRWHQRXIK

FDBIXP RUSKRVSKRUXV 1QWH VNHBMWRQ : WY HJ \ P H BHSOFHP HQMKH 3 3 LBIYHY GHFUHDVH DBZ IQ)
FDBIXP DQG SKRVSKRIXV \R QRZ HQMUWH ERQHV P RUH HDV®

. 0 IGHDOKDQRIY EGRG GIYHY Rl FDBIXP DQG SKRVSKRIXV DQGVRAXP  DUH FROAR®IG E\

» +RZ P XFK IV H FUAMG [Q\WH XUQH 1L \WH ERG. GHMRW DQ LQFUHDVHG QHHG KRWP RQHV \MOWH ERG. QR
R BMDV P XFK RXVWQ WH XUCH

- SEVRBUIRQIURP \WH JXWIL \WH ERG. GHMAW DQ LOFUHDVHG QHHG KRUP RQHV WKOKH J XVWR EUQJ 1Q
P RUHIRP \ RXUGHW

. +RWP RV KRP RQHV DUH P RBFX®N \WDVWADYHOMNURXJ K \WH EBRGAMDP \R WORWHUSDW R \WH ERG
KRZ VR EHKDYH 7KHERG P DNHV P DQ. GLHHQMSHY Rl KRP RGHV QRWIWVH KRP RV 7ZR R WH
KRUP RQHV \WDWQI OHQFH \WH XVH Rl P IQHIDY IQFOGH SDUDWA LRGKRWP RQH 37+ DQGOMIP Q' ZKIFK IV
DRXD® DKRP RH 9P IQ' SO\ V D URB! LQ \WH DEVRIBURQ DQG XVH R FDBIXP DQG SKRVSKRXV
3 DUDWA LRGKRWP RGH 37+ UHVSRQGY W DQG KHGV FROAROKHVH BIYHY LQ\WH ERG. EXW8 7+ DOR SO\ VL
URG! 1Q ERQH J URZ W DQG RYHUD@ERCH KHDAK

_pane

| WHHLYRWHRAIK FOBXP  IOWHER(H/R SDAHQN
Z W+33 \KRXGWH \BNHP RIHFDBXP  LOWHUQRN

7KW IV D JRRG TXHWIRQ IRU\ RXUGRARU 0 RWRI\MQ XQBIMW VRP HRQHY GHWKDV YHY QABI FDBLXP 1Q W
XQUHDWG SDWHQW Z WK + 33 GR QRAQHHG DEGMRQDOFDBIXP  DQG WP LI KWEH KDUP 1XO0 DQ. SDWHOW Z WK + 33
KDYH \RR P XFK FDBIXP 1Q \WHUXUQH DQG RUEBRG HYHQ\WRXIK \WH GRQVWKDYH HQRXIK FDBIXP 1Q WHU
ERQHV : KHQD SHYWRQLY JLYHQP RUH FDBIXP WDQKLY RUKHUERG. FDQXVH WH ERG WHV\R JHWIGR! W
WWURXI K WWH XUGH Z KHQ WDWERHVQWZ RN \WH FDBLXP JRHV XS [Q WH EGRG DV Z HD

2 QHR WH UMV Rl KDYIQJ \RR P XFK FDBIXP 1Q\WH EBRG RUXUCH LV KDYIQ) IMEHSRVIWQ WH Z IRQ) SDFHV
VXFK DV IQWH NGQH  QHSKURFDBIQRVY < RXUGRARUP D\ Z DQAR P HDVXUH \ RXUP IQHUDOBIVHY LQ EGRG DQC
XUQH DV Z HGDV KRWP RQHV \WDVWKHS FRQAURCFDBIXP  DQG SKRVSKDM BIYHY IQWH ERG. ) UIRP. GRNQJ DVWKHVH
GYHY \ RXUGRARUFDQJLYH\ RX XS \R CDM LQIRUP DIRQ UHI DEQI KRZ RUZ KHWHUWR P RAL\ \ RXUFDBLXP
LQENH 7 KH DP RXQAR FDBIXP \WDWD SHWRQ QHHGY YDUHV [URP RQH SDWHQMNR DQRIWHUDQG FDQ DOR FKDQIH
RYHUMP H IRUWH VDP H IQEYIGXDO WP D\ IGXFMDW Z W JURZ W VSXUWW P HAFDVIRQ DEYWWR HOWV RUVKLLW 1Q
RYHUD@KHDAK

) RRGIRU7KRXIJ KW' MY * XIGHIOHV IRU3 DWHQW Z I +\ SRSKRVSKDVVID



8 QINH SDWHQW Z I RMHUIRWP V R UFNHW RURWMRP DOFID EGRG VHXP  SKRVSKRXXV GIYHY DUH RIWQ DERYH
\WH QRUP DODQIH IQ SDMHONV Z W +33 $OR QRM 7 KH QRUP DADQIH IRUERRG SKRVSKRXV GLIHY DRIRW
FKIOKRRG

BKRXGSDAMHRNVZ MK +33 LRUHDHSKRBKRLXY
LQENHEHFDAVHMY QHHEHEI RUIERCHP [GH.DT DARY

,QFUDMQ) RQHY SKRVSKRXV LQBNH Z RX@ QRWEH H SHAMG \R LOFUHDVH \WH DP RXQAR! SKRVSKRIXV JRQJ L1OR
\WH ERQHV 7 KH SRRUP IQHUDT DIRQ R WH ERGHVIQ + 33 IV IURP \WHUH EHQJ \RR P XFK 33 L D P IQHIDCEGFNHL
QRWD OFN R SKRVSKRUXV ,QDPWSKRVSKRUXV BIYH [Q WH EGRG DUH J HQHUD@ DERYH \WH QRUP DADQIH 1Q

SDWHON Z W +3 3

YXWXQINH DQ RFFDVIRQDOMHFRP P HQGDMRQ IURP D GRARUR IQFUHDVH FDBIXP LQIBNH  EDVHG RQ EBRG DQG
XUGQH UHVX@W VHH DERYH 1Q D SDWHQWZ WK +33 D VIP IOUUHFRP P HQEDWRQ LY HYHQ BMWY @NHO 1RUSKRVSKRUX
QRWRQD EHFDXVH SKRVSKRUXV GRHV QRWEHFRP H BZ 1QWH EBRGIQ+ 33 EXWDOR EHFDXVH MY VR SBIQNXAQ
IRRG DQG GUQNY 1 RWM 1L D SDWHQWZ WK + 33 HYHUKDG D B2 EBRG SKRVSKRXV RQH Z RX@ QHHG \R FDUHIX@

TXHWIRQ Z KHWHUWHUH Z DV D @E HUWRU D Z UIRQJ CRUP DADQIH RUWH Z URQJ GDICQRVIY @

EKRXG SDWNHONZ W +33 URKAIEBKRVSKRUKVIQANHVR W
WREUQ) WHUEBRGSKRSKRXVELINIQR\WHR P DADQIH

7U1Q) \R BZ HUD EBRG SKRVSKRXV \R EUQJ IMEDFN IQR WH QRUP DODQIH B\ FKDQIIQJ D KHDEM GHW
XQDNHO R ZRINIQ+33 DQGP D\ QRAEH VDIH 3 KRVSKRXV IV IQVR P DQ KHDEK\ |RRGY \WDVWU 1Q) \R @ AV
P LJ KWHRSDUE] H WH LOENH Rl REHUQXAHON \WDWDUH NQRZ Q\R EH P SRUBQWR RYHIDOKHDAK + RZ HYHU LL
\ RX FRQVXP H P XFK P RUH WDQWH 5 $ IRUSKRVSKRXV HJ \ RX GUQN GDUN FRDV RUHDWD BRI IDWVRRGY
RUSURFHWHG P HDW  IWZ RX@ EH ®J IFDOR HIP LQODM  RUDABDMAHGXFH \WH DP RXQAR GLIQ\V RUIRRGV\ RX
FRQUXP H WDWKDYH SKRVSKDW DGGHG  FKHAN \WH 1QJ UHAHQWDEHY

D®Z SKRSKDMARHNIEDSKREKDM
EI_Q}U\R(RZ HDKLIK EBRGSKRSKRXVOYHIOH+33"

,Q+33 VRP HR \WH P RBFX®N WDWRQUROKH ERRG GIYHOR| SKRVSKRUXV DUH SUHVHOADWDEQRUP DOBIYHY VR
B WP DWP SW\R BZ HIWH SKRVSKRUXV LQBNH Z RX@ ONHO EH XQUXFFHVWIXCHYHQ LL RQH FRX@ VDIHO
GHFUHDVH WH SKRVSKRUXV IQENH R D KHDGKM\ GIHW7 DNQJ' D SKRVSKDWM EIQGHUVR BZ HUWH EGRG SKRVSKRUKV
GIYHKDV EHHQWHG IQ+ 33 IRUD  GD\ SHURGR! WP H EXWZ RX@ QRWEH H SHAMG \R EH KHGIXAQ+3 3

) RRGIRU7KRXIJ KW' MY * XIGHIOHV IRU3 DWHQW Z I +\ SRSKRVSKDVVID



0\ GARUWRGP HRGFRHHDHP\ \DOOQANH ZK\ “

7KHWH LV \RR P XFK VDOWQ D WSIEDQ  HMUD GHW7 KHUH DUH D QXP EHUR! BHDVRQV \WDWD GRARUP L] KVWM@D
SDWHQMR GHEUHDVH VDBNQIENH 2 QH R WH P RAWFRP P RQ LV \R GHRUHDVH D KLIK EGRG SUMWXUH ,Q SDIMHON
ZIW +33 DQRKHUUHDVRQ LV WDWD KL K XUCH VRAXP FRQFHORDWRQ FDQ SX@FDBLXP RXWQR WH XUQH Z W |
DQG GDG W DQ IQFIHDVHG FRFHORDMRQ R FDBIXP IQ\WH XUCH Z KIFK P D\ IQFUHDVH \WH UMN Rl FDBIXP
GHSRW < RXUGRRARUP LJKWGQFOIGH D P HDVXUHP HOWR! XUGH VRAXP 1O\ RXUXUGH VWMGEHV R VHH LL WLV 1V
VRP HKIQ) \ RX VKRX@ EH GRIQJ

I T

=IQF =Q DQGO DIQ-MXP 0J KDYHP DQ IXQRMRQVIQ\WHERG  $P RQJ WHUIXQRPMRQY WH. DUH ERW SDIW
R WH VWKFPXUH R WH DODIH SKRVSKDWWH $/ 3 SURMQ DQG GHFHWDW R IWZ RINQJ SURSHUD

 KHQ, INWYWWY. WHERARU RMWHADI(RIVR +33
KHP HDXUHGP\ EGRGOYHYR PDIQHXP 0 J

DOGACF =Q EXVKDQWP HDWUHGWIP MCFH : K"

VWY XQXVXDOR KDYH D CHIIFIHQR RI 0 J RU=Q WHWH LV WSIFD@ HQRXIK DYDIDE®! IURP D QRUP DOAHW EXW
MQFH D GHIIFIHOR [Q HWHU=QRUO J IV DWRADWMGZ W D ®Z $/ 3 DRWIW MY VRP HWP HV P HDVXUHG DVD 1LY/

YIMVWR P DNH VXUH WDWERWK Z HUH SUMVHONQ\ RXUEBRG 1Q QRUP DOFRQFHOADMRQY  DQG QRAKH UHDVRQ IRU\ RXL
®Z $/3 RUR XQGHUADIQG \WH VHYHUW Rl \ RXU+ 33

1 =QDQG0 J DUHQHHWOL |RAMHIXQRARQR $/3
Z RX@QW WD=QDQG0 J EHDIRRGIGDIOH33"

6 LQFH ERW =QDQG 0 J DUH FRIDRRWY |RUDDDIH SKRVSKDUVH WY 1P SRMBQWR KDYH QRUP DCDP RXQW RI
HDFK ,1 \ RXAUEBRG BIYHY Rl =QRU0 J DIHBZ UHYIHZ LQJ \ RXUGHWBY UHFRUG Z W D QAMRQMAP LTKVKHS
IGHQM Z K\ \ RX DUH QR HWI) HQRXIK Rl \WHVH P IQHIDY [URP GHVWDBQH + RZ HYHU \ RX GR QRWZ DQUR VN
DQ QI IQH FHW HJ  WRR P XFK =Q FDQ ®DG R WRP DFK SUREGP V

) RRGIRU7KRXIJ KW' MY * XIGHIOHV IRU3 DWHQW Z I +\ SRSKRVSKDVVID
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3 URMOQ FDEUH P DQXWMRQ FDQ FDXVH D &Z $/ 3 HYHQ IRUWRVH Z LKRX\WM 3 3

0\ PRP KDVDGXOW33 Z W I UIDRXMUHY DOGLVKHD

0\ VRGEBUKDVIQ DOWBI+33 DOGLVXQEHZ HIKWO \ VRGEBLV
ARV [Q) WRIRARXUMEEPIMRHDNP RIHSURMOWRKHS KIP
JOQZ HIKWAH\D VIV LOKHS Z IWKIYERCHWAH QI W

. RA@EW RHSUIRMOKHS P\ P RWH.DVZ HD

< RXUVRQ EHQJ XQGHZ HIKVWY QRAVXISUMQI < RXQJ FKIGUHQ Z W IQDQIB! + 33 P D\ QHHG D BWR FDRUHY

( DWY D Z HOEDDQFHG QXWMRXY GHWHQRXJI K \R DWBIQ P DIQEAQ D QRUP DCZ HLI KWRUKHL KWZ RX@ EH JRRG
IRUERW \ RXUVRQ DQG\ RXUP RIHU < RXUVRQ QHHGV \R J DIQ Z H.J KVWR DFKIHYH WLV \ RXUP RIMHUQHHGY \R B\t

ZHJIKW

%RW QHHG \R DFKLHYH WLV Z W D KHDABKM\  EDDGFHG GHWOAHQ) XQGEHZ HI KWRURYHZ HIKWDWDQ. DIH FDQ
®DG R DQ IQFUHDVHG UMN R IIDPXMUHY HYHQ LQ SHRS®I Z IWRXW 33 DQGP D EH KDUBHURQ WH VNHBMWRQV R
WRVH Z W +33  %HQI XQGHZ HIKWDV D FKIG FDQ DOR IQMUIHUH Z M JURZ W $V DQDVGH EHQJ RYHZ HIKV
DV D FKIG Z W + 33 P LJKWDOR LQFUHDVH WWH UWN RI NQRFN NQHH GHIRWP W RUERZ 1Q)

3 (RMLQ DQG & DBRUHV FROAQXHV RQ SDJH

, KDYHDI UHIGZ KRHVRQMKRWKDYSRRIZ HIKWIDQ DOZ
$/3 DQGZ DVUHFHQ® GDIQRHSZ WL I OWD VHLAYH
HOMRRSDM FHIDFGVDH  7KH \OGKHGRAQWDYHDO$/ 3
P XBARQDOGKDYHSXVKIP. RODICWD | UHHAHN
BKRXGKHEHUAMIMGI RU+33"

, FDQVWM@ RX Ll KH VKRX@ EH UMWMMG EXVW FDQ W@ RX \WDWFHIDF GVHDVH  J GWQ VHQUMYH HQMURSDM
FDQ IQMUHUH Z W \WH DEVRISMIRQ Rl GHFHWDL QAMHQV $ Q WIQ) WDWQMUIHUAY Z MY RQHY QXAMRCDOARN
P UKWBDG\RD ®Z $/ 3

| DICWR UFK GBNDX\HVDBZ
$/ 3 LOVRP HRQHZ W FHIDFQVHDH
Z RXGDICWMD | HAHAGRUHDHWHS/ 3 Rl SHRSBIZ W +33"

* OWIQ GRHV QRAQIMUHUH Z W QXAVIMRQ XQBIMW \ RX KDYH FHIDF GVHDVH $ Q. XQQHFHWDW FKDQIH IURP D
ADIQEDUG UHFRP P HQGHG GHWP D BDG R GlLIEX@V P DIQEIQQ) D EDDQFHG GHWDQG IV GRIQI DQ XQFROARDX
H SHUP HQARQ\ RXWHD
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$V P HQIRQHG SUHYIRXV® 9MIP 1Q' LV DRXD@ D KRWP RQH QRWD YLWIP [Q ,\WKDV P DQ. HIHFW LQFOGQ)
IQOHFQ) FDBIXP DQG SKRVSKRXV XSWUNH B\ \WH JXWDQG E\ WH ERQH 2 WHLZ IVH KHDAM\  FKIGIUHQ DQG
DGX@®V FDQ J HWIENHW RURAWMRP DOFID QRWHQRXJIK P IQHIDAQ \WHUERQHY E\ KDYIQI \RR QMBI 9 MIP 1Q'

| VROMBIOMWP 1Y -OX\VHV/DRKHIRP R UANHNV
KRXA@QWP\ FKIGEHILYHOH WDIOMIP Q' \RWDWV
KH \KHE@RAWQWDYHWE RIRP VR UENAN

$VNQJ \ RXUGRPRULL \ RXUFKI@Y RU\ RXU EGRG GIYHCR 9 MIP 1Q' 1V IQ\WWH QRWP DADQIH IV DJRRGIGHD IR
\WH UHDVRQ\ RX P HQIRGHG +DYIQJ D BZ BIYHCR 9P 1Q' 1V VXIBUMQI® FRP P RQ WURXI KRXWKH Z RS
+RZ HYHU DV Z W DQ \WIQJ \RR P XFK Rl 9 MIP Q' FDUIHV MW R IWRZ Q LQFOGIQI EHQJ RQH R \WH FDXVH\
R D®Z $/3 1QSHRS®I Z MRX\W 33

I TR

9MIP Q% LV HBIYDWMG LQ YIWYD@® HYHY RCHZ IW + 33

6R UL 9MIP [Q% LVHBYDMS \VKRXGZ HTP IWQANHR 9P 1% ™

WP DL VHHP FRXQMUQMMYH EXWIRAWRQD GR\ RX QRACHHG W UAMIFWEIHMIY  LOBNH RI 9 MUP 1Q% EXVWY
DAOR XVHG VR WHDWKH VH] XUHV \WDWRFFXULQ SHUCDWBOH 33 9 MUP 1Q% LV P HWBERD HGE\ DODIIH
SKRVSKDWWH $/3 ,QSHUCDWOH33 ZIW YHY @ MG S/ 3 DRIW 9 MIP [Q% FDQWEH EURNHQ GRZ QR Wt
P RBIFXGV WDWFDQ FIRW 1URP WH EGRG IQR \WH EWDIQ VR IQDQWV Z W %  GHSHQGHQW 33 UHOMWIG VHI] XUHV
DUH SUHVFUEHG 9 MIP 1Q%  Z KIFK KHSV GHFUHDVH WH GLLIEEXQV Z W VHI XURV
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6R LL OMIP 1Q% LVKHSIXORMHP RWNVHYHHR SDAHQNVZ W +33
Z RXGRMHYZ W +33 BHH IWURP \XSSBP HOEIMIP 1O% "

TKY GRHV QRWHHP ZIWH $ 9 MIP 1Q% RYHUERVH FDQ FDXVH VI QLIFDQMNA P SWP V 9 \MIP 1Q%  ®IYHY DUH
DOHDG HBIYDWG LQ WH FLUFXOMRQ Rl SHRSE®! Z W + 33 DQG WHUH LV QR HYIGHQFH \WDWAILY IV CHHGHG 1OQ WRW

SDWHQN Z WRXVW/H] XUHV

SHIDLEQ) WHIQ DONVZ MY SHICDEGH33 DAGVHI XU UL WHUDWRQ
| RUWHVA] XURVIVIQDGHTXDMS/ 3 CRAMW FDQ\ RX RS WH
OVIP LQ% \KSSBP HOBWRD D\MMHHD\ P HIVUHWRUHG Z W

HJ\ P HU-SORP HY/WHIS

7KLY QHHGV \R EH GHFIGHG RQ D FDVH E\ FDVH EDVIV Z W\ RXUGRRARU 7 KHUH DUH SDWHQN LQ Z KRP \KLY KDV
EHHQ VXFFHWIX@® GRQH EXWMKDV QRAEHHQ Z HOHQRXJ K VAXGEHG R P DNH JHQHIDOUHFRP P HQEDWRQY DERX
ZKHQDQGLL 9 MIP 1Q% VXSSP HQBMRQ FDQ EH WRSSHG

T T

9P 1Q& GHIIFHQR FDXVHV VX EGHAQ \WRW ®W DQG ERQH GMHDVH DQGD ®Z $/ 3

| WROMBIYLMEP LO& FDX\VHVDRMHUERGHAVFDHDBRY
ZIWD®Z $/3 \KRXGQW\ENHH WDIMEP IO&\RKHS P\ ERQH

1R L\ RX IR®Z \KH JHQHIDOUHFRP P HQGDWRQV R D KHDGK\ GHWRUHYHY RQH \ RX VKRX@ EH J HWIQI HQRXJk
9MIP IQ& 7RRP XFK 9 MIP 1Q& FDQ FDXVH JXWSUREGP V DQG KLIK GRVHV Rl 9 MIP 1Q & KDYH EHHQ

DWRFADWG Z M NGQH  WRGHV 1Q \WH J HQHUDOBRSXOMRQ

, KHOG\ RXRQO GHHEHGWRZ R CERXAMIN QI WRP XK R WH
| DAVROEGIYMIP IQV OMEP 1Q$ OMIP LY 9MIP LQ( IMVEP LO.
BEHDX\VHWHH WDIBAMWRUHGLO\ RXU DADQGFDQIHNHBDHG
OWJ ,| DOMHRKHIYVEP [QVBDYH\ RAUERG 1O\ RXAUXUCHZ K\
R, KDHRZ R CERAMINQ] VWRP XFKOMEP [Q&RUDQ R WH
RWH_Z DMUNROEGIVMEP 1O/

6 HH DERYH $QG P RGHUDVRQ LQ DOWIQIV
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/ RZ 90MIP 1Q%  FDQFDXVH JXWDQG QHXURRIIF WA P S\WRP V DQG SHRS®I Z KR FDQYWDEVREE YMIP [Q% RV
Z M SHOQFIRXY DQHP ID FDQKDYHD ®Z EBRGBIYHIR $/3 9MIPIQ%  IVIRXQGIQP DQ P HDW DQG GDILY
SIRGXFW $VPDQ DV RAWR  RTHUDGXO FDQKDYH D ®Z RUBZ QRP DOOMIP IQ%  EBRG BIYHO,| \ RX
DQ RCHUIQAIGXDORUIRTRZ D YHI HVBUDQ GIHWA RXUGRARUP LT KWRWBHUD YMIP 1Q%  EGRG BIYHO

YRR/ ) RRGERP SRHOMR/ P IW

' HEY * XIGHICH/SHRP P HG

/ IP MY &RQKP SWROR \WH) RIBZ 1Q)J

. 6$/7 $CGXOVDQGFKIGHQDIHV  \ HDWY DQG RYHUVKRX@ @ WRAXP \R G WDQ P J SHUGD

DQG FKIGUHQ\ RXQIHUWDQ  \ HDWY VKRX@ FRQUXP H HYHQ BMW 8 VH \WH 1 XWMRQ ) DFW GEHOR FKHAN
IRUVRAXP HVSHAD® 1Q SURFHWHG IRRGY @\H SI1 ] D SDVWB GQVKHV VDXFHV DQG VRXSV

. 6$785%7(' $1' 75%$16)$76 /HW\KDQ R\ RXUGDI®O FDBRUHV VKRX@ FRP H ILRP VDWUDMG
IDW ) RRGV \KDWDUH KLI K 1Q VDWUDWMG | DWCFOIGH EXWHU Z KRGI P IO P HDW WDWDUH QRADEHBIG DV BDQ
DQG WRSIFDCRY VXK DV FRFRQXWDQG SDB RO 6 DIMUDMG | DW VKRX@ EH UHSOFHG Z W XQUDWUDWMG
IDW VXFK DV FDQRD RURIYH RO

« $" ' (' 68*$56 /HWWDQ R\ RXUGDIO FDEUHY VKRX@ FRP H IURP  DGGHG VXI DY/
&KRRVHO \ 3 MW JRY SURYIGHV P RUH LIQRUWP DWRQ DERXWDGGHG VXIDWY/ Z KIFK DUH VXI DY DQG W XSV
\WDWDUH DGGHG W IRRGY RUEHYHUDI HV Z KHQ WH  DUH SURFHWHG RUSUHSDUHG 7 KLY GRHY QRANIQFACH
DWDO RAFXUKY VXI DY VXFK DV WRVH FRQVXP HG DV SDWR P 1O DQG KW

. 1$/&2+2/ IVFRQUXP HG IMIKRX@ EH FRQUXP HGLQP RGHIMRQ XS \R RQH GUQN SHUGD\ IRUZ RP HQ
DQG XS \R & R GUQNV SHUGD, IRUP HQu DQGRQD E\ DGXW R GUDOGUQNQ) DIH
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