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&4 DOWWDNDOAP HY SWD 1) WDWRX P D\ KDYH WH VWHQI W VR HVFDSH DOWHVH WIQJ V
WDW L@ANH SOFH DQG R WRQG EHRUIHWH6RQRI 0 DQé& XNH

' HDUSLEQQ VIQ & KUMWV

7KHUH VD BRQ WDGIMRQLQWH ( SIFRSDCE:KXUFK DQG P DQ RWHUIDW WDGIMRQV R
SDIQMY WH GRRW/RI RXUSGFHVRI Z RUKLS EW KWHG 7KHVH UHG GRRY/KDYH WHU
URRW LQ WH XQGHUMIQGIQ) WDVE KXUFKHV Z HUH SOFHVRI VDQRXDY DQG HXIH 7KH\
DUH DM P ERCRI & KUMB/ GHHS KRVSIMIOW J LRXQGHG LQ KLV IQVMIMRQWR 8FRP HXQR P H é

7KH FKXURK VUR®! DVD SOFH RI VDQRXDU LV HVSHAD® QHHGHG QWL VHDVRQ $ FLRWRXU
QDWRQ DQG WM WHUH KDV EHHQ D I QUIFDQWIQFUHDVH LQ DFWRI IRGIQFH WIDWKDYH
RXFKHG HYHY DVSHPWRI RXUFRP P RQ@H :  KIBI SOFHVRI Z RUKLS KDYH QRWEHHQ

IP P XQH R WH \SHAWMURI YIRBIQFH WH FDQEHDS@FHRI FD® LQWH P IGWRI \WH

VIRUP

: H FDQRRWSUHGIFWZ KHQ RUZ KHUH WUHDW VR WH VDIHW DQG VHREXUW RI RXUFRP P XQWAHYV
Rl 1DIW Z LQRFFXU + RZ HYHU Z H FDQ EH SUHSDUHG R UHVSRQG VR SRIMQWDAKD] DGV

LOMOURQDD IDKHUWDQLP SXGLYHO

- HVXVIQWH * RVSHY RIWQ HQFRXUDJ HG KLY GIVALSBVWR QRVWEH DILDIG DQG VR NHHS DZ D\H
LOWH IDFH Rl WH XQNQRZ Q $VZ H HQMUWH XQNQRZ Q Z H HQIMUIWZ [\ \WH
XQGHUAMIQGIQ) WDWZ H DUH R EH J URXQGHG LQ SUD\ HU HQFRXWDJ HG IQKRSH DQG

VIHQ) WIHQHG LQ EHIQI SUHSDUHG

$V\ RX SUHSDUH R RITHUWH VDQRPXDU RI - HVXV ®RYH LQ RXUSOFHVRI Z RUKLS |
HQFRXWDJ H\ RX \R SWD. IRUDQHQG R YIRBIQFH DQG WUHDW\R YIRBIQFH 3D\ IRURXU
QDVMRQ 3D IRUWRVH Z KR IHHOFRP SHIIG R UVRWYR YIRBIFH 3WD\ WDWZ HP D FRP H
\R \WWH SOFH Rl DOV SHDFH

<RXWY/ HWXV

7KHSWEHY ' HRQ. -RKQWRQ
© YAKRS RI 0 MRXW
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& DFK FRP P XQW RI |DI \WDWP DNHVXS WH ( SIFRSDO IRFHVH RI 0 DARXUWLYXQTXH : HVHYH
& KUMNQ D YDUHW RI FRQM W DQG D GLYHWW RI FRP P XQWHV HDFK KDYIQI WHIURZ Q XQIT XH
QHHGV <HVWKH VDIHW DQG VHEXUW Rl WH SHRS®IRI * RG Z KR J DMHULQ RXUS@FHVRI Z RUKLS KDV
EHHQ DQG FRQMXHV\R EH D XQU\ 1QJ SURUW

© H DUH RQH FKXUK LQP XGS®! RFDWRQV DQG DVP HP EHWRI WH KRXVHKR@G RI WH' IRFHVH R
0 MRXU RXUEXIGHQ) 1 DALMY DUH QRWRQD D SOFH RI Z RUAKLS EXWDOR DVDQRXDY Z KHUIHZ H
FRP H\RJ HWHUIQ IHRZ \KLS  SUD\ HU DQG \SLUMYKDQ) LRZ W 7R HQUXUH \WDVWKHVH \SDFHV UHP DIQ
\VDIH DQG Z HBRP 1QJ IRUHYHY RQH IMV/1P SRUBQAKDWZ H FRQADXD@® DGGUHWADIHW Z IWIQ HDFK
FRQM WRUP LQMWI DFIRWWWH' [RFHVH

<RXNQRZ \ RXUFRP P XQW <RX NQRZ WH FRQM WQZ KIFK \ RX @H DQG P RYH DQG KDYH\ RXU
EHQJ <RX NQRZ WH MR\ VDQG FRFHQVRI \ RXUFRP P XQW RI 1D 7KH UHFRP P HQGDWRQV
RITHUHG KHUH DUH LOMQGHG R EH EURDG ViXJ J HWRQV DURXQG VDIHW DQG VDQRXDY :  H HQFRXUWDI H
\ RX VR GHYH®S WH SURFHGXUHV DQG SIRRFROY WDWEHWAXIVIMH QHHGVRI \ RXUFRP P XQW DQG
WDVRI I HUD VHQWH RI KRVS VDAY

$\WMMAKVP HIALX® 2 /RWG LQWHVH RXUVXSSTFDARQYDQG SUD HY DQG
GMVSRWHWHZ DRI W\ VHUYDQWVRZ DUGVWH DAGP HOARI HYHUDVAQJ
\DOYDAWRQ WDWDP RQJ D@MH FKDQJ HVDQG FKDQFHVRI WILVP RWBOTIH \WH\
P D\ HYHUEH GHHQGHG E\ W\ JWDARXVDQG UHDG\ KHS WIURXJ K - HXV
&KUMNRXU/ RUG $P HQ %&3



#F QSFOBSFE

l «0 AXzJ 3 10« ! .xx EzXAX03 .1 XAR

( FUUDH TUBSUFE

6VBUAQ) D VDIHW DQG VHREXUW SWURI WDP [RU\ RXUS@FH RI Z RUKLS GRHVQAKDYH \R EH FRP STFDWMG RUFRWD
GRIQJ Z KDW RX FDQLVIP SRWIQW7KHUH DUH P DQ. WIQJ V\ RX FDQ GR W KWORZ WDWDUH BZ FRWIRUQR FRWR
HQUXUH DVHQWH RI VDIHW DQG VDQRWDU |RUDQ@Y KR J DMHUIRUZ RUKLS DQG IHARZ \KLS

4BGUZ X U DU F CVMETH

( DFK FRP P XQW R IDW IVFRP P MG R HQUXUQI WDWDALGAHV DUH VDIH DQG VHRXUH IRUD@Y. KR HOWMU

P SOP HQAHI XOURKHAWRQ WH EXITBIQ] &/1Q IDMKPMUH VIXFK DV HBIFWIFDOA IMP V [LUH DOWP V DQG

HP HU HQR H] IW VR HQUXUH HYHW WIQJ IXQPURQVSURSHWD ( QFRXUDI H D@P HP EHW/\R 1DP LADU} H WHP VHOHV
Z W \WH GRFDARQRI HP HU HQR\ H[ W 11UH H WQJ XIVKHWY DQG IIIAMDIG NW ,Q WH HYHQWRI DQHP HU HQR\
HYDFXDAY) WH EXI@Q) 1Q DQRUGH® DQG WP HO | DWKIRQ KHSVNHHS HYHY RQH\DIH

1FSTPCBM4BGFUZ BCE 4FDVSLZ
2 XUSOFHVRI Z RUALS DUH RSHQWR DADQG RXUGRRW VHYH DV YIME®! UHP IQGHW/RI VDQRXDY \ WMV [P SRUBQW
R UHP DIQYLJ LOQWS HP LQGIQ) P HP EHW/RI WH FRP P XQW RI 1DIW WDWL WH. QRWEH DQ. VIXVSLELRXV DRRW RU
IHHOXQUDIH DADQ. SRIQASGBIDVH IQRWP RQH R RXUEIT RUVDIHW\MDP P HP EHWY/LP P HGIDM® ,\W/DOR

UHFRP P HQGHG WDWDP LIHV SDUNEXDU® WRVH Z W\ RXQ) FKITEUHQ UHP DIQ DAMQWYH GXUQ) @U H J DWHUQ) V

) FBMJ BCE 8 FMVCFIH

Q@ KWRI RQJ RIQ) KHDOM FRQFHUDV HVSHAD® GXUQJ 10X VHDVRQV RURWHUFRQUER LRXV LAHWHY LQYIWM

P HP EHW/VR VENH DSSURSUDM P HDVXUHV VR SIRWPWKHP VHOHV DQG RWHWY ( QFRXUDI H P HP EHW/VR J HW
YDFFLQDWG DVD SUHFDXWRQ B\ KRP H 1L WH DUH IHHOQ) XQZ HODQG VINH DGYDQUI H Rl YILKDOHWYEHVLL WH,
DUH SIRYIGHG + DQG VDQW HYW/\KRX@ EH DYDIME®! DWP XAB®! BRFDARQVZ MIQWH SOFHRI Z RUKIS DQG
HQFRXUDJ H WHLUI UHT XHQWK\VH

$BSIH @S 0VS $PNNVALZ

6DIHW J RHVEH RQG SK\ IFDCKHDOMA WDOR L[QFOGHY HP RARQDADQG \SILAMXDY HOEHQ) 3D\ HUDQG SDWRWDO
GDGHUKLS VKRXE EH DYDIDE®! IRUDQ RQH QHHGIQ) VIXSSRUWMI XIGDQFH RUFRXQVHIQY 6WIYIQJ \R P DIQEIQ D
QXUNUQJ DQG VDIH HQYILRQP HQWZ KHUH HYHY RQH [HHE UHVSHAWIG DQG YDOXHG VKRX@ EH WH SURUW 9X@LQJ
KDUDWP HQARUDQ IRWP Rl [QDSSURSUDM EHKDYIRUKRX@ QRVWEH \RBIDMG
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+ DYIQJ DQHP HU HQR\ SUHSDUHGQHW\WDP  DARZ VIRUFGDU HILEHQADQG WP HO UHVSRQVHVVR HP HU HQRLHV
WDWP LJ KWDUMH Z IQWH FRP P XQW RI 1DV ,GHOWA WDIQHG P HGIFDCBURIHVMRQDEY FXUHQWRUIRWP HUDZ
HQRUFHP HQWRIILFHWY DQG P HP EHWY/Z IWK P LAY RUVHEXUMW EDFNJ URXQGV\R VHUYH DVD SDWRI \WH
SUHSDUHGQHW WDP

QYW WH SUHSDUHGQHWWIDP R FRQGXPWDQ HP HU HQR DXGIWQYROIQ) GLLIHIHQAWFHQDURY D P HGIFDO
HP HU HQR  EXI@IQ) ®FNGRZ Q SUIRFHGXUHV HYDFXDWRQ S@Q DPRYH VKRRWMUUMVSRQWH DQG LIQFOXGIQI EXWORW
T MG R VXVSIEIRXV REMPWHVSRQH

9P X FI BWFBOBTTHCFE CVMELH DPPSEIBUPS

$ EXIGIQ) FRRUGICDRULY D YROQMHUMDIOHG \R NQRZ WH IBRUS@QVRI HDFK EXLAGQ) DQG WH HP HUI HQR
HYDFXDWRQ SURFHGXUHVIRUDQ. HP HU HQR\ &P HGLFDOIWH VRWDGR HW 7KH EXICIQ) FRRUGIODWRUP D\ EH

IQYROHG IQRQI DY H SOQQQ

" SF FNFSHFCDZ DP CUBDUT WIF.CMF X 1 DMFBSMZ EFGIFE SPMFT

QP DQ\ FRP P XQWAVRI 1D WH RUBDIOHG RUHBIMG GIDGHLY DUH RIWMQ BRNHG R LQDQHP HUHQR : KIG! WH
GDGHUKLS Rl WH FRP P XQW R! 1DIW QHHGV\R GLUHPWKH UMVSRQVH VR DQ HP HU HQR\ WH\ FDQQRWEHDUWH
EXUBHQRI WH HOWH FRP P XQW DRQH ( QUXUQJ WDWKVKHLY J UHHWMLY P IQMA GDGHY DQG RWMHUSHWRQQHO
Z WIQWH FRP P XQW RI |DIWY DUH D SDWRI \WH WDP &/DSSURDFK \R UAVSRQGIQJ VR HP HU HQALHV

QDOHP HUHQR GHWMWP IQHZKRZIOFD®  Z KR Z L@BOIVR DXWRIMAY DQG Z KR Z LOWDI\R WH P HGID
$\WMJ Q EDFNXSVIRUHDRK IR®! ( P HU HQR. FRQEPWQIRWP DARQ DRQJ Z IW D OMRI WH GLIHHQNRGVRI WRWH
HQJ DJ HG LQ UHVSRQGIQI VR WH HP HU HQR\.  \KRX@ EH TXIEND DFFHVWE®! DQG QRWAHDE® SRWMG DAD@P DVRU

HOWDQFHV DQG H W \R WH | DFLOAHV

T U FSFBDDFTT UP UX P X BZ SBEPT BQI PCF TFSWDF J JUFSSVQUFE

7ZR ZD. WGRVHIP LQDM \SRWY FHOHWIFH DQG VAP EQQ \R GFDM D QMRI LOMEODCSKRQH QXP EHWY/
8 VKHW GD\ FDUH Z RUNHLY DQG RIILEH \WBAI HTXISSHG Z W\ R Z D DGIRVFDQ UHD. LQIRUP DARQ TXLEND
WURXJ KRXW RXUEXIGHLQ
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OU F PWFQUPGBOFNFSHFCODZ EP X F| BWF B TOHMF FOUSBCDF PS FY EFQUGGFE

7KIV/P D VHHP REYIRXV EXWQDQHP HU HQR  MZHDV R IRW HAWDERXWIGH RUEDFNH] IW ' H\V.J QDW D VSHALLLE
H MDQG HQADQFH LQ WH HYHQARI DQ HYDFXDWRQ RUDQHP HU HQR  ( QUXUH WDVWKRVH GRRUY/ DUH FBDUD P DUNHG
$\MJ Q DQXVKHURUWDP P HP EHUR GFN RUXQERFN GRRWY DV SDWARI WH HP HU HQR\ SUHSDUHGQHW S@Q

' XUQJ DQHP HUHQR DQ. XQBRANHG GRRWY/\KRX@ EH DRWYHO P RQMRUHG $ @RWHUHQADQFHV\KRX@ EH
LODFFHWE®! ILRP WH RXWGH RI \ RXURKXURK. ( QUXUH WIDWAKH H IMGRRY UHP DIQ XQBRANHG ILRP \WH LOUGH

) BWF ZPV QSBDUDFE BOFNFSHFCDZ FAWBDVBUPOPS MPDLEPX O

3WPWH 3WDPWH 3WDAWAH : KLBI Z H GR QRWZ DQWR DDWP P HP EHWY/RI WH FRP P XQW RI 1D Z H GR KRZ HYHU
Z DQADVP DQ: SHRS®! SUHSDUHG LQWH HYHQWRI DQHP HU HQR VWXDWRQ LQYROIQ) DBEFNGRZ Q $VSDWRI D
VFKHGX®IG 6XQGD VSHADCHYHQMSURUVR RUDIWMUZ RUKLS  S@QWR SWDPWFH\ RXUHP HU HQR. SURFHGXWH

QYW RFDODZ. HQRUFHP HQAD ILLH P DUKDODQ DP EX@QFH VHWYIEH RU\ RXULQUXUDQFH DI HQMWR \ RXUFDP SXV\R
IGHQM WRXE®I VSRW 7KH\ &0KHS \ RX EHWHUXQGHYABQG SRIMQUWDALMY DQG RITHUVROMRQVVR KHS \ RX FUHDM
D VDI HUFKXUFK HQYLLRQP HQW
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0 HGIFDAWHVSROWHWDP P HP EHY/DUH P HP EHWRI WH HP HU HQR UHVSROWH WDP  Z KR KDYH EHHQWDIOHG 1Q
P HGIFDAHP HU HOHHV

5 HVSRQUELDAHV LOFOXGH WH | RERZ LQJ

3URYIGIQ) IIMDIG \R WRVH IQFXUIQ) D P HGIFDOHP HU HQR\ XQWP HGIFDOS HWRQQHY W KL KHUMDIQIQ)
DULYHV RQ VFHQH

&RQGXPWY DSUP DY DWHWP HQARI WH P HGIEDCHP HU HQP\ VWWDWMRQV DQG UHSRUMY WY DWHWP HQNR
DSSURSUDM SHYRQQHO

3WRYIGIQ) P HGIFDODWAMEIQRH DQG VXS SRWKQUWCS LRI HWIRQDCKHS DUIYHV

5HP DQQJ LQFKDU HRI DP HGIEDHP HU HQR VVYDWRQ XQWIS URIHVWMRQDCKHS DULYHV

0 HGIFDAHVSRQMHWDP P HP EHW/\KRX@ LP P HGIDWO® LGHQM\ \WHP VHOHVDVVXFK VR DQ. SHYRQQHO

UNVSRQGIQJ R WH LOAGHQW

4BGFUZ 3FTQPOTF5FBN . FNCFST 0 GG9%/UZ 6TI FST ( SFFUFST 7 FSHFST

7KH\DIHW UMVSRQVH WDP P HP EHWY/DUH Wil P HP EHLY RUYROIQWHLY Z KR XQGHWABQG DQG DUH SUHSDUHG \R

| DFLQBWM D \VDIH DQG HIIHPWYH UHVSRQVH VR DQ HP HU HQR VXDWRQ 6DIHW UMVSRQWH WP P HP EHW/NQRZ \WH
@FDWRQRI DSSURYHG VRUQDGR VKHIMUDUHDV LQ WH EXI@Q) DVZ HGDV RWHUHP HU HQR\ SURFHGXUHV

5 HVSRQUELOAHV LOFOXGH WH | RERZ LQJ

SHSRUAQ) VR WH HP HU HQR\ FRRUGIODWRUWDVWAKHIUDWAI QHG VHPWRQ KDV EHHQ FOIDUHG GXUQI D EXI@IQ)
HYDFXDWRQ

/ RANGRZ Q \KHIMULQ S@FH SURFHGXUHV

2 WHULQMUYHOQWRQ SURFHGXUHV DV WH VIWDWRQY GLIEVIWM

&RRUGIODWY Z W WH EXIEBIQ) P DIOMQDQRH SHWRQQHOR P LQIP 1} H \DIHW KD DGV

| DYDIDE®! P DIQMQ KDQG KHG WDGIRV\R FRRUELODM Z W LOAGHQAWFRRUGIODRURURWHUWDP P HP EHLY/
6DIHW UHVSRQHWDP P HP EHW\KRX@ [P P HGIDM® [GHOWA WHP VHYHV DVVXFK VR DQ. SHYRQQHO
UHVSRQGIQI R WH LOALGHQW

1 RW ( QUXUH WDWDIHW 5HVSRQWH 7HDP 0 HP EHWYYKDYH SOQQHG Z 1MWK GIVDE®IG BIDGHWRUP HP EHWY/D
SURFHGXUH VR DWAMWHDFK GMVDE®BIG SHURQIQHYDFXDWY (P HU HQR\ HYDFXDMRQ SURFHGXUHV VKRX@ EH
SURYIGHG \R D@P HP EHY HJ QP HP EHURUHQEBMRQY



#&13FOQBSFE

X T« A zAy( .3z z( y(..z|A3z1l .« EX(XJ 0a !E AX.z

1SFQBSIH GPS B CVMELH PMBDVBUP O
| DYXIEGIQ) ( YDFXDARQ LY IQWDMG

' 2

5HP DQFD®

) RGBRZ \WH LOMKPUWRQVRI WH EXICIQ) FRRUGBIODRURUHP HU HQR UAVSRQWH \WDP 1L DSSTFDE®

1\ RX RFFXS\ DQHQFRWHG RIIIEH F&VH WH GRRUDV\ RX GDYH

8 VH WHLLZ HQY GR QRVWKVH HBIYDVRU |RUHYDFXDWRQ 94+ DBIWRURWHUMEIT P HP EHWY DQG HP HU HQR\

DIHQR SHURQQHZ KR P LJ KWDOR EH XMQJ WH \WILLZ HOY

e 0 DN\HVXUHWH FKXURK FOMWURRP V' SDUMK KDQ@Y DQG DX] LIDW VSDFHV DUH HYDFXDMG  RULL XQDE®! VR UHDFK
WHVH DUHDV P DNH HP HU HOR\ SHWRQQHOIZ DIHRI Z KHUH$/ / RFFXSDQW DUH GFDMG

'21¢¥
e ' RQRWHMXWQIRUFRDW SXUHV HW DIWUDQKDYH G VWH EXITGBIQ)
e ' RQRWP RNH

e ' RQRWHMUDWR\ RXUDUIHD XQWDKH DOFGIDUMI QDAVJ LYHQ
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$ GGMRQDODI HW UHVRXUFHV DUH DYDIDE® DANH ( SIVFRSDCR KXURK ) RXQGDWRQ YVBCS DPWFHY
ZHEVWM 7KRVH URVRXUPHV IQFOGH

" HWIGIG GHMILGBIG GREXP HOW IRUGHYHERSIQ) D VHEXUW SOQ
& KXUFK 6 HEXUW + DQGERRN

60P SGI 3RAHHV DG 3URFHGXUHVO DOXDO

6DP SGI (P HJ HOR $ FMRQ3MQ

60P SGI 6HEXUW 7WDIQIQ] 3URJ UDP

) LHEDIHW
6DP SGI6DIHW 6 XUrH & KHFNDAV

<RX FDQILQG DGGIMRQDAHVRXUFHY DAKH IRGRZ 1QJ G0N

KWBY ZZ7Z HAYS RU_YHW SDSHY DWW VHEXUWY S@AQ] IRU\ RXUIDW FRP P XQW







