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© HDFNQRZ GIGI HWDW HQYH Z RUN DQGEXI@GFRP P XQW RQ
\WH DQFHMADO WDGIMRQDODQG XQFHGHG WILMRY RN WH 6\ [
3HRSEIRI WH 2 NDQDJ DQ1 DARQ

7KL DFNQRZ BIG) HP HOQAHFR Q1 HV ERW \WH KMRUE DQG
RQIRQJ UHNVSROUEIMHY Z H KRG 1Q DGYDQFIQ) UHFRQFLIDARQ
WWH GFWRXUFRP P VP HQAR HQUXUQ) WDANHZ FRP HU
LOMI IDARQLY J URXQGHG LQ UHVSHPWAKDUHG BDQQ) DQG
P HDQQJ | XCEDWZHUAKLS Z MK , QLI HQRXV SHRSBV



11 # 1

7KH6RXW 2 NDQDI DQ 6P LODP HHQ/ RFDQP P LJUDARQ3 DWZHUKIS 626/ ,3 &RP P XQW
300 @ RXVEHV WH FROPWYH UH] IRQDOMDMI\ VR VXSSRWMH DMDFWRQ
VHABP HOQMOMI IVMRQ DG BQ) WP UAWIQARQR! QHZ FRP HWY DFURW WH 6 RXW(

2 NDQDJ DQDQG 6P LODP HHQ YDA V

7KHGHYHBSP HQAR WLV SOQZ DVIQRP HGE\ H WIQWYH HQJ DI HP HQWZ W HP SB HWY/
P XQFISDCSDWZHY VHYIEH SURYIGHWY DQG QHZ FRP HY/WHP VHOHV

7 KH UHJ IRQXQTXH XWD@XUEDQP I FRP EIQHG Z W OERXUVKRWE HV SRSXOMRQDI IQJ
DQG WDQUSRWMRQ FKDMIQ) HV UHT XIUHV DVIABUHG DSSURDFK VR GHZ FRP HUGFOMRQ



#II

7KH 6 RXW, 2 NDQDJ DQz6 [P LODP HHQUHI IRQZ HBRP HV
DSSIRIPDMO @  QHZFRP HWHDFK\ HDU

1 HZ FRP HY/S@\ DGMAMFWH DQG [P SRVEQARGI IQ
VXWRIQIQ) FRP P XQW YMIOW | IGBY) FUMFDCY RUN RUFH
JDBV DQG VXSSRUMY HWHQADOHRVRY VXFK DV
KHDOMFDUH FKIGFDUH DI UFXEUH KRVSMIOV

P DQXI DFWUQ) DG VP DOEXVIGHW

2 NDQDJ DQ&R®UH

T RUN9G&

) DWC* URXSV YDSWAEKXUFK - 3 HONAVRQ

8 QWIG&KXUFK 6XP P HIDQG %DKDLFRP P XQW
UHSUHVHQUBAYHY

9D ) IWMEUHGWVB QRQ
3HANARQ$ W& RXQFIO

6 RFIDG HWYIFH 2 W DQ] DARQY 6 RXW 2 NDQDJ DQ




&RQM[ WRU

7KH 2 SOQQQ) SHIRGFRP HVDAWDWP HRI W QULEDQAKILWIQI HGHDADQG SIRYIGFIDO
IP P LJUMRQSRI\ @ERXUP DUNHWSUHWXUHV DQG GHP R UDSKIE FKDQIH & DQDGOY

P P LJUDARQ/ HYHY' 3 @QWEELD HV SHUP DCHQAHVGHQNDGP MRQV'Z KIB! IHGXFIQ) WP SRUDY
UHVIGHQNQENH Z WK GILHPWE STFDWRQY I RUVP DIBIUXUEDQ DQG LKUDAFRP P XQUWHV

7KH( [ SUHW/( QM A VWP Z LOEH FKDQJ HG W QLLEDQWD [Q Z W WHDIP \R UHSOFHWH
) HGHDBN®IG: RINHU) 6: & &DQDGEDQ( [ SHIHFHEOW &( & DQG) HGHDGB NG 7WGHY
&OW ) 67& Z M DMQIGIXQUHGM WP Z KIEK Z L@RFXVRQOERXUP DINHWOHHGY 7KH QHZ
VWP Z IQFRQADXH VR | DYRXUFDQEGDMV Z W & DCDADQH SHUHGFH IQVSHFLLIE | IHGV IQFOGQ)
P HGIFDAERAVRY UMVHDUFKHWY VHQIRUP DQDJ HY WDQUSRWARFFXSIDMRQY P I UHFLXIW DVZ HO
DV67(0  DJ UEXGMUH DQGWDGHV SUR HWIRQDY

& /3 URYIGFIDAL RP IQHH3 WRIWDP 968 313 FROAQXHVVRR SURUIMY H KHDOMFDUH FROMKFWRQ
HDUD FKIGKRRG HGXFDWRQ KRVSMION DQGWIFKQREJ\ U VHRVRY FHQADOR WH 6 RXW 2 NDQDI DQ
61P LODP HHQHFRQRP \  7KH UHJ IRQI DFHV SHUAMMQADERXUMKRWI HV FRP SRXQGHGE\ DQDIIQJ
SRSXOWRQDQG @ WG KRXMQI DYDIMELDN 7 KH UHI LRQP XVAXAAHQI WHQIW DEIDN IR ERW DMDFV
DQG UMVIQQHZ FRP HYW/\VR VXBIQ BFDOMHYIEHV VXSSRWHP SE HY DQGNHHS FRP P XQUAV

YIEWDQW

7KV XSGDMG &RP P XQW 3 BQEXI@VRQWH I RXQEDARQR DOMH DFKIHYHP HQW DQG FKDTBIQI HV
VIGFH WH HWEEQAKP HOARI WH62 6/ ,3 1Q DQG UHVSRQGVVR\VRGD, (v UHDDAVE |RFXMQI RQ
WH HWHQADOFRP SRQHQWR! QHZ FRP HUHFRQRP [E IQFOMRQ UMWIQARQ VRFIDADQG FLYIE
SDUWFISDWRQ DQG HTXIMIE®I DFFHW\VR HP SB P HOARSSRUMQWAY $ YHY [P SRVBQASDIWR WY
SOQLDP HDQQI I XOHQI DIHP HQAR WH 6\ L SHRSBIR| WH 2 NDQDJ DQ 1 DARQDQG
UHSUMVHQWHV RN RWHU, QG HQRXVFRP P XQUHV UMMGIQ) 1QWH UHJ IRQIQFUHDAR) DSOQIRU

Z HBRP IQ) QHZ FRP HW/\R WH DU-D
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$QDOWY

Q QHZ FRP HVDFFRXQMGIRU Rl QDARQDCBRSXOMRQ
JURZ W SX\KIQ) &DQDGDY SRSXOMRQEH RQG P LARQ 6\VIDAMEY
&DQDGD 1 HDW® RQH QI RXU& DQDADQV VI RUMI Q ERW DG
VIR WILGVR QZFRP HVDHEHEHHQ DQG  \ HDWR DIH
SHDUFK E\ 0 F. IO DQG YRWRQERQXED * URXS
GHP ROMDMV\WDWR DYl DARQY Z MK GLYHWH BDGHUKLS
WLP VRX\BHURP SHHYE\ ¢ IQIQCRYDARQDQG SUR MIEIOW
&DDEDY o P P LJUDARQ/ HYHY 3 OQWWEELD HV
SHUP DQHQAMMGHQADGP MWIRQV Z KIBI W QLIEDQUWD UHGXFIQ)
WP SRUDY UHMGHQWIQ BZ VVRR UHTHYH SURWXUH RQVHWIEHV DQG
KRXMQ) 7HP SRIDY UHMGHQADGP MARQV Z LOBLRS WKDLS® EHVE HH]
DG g DIHAWQ IOMUIDWRQDOAMMGHON DQGWVRP H
FDMJ RUHVR WP SRIDY Z RIHY 3 HUP DQHOAHVGHQADGP MARQY
Z @HP DQWEE®I DADSSWR] IP DMO 10 DQG

IQ

P P LJUDARQUHP DIQVD
FRUCHUARGH QRWRQD RI & DQDGOY
GHP RJWDSKIF JURZ W, EXWR! W
HFRQRP IE YMZOW VRFIDAHQHZ DO
DQG J REDOSRMRQQY

P P LT UDARQFRQAXHV R EHWH
SUGQFISDABUYHUR! & DQDGOY
SRSXOWRQDQG OERXUIRFH
JRZ WK

1 HZ FRP HY/ DFFRXQARI

R &DQDGDY SRSXOWRQ
JRZ W

2 U DYl DARQVZ WK
GYHYH GDGHUKLS

) RAVGHURWP SHHWYE\

IQIQRYDARQDLS
SUR MZEIOV

7 KHUH Z LQEH DQIQFUHDVHG | REXVRQWDQUMRQQ) WP SRUDY Z RUNLY
DQG WXGHQWDOHDG, [Q&DQDGED WNABIG Z RINAY Z WK H SHUIHQFHIQ
&DQDGD DQGDSSTDQNZ KRVSHDN) HFK ( FRQRP [E [P P LI IDARQZ O
EHFRP HD@W HMKDHR! VRGP MRQV Z KIBI UHGXFHG Z RN RUFH
DYDIDELON QHI DAYHO D I HPWVXFK VHRVRY DV DJ UEX@MUH FKIGFDUH
DQG HOW® GDLQQ) FROMKFWRQ KHDIMFDUH KRVSIVIOW DG VRXUMP



LAl "

7KH&RQ HIHQFH YRDUG R &DQDGD
HVAP DMV WDAP P L] IDARQFROMEX\WA
RYHURQH WILG R CDARQDT ' 3 JURZ WK
$FFRUEQ) VRWH %8 / DERXUO DUNHW
2XVBRN o WH SUIRVIGFH Z I@AH
RYHURGH P LGRQIRE RSHQAQIV Z IW
UHTXIUQ) SRAMWHFRQGDY HGXFDWRQRU
WDQQJ

PP LUWQNSO YMIORBVIQDI W IRRG
SIRFHMQ] \RXWWP  KHDOMFDUH DQG
VNGBIGWDGHV {1 [QGXVMHN FHOADOR WH
6RXW 2 NDQDJ DQu6 [P 0P HHQHFRQRP \
2 YHU 7HP SRV ) RIHJQ

: ROMYWZHHHP S® HGIQY& 1Q

(6 & DQG QM DIRCDOANGHQN
FROMEXMGQHD®  EIGRQWRWH
DIRQDOFRERP )\ 5&8&

ll%" } #

P P LJ WDQW FRQAIEEX\WM DFURW YILYYD® HYH
HFRQRP [E VHRVRU) RUH CP S® DVRI 0 D\
IP P JUWQNFRP SWHRYHU Rl SHRS®BIZRINQJ 1Q
DFFRP P RGDARQDQGIRRGVHYIFHV GHDW® R
WRVH IQWDQUSRWIMRQ DQG Z DUHKRXVH REV RYHU
Rl WRVH 1Q SUR HWIRQDOVFIHQWIE DQG WIFKQEDO
VHYEEHY DQGP RHWDQ R WRHZRINQJ 1Q
FROMXFURQ

,P P LJWDQW DOR VIINH RQURBNV IQHDD GDLQIQ) DQG
FKIGFDUH 7KH DFFRXQARU R DOHDW GDWIQ)
HGXFDRY/ DQG FKIGHDUH SURIGHY DQG R
KRP HFKIGFDUH SURYIGHY DH P P LI WDQWV DG R

WHP KRG SRWWHFRQGEDY FUHGHQWDY

© W &DQDGDYZ RINQI DI H SRSXOMRQVKUCNQY
Z MRXWP P L] UDARQ QHZ FRP HY DUIH HWHQADOR
NHHSIQJ WH GERXUI RUFHWIE®! HVSHFIDE IQWH
UHJ IRQVZ WK DI Q) SRSXDWRQY VXFK DV6RXW

2 NDQDJ DQ 6P IOOP HHQ
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&RP P XQW 9 VOV

&DQDEDY DSSURDFK VR P P LJ IDARQLY D SDYRI

IWIQMDWRQDEWDQG RSHQQHW
P XOFEXGMWDOP  DQG.J BREDIFRQUHARNW

,QDZ RU Z KHUH BBIQAY P REL®I DQG.J ®EDO
FRP SHWARQI RUMNIG SHRS®! IV IQMQH
&DQDGOYIP P LJ UDARQM MP J LYHVIVD

FRP SHWAYH HGIH DQG SRVMRQY UHI IRQV
IQFOGQ) %8/ IQMIRUHI IRQ VR HQI DI HIQ
J @EDOYDOH FKDIQV

, QM) IDARQ & KD HV

H SHUHQFH @QI XDJ H DELOV DQGDFODQ
VHEXUW DQG KHDOK UHFRWG P DQ VIMD
HQFRXQMUEDUIHY HVSHFIDD IQ\P DIIUDQG
P IG ] HG I IRQV

7 KHVH LQFO(GH WH QHHG R UHEXI@ SUR HWIRQDO
QHVE RUNV FKDEBIQI HVIQDFKIHYIQ) FUHGHQADO
UHFRJ QURQ DQG QDYLI DWW XQI DP IIDUVRFIDO
DQG IQAMMARCDOA VWP V/



/RSRJ WSKIF DG HP RIWSKIE ,Q RWP DARQ

7KH6RXW 2 NDQDJI DQ6 P LODP HHQLYDP 1], HG XUEDQ WXUDAH] IRQ BFDMG LQWH VRXWHLD 2 NDQDJ DQ9 DB
FKDUDPWU] HG E\ D GLYHWH OQGVFDSH WDWQFGGHY VHYHQ, QLI HQRXV FRP P XQUEV IQWH VXUWRXQEIQ) DUHDV
WHVH DOR IQFO(GH DJ UEX@XUDADQGY WP DOWRZ QV VRXUWWP KXEV DQG WDSIGD J URZ 1Q) XUEDQFHQWHV 7KLY
JHRIWDSK\ FUHDMVVARQ) RSSRUMQWAV | RUHFRQRP [E GHYHBSP HONVSDWEXOLD 1QDJ UEXGMUH DJ W IRRG
SIRFHWMQ) \RXWMP  KRVSMEON FROMAKFWRQ DQG VP DOEXVIQHW J URZ W Z KIBI VP XGBGHRXV® SUHVHQAL]
FKD@QI HVWSLEDOR VP DIBIUDQG P IG M HGFRP P XQWAV 7 KHVH IQFOGH @ IWIG SXETE WDQUSRUIMRQ BZ HU
Z DJHBYHY'FRP SDUHGVR P DIRUP HWRSROEQ DUHDV SHIMMQADERXUMKRWE HY DQG FROMADIGHG UHQEO
KRXMIQJ DYDIDELON

$FFREQ] VRWH P RAMIHFHQABRSXOWRQHAP DV WH UHJ IRQY SRSXOMRQKDV J URZ QI URP 1Q
R DSSWR] P DMO o UMGHONIQ o UH GPWY) WDG, JURZ W GLYHQ@OU HO E\
LOMSURYIGFIDDQG LOMIDWRQDCP LI IDARQ 7KH UHJ LRQFRQAMXHV VIR KDYH RQH Rl WH RGHVWEHP RJ UDSKIE
SWRI BNV IQ%MIK &ROP EID ZM(CSSWR IPDMO @ SHIFHOAR UMGHOVDIHG  RURGHU 7KIY FU-DWMV
RQIRIQI GHP DQG | RUKHDOMFDIH KRP HVXSSRWEQ) WP FDUH DQG RWHUVRFIDOMHWIEHV Z KIBI DOR

KHJ KWIQQ) WH IP SRUBGQFH Rl DAMDPWY) DQG URVIIQIQ) \ RXQI HUZ RUNHLY DQG 1 DP IaHV

1 HZ FRP HYW/VRR WH 6 RXW 2 NDQDJ DQz6 [P IDP HHQDUH GYHWH UHSUAVHQAQ) DZ IGH IDQIH R FXOMUDADQG
@) XIMAF EDFNJ IRXQGV $FFRWGIQ) VRRXU QHZ FRP HUVXUYH GDVD WH OLI HMAIGHQWIHG J URXSV IGFOIGH
IQEYIGXDY Z KR VHO IGHQM\ DV$MDQ SHUFHQN +VSDQE  SHUFHQW DQGBRXWMSMDQ  SHFHOW' $
WJ QUIEDQABSURSRWRQR! QHZ FRP HWY/IGHQWA DV YIME®! P ICRUMHV FRQOAEXWQ) IR WH UHJ IRQY FXE@XUDO
YIEWQR DQGRI1HUQ) OQI XDJ H DQG FXGMUDONGY WDNEHQH IMHP S& HY GFDEXMGHWHY DQGFRP P XQW
RU DY} DARQV 7KH P P LJ UDQABRSXOMRQKDV DOR J URZ QVIQFH WH &HQUXV ZKHQ  SHUFHQWR
UHMGHQN SHRS®! ZHHIP P LJWDQN W/ HMWP DMGWDACSSUR P DMO @ SHUFHQAR! WH UHJ IRQY
SRSXOMRQIYQRZ PDGHXSRI QZFRPHY ZIMWEHEZHHQ DG QHZ IOMUIDWRDDULYDY VHWEY 1Q
WH UHI IRQHDFK\ HDU

0 DQ Rl WHVHQHZ FRP HY/ DULIYH Z WK LI QULIEDQWHGXFDWRQDAQG SUR HVWIRCQDOH, SHUHQFH UH G
&DQDGDY KL KO VHBIFWH [P P LJ UDARQM VMP  DQGWHVARQ) TXDRIEDARQVR WRVH FKRRVQJ VR VHWEI 1O
P DIIUFRP P XQUWHV 9%AGHVSIW KLI K GHZ FRP HUP RAWDAWRQ DQG VARQ) TXDRIEDARQY GFDOMKFMUDO

| DFVRWY/ VIXFK DVKRXVIQ) VKRR HY WDQUSRWIMRQ @ MIMRQY DQG DVFDUFIW Rl SXEQE VHIEHY FDMUHG \R
QHZ FRP HWFDQMBZ WH IQMI UDARQ SURFHW DQG DI THPWRQ) WP UHWIQARQ 7 KLY XQGHWFRUHV \WH

IP SRUWBGQFH R FRRUGICDWG FRP P XQW H | RUWV VR VIXSSRUADHZ FRP HY/WURXJ KRXWP XSG W HV R
VHABP HQAMGRWRQD [QWH IQWDEP RQAMV D WIUDULYDO



0 DQ QHZ FRP HY/ A DFH EDUIHWY/ VR | XQXQWAT UDARQ SDUFX@LD [QUKUDARUMP DOXUEDQFRP P XQUWHV . H
FKDEDIQJ HV IQFOIGH @ WG DI | RUEDE®I KRXMQI FKIGFDUH DQG WDQWWAI DSV DQG | HZ HUFX@KUDAHVE RUW

( QNURQEV, QAWM UHVHDUFK VKRZ VVQHZ FRP HWY/IQWP DIBUFHQAHV UHSRWAKLI K VDI HW DQG TXDOW R
@H EXWBZ HUDFFHW\R P HQRUKIS DQG FLYIE SDUFISDARY , FOMYH MV VP VVXFK DV @QJ XDJ HWDIQQ]
FRP P XQW HQJ DJ HP HQMBFDQQGLI HQRXV HEXFDWRQ DQG SDWFISDWRQ Z MK SURSHUDSSURDFKHY DQG

HP S& HUQFOMRQ SRIFHY DUH HWHQWDOR WDQUDM) SRSXOMRQ.J URZ WL QIR J HOXICH EHRQI LQJ

7 DNHQWRJ HWHU WHVH IQMI UDWRQ FKDIBIQ) HY GHP RQMADM WH GHHG | RUFRRUGICDWG A WP Z IGH
VROMRQV DFLRWHP SB\ P HOMKRXMQI OQJ XDJ H WDQUSRWMRQ DQG IQFAMRQ 7 KHVH 1 QGEQI V GUHAWD
LI RUP HG WH VWDWAJ [E JRDODQGFRP P XQWDFWRQVIRU o

P STEDARQVR! 1 DARQDQP P LJ UDMRQ3 RIFLHV I RUB RXVK 2 NDQDJ DQ
6LP IODP HHQ

7KHUHI IRQIDFHVP DQ. R WH VDP H SUHVWXUHV VHHQ DFURW WH SURYIGFH IQFGGIQI DQDI Q) SRSXOMRQ KLIK
UHSOFHP HQAGHP DQG DQGBQ) WEQEQI Z RUN RUFH.J DSVIQKHDEMFDUH DI UEXOMUH KRVSMIOV VP DOEXVIGHW
DQG VRFIDOMHWYIEHV 5 HGXFHG QDARQDAP P LJ IDARQI BZ VKHL KWIQWH [P SRUWBQFH R GHZ FRP HUDMDPWRQDQG
UHWIQARQI ROVXWEIQIQ) GFDOHYIEHY DQG EXVICHW RSHIDARQY

&RP SHWIRQI RUNIBIG Z RUINHY/ Z LML DV LI HUFHQWHY GUDZ. \BBIQAZ WK KLI KHUZ DI HV WDQUWDFFHW DG
EURDGHUDP HQMWAV 7R UHP DIQFRP SHWAYH WWH 6 RXW 2 NDQDJ DQz6 P LODP HHQP XVAABIYHUDI HIW TXDOV Rl @H
FRP P XQW FRQHPWRQV DQG DFFHVME®I VHWBP HQAUXSSRW 6 WHQIWHQQ) SDWZ D\ VWDAMENGQHZ FRP HUNG
VR BFDARSSRUMQUAV LQFOGIQI VHRVRUVSHFLLIE OQI XD HWDIQQ) Z RSOFH RUHQMARQ DQG VP SQLHG

FUHGHQADQHFRI QURQ Z LGEH IQFUHDMQI © [P SRWEBQW

5 HJ IRQDZ RN RUFH QHHGV Z L@HT XIWH FRRUBICDMG DFWRQDP RQJ P XQFISDIMEV HP S® HY ,QGLI HQRXV
SDWZHY HGXFDARQDOQUMINMRQY : RUN/& FKDP EHWR! FRP P HUIFH DQG VHWBP HQADJ HQFLHY 62 6/ ,3 IVZ HD
SRVMRCHG R VXSSRWWKLY D) CP HQAE\ P SURYIQ) HP SG\ HUFDSDFIW | RAMUQ) IQFOMYH Z RINSOFHY DQG

VWHQI WHQIQ) UMWIQARQ | RFXVHG VWD IHV



2 XUHJ IRQZ IADOR CHHG R GIYHUR) H DGYRFDM | RUDQG IQHVWOMR FX@MUD® UHVSROLYH VRADOHXYEHVDQG
KHDOMFDUH R HOVXUH QHZ FRP HY DUH DE®! R KDYH HT XD R WH & DDA DQVRADHEXUMW GHADQG UHIC
QGHZ FRP HYIQR&DDED 2 XUKHI IRQP XWADGYRFDMMR DABIYHVYR J RYHIP HOAVRU-DUHLCFFHWARWIHWH
HWHOANDOHNEH

) ICD® DVFRP SHMRQIGFUHDVHVDRRW %8 \WH UHI IRQKDY DQRSSRYMQW R SRUMRQINVHDDY DU KWW Hp
GHVWDINRQZ KHIHQHZ FRP HYFDQEXG FDWHHYDQGI CP 1O @HZ MIQDFRQHAWMG FRP P XQW RUHQMG
HVLRGP HQAS @ QQJ DMEFWRQH | RWZ M OERXUP DUNAVQUI KWDQGHP SE\ HIGHHGVZ IGEH HWHQADOR
BQ WP HRRP [F WEEIRN DQG SRSXOWRQ YMIDN

PP LIWDARY' DR WKH6RXW 2 NDQDI DQ 61P LODP HHQ

6XP P HUDQG




#

2 XU WUH VR QZFRPHY  UHVSRQGHQV DQG
HP SR HY  UHVSRQGHQV LQRXUHIIRQJ DYH XVWH I RBRZ IQJ

MISWVKRWRI GHHGV FKD@IQ HV IQIOQMI UDWRQ DQG EHRQ 1QJ

(FRQRPLF QM IDWRQE KDOIQI HV

1HDW® R QHZFRP HOVXUH UHVSRQGHON VIMYH VR Z RINIQWH VOP H HG WH WDIGHG IQ EXW
XQGHUHP S® P HQAHP DIQVFRP P RQ

o $@XYH HGHP SB HYCRWMG GLLIEEXV KILKQ | RUWFKQEDOP IG W@IGRBV DG~ R WHP IQEFDMG
GLLIEX@V KIUQJ 1RUP DQDI HUDCSRMRQY

o &UHGHQADAHFRI QUWRQDQG | RUHI QH SHUHQFH YDEEDARQ FROAXH R @ MQHZ FRP HUDFFHW\VR WN@BIG
SRVMRQV

e DJHSURIUHWWRQDQG FDUHHUDGYDGFHP HQARSSRWMQWHY DUH FIVWG DVP DIRUJ DSVI RUQHZ FRP HY/VHHNQY
QY WP \MEIOV

/ DQIXDIHDQG&RP P XQEDARQ

/ DQIXDI H UHP DIQVRQH R WH P RAWNAJ QLIEDQNFKDEIQ) HV D HPWD) P XASG! GIP HOVRQVR! LOMI LDARQ) | URP
VREIDIFRQGHARQVR HP SB P HQADQG FLYIE SDWFISDWRQ %RW QHZ FRP HY/DQG HP SB\ HY FROUMOQAD IGHQA
( Q@K O XDIHSWRI IFIHQR DVDFUMFDADRRU

. R QHZ FRP HW/VD\ WDWP SURYHG ( QJ @K DEIOW IVRCHR WH VRS FROAEXVRY\RWHP KDYIQJ D
VHOHR EHBQI1Q]

e (P S® HYUHSRWDQI XDJ H FKDIBIQJI HY DFLRW QHDU® DODUHDVR! Z RIN HYHWY GD ( QI @K Z RISOFH
WIFKQEDGDQI XD H DQG Z WMAQFRP P XQEDARQ

e ' HP DQGIRWHRVRUVSHFLLIE Z RUSOFH | REXVHG DQG DGYDQFHP HQABIYHADQ) XDJ HWDIQQ) IV VXEWEQAWDO

+ RXMQJ) DQG$ I RGDEIOW
+ RXMQ) VFDUFIW | XUKHUXQGHUP LGHVIQMI UDARQ DI HAWQ) QRWRQD DI | RUEDELDMV EXVWDOR WEELDV 0 DQ
QHZ FRP HYVAKI JBIVRVHEXHBQ WP KRXMQI GXH\R BZ HQEAKRXMQJ DYDIDEION UH HUHQFH

UHTXILHP HQWV DQG @ WG DYDIOEIOW R 1DP 1O M1 HGXQW 1 HZ FRP HUSDUWWFISDQN R DIRFXV JURXS GVFXWIRQ
DOR UHSRUMG WDFIVAICHIGHONHDIWIG VR DFFHWQD UHQWIAKRXMQ]

. R HP SE\ HY UHSRWYMDAQHZ FRP HLY ®1 VSRVMRQV EHFDXVHWIH. FRX@ QRWHFXUH DGHT XDWM
KRXMQJ

o ([WHP HD &Z YDFDGR\ UDWVDQG DI H UG RUSHWUHVAIEWAG XQW UHGXFH RSWRQV | RUQHZ FRP HU
IDP L0V

o 5MQ) UHQETFRW FUHDW EDUIHLY | RUMRVH HOMUQ) WH Z RUN RUFH RUVXSSRIAD) H WIQGHG I TP LoV



7 IDQOVSRWIMMRQYDUUHY/

/ [P WG WDQUSRWIMRQ RSWRQV DOR UHVWEVWDFFHW\R HP SB P HOMHWIEHV DQGFRP P XQW
SDWFISDARQ

© IMRXWIHIDE® QMU FRP P XQW WDQUWRUUGH VKDUH VHIYEHY QHZ FRP HWY/ Z IWRXVWHKIE®NV | DFH GDIO
FKD@®IQ) HV

o /P WG SXEG WDQUWEHVE HHQFRP P XQWAV DI I HRW IRE DFFHW

e 1 RUGH VKDUH RUFDU VKDUH RSWRQVH IMAIQWH UHI IRQ

o/ RQ WDYHOAP HV UHMAIEVWDFFHW/\VR FKIGFDUH KHDOMFDUH DQG HGXFDWRQ

6 RFIDQVROMRQDQG &RP P XQW 3 DWFISDWRQ
6 RFIDAQW UDARQ FROAMXHV VR SUAVHQWGLLI LEXERAV | RUP DQ. QGHZ FRP HY ( YHQWRVH Z KR I HHZ HBRP H
UHSRUWVFKDEBIQI HVI RWP 1QJ 1 UHQGBWKISV DFFHWMQJ VRFIDGDHVE RUW RUILQGEIQ) FXEMUDD® P HDQQ) | XOSDFHY

. Rl QHZ FRP HW/ UHSRUMG QR FLYIE SDWEISDARQLQWH OV HDU

. QHYHUGMFX\W SRIMEDORUFLYLE P DIMAY/ Z W & DQDGIDQ ERWQ UHMGHQN

e 0 DQ QZFRP HWH SIHWGLIEXWV IRP 1Q) 1 UHQGWKISVRUIIQGEQ) UHFUHDWRQDOFX@MUDORUI DIW EDVHG
JURXSV DD QHG Z IV WHUEDFNI LIRXQG

" IVFUP ICDWRQDQG 6D HW

([ SHUHQFHVR! WDFIDAEVFUP IQDARQUHP DIQ DML QUIEDQAEDUIHUDI [ HAWY) P HQBXOKHDOK, DQG EHBQI Q)
7KH KDYH DVXEWBQWDAZH] DAYH [P SDPWRQVHQWH R VDIHW FRQIIGHQFH DQG Z 1@ GHW/ VR SDMEISDM 1Q
FRP P XQW @H

. R VXUH HG QHZ FRP HWY/ KDYH H SHUHQFHG GMFUP IQDWRQ

e 2Q0  UHSRUMGWHIQFIGHOAMDQG ~ FRX@ CRWIQG DYDIME® UMVRXUFHV VR VXSSRWKHP

. Rl VXUYH HG QHZ FRP HW KDYH H| SHUHQFHG WDFIDAEMVFUP ICDARQIQSXETF VSDFHV DQG DW
WHUZ RUINSOFH

$ QHFGRVID YIGHQFH

: HFRQGXFWIG WUHH | RFXV.J URXS GMFXWIRQV 2 VE R Z WK QHZ FRP HY/DQG RGH Z IWK WH , QGLI HQRXVFRP P XQW
UHSUAVHQUEWYHY

7KHQHZ FRP HUJ URXSV/IGHQWIHG DQXP EHUR! FKD®IQI HVWH. H SHUHQFHG IQFOGQ) OFNR! DI REDE®!
KRXMQJ DQG FKIGFDUH OFNDQG XQUHITEIONV R SXETF WDQUSRWIDMRQ GlLIEXQV 11QGQ) HP SB P HQW

FRP P HQUXUDW Z W SUHYIRXV HGXFDARQDQG H SHUHGFH FUHGHQWDQHFRI QURQ  @QJ XDJ H EDUIHU GLI EEXOV
JHMQ) DGUYHW TFHQH KL K FRMGIYIQ) FRXUHY  7KHUHZ DVDQRYHLZ KH® 1QJ ® SRVMMYH | HHGEDFNRQWH
VHYIEHVRIIHHGE\ WH @FDOHWBP HOARW DQJ DARQ 62 ,&6 EXWP RUHVXSSRWW DUH QHHGHG DAWH | HGHUDO
SURYIQFIDIDQG ®FDABIYHO VR DGGUHAW\A VWP [E EDUIHLY
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