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<0 &$ Rl . IQIWRQ 8 QVHU&RXQW

$WWKH < Z H QXUAUH WH SRWQUDOLQ HYHU
FKIG : HZRW W [P SLRYH WWH KHD®K DQG

Z HOEHIQJ Rl RXUP HP EHW/ DQG Z H JLYH EDFN
VR RXUFRP P XQIW E\ DPAYH® VXSSRUAQJ RXU
QHL KERW/

2 XUFKL@FDWH SWRI WP V SWRYIGH TXDAOW FDWH
QD WIH VXSSRUAYH HQYLWRQP HQWWDW RWHU/

FKLGBUHQ V SK\ VIFDO HP RURQDO DQG VRFLDO
JWRZ WK Z KLB VWHQI VIKHQLQJ 1DP LOHV

7KL KDQGERRN SLRYIGHV SDIHQW  J XDUGEDQV
DQG WHVSROMVE®! DGXAV Z WK LQIRWP DMRQ DERXW

RXUFKL@FDUH VHUYIEHV : KHQ XSGDWAV VR RXU
KDQGERRN RFFXU SDUHQW JXDUWEDQV DQG
UHVSROMEE®! DGX®V Z LOEH QRWILHG YLD HP DIO
2 XUKDQGERRN LV DYDIDE® DQ\ WP H RQ@OH

7KH <0 &$ Rl . 1QJWRQ DQG 8 OVMU&RXQW
FKLGFDUH SWRIWDP V DUH QEFHQVHG LHI MAMLHG E\
WH 1 HZ <RWN 6 VI 2 [1LEH Rl &KLEUHQ DQG
)DP L® 6HUYIFHV 2&)6

0,66,21

7KH <0 &$ LV DQ RSHQ LOFOXMVIYH  LOVHU DIV

P RYHP HQWKDWDGYRFDWAV & KUMADQ SUQFLS®BNV
WURXJK SLRIWDP V VKDWEXL@ FKDUDFWAU
UHVSRQG VR FRP P XQW QHHGV DQG KHS EXIGS
VSIUWP IQG ERG IRUD®

(48,7<67$7(0(17

$V DQ DQFKRULQ WH FRP P XQMHV Z H VHUYH
WH < LV FRP P WMG VR GLYHUIW HTXIW DQG
LQFOXVIRQ NQRZ LQJ VKDWWKHVH HIIRUN FUHDVM
EHWHU RSSRUXQMHV |RUD® , Q ViKH FUMFDOUR®
Rl FRP P XQIW DGYRFDWM DQG SDUQHU WKH < LV

XQITXH® SRVIMIRQHG VR EUQJ RXUFRP P XQW
VRI HVKHU

© HZRW VR EH DQ DQW. LDFMAP XGIEXOXLDO
<0 &$ MDWHP ELDFHV DQG FHBIELDWV D@

GIP HQVIRQV Rl GLYHUAW HQVXUQJ HTXIW

Z WKIQ RXURW DQJ DMRQ VR HQVXUH LQ D@
FDVHV Z H GHQRXQFH DQ\ IRWLP Rl LDFVP

KRP RSKREID WDQVSKRELD [ HQRSKRELD
PIMRI\Q DIHWP DQG P STFMRWP V Rl KDV

RURSSWIHWRQ

*2%/6

352*5%0 *2$/6

o +HS FKIGHQ GHYHRS KHDOK\ VHO HWMHP

e $ARZ FKIGHQ VR GIDUD VIKLRXJ K GIVFRYHU
DQG S\

e 2 1IHUGHYHBRSP HOQD@ DSSLWRSUDWM
DRVYIMHY VKDWKHS FKLABUHQ GHYH®RS
SK\ VIFD® HP RUIRQD® QWMIFXD® DQG
VRFLD@®

e +HS FKIGHQ GHYH®S VRFIDOWNLAY |RU
QI 1Q WMH FRP P XQW

127,& 2) 121 ' ,6&5,0,1%$7,21
32/,&<

&KIGHQ RI DQ\ LDFH FR&®U QDWROQDON RU
HWQIF RUW 1Q HONR\ DOVWKH UJ KW SUYIBI HY
SWRIWDP V DQG DRWYIVIHY JHOHWD® P DGH
DYDIDE® VR < P HP EHW/ 7KH < GRHV QRW
GIVFUP 1QDW EDVHG RQ WDFH FR®U WHQI IRQ
QDVIRQDORUHWQIF RUWIQ DIH JHQGHU RU
GLVDELOWV 1Q VKH DGP LOMADMRQ Rl FKIAGSFDUH
SRAOFIHV

) RUFKIGUHQ Z IMK VSHAIDOQHHGY KRZ Z H@D
FKL@ V IQGYIGXDOQHHGV Z IEH P HWE\ RXU
FXUIEXXP  JWRXS M]H WDFKHU FKL@ WDWR

DQG WD I H SHUMWH DI 1HFW HQURE HQW
FROVIGHUDARQ

67$7(0(172) ,1&/ 86,21

7KH < Z HBRP HV FKIGUHQ Z WK LQGLYIGXDO
QHHGV LOWR RXUSLWRIWDP  Z KHQ WHDVRQDE®!
DFFRP P RGDMRQV FDQ EH P DGH  $ @FKLEBUHQ
KDYH ViKH RSSRUXQIW VR ®DD GHYH®S DQG
IRIPP  SRVIM¥YH ULHDMRQVKLSV Z KB LQ RXUFDWH
" XUQJ UHIMADMRQ SGIDVH LGHQW\ DQ\
KHDOK FRQFHUQV RULQGLYIGXDOQHHGV \ RXU
FKIG P D\ KDYH VR Z H FDQ KH® HQVXWH D
VXFFHWIXOSWRIWDP H SHUHQFH 7R EHW
HVSRQG VR \ RXUFKI@ V QHHGV FRP SGMRQ Rl
DQ LQGLYLGXDOFDUH S@Q DQG D P HHQJ Z WK
VKH 6 A ' LUHFVRU DUH QHHGHG EHIRWH
SDUAFLSDMQJ 1Q KH SLIRIWDP  : H ZRWN
FRADERWDWYH® Z M IDP LOHV Z KR UHFHLYH
VSHFLDQ HG VHWYLFHV DQG Z H SDUHUZ VK ViKH
VFKRROR P HHWVKH QHHGV RI LQGLYIGXDO

FKIGUHQ
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(QUROOPHQW IRU RXU 6FKRRO V 2XW SURJIBDPY(LY 5(48,5(0(176
DFFHSWHG RQ D ILUVW FRPH ILUVW VHUYRGEHEDAKWDH ZH DUH IXO0O\ LQ FRPSOLDQFH
3URJUDP HQUROOPHQW PXVW EH FRPSOHMB®GRIDRK PXVW EH FRPSOHWH DQG R
VFKRRO \HDU ZLWK QR DXWRPDWLF UHQMZPW¥KUBB FDQ DWWHQG WKH SURJUDP
SULRU VFKRRO \HDUV e (PHUJHQF\ &RQWDFW LQIRUPDWLRQ 7:2
FRQWDFWV ZLWK SKRQH QXPEHUV RQH
/LQNV WR RXU SURJUDP HQUROOPHQW S D FNDHNBVRMHHVIRPHIRIDE RWKHU WKDQ SDUHQ
RQ RXU ZHEVLWH DW \PFDXOVWHU RUJ WK$RROIJREWKRHGLFDO SDSHUZRUN 0867 %
EULJKWZKKIOOG &DUH $SS VRIWZDUH SODWIRWKR GG FRD/HYW DQ LQKDOHU (SL SHQ R
ORFDWLRQ )DPLOLHV ZNQOQEXSDVNHG WR HPHUJHQF\ PHGLFDWLRQ ZH 0867 KDYH
EULJKWZKHHO DV SDUW Rl WKH HQUROOPH@WGILFRMHWRQ EHIRUH DQ\ FKLOG VWDUW
EULJKWZKHHO VLJQ XS LV PDQGDWRU\ IRU BERURG®OHPG PWWHQGLQJ OHDJKHU 3UH
ELOOLQJ SD\PHQW DWWHQGDQFH DQG SURRMSOHWH DQ LPPXQL]DWLRQ IRUP
FRPPXQLFDW)LRRLOLHYV ZLOO EH DVNHG WeR &ISHFLG MAKMHIRZOHGJPHQW RI WKH 3DUH
GHVLUHG FDUH SURJUDP WKH QXPEHU RI FPGIGER®NKY GD\V
DQG WKH SURJUDP VWDUW GDWH LQ WKHLU (QUROOPHQW )RUP
7KHVH GHWDLOV ZLOO EH FRQILUPHG ZLWK M KHSID5R E®2 1B\ W,K H <
5HJLVWUDU XSRQ HQUROOPHQW DSSURYD®H OSBUKHQWOIZSDBEHVYLIKR HQUROOV WK
)DPLOLHV VHHNLQJ DVVLVWDQFH ZLWK REWDSRQE I BFHOHU ROOBPBAQWKDUJHV UHODWH
SDENHWY VHWWLQJ XS D EULJKWZKHHO BBERX.EWS RWLRQ GIDQFRHXGLQJ UHJLVWUDW
UHJDUGLQJ RXU HQUROOPHQW SURFHVV VKRXEEB FKQWDRRWOMIGHY IDPLOLHYV WKDW
&KLOG &DUH 5HJLVWUDU DW UHJLVWUDUMRERXOK WHKUW IR& BRUW\ DIHQFLHV VXFK D
H[W RUJDQL]DWLRQ ,W LV \RXU UHVSRQVLELO
RI DQ\ FKDQJHYV
5(*,675$7,21 127,&(
$00 SURJUDP DWWHQGHHYV PXVW KDYH D$FXUBHDWWUDWLRQ 6XEPLVVLRQ )HH LV U
VFKRRO \HDU IX0O0\ $33529(' SURJUDPFK FKLOG V (QUROOPHQW 3DFNHW VXEP
HQUROOPHQW SDFNHW RQ ILOH DQG IXO®X\08%, %HIRUH $IWHU 6FKRRO 3URJUDP '66
$'9$1&( WKURXJK EULJKWZKHHO LQ RUGHERWR WD BWRIQYGP 5HILVWUDWLRQ )HHV
RXU FKLOG FDUH SURJWDWPW DOORZ WR EXVLQHVV
GD\V IRUD VWXGHQW V UHJLVWUDWLRQ $DP®H®\ WR FEHH. VHQYLHEHGGFDUH DVVLVWD
IRU HQUROOPHQW DSSURYDO SULRU WR NRXWKHTXHVWH®DFH LQ SD\PHQW ZKHQ IL
SURJUDP VWDUW GDWH GRHV QRW FRYHU WKH IXO0O SURJUDP UDW

5$7( 6758&785( 5()81'6 $ ODWH IHH ZLOO EH DVVHVVHG IRU DQ\

‘H RITHU WZR UDWH RSWLRQV ORQWKO\ 30ODFHL DH)G DbweaUu WKH VW RI WKH PRQWK

S5HILVWURWLRQGFDUH UDWHY DUH QRW UHGXFHG IRU

VFKHGXOHG KROLGD\V RU ZHDWKHU UHODWHG PHORW XWVH¥RW UHFHLYHG E\ WKH WK

5DWHV ZLOO QRW EH SURUDWHG EDVHG P@ O WAWHQGD QHRBLVWWRDMWLRQV ZLOO EH FD

FKLOG GRHVY QRW DWWHQG WKH SURJUDPUHRXVIMWIONQRY IEHHH ZLOO EH FKDUJHG WR

FUHGLWHG RU UHIXQGHG DGGLWLRQ ZH UHVHUYH WKH ULJKW WR U
IXOO DW WKH WLPH RI UHJLVWUDWLRQ

$GGLWLRQDO GDLO\ HQUROOPHQW LV UHTXLUHG IRU KDOI

GD\ VFKRRO GD\ GD\FDUH ZKHQ QHHGHG RQ D GD\ \RXU

FKLOG LV QRW DOUHDG\ VFKHGXOHG WR DWWHQG RXU DIWHU VFKRRO

SURJUDP WKURXJK D PRQWKO\ SURJUDP

$8720%$7,& 3$<0(176

1HZ SURJUDP IDPLOLHY ZLOO EH LQYLWHG YLD EULIJKWZKHHO WR
VHW XS %LOO 3D\ DQG $XWRSD\ RSWLRQV RQ WKHLU DFFRXQW
SULRU WR HQUROOPHQW DSSURYDO :H UHTXLUH DXWRPDWLF
HOHFWURQLF SD\PHQWYV $XWRSD\ WR EH HQDEOHG LQ WKH
EULIJIKWZKHHO DSS IRU \RXU SUHIHUUHG SD\PHQW PHWKRG
$FFHSWHG SD\PHQW PHWKRGV LQFOXGH FUHGLW GHELW FDUGYV
HOHFWURQLF EDQN WUDQVIHUVORQWIK®\+6$ FDUGV

SURJUDP HQUROOPHQW WXLWLRQ LV GXH E\ WKH WK RI

WKH PRQWK 35,25 WR HDFK HQUROOHG PRQWK RI FDUH
J)DPLOLHVY ZLOO UHFHLYH LQYRLFHV GHWDLOLQJ WKHLU XSFRPLQJ
SD\PHQWYV GD\V SULRU WR HDFK GXH GDWH )DPLOLHV KDYH
WKH DELOLW\ WR PDQDJH WKHLU RZQ SD\PHQW PHWKRGV LQ
EULIJKWZKHHO $ ODWH SD\PHQW IHH ZLOO EH DSSOLHG IRU
HDFK $XWRSD\ SD\PHQW IDLOXUH
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7KH <0 &$ VHHNV VR P DNH SLRIWDP V
DYDLDE® VR DEDUHJI DUGBIW RI DELOW VR SD\

3 DUADOI LODQFLDODWIMBQFH LV DYDIDE® RQ D
VAGIQJ VFD®! DV IXQGV SHUP IW VR DP LOHV

Z KR Z RX@ EHQHIIWILRP RXU6 FKRROV 2 XW
SLRJDP V DQG DUH QRWDE®! VR DIIRUG VIKH | X@
WIDQGDUG IHHV ) DP LQHV P D\ REVDIQ D <0 &$
&KIGFDLH 6 FKRDUKIS $ SSAFDWRQ RQAIH DW
\ P FDXOMAURW  &RP SGMAG DSSTFDWRQV
VKRX@ EH HP DLBIG VR RXU5 HI DMADUIRU
SWIRFHWIQJ 3LWRRI RI LQFRP H Z LGEH
WHTXLLHG 3®IDVH QRW MDVWWFKRDUKLS
DSSTFDMRQV P XWAVEH WHFHLIYHG ~ GD\ V 1Q
DGYDQFH Rl ViKH GUDIWGDW VR EH DSSTHG

6 FKRDU/KLSV FDQQRWEH EDFNGDVIG

&8672' ,$/ ,668(6 ' ,6387(6

< HP S® HHV FDQQRWNHHS D FXWRGIDOSDUHQW
ILRP SIENIQJ XS VKHLU FKL@S XQBMW B DO
GRFXP HQEMRQ LV RQ 1131 Z M VKH < ) DP LOHV
Z MK ®U DOGRFXP HQDVMRQ UHJ DUGIQ WHLU
FKLEEUHQ VKRX@ DWBFK ViKH GRFXP HQUDVMRQ VR
WHLU FKL@S V UHFRUG DWUHI DAMADVMRQ 6 KRX@S D
FRXUMNRUGHUVINH HITHPM RERZ LQJ HQUREP HQW
WKH BU DOGRFXP HQVMRQ VKRX@ EH VXEP WHG
VR VIKH <0 &$ V 5 HI MADUDV VRRQ DV IMEHFRP HV
DYDIDE®

<0 &$ WIII LV SLRKIEWMG ILRP  LQYROYHP HQWMQ
FXWRGLDOGL/SXVAV EHVE HHQ SDUHQW
JXDUGEIDQV UHVSRQVIE®! DGX@V <RX DUH
UHVSRQVIE®! | RUUHVROYLQI DQ\ FXWRGLDOMXHV
IQYROYLQJ FKIGHFDWH 6VIDII |RARZ V FRXUMRUGHU/
VR VIKH EHVWRI RXUDELOV Z KHQ RIILFIDO

GRFXP HQW DQG FRXUARUEHUY DUH VXEP IMMG $
WHTXHWMRUFRSIHV Rl D FKLGS VV DWMQGDQFH

SD\ P HOAKMRU  HW FDQ EH JLYHQ VR VIKH
SDUHQW J XDUEIDQ LHVSRQVIE®! DGXOVZ KR

UHI DAMIUHG VIKH FKLGS IRUFDUH $ @RVKHU
UHTXHVWW LHTXILH D FRXUMRUGHU $ FKI@G P D\ EH
WHP RYHG ILRP  RXUFDWH Z KHQ SDUHQW
JXDUGDQV UHVSRQVIE®! DGX@V DUH XQDE®! VR
UHVRO'H DWXHV

/$7( 3,& 836

3DWHQW RUJXDUGIDQV RUGHVLI QHHV DUH

H SHAMG VR FRQUDPWRXU FKLEBFDUH WIDI 1 Ll VIKH\
Z L@EH @W ) DIOXWH VR SIEN XS FKLEUHQ DW
FGMQJ VP H Z L@UHVXOMQ D IHH RI IRU
HYHU P LOXWAV @M 7KLY IHH Z LO@EH
DXVRP DUFDE DWHWHG VR \ RXU DFFRXQW

) DIOXUH VR SD\ ViKH @WA SLEN XS |HH RUFKLRQIE
OWIQHW Z LO®IDG VR WKH LHP RYDOR! WWH KIS
ILRP VKH SLRILDP

, Q ViKH HYHQWMDI T GRHV QRWUHFHLYH SURU QRVFH

IWIRP VH SDIHQWRUJ XDUWGEIDQ WWH |RM@RZ 1A
SWRFHGXWH Z LOEH IR@RZ HG

e <0&$ WD Z LOFD@VKH SDUHQWRUJ XDUGLDQ
| RULQWUKPURQV

e .| FROMDPAWFDQWEH P DGH <0 &$ WIDI| Z L@
FD@VKH HP HUHQR\ QXP EHU/ 1Q WH FKIGS V
| LB

e $1WIURQH KRXUSDWRI I LFLDOFGMQJ VP H
Z WK QR FRQVDPWZ MK VIKH FKLAS V FDUHJ LYHW/
RUDQ HP HUHQR FRQDFW D FD@Z L@EH
SOFHG VR &KL 3URMPAYH 6 HUYIFHV  &36
VR LHSRUADQ DEDQGRQHG FKI@G 6\VDII Z L@
WHQ IRTRZ LOWKPRQV SLRYIGHG E\ &36




'66 $1' 7+,5' 3$57< % //,1*
© H DFFHSW& KL &DUH 6 XEVIGHV VIKLRXJ K ViKH
8 VMU &RXQW DQG RVIKHU QHLI KERUQJ
FRXQW ' HSDUP HQWRI 6 RFLDOG6 HUYLFHV
' 66 3GIDVH FRQWDPW RXURFDO 66
/' 66 |RUHQW LELOW GHVIDLY VR DSS® RUWR
DGG WH <0 &$ RI . IQIWRQ 8 MU &RXQW
DV \ RXUFKL@ FDWH SWRYIGHU 7R XVH WWHVH
FKL@® FDUH EHQHIIW  H@ LELOW DQG ELGIQJ
DUDQJ HP HQW P XVWEH FRQILLP HG Z IMK ViKH
5HIMADUY%( ) 25( ZH SWRYIGHFDWH $ ' 66
DSSLRYDOGMMU @MQJ VIKH <0 &$ Rl . LQJWRQ
8 VMU &RXQW DV WH SUP DU FKL@ FDWH
SWRYIGHUP XW\EH RQ |31 LQ VIKH 5 HI MADUV
2 [1lFH DWMCH VIP H Rl HQUR@® HQWDSSLRYDO
3GIDVH DARZ XS VR VE R Z HHNV [RUVKLY
SUWRFHW

WV \ RXU IHVSROMEELOW VR P HHWD@' 66

Z RN YHUI LFDVIRQ WHTXILHP HQW 1 Z H DWH
QRWILHG VIKDWA RXUZ RUIN YHU! LFDVIRQ KDV QRW
EHHQ DFFHSWG  D@I XVXUH UHI DMADMRQV Z L@
P P HGIDWA® UHYHUMR RXUWDQGDUG

SD\ P HOWSRQFIHV DQG SWH SD\ P HQWZ LGEH
WHT XILHG

' 66 GRHV QRWSD\ |RUH FHWWLYH DEVHQFHV
7R DYRIG EHFRP 1QJ UHVSRQVIE®! IRUDQ\ FKIGE
FDUH |HHV UHDWAG VR H| FHVMLYH DEVHQFHV
SGIDVH RQ® UHJ MU\ RXU FKILGS | RUVIKH GD\ V
\ RX H[ SHPWR XVH : H UHVHUYH VIKH WJ KVWR
FDQFHOUHI DMADMRQ | RU FKIGBUHQ XVIQJ ' 66
&KLGEFDUH 6 XEVIGIHV Z KR DUH FKURQLFD@
DEVHQWRQ GD\ V VKDWMKH\  DUH UHJ DALHG VR

DWHIQG

7R FROWFW 66 IRU\ RXUFRXQW S®DVH FD®
8 OMAU &RXQW

2 IDQIH &RXQW

6 XQYDQ &RXQW

' XVKHW &RXQW

* LHHQH &RXQW
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30 30
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30 30
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$0 $0
30 30
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30 30
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$@P RUWJIQJ SLRIWDP V RSHQ DW $0

0 RQGD\ WKLRXJK ) UGD\  Z KHQ VFKRROLY 1Q
VHWIRQ $ @DIVMUDRRQ SLRIWDP V FGRVH DW

30 0RQGD\ WKLRXJK ) UGD\  Z KHQ VFKRROL IC

VHWRQ

0251,1* 352*5%$0

(DFK P RWDIQJ  SDUHQW J XDUGIDQV DUH
LHTXILHG VR Z DO WHLU FKLAES LOVR VKH
VFKRROSIRIWDP DUHD &KITHHQ P D\ QRWMIQ
WHP VHYHV 1Q

$)7(51221 352*5$0

3DUHQW * XDUGLDQV DQG D@DXVKRU] HG SIFN
XSV QMG P XVWEH SUHSDUHG VR SLRYIGH D
SKRWR ," XSRQ LHTXHW\DWSIFNXS $@
DXVIKRU] HG SIEN XSV P X\WVEH DWBIDW  \ HDU,
R DQG @AMG RQ \ RXUFKLIS V UHI MADMRQ DV
HIVIKHUD SDUHQW IDP L® RUDSSURYHG SIFNXS

6 KRX@ \ RX QHHG VR DGG RUWHP RYH VRP HRQH
ILRP VKLV @AV SBIDVH XSGDW \ RXU EWI KVE KHHC
DFFRXQUWV & RDFPWDMDFFRIGIQI O $ @FKLABUHC
P XWEH SIFNHG XS 12 /$7(5 7+$1 SWRIDP
FQRVXUH DW 30

352*5%$0 6&+ (' 8/(

2 XUVFKRRODJ H FKI@FDUH FXUIEXOP P D\
YDU ILRP VIV VR VIV DQG Z LOEH GHYHBRSHG
EDVHG RQ VIKH VSHFLLLE QHHGV DQG LOWUHW Rl

VH FKI@GHQ DV Z HODV VKH VIDXBIQW DQG
DELIOAHV RI VIKH \WiDI |

+$/) ' $<6

$ YDIDELOV IRUKDD GD\ FDWH LV DQQRXQFHG YLD
EWJ KV¥ KHHOP HWDJH E\ SWRJWDP Wl Z MKIQ
D ZHHN Rl WKH KDO GD\ V GDWM ) DP LaHV Z LOEH
DE®I VR XVHWH GD\ V 6LJQ XS 1Q EWJIKVE KHH(
VR P DQDJH WKHIU FKI@ V H SHAVI G DWMQGDQFH
+DO GD\ SWRJWDP FDIH WSIFD@ WKQV ILRP
G\VP MDOXQWD SP

81(;3(&7(" ($5/<' ,60,66%/6

<0 &$ 6FKRROV 2 XWSLRI LDP V Z L@RSHQ VK R
KRXW/ @WULL VIKHUH LV D VE R KRXU GHD\

) DP LOHV Z LGDEH XSCDVWAG WURXJI K ViKH

EWJ KVE KHHODSS : KHQ VFKRROL GVP MHG
HDUD GXH VR LOF®P HQWZ HDWHU Z H GR QRW
SURYIGH DIVMU VFKRROFDUH  <RXU KIS Z LQEH
VHOWKRP H RQ VKH EXV 3®IDVH KDYH
DUDQJI HP HQW LQ SMFH IRU\ RXU FKIG IKLRXJ K
WKHLU VFKRROI RUVIKHVH VIVWDVIRQV

612: ' $<6

© KHQ VFKRROIQ \ RXU VFKRROGMMEPWY FBRVHG
GXH VR LQF®P HQWZ HDWHU iKH < P D\ RITHUD
VORZ GD\ SWRIWDP DWWKH . LQIWRQ <0 &$ 7R
FKHFN Z KHIKHUZ H DUH KRGLQJ D6QRZ ' D\ 1R
6FKRROBLRIWDP ZKHQD 6QRZ ' D\ LV FD@MIG
SGIDVH RN | RUQRWILEDARQV 1Q VKH EWI KVE KHHC
DSS

+20(: 25. 6833257

$ KDO KRXURI TXIHWVSDFH DQG P H VR WXG\

DQG Z RN RQ KRP HZ RWN Z LGEH SLRYIGHG GDIO
< WDII P D\ HQFRXWDIH \ RXUFKI@ VR FRP SGMA
KHU KLV KRP HZ RUN DQG Z L@EH DYDIDE®! |RU

VXSSRUMI QHHGHG

6&5((1 7,0 (

7HFKQR®J\ XVH 1V UHWMEWAG VR KRP HZ RUIN WIP F
DQG IRUKRP HZ RIN SXIBRVHV RQD 7KLV
LQFOXGHV FH@SKRQHV DQG SHW/RQDORU VFKRRO
DAXHG VDEGW 7KH <0 &$ EHIHYHV VIKDWI RRG
SWRIWDP P IQJ IV QU HO VFHHQ [HH 0 RYLHV

P D\ EH VKRZ Q RFFDVIRQD®@ DV VSHFLDO
SWRIWDP P IQJ Z MK DQ HGXFDMRQDOSXUBRVH

287 225 3/$<

$ @FKLEBUHQ DUH H SHRAMIG VR J R RXWIGH HYHU
GD\  Z HDWKHUSHWPP IWMQJ 2 XWIGH S@\ JLYHV
FKLEHUHQ DQ RSSRUXQIW VR LXQ RII H[ FHW
HOHW\ DQG GHYH®S KHWUP XVFBN 7KH <0 &$
WIDI | Z LOP RQIVRUWKH GRFDOZ HDVIKHU EURDGFDWW/
VR GHVALP LOH Z KHWHU RU QRWVYKH FKLEBUHQ
VKRX@ JR RXWIGH 6VIDII Z LaXVH ViKHLU
GIVFUHMRQ RQ GD\ V Z KHQ WP D\ EH WDIQIQ
VORZ IQ)  1WIIG WP SHIDWHV RUH] FHVWLYH®
KRWRXWIGH

61$& 6 0($/6

) RUO RUDIQJ 3LRIWDP V' EUHDNIDWWFDQ EH
ELRXJKWIRP KRP H RULY VHUYHG IKLRXJ K \ RXU
FKLAS V VFKRROFDI HWAUD DFFRXQW 7KH < GRHV
QRWFRYHU %4 HDNIDWWFRWV  7KH < SURYLGHV GDLO®
VQDFNV DWRXU DIVMUDRRQ SLRIDP V ) RUKD®
GD\ SWRIWDP V \ RX Z [@QHHG VR SLRYIGH XQFK
IRU\ RXUFKIGS 3®IDVH QRVI VKDWZ H FDQQRW
SWRYIGH WHI LLJ HLDWRQ RUKHDW RUFKL@UHQ V
IRRG 7KH < P XVWEH P DGH DZ DUH LI \ RXUFKIGE
LHTXLLHV D VSHFIDOGIHWGXH VR P HGLFDORU

LH@ LRXV ULHDVRQV




683(59,6,21

67$)) 5$7,2
&KLAUHQ DA D\ V KDYH FRP SHWIQWGLLHFW
VXSHUYIMRQ : H SWRYIGH W I 1QJ BIYHY VIKDW
P HHWVKH IRQRZ LQJ WD VR FKLES LDRV

e &KIGHHQ \HDUW/DWHIQD W MR

e &KIGHQ \HDW/DWHIQD W  WDWR

o &KITGBHQ \HDUW/DHIQD W
DR

67$)) 25,(17$7,21

6Vl DUH LHTXLWWHG VR FRP SGMA ~ KRXUW/RI

WDLQIQJ Z IMKIQ VKH [LUWW P RQUKV Rl

HP SR P HQW: LWKIQVEZ R\ HDU/ R

HP S® P HQW HDFK Wi P HP EHUFRP SGMAV
KRXUW/ Rl WDIQIQJ  &KLEEFDUH Wil DWHQG D

YDUHW Rl WDIQIQIV DV GHWILP LOHG E\ 1 <6

2 &) 6 WHIXOVRQV DQG <0 &$ VSHFLLIF WDIQIQJ

&+,/' *8," $1&( $1' ' ,6&,3/,1(
7KH < Z DQW D@FKLEBUHQ VR EH VXFFHWI XOLQ
RXUSLWRIWDP V 2 XUJRDOW IRUHDFK FKLGS VR
KDYH D VDIH DQG HQWR\ DE®I WP H Z KL®1 1Q RXU
FDWH 7R DFKIHYH WKLV JRDO UHDVRQDE®! @P W
|RUEHKDYLRUP X\WVEH HWREQVKHG E\  KDYLQJ
GIVFIS@RDUY  SURFHGXUHV DQG KBV 1Q SOFH
&KLEBUHQ DUH H[ SHAMG VR DGKHUH VR
HWDEQ/KHG KBV : H H SHPWSDUHQW VR Z RN
Z MK RXUSIRIWDP Wil VR HQFRXWDJH P RUH
DSSURSUDW EHKDYLRU , Q DGGMRQ VR RXU

H SHRVDMRQV DQG X®N D@SHWRQV RQ VFKRRO
SURSHUNV DUH VR DGKHUH VR HDFK VFKRRO
GMMPW &RGH Rl &RQGXFW

&KLEHHQ DUH LHVSROME®! |RU

e )RIRZLQ VKH GILHPIRQ Rl FKLGFDUH
HP S® HHV

e SHVSHPAQI HDFK RWHU RXUWDII KH
IDFLOV DQG VIKH SLRSHUN RI RWCHUY/

e 6VD\ LQJ 1Q GHVLJ QDG SWRILDP DUHDV

e . HHSIQU WHWUKDQGV |HHW DQG REMHFW VR
WHP VHOYHV

e 8\IQJ DFFHSVIDE®I @QJXDIH

&KLEFDUH Wl | DUH UHVSRQVIE®! |RU
e SHVSHPWQI DOFKIGLHQ
e (QUXUQI WMDWFKIGLHQ DLH VDIH E\ |RERZ LQJ

SWRIWDP  J XIGHIHV
e (QUXUQI WWDVWWKH FKIES VR WD LDVR LQ ViKH

SWRIWDP LV P DIQWIQHG

o (WDEQKIQ WX®V DQG SWDPWFIQ) VKHP
GDLO

e 3LRYIGIQJ D KHDOK\ HQYLLRQP HQW

o (QUXUQ VMDWD@FKLGLHQ KDYH D 1XQ DQG
HQ\WR\ DE®I DV RVSKHUH

e 7UHDQ D@FKLEBHQ HTXD®

326,7,9( *8," $1 &

%HKDYLIRUP DQDJ HP HQWY DFFRP SQVKHG
WURXJK D SRVIMYH DSSURDFK VIKDWUHVSHFW ViKH
FKL@ DV DQ LQGLYIGXDO 3WDIVH DQG SRVIVIYH
UHLQI RUFHP HQWDUH HITHPVYH P HVWKRGV R

P DQDJIIQJ FKIGUHQ V EHKDYIRU : KHQ FKIGUHQ
UHFHLYH SRVIMIH | HHGEDFN DQG LOWALDFVRQ | LRP
DGXOV DQG RIKHY/ WKH GHYH®RS JRRG VHD

DZ DUIHOHW SWREGP VROYLQJ DEIMAHV DQG VHO
GIVFLS@H

< Wl Z LODGGHW QRWP DOGD\ VR GD\
EHKDYIRUE\ JXIGQJ FKIGHQ VR LHVRO'H VKHIU
FRQMFW 7KH IRMRZ 1QJ VAFKQT XHV Z LKEH XVHC
WR 1QIXHOQFH FKL@GUHQ V EHKDYIRU SRVIMYH WRG®1

P RGHIQJI VHWAQJ @P IW H GILHPMRQ DQG
SRVIMIYH EHKDYLRU DOMUQDVYHV




' HSHQGIQJ RQ VIKH ILHTXHOQR DQG RUVHYHUW
Rl D FKLG V QHI DWYH EHKDYIRU D P HHMQJ Z L@
EH KHG Z MK VIKH SDUHQW  VKH 6 W4 LLHAVRU
DQG WKH &KIGFDUH ' LWHAVRU :  LVK SDUHQVWO
DWIMBQFH D SOQ Z LOEH GHYLVHG VR KHS XV
Z RN Z VK WKH FKL@S 7KH < UHVHUYHV VIKH W KW
VR VXVSHQG RUVMILP LQDWM D FKI@S ILRP \ViKH
SWRIWDP LUl ViKH EHKDYLRUGRHV QRWP SLRYH RU
IV VHYHUIH HOQRXJK $Q FKIG Z KR LQITFW

SK\ VIFDOKDLP  RQ RVKHU FKLGBUHQ RU< AR |

P D\ EHLP P HGDWO® GMWP DAHG ILRP \WKH
SWRJLDP

% +$9,25%/ 32/,8&<
$\WWH <0 &$ RXUFKLGFDUH SWRJDP V DWH
GHWLI QHG VR EXI@ FDSDFIW | RUWXGHQW VR
VXFFHHG 7KH SXUBRVH Rl RXU%HKDYIRWDO3RAR
IV VR UHIGIPWRXUIRXUFRUH YDOXHV Rl FDUQU
KRQHW UHVSHFW DQG LHVSROMEIOW 2 XUJRDO
LV VR SLIRP R DQG P DIQVBIQ D SRVIMIYH

DV RVSKHUH Z IMKLQ HDFK VFKRRODJ H FKIGBFDUH
SWRIWDP D FKIG V P IVEHKDYIRUP D\ SUHYHQW
RXUWBII ILRP IXOEQU WKLY JRDO $ FKI@

H KIEMQJ GIMXSWYH EHKDYIRU P LQRURU

P DNRU Z L@EH J XIGHG XVIQJ VKH |RTRZ LQJ

I XIGHIOHV

0,125 ,1&,' (176
0 LQRULQFIGHQW DWH P IORUGD\ VR GD\

LI LDPURQV WMDWRFFXU DQG DUH GHDOVZ VK RQ
WKH VSRWE\ RXUWBII ([ DP SGV LOQFOXGH

e OLXWRI <0&$ HTXISP HOW

' IMUKSWIYH RXVEXUAV

6 SRQDQHRXV VI8 Rl TXHWIRQDE®! Z RUGV
3@\ JURXQG GLVDI tHHP HQW DQG VT XDEE®NV
5 RXJ KKRXVIQJ

© KHQ VKHVH WSHV Rl LOFIGHQW RFFXU Z H
IRFXV RQ SLREGP VROIQJ DQG KHSLQI VKH
FKL@ P DNH EHWMU GHFIMIRQV 1Q IKH IXWLH 2 XU
WD XVH SRVMIYH Z RUINLQJ \MUDVIAJ LHV VR KHG D
FKLES UHD@ H WDWQHI DYH EHKDYLRU LV

XGP DO QRQSURGXPWYH

( DFK FKL@ VKRX@ HOVR\  DPAYIMHY SOQQHG

Z WK VIKH XQGHUAMDQGIQI VMDWWVKH KH LV
UHVSROME®! |RUKHU KLV DFMRQV : VK SURU
NQRZ ®IGIH RI RXUEDVIE LX®N IRUVDIHW DQG
EHKDYLRU Z H KHS HDFK FKLS GIDUD VR H[ HUFLVH
VHO GMVAIS@OH |, | D FKIES H KLEIW UHSHDWAG
EHKDYLRWDOSWRE®P V \ RX Z I@EH QRWIHG DQG
HQFRXDJ HG VR J XIGH \ RXUFKLS V EHKDYLRU

0$-25,1&,"' (176

0 DNRU LOFLGHQW HQGDQJ HUVIKH SK\ VIFDODQG
P HQUDOVDIHW RI ViKH FKI@ RWHU FKLGUHQ
DQG RUMDII  7KRXJK P RWRI ViKH | RERZ LQJ

P LVEHKDYLRU/ DUH QRWHYLGHQWQ <0 &$
SWRIWDP V WV IP SRUBQWR EH DZ DLH Rl WWHP

0 DNRU LOFLGHQW LOFOXGH  EXWDLH QRWIP VG VR

0 LORU LOFIGHQW WMDWEHFRP H LHSHWAYH RU
FKURQIE

e : HDSRQV

. UXD®LY

o TKHW

o /\1QU

e /HDYLQJ WH VXSHUYLVHG DUHD Z MKRXW
SHWP MRQ

e 7KWRZ 1QJ WRQHV RURVKHU SLRNHPAGBN

e $EXVIYH ®QIXDIH
9 HUEDOVKUHDW
' WHPAVGLVREHGIHQFH Rl DQG RUGHILDQFH RI
RXUWDI|
9IROMRQ Rl DQ\ VFKRROV &RGH RI &RQGXFW

$ FKIG H[ KIEMQJ DQ Rl VIKHVH EHKDYIRW/ Z L@
EH VHSDUDWG ILRP WWH JIRXS D %HKDYLRWDO

5 HSRUAZ LG@EH FRP SGMIG DQG D FRQIHUHQFH

Z VK WH SDUHQW J XDUGIDQ UHVSROVIE®! DGXAV
Z L@RFFXU 7KH FKIGS Z L@EH UHTXILHG VR

FRP S®MA D EHKDYLIRU FROWDPADQG VXEP IWIWWR
RXUWDII EHIRUH UHWUQIQU VR ViKH SLRJ LDP

) DIOXUH VR FRP SO Z IViK VIKH FRQWDPWZ LaUHVX@V
1Q VXVSHQVIRQ RUH SXMRQ ILRP  RXUSLRJLDP

) RUVKH VDIHW DQG Z HIDEHIQJ Rl FKLGBUHQ LQ RXU
FDWH Z H FDQQRWFDWH | RUFKLGBUHQ Z KR GLV/SD\
FKURQIFD® GIMUXSWIYH EHKDYIRU &KIRQIFD@
GIMUXSWYH EHKDYIRULY GHILQHG DV YHUEDORU
SK\ VIFDODPYIMEHY VMDWP D\ LOFOXGH  EXWDULH
QRWIP LVHG VR
e Y4HKDYLRUVKDWUHT XILHV FROWDQWDWHQURQ
ILRP DI
e  YHKDYLRUVKDWOQI QFW SK\ VIFDORUHP RURQDO
DEXVH RQ RWHU FKLEEHQ RURQHVHD
e  Y4HKDYLRUVKDWDEXVHY W DQG RULJ QRUHV
RUGLVREH\ V LX®V

,Q UHVSRQVH VR DQ\  DPAYIMHV WMDWQYROH
ILJKWQJ DWDX®V YDQGDOP XVIQJ LaBU DO
VXEWBQFHV RUDQ\ RWHU HQGDQJ HUQJ
EHKDYIRU RXU6 M ' LLHFVRRU RU &KIQBFDUH

" LHARUZ LOIP P HGIDWA® WHP RYH WIKH FKIL@
ILRP WKH SWRIWDP DQG FRWPM RX ([ SXOIRQ
ILRP ViKH SLRIWDP  Z L@ RARZ




3$5(17 &21' 8&7 32/,&< 3$5(17*5,(9%1&( 32/,&<
$Q P IMFRQGXPWE\ D ,1 \ RX KDYH D JUHYDQFH DQG RUFRP S@IQW
SDUHQWJI XDUGIDQ WHVSRQVIE®! DGXOWRZ DG < SGIDWH

Wil DQG RUSWRIWDP SDUAFISDQW P D\ LHVX@V ¢ ,P P HGDWO WHTXHWADQ DSSIRSUDWA WP H

1Q VIKH WALP LODMRQ RI \ RXUFKI@ ILRP  RXU VR GIVFXW IWZ I VKH 6 WA " LLHFVRUZ KR

SWRIWDP 7KLV EHKDYLRU LOFCXGHV VIKUIHDW VXSHUYIVHV \ RXUFKL@ V SR LDP

KDUWDWP HQW VZ HDUQJ  DQG YIRODMRQV e | QRWMHROHG GIVFXW \ RXUFRQFHUD Z LW

UHJ DUGIQJ SIFNIQJ XS \ RXUFKIG WH &KLEBFDWH ' WHRVRUZ KR VXSHUYLVHV WKH
" WHAVRU

7(50,1%$7,21 32/,8&< e | WVIDQRWMIHVROHG GIVFXW \ RXUFRQFHWR

$@<0 &$ FKIGFDH SWRIWDP V HTXIWH WKDW ZIW WH &( 2 1QFKDUH Rl &KIGFDH

SDUHQW RUJXDUGIDQV JLYH VE R Z HHNV Z UWMQ

QRVFH Z KHQ WH\  Z VK VR VIALP LQDWMA VIKHLIU &203/$,17 32/,8&<

FKLGS V SDUAFISDVRQ [Q DQ\ SLIRIWDP  3DLHQW  &RP S@IQW VIKDWDLH QRWDGHT XDWA® DGGLHWHG

RUJ XDUGIDQV Z KR IDIOVR GR VR Z IOWAMDEH DWWH VIV BIYHOP D\ EH UHIHULHG VR \WKH

@DE® IRUSD\ P HQW &KIGFDWH ' WHRAVRU 7KH <0 &$ Z LAIQYHWAI DV

DQ FRP SMIQMQ Z KIFK D FKL@ V KHDOK VDIHW
7KH <0 &$ UHVHUYHV IKH W KVWR VIALP LQDVM RUZ HODUH FRX@ EH 1Q GDQIHU 7KH IRTRZ LQJ
FKL@FDUH VHUYLFHV Z MK D RQH Z HHN Z UWMQ DRARQV Z LOEH VIDNHQ
QRWFH VR IDP LlAHV : KHQ WH KHDOK Z HODWH
DQG VDIHW Rl RWHU FKIGBUHQ DQG WBII DLHDW  ® 7KH <0 &$ Z LOSIRYIGH D SKRQH FD@DERXW

UW WKH < UHVHUYHV WH UJ KVWWR VALP LQDVMA VKH LHVXOV Rl DQ\  IQYHWW DMRQ ERWK VR ViKH
FKIGEFDUH VHUYLEHV [P P HGIDWKA® < WDl SHU/RQ Z KR LV WWH VXENHFWRI WWKH
FRP SOLOWDQG VR WH SHURQ Z KR LV
3RWIEG! LHDVRQV IRUVALP LQDWRQ RI D FKI@® VXEP IWQJ VKH J UHYDQFH
ILRP  VHUYIFHV LQFOXGH e .| VKH FRP SOIQMY XQUXEWDQUDWG IWZ L@
e +DWDWP HQW YIRGIQWEHKDYIRU RUVKUHDWRI EH VR GHHP HG DQG QR I XUKHU DFVRQ Z LOEH
VXFK EHKDYLRU DJ DIQWAD Wil I SHWRQ RU VNHQ

RWHULQGLYIGXDOE\ D SDUHQWRU J XDUGIDQ e 1 WH FRP SOLQMY VXEWDQUDWG IWZ LOEH
RU SHU/RQV DWRFIDWAG Z I VKH FKI@ VXFK GRFXP HQWG 1Q VKH 6 FKRRO$ JH &DUH

DVDIDP L® P HP EHU IDP O IUHQG HW HP S&\ HH V IIB1 7KH IRGRZ 1QJ DGGMRQDO
o YHQI WM WR SIEN XS \ RXUFKLGS DFVIRQV Z L@EH VINHQ DVWWKH GVFUHWRQ R
o ([ WIQGHG DEVHQWHL\VP VKH &KLGFDWH ' LWHAVRU 7KH &KIGFDLH
e 1RQSD\ P HQW @W SD\ P HOW RUQRQ " WHAVRU Z LOWHT XILH WH HP S®\ HH R
VXIIFIHQMXQGV 16) RI IHHV VXEP IWDQG FRP SO Z I D Z UWHQ SO@QRI
e (P HUHQR QDP HV DQG SKRQH QXP EHW/ FRUHFMRQ RUWKH <0 &$ Z 1@IL®1I FUP 1QDO
DUH LQFRUHFW FKDUW HV DQG RUSXU/XH FLYLOUHP HGIHV
e ) DIOXUH VR DGKHUH VR VI Q 1Q DQG VLJQ RXW
SRAOFLHV

e YHKDYLRUVKDWY FROUQXD® GIMKXSVIYH RU
GDQU HLRXV VR RWHU/ DQG RUVHD

e YHKDYLRUVKDWY GHMAKPWYH VR SLRSHUN
DQG RUD UHIXVDOVR UHS@FH VDIG SURSHUV

e $Q VQI® LOFIGHOWKDWY GHHP HG E\ iKH
&KIEFDWH ' LWHRVRUDV GDQIHURXV KDLP 1XO
RU GIMUXSWIYH




6XSSRUN
&RP P XQFDWRQ

( DFK VIVM Z LOKDYH D SDUHQW.J XDUGLDQ
LQIRUP DVIRQ DUHD VKDWZ LGILQFOXGH DAVIVM
VSHFLLF [QIRWP DARQ ILRP RXU< WDII $Q.
FKDQJ HV LQ \ RXUFKLES V UHI DMDVARQ P X\VWEH

FRP P XQIFDWAG E\  SDUHQW J XDUGIDQV VR VKH
VFKRRORI | IFH DQG VKH FKIGS V VMDFKHU

EWJ KV KHHO
3WRIWP Wl XV HV EWI KVE KHHOV
P HAWDJLQJ IHDVWXUH DV IW SUP DU VRXUFH Rl

FRQUDPWR RXU1DP LaHV | RUHQUR@ HOM RARZ
XS DSSLRYDO DV Z H@DV SHUOHQWSLRI LDP

DQORXQFHP HQW DQG UHTXHW ) DP LOHV DWH
HOFRXWDJ HG VR LHDFK RXUSLRIWDP V WIDI| E\
WLV P HDQV DV Z H® 3 GIDVH HQVXUH \ RX DLH
DE®! VR DFFHW \ RXUFKL@ V 0 HVWDJH

| HDVK LH VIKLRXJ K \ RXU FKLGS V DFVIYH

EWJ KW KHHOSWRIL®! V Z VK VKH <0 &$

)$0,/<&21)(5(1&(6

)DP IO FRP P XQIFDWRQ LV RQH Rl VKH P RW

P SRUBQADVSHFW Rl FKIGFDUH  &RQIHUHQFHV
DUH KH@S DV QHHGHG  3DUHQW J XDUGIDQV JLYH
LOVLI KW LOVR LHVRO'LQJ EHKDYIRUSLREGP V
6MA' WHAVRY/ P D\ DOR EH WHDFKHG YLD SKRQH
RUHP DIOWURXJKRXWWH GD\  6RP H Rl RXU
6LV LLHFVRY/ Z RIN HOHZ KHUH GXUQJ WKH GD\
VR SGDVH JLYHWHP  KRXU/ VR DQVZ HU

3+272*5$3+,1* &+,/' 5(1

< WBII P D\ SKRVRIWDSK FKLGBLHQ VR SRW
SKRWRV VR KHS XV SLRP Rl RXUSIRIWDP V | |
\ RX Z RX@ QRWINH \ RXUFKLS SKRVRRJ LDSKHG
S®IDVH LQGIFDVW VKLY SURUVR HQUR@ HQWDQG
®MW RXU6 WA ' ILHFVRUNQRZ DV VRRQ DV
SRWIE®I

&20081,7<
3$571(56+,36 5(/$7,216+,36
%HFDXVH RXUFKL@FDUH SLRIWDP V SO\ DQ
DRVYH LR®I LQ RXUFRP P XQMHV Z H IRWP
SDUAHUKISY Z MK P DQ\ FRP P XQIW
LQGLYIGXDY LQFOXGIQI VKH FKLAE V WWDFKHUY DQG
VFKRROWDII $V D UHVX®V Z H FUHDWA

HQYILRQP HQW Z KHUH FKIGUHQ JWRZ SK\ IFD@
HP RURQD® DQG P HQ/D@®

9,6,725 32/,8&<
<0 &$ DARZ V YIMW DWWH GIVFUHMRQ RI VKH 6 LA
' LLHFVRUDQG WKH &KI@FDWH ' LWHARU 7KH P XWV
VJQ LQ RQ VKH YMVRU®J IRWP  DQG Z L@EH
DVNHG VR SLRYIGH D SKRWR ,'







+($/ 7+ $1' 6%) (7<
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&KI@HQ P XWMEH KHDOK\ HORXJK VR
SDUAFLSDW 1Q VMH SLRIWDP  7KH W |

FRP SGMAV D GDIO® KHDOK FKHFN RI HDFK FKL@
DV WMH HQWURXUSWRIWDP V. QRWQJ Z KHWHU
KH WKH LV Z HORU LO

,0081,=$7,21 32/,8&<
&KLEUHQ DWMQGIQJ WH 0 HDJIKHU3WH .
SWRIWDP P XWWASLRYIGH SLRRI Rl WHLU

IP P XQ DWRQ E\ 11QQJ RXWWKH 2 &) 6 P HGIEDO
WIVAP HQW

1HZ <RWN 6 VWA 3XEQE + HDOK / DZ UHTXILHV
FKLGUHQ VR EH [P P XQ HG , |1 D FKI@ LV

P MQJ RQH RUP RWH P P XQl DRQ GMAMLY
ILRP WKH SK\ VIFIDQ VKH\ P X\W/EH VXEP LWHG
VR GHP RQWDW H HP SIRQ RUVKH VFKHGX®1 RI

IP P XQ DURQ

6,& 1(66 32/,8&<
&KITHQ Z KR EHFRP H L@P D\ EH LHP RYHG
ILRP FDWH <RX P D\ EH FRQVDFWG DQG DWNHG
VR SLEN XS \ RXUFKLES Z W @MBI QRUFH <RXU
FKIGS P D\ UHWUWD VR RXU FDUH DIVMUVKH KH LV
WP SWRP |UHH DQG P HGIEDWRQ |UHH IRU
KRXW/ RU\ RX KDYH D GRFVRUV QR WKDW RXU
FKIGS P D\ UHWWD VR FDUH

.1 WH GRAVRU SOFHV \ RXUFKIG RQ DQ
DOVMEIRWE VKH KH VKRX@Q WDWHQG FKIGFDUH
XQUOVKH KH KDV EHHQ RQ P HGIFDVRQ |RUDW
GDW  KRXW/ DQG LV IHYHU | UHH Z IMKRXWWWKH
XVH Rl RYHU \WMH FRXQWAUP HGIFDURQ

6Vl P D\ DOR FD@SDUHQW UL VIKH\  THHOD FKI@

1V QRWDE®! VR SDUAFLSDVM LQ VFKRRODFVIYIVIHY

LH XQDE® VR NHHS XS Z MK GDLO® LRXVIQHV

XQDE®! VR EH RXWIGH Z MK VKH UHAVWARI VKH

JWRXS XQDE®! VR SDUAFLSDWM LQ DRVIYIVIHV

Z WKRXWWH FROWDQWDWHQMRQ RI DQ DGX@V

DQG RUEHFDXVH Rl VKH |RGRZ LQJ

e 6HYHWH SDIQ RUGIVFRP IRUV

e 6HYHWH FRXJKIQ] RUSIREGP EUHDWKIQJ

e 8 QXVXDOEHKDYIRU FKDWDPWU] HG E\ QR
SO\ Q] FRUXVIRQ LOFRQVRDE®! FU QU
QRWHDWQJ RUGUONLQJ

&217%$*,286 "' ,6($6(6

.1\ RXUFKIE RUDQ\ P HP EHURI \ RXU

IP P HGLDVM KRXVHKR@ FXUHQWD KDV RUKDV
EHHQ H[ SRVHG VR D KLIK® FRQVIRJ LRXV GLVHDVH
SGDVH IQRWP  ViKH VIV Wil DV VRRQ DV SRWIE®
ZIKIQ  KRXW +LIKO® FRQUDILRXV LEAHWHV
IOFOXGH &2 9, ) X 6VRP DFK YLLKV 6WHS
7KIRDW5IQIZRWP  &KIFNHQ 3R] &RQWKQPYIY/
SIONH H /IFH &R[ VDFNIH 9LLXV : KRRSIQJ
&RXJK ,P SHWIR DQG 0 HQIQJ MY/

),567$," ,1-85,(6

$ @SUHFDXVIRQV Z L@EH VIDNHQ VR SUHYHQUWWHURXV
KHDOK UVNV VR D@SDUAFISDQW $ P HGIFDO®RJ LV
NHSWRQ VWM | VRP HRQH LV KXUARU KDV DQ
DFFLGHOW DQ $ FFIGHQW) RLP Z LOEH FRP SGMAG

( DFK VIV KDV DWBIDWRQH Wil | P HP EHU
FHUAILHG LQ &35 DQG ) LU LG DQG VKH VIVK LV
HTXLSSHG Z IVIK DGHT XDV 1 LUAMDIG VXSSTHV ) LUV
DIG DQG HP HU HQR\  VXSS@HV Z LAOEH NHSWQ D
WHG HP HUHQR\ EDJ RQ VW 2 XUVIW GLLHRVRU

Z LOFKHFN WP RQWO® DQG Z LAHS®FH DQ\

H SILHG Z RUQ RUGDP DIHG IM#P V | ViKHUH DUH
FKLEBUHQ 1Q WKH SWRIWDP  Z KR KDYH DQ RUGHUIRU
DQ ( SL SHQ RULQKD®IU VKRVH P HGLFDWRQV Z L@
DOR EH WRUHG LQ VKH HP HUW HQR\ EDJ

6VDII Z LODWIMAFKLAEUHQ Z KR H[ SHUHQFH D

P IQRUIQMU RULEHW VXFK DVD EXP S

EWKIMH RUXSVHWWRP DFK QRWQJ GHVBLY 1Q VKH
0 HGIFDO/ RJ <RX Z I@EH LQIRWP HG Rl DQ\ 1lUMAV
DIG JLYHQ VR \ RXUFKI@ 7KH FKI@ Z LOEH
SHURGIFD®@ REVHUYHG VR EH VXUH VIKH\  DUH

RND\

0(' ,&$/ (0 (5*(1&, (6

.1 D P DNRULOMU RUKHDOIK SUIRE®IP DUVHV

Z [QEH FDOIG [P P HGIDW® &35 ) UMBIG Z LD
EH DGP LQMMUHG E\ Wi XQWO( 0 6 DULYHV DQG
SDUHQW J XDUGIDQV Z LOEH QRWIHG , I \ RX
FDQQRWEH UHDFKHG Z H Z LGQRWI\ \ RXU

GHVLJ QDWAG HP HU HQR\  FRQVWDFW , Q VIKH HYHQW
\ RXUFKI@ QHHGV VR EH WDQVSRUMG E\

DP EX@QFH VR VKH QHDUHWWP HGLFDOIDFLON D
WRII P HP EHUZ LGWDYHOZ IVK \ RXU FKIG DQG
WD\ Z VK VMHP  XQWO\ RX DULYH 7KLY WIDI|

P HP EHUZ L@EUQJ \ RXUFKIT V HQURT HQWM LG

DQG P HGIFDOIQIRWP DVRQ Z VK ViKHP



0(' ,&$/ /2*

© H Z LNHHS D Z UWHQ LHFRUG RI DQ\

P HGIFDVIRQ RUILUADIG DGP LQMMHG  LOFOXGLQ)
WKH QDP H Rl VIKH FKIG VP H DQG GDVM M|

P HP EHUWHDWQJ WKH FKLG DQG RU

DGP [QMMUQ) P HGFDWRQ WHDWP HQWDQG RU
GRWH JLYHQ

0(',&$7,21

.1\ RXUFKILGS LV DWUWN RI KDYLQJ DQ DA LF
UHDPRQ ILRP  IRRG RUEHH WWQJV RUKDV D

P HGLFDOFRQGIMRQ VKDWUHT XLLHV HP HU HQR\
DPARQ RUP HGIEDWRQ \ RX P X\WMQGLFDVM WKLY
RQ \ RXUFKILAS V UHI MIDVMRQ DQG FRP SGMA DQ
, QGLYIGXDO&DUH 3@Q , | \ RX LQGIFDW D KHD®IK
FRQGIMRQ LHTXIUQJ HP HWHQR P HGIFDWRQ RU
FDUH \ RXUFKIG P D\ QRAWDWMQG VKH SLRI LDP
XQUWOWH < KDV UHFHLYHG D FRP SGMWG

, QGLYLGXDA] HG + HDOK &DUH 3@Q

: H FDQ WRWH ( SI3HQV , QKDWY 1 HEXQ] HW/
DQG YHQHGU ORQ VWA 6\ Z LOEH WDIQHG VR

DGP LQMMUHP HU HOR\ P HGIFDWRQV DQG
WRVH P HGIFDVRQV Z LO@EH NHSWLQ WKH HG

HP HWHQR EDFNSDFN RQ VW $ @XQXVHG
P HGIFDVIRQ Z LEOEH UHUDHG VR WKH FKIGS V

SDUHQWI XDUEDQ DVWMKH HQG RI VWKH VFKRRO
\ HDU

(0(5*(1&< &21' ,7,216

( DFK VIVl KDV D VI VSHFLLE HP HU HOR  S@Q
7KL S@Q LOFXGHV ViKH DWHP E® DUHD
HYDFXDMRQ S@Q @RFDVRQV RI 11LH

H WMQI XMKHWY/ HW $ UHG EDFNSDFN Z LGEH
NHSWRQ VIVM Z VK [ LUWDLIG DQG HP HUI HQR\
VXSS@HV 6VBII KDYH EHHQ WDIQHG DQG DUH
H[ SHRWG VR EH SUHSDUHG | RUD@SRWE®

HP HW HQFLHY ' U@ Z LOEH FRQGXFWMIG HDFK
P RQW VR HYHU RQH LV DZ DLH Rl Z KDWWR GR 1Q
FDVH Rl DQ HP HUHQR\  7KH UHBRFDWRQ VWM
DQG HP HWHQR  H MRXVAV DUH SRWMG DW
HDFK VW <RXUSWRIWDP 61" LWHAVRUZ LG
SWRYIGH D FRS\ Rl VH VIVl HP HU HOR\.  S@Q
XSRQ WHTXHWV

(0(5*(1&< (9%&8%$7,21'5,//6
6+(/7(5,1 3/$&(

( DFK DIVMU/FKRROVIVA KDV D Z HOGHI LOHG SMQ
IRUILLH HYDFXDVRQ DQG VKHOMULQ SOFH ' UGY
DUH FRQGXPWG P RQWM® 6 KRX@ DQ HP HUI HQR
DUVH DWVKH VIV 1DP LOHV Z LOEH QRWILHG

(0(5*(1&< &/ 26,1* 352&(' 85(6
' XH VR FRQFHWD |RUFKL@HQV VDIHW D VHYHWH
DPWRI QDVXLH RURWHU XQI RUAVHHQ | DFVRUD/
\ RXUFKIGB V <0 &$ 6 FKRROV 2 XWSLRILWDP P D\
QHHG VR FRVH 8 QI RUHVHHDE®1 FLLFXP \WIDQFHV
LQFOXGH

/ RW Rl SRZ HUDIIHFWQJ @ KW DQG KHDWDLU

( DUAKT XDNH

1R @KW DIVAUGDIN GXUQJ VKH Z LOWAU

) WH

1 R KHDW

. DVUP DIQ EUHDN

3DUHQW * XDUGIDQV Z L@EH FRQVDPWG DV VRRQ
DV SRMEE®! YLD HP DIODQG RUSKRCH Ll

HP HUWHQR FE&MIQIV DUH QHFHWDU $Q
DQQRXQFHP HQWZ L@DOR EH P DGH VKURXJ K VIKH
5HP LQG DSS 3®IDVH KDYH D S®Q VR KDYH \ RXU
FKL@ SIFNHG XS GXUQJ DQ HP HUI HQR

(0(5*(18&< (9%$&8%$7,21

,Q WKH HYHQWRI DQ HP HUIHQR\  LHTXLUQJ
HYDFXDVMRQ FKL@UHQ DQG WIDI | Z L@H] IMVKH
VFKRROWKURXJ K WH QHDUHVWH] MADQG P HHWDW
DQ DOMUQDWM DWHP E® DUHD 6VIDII Z LOVINH
DWMQGDQFH DQG KHDGFRXQW/R DWXUH VIKDWD@
FKLEBUHQ KDYH GBI VWFKRROVDIHO 6 VA WIDI | Z L@
FDU) VKH UHG HP HUHQR\ EDFNSDFN Z VK [ LUAV
DIG DQG HP HWHQR\  VXSSTHY HP HUW HOR

P HGIFDWRQV DQG VKH VIV FH@SKRQH 3®IDVH
UH HUVR VIKH VIV HP HU HQR\  S@Q |RUWKH

HP HUHQR SLFNXS GRFDURQ

.1 \ RX KDYH DQ\ TXHWIRQV LHIDWEQJ DQ Rl
WLV LQIRWP DARQ \ RX P D\ GILHAWMKHP VR \ RXU

6 W' LWHARURU&KIGFDH ' IWHFVRU O LEKH®
' IDP DQW. DW [ RU
P GIDP DOW# \ P FDXCGVAURUD
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6 KRX@ WIDI | EHIHYH DQ\ SDUHQWJ XDUGEIDQ
UHVSRQVIE®! DGX@WY XQGHU WH LQI OXHQFH Rl
DERKRODQG RUGUXIV VKH WIDII P HP EHUFDQ
UHTXLLH VKDWDOMLQDVIA WDQVSRUIMRQ EH
DUDQIHG LOFOXGLQJ FDAQJ D V[ LVRR VIDNH \ RX
DQG \ RXUFKL@ KRP H 6 KRX@ \ RX UHIXVH
DOWUDDVA WDQVSRUMMRQ WD I DUH REQ) DWAG
VR UHSRUMKH VIWWDVRQ VR ViH SRTFH DQG 1 HZ
<RWN 6 VIVM &KI@ $ EXVH + RWIH

$9%6(18&(6

.1\ RXUFKLGS Z L@QRWEH DWHMQGLQJ VIKH
SWRIWDP  SGDVH GMWXV NQRZ DKHDG RI WP H LI
SRWIE®! YID D %] KVE KHHOP HWDJH

+$1" $6+,1*

&KIGHQ DQG W P XWMZ DWK VKHLU KDQGV

Z WK VRDS DQG Z DWP LXQQIQJ Z DWAUDV

QHHGHG 6Vl DQG FKLGUHQ Z L@Z DVK WHLU

KDQGV

e : KHQWH DWH GILW

o $IAUXVIQI WKH VRIBIW

e %HRW DQG DIVAUKDQG@Q |RRG RUHDWQJ

e $IVMUFRQDAPWZ I DQ\ ERGIO VHFLHWRQ RU
IXIG

e $IVMIUFRP IQJ L1Q ILRP RXVBRRW/

%$7+5220

1 R FKLGS LV HYHUGIWDBRQH DQG QR FKIGS LV
HYHUD®QH Z MK D Wl P HP EHU 1R Wi

P HP EHULY DA@RZ HG LQ iKH EDWKLRRP V Z VK
FKIGUHQ  3DUAFLSDQW VINH EDVIKLRRP WISV 1Q
JWRXSV HVFRUMG E\ WIDII 6VIDII DUH SUHVHOW
RXWIGH iKH EDWKLRRP  IRUVXSHUYIMRQ  $@
FKLGBUHQ P XVWEH DE®! VR XVH VIKH EDVIKLRRP
LQGHSHQGHQ®  YDVKLRRP V DUH LQVSHFWAG |RU
VDIHW E\ WIDII 6 FKRRONDQIWRU/ FBIDQ VFKRRO
EDWRRP V UHJ XDUD

287 225 : ($7+(5 6%)(7<
$ @FKLABUHQ DUH H[ SHAWG VR JR RXWIGH HYHU
GD\  ZHDWHUSHWP MQJ 2 XWIGH S@\ JLYHV
\ RXUFKI@ DQ RSSRUXQIW VR XQ RIl H FHW
HOHW\  J HOHLDWAG GXUQJ WKHLU UHI X@U VFKRRO
GD\ <0 &$ WIDII Z LOP RQVRUVKH GRFDOZ HDVIKHU
ELRDGFDW\GXUQJ VKH GD\ VR GHVALP LQH
Z KHWKHU RU QRWFKLABLHQ VKRX@ J R RXWIGH
6VDII Z LOXVH IKHLU GVFUHVIRQ RQ GD\ V Z KHQ
WHWH P D\ EH

SDIQ

6 QRZ

) WJ LG WP SHUDWUHV

( [ FHWWLYH KHDW

6816&5((1 ,16(&75(3(//(17
&KIGBUHQ P D\ FDUW DQG DSS® VXQVFLHHQ

DQG RU LQVHPWUHSHEBIQWIR VIKHP VHOYHV Z LV

Z UMWMQ SDUHQWJI XDUGEIDQ SHWPP MWIRQ $ IRWP LV
DYDIDE®! RQ VWM , | \ RXUFKLE GRHV QRWKDYH
VXQUWFLHHQ WKH\  Z LOEH HQFRXDJ HG VR Z HDU

®Q VBHYHY RUWD\ 1Q D VKDGHG DUHD

$335235,%$7( ' 5(66
&KLTBUHQ VKRX@ Z HDUFRP IRUDE®! SO\ FBRVIKHV
HDFK GD\ : HW VR VSHQG VRP H VP H RXV@RRU/
HDFK GD\ 2 XUWDI| IRERZ V Z HDWHU J XIGHIOHV
UHI DUGIQI RXVBRRU LHFHW 3®IDVH SLHSDLH \ RXU
FKLES VR EH RXVERRUY GXUQJ IKH Z LOWAU E\
VHOGIQ) KHUKIP 1QZDWP FARWIQI Z WK D KDW
JRYHV DQG RUP IMHQV DQG ERRW DV Z HDVKHU
GLEVIVAY

/$%/ 3(5621%/ ,7(06

3GIDVH @EHODQ. IMAP \ RXUFKLES EUQIV VR
FKLGFDUH Z VK KHU KLV [X@QDP H 1Q SHWP DQHQW
LON  3®IDVH HQFRXWDJ H \ RXUFKLAS VR GIDYH
YDOXDE®N FH@SKRQHV VRV 13DGV WDGLQJ
FDUWGV YIGHR JDP HV HWF DWKRP H 7KH < LV
QRWUHVSRQVIE®! [RUIMAP V BW ELRNHQ  WROIQ

RUWKIOHG $ @FH@SKROHV DUH WULDHG RI1 DQG
WRUHG GXUQJ SWRIWDP  KRXW/

6&5((1 7,0 ( 32/,8&<
7KH <0 &$ EHIHYHV VKDWI RRG SURJLDP P 1QJ
GRHV QRMOQFOXGH 79 VKRZ V DQG P RYLHV

' REXP HQDU YIGHRV P D\ EH XVHG LQ VXSSRUV
Rl VIKH FXUIEXOXP  Z IMK DGYDQFH DSSURYDORI WKH
&KIGFDH ' WHAVRU &RP SXWAU VFUHHQ WP H

Z L@DOR EH @ WG XQBM MVXSSRUNV

HGXFDWRQDOHQUFKP HQW
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e 8VHRI DFRP SUIHKHQWYH SWH HP S® P HQW
VFLHHQIQJ SURFHGXUH VR VFLHHQ RXWSHRS®
QRWVXIVMG IRUZ RINIQJ Z VK. FKLABLHQ

e : HVDNHDQ D@ DURQ RUVXVSIFIRQ RI
FKL@ DEXVH VHURXVO®

e 6D XQGHUMDQG VIKHLU BL DORE@ DVIRQ VR
UHSRUM/XVSHPG DEXVH

e 3RIFHV SWRFHGXWHV DQG WDIQIQJ
IQFOXGIQJ D WII &RGH Rl &RQGXFW  DUH
DYDIDE®! IHDWAG VR GIVALIS@OH  VXSHWYIMRQ
DQG Wl FKLAS LOWALDPRQ

e $GYRFDW SRVIMIH J XIGDQFH DQG GLVFISTH
Z WK DQ HP SKDWV RQ SRVIMH
UHLQI RUFHP HQW SLHYHQURQ DQG VKH
GHYH®SP HQARI VHD GLVFLSTOH

e 2XUWDII FRP P XQIEDWAV | LHTXHQWD Z VK
SDUHQW WHIDWEQJ GD\ VR GD\  DPVWYIVHV
DQG Z H HQFRXWDJH \ RX VR LHSRUARU
TXHWIRQ DQ\ EHKDYLRURUHYHQW RXU FKLGE
P D\ VKDUH VIKDWDSSHDUW/ RXWRI ViKH
RUGLODU

e 6WDII W VR IGHOW\ WHWHG
SDUHQW JXDUGIDQV  LHVSRQVIE®! DGX®V DQG
RIIHU VXSSRUADQG LH HUDY |IRUKHS

0$1' $7(' 5(3257(56

< FKIGEFDUH Wil | DUH P DQGDWAG E\ 1 HZ <RWN
6 VW / DZ VR UHSRUMQFIGHQW RI SRME®
QHI BIFWRUDEXVH LQFOXGIQJ SK\ VIFDO VH[ XDO
DQG SV FKR®J LFDODEXVH VR WH FKL@S DEXVH

KRVIQH DQG VR FRRSHUDWA 1Q DQ\  LOQYHWII DRQ
Rl SRAWE®! QHJ GIPWRU DEXVH

2 XUWDII GR QRWKDYH GIVFUHMRQ 1Q VKLY P DWMU
EXWP XVWP DNH UHI HUD®Y Z KHQHYHUZ H KDYH
FDXVH VR EH@HYH D FKIGS P LJ KWKDYH EHHQ
KDWP HG E\ VRP HRQH LQFOXGIQJ D IDP LO®

P HP EHU QRQ IDP L® P HP EHU RUWBII DQG
ZHP D\ EH VXENHRWR FUP LODOSHQDGAHV Ll Z H
| DLOVR LHSRUMAKH SRWIELOV RI VXFK KDLP  ,Q
H WHP H FDVHV ZH P D\ DOR WHIHUVIKH P DWHU
GULHAV® VR VIKH SRTFH

0$/75($70 (17

67$)) ,17(5$&7,216: ,7+ &+,/' 5(1

e 1RWBII P HP EHUP D\ EH DB®QH Z WK D FKI@B
1Q DQ\ DUHD RUGRFDVRQ Z KHWH VKH KH
FDQORWEH REVHUYHG E\  RKHUWMI |

e < FKIGFDWH WIDQGDUEY WIVA VIKDWFRUSRUDO
SXQWKP HQMY SURKIEIMAG UHI DUGBIW R
SDUHQWOSHLWP MMRQ RUVIKH DIH Rl VIKH FKLGS

e 2 XUFKLGFDUH Wl DUH |RLEIGGHQ | LRP
KXP L.CDWQJ RUVXENHPAQJ D FKLAE VR DEXVLYH
RUSURIDOH @QI XDIH

67$)) 5(/$7,216+,362876,"' ( $1<
<0 &$ 352*5%$0

6Vl DUH QRWDERZ HG VR EH LQ FRQVDPWZ MK DQ\
FKLGUHQ VIKH\ P HHWLQ DQ\ < SLRIWDP RXWIGH D
< SIRILDP VHWMQJ 7KLV LOFOXGHV DQ\ IRWP VRl
FRP P XQIFDWRQ SKRQH FD@ H P DIY LQWBQW
P HADIHV W[ WP HAWDIHV HW

YDE\ VIMQJ VBHS RYHU/ DQG LQYIMQI WIIT R

D FKL@ V KRP H DUH SURKLEIMAG XQOBM RQH Rl ViH

IRERZ LQJ FRQGIMRQV H[ MWV

e 7KHWDII SHU/RQ DQG VKH FKIGS V IDP LO
KDYH D LHDMRQVKLS VIKDWSUH GDVIAV ViKH
HP S\ P HOWRI Wl DWWKH <

e 7KHWDII SHU/RQ DQG VKH FKIGS V IDP LO
KDYH D LHDMRQVKLS WDWSUH GDVIV WKH
FKL@ V HQUR@ HQMQ VKH <0 &$ SURJLDP

e 7KHWDII SHU/RQ DQG VKH FKLG RUFKLE V
IDP L® DWH LHDWG

© H WHFRI QI H ADWFKLGBUHQ P D\ DVN D WD |

P HP EHUVR DWMQG KHU KLV VSRUAQJ HYHQW
GDQFH WHFLVDO HVE 7KLV LV SHUP IWMG VR RQJ DV
WY D SXEQE HYHQWDQG WKH FKIG DQG WII|
SHU/RQ DUIH QRAWDBQH 8 QGHUQR FILFXP \WIDQFH
P D\ RXUWBII WDQVSRUADQ\  FKIGS 1Q KHU KLV
YHKLE®
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,Q iKH HYHQWRI DQ DFFXVDVRQ RI VXVSLIFIRQ Rl

FKLGS DEXVH RXUWDII Z L@VINH SLRP SWDQG

lP P HGIDWM DPIRQV DV IRTRZ V
2 XUHP S®\ HH Z LOQRWI\ VIKH &KLGFDLH
" LLHFVRU RUKHU KLY GHVLI QHH VMDWWHUH LV
FDXVH VR P DNH D KRWIQH FD@ 7KLV
WHTXLWHP HQWGRHV QRWJ LYH WKH SHURQ 1Q
FKDU H VIKH SRZ HUVR SURKLEIWD UHSRUM LRP
EHLQJ P DGH QRU GRHV IMIH@HYH WH VRXUFH
Rl FRQFHWQ ILRP  HQVXUQJ VKDWD LHSRUMY
P DGH 7KH SHU/RQ LQ FKDU H RUKHU KLV
GHVLIQHH Z LIOQRWI\ &KIG  3URIAPYH
6HUWIEHV &36 [P P HGDW® DWDQ. VP H Rl
GD\ RUZ HHN E\ FD@QJ WKH KRWIQH 7KH
1HZ <RW 6 VIV &HQWDOS HI MMURI &KL
0 DOVHDVI? HOW
0 DNH WKH UHSRUN $ @UHSRUN DULH
DORQ\ P RXVE\ @Z
$ VWKLY SRIQW WH SHU/RQ LQ FKDU H RUKH
GHVLI QHH Z LODWN VKH &36 Z RINHUWR
GHWALP LQH UL ViKH FLLFXP WRQFHV DV
GHVFUEHG Z DUDQWD LHSRUNV
7KH SHU/RQ LQ FKDLU H RUVIKH GHVLI QHH
IP P HGIDW® [P SGP HOW WKH GLLHPMRQV
JLYHQ E\ WiKH &36 Z RUINHU

e ,1 D&36 WHSRUMY QRMHFRP P HQGHG E\
WH &36 Z RINHU VKLV | DFW SOXV DQ RVKHU
DGYLFH RU GILHPVRQ JLYHQ VKRX@ EH QRMG
1Q DQ LQFLGHQWUHSRUADQG ViKH DSSURSUDVM
WD QRWILHG VR HQVXUH FRP SCDQFH  7KH
&KIEFDH ' LWHPVRUVKRX@ SWRP SV UHFHLYH
D FRS\ Rl VKLV LHSRUV

e ,1 D&36 WHSRUMY Z DUDQWMG LQ ViKH RSIQIRQ
Rl ViKH &36 Z RINHU MLV VR EH LP P HGIDV®
WHSRUMG  7KH LQFIGHQMHSRUMY VR EH
FRP SGMAG DQG SLRP SWD |RWZ DUGHG VR WKH
&KIGFDH ' WHRVRU

: KHQ D &36 WHSRUMY GHHP HG QHFHWDU

Z IWKIQ KRXW/ DIVMUVXFK RLDOUHSRUV |RLP
2&)6 $ S5HSRUMRI VXVSHFWG &KL $ EXVH
RUO DOVHDW? HOW WKD@EH FRP SGMAG DQG

P DIBGIG VR VKH &KL 3WIRWAFWYH 6 HUYLFHV RITLEH
WHVSROME®! | RUVKDWHKLGBFDLH GRFDVMRQ

JVRXZIK VR REWDIQ D FRS\ Rl 1<6 2 [IIFH RI

&KIBHQ DQG ) DP 1O 6 HUYIFHV UHI XOWRQV
SGIDWH YMWZ ZZ Q V RFIVJRY

3®GIDVH FDOWVKH &KL@G &DUH &RP SOIOW LOH
Ll \ RX KDYH FRQFHWV DERXWD
FKLGFDWH WDl I SHUVRQ RUSLRI LDP
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1 R6FKRROYRGD

2 SHQ VR FKIGUHQ ILRP  DAVFKRROGMMEFW Z KHQ VFKRROL FERVHG
RXU1 R 6 FKRRO7RGD\ SLRIWDP HQDE®N SDUHQW DQG J XDUGIDQV VR JR
VR Z RIN NQRZ LQJ VKHLU FKLGBUHQ DUH VDIH DQG KDYLQJ 1XQ $ PUYIMHY
LQFOXGH JDP HV DUN DQG FLDIW DQG VZ IP P IQJ 1 R 6 FKRRO7 RGD\
SWRIDP V IHTXLLH VHSDUDVIA HQLR@ HQWDQG VKHUH LV DQ DGGIMRQDO

IHH $ 167 SIRIWDP ( QLR HOWBDFNHWP XVWEH FRP SGMAG LQ
EWJ KVE KHHO VSHFLLE VR VFKRRO\ HDU DQG VHDVRQ ) DP L@HV R

FKL@UHQ Z VK DSSURYHG HQUR@ HQWSDFNHW Z LOEH DE® R YIHZ

VHWIRQ DYDIDEIDN UHDOVP H DQG UHI DMAMUVKHIU FKLEBUHQ LQ VSHFLLLE
1R 6 FKRRO7TRGD\ VHWIRQV XVIQJ VIKH 6LJQ XSV IHDWUH LQ
EWJ KVE KHHO

GD\ WKL
GD\ QG FKL® DGGIMRQDOMEQQJ
GD\  US FKIG DGGMRQDOVIEQQ]

' XUQI VIKH VFKRRO\ HDU 1 R 6 FKRRO7RGD\ SLRJDP V
ZIOXQIWRP $0 VR 30 RQVKH IRQRZ IQJ GD\ V
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