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TKV IXGH IV GMI QGHG VR KHS \ RXUP XQESDOMDP GAWLP ICH Z KDW

ILODGFIQ) RSWRQVDUH DYDIDE®! RFH WH GHRMRQKDVEHHQP DGH\R
ERURZ PRGH |RUD FIWRUM@IH QDAY 3GDVHUHHM SDIH  IRU

D TXENUH HIHGFH FKDWR  D@DYDIDE®! | LQDGFIQ) RSWRQY

8 | BUJI B CPCE BCE X1 Z XPVM NVODIBMJIFT XBOU E
JITVF B CPCE

YRQGVDUHD IRP R GHEW,QWH SXETF VHRVRU “ERURZ HYMRU IMWXHY™R ERQGVDUH WMV
FRXQAAV FIMAV V@I HV \FKRROGMAIEW DQG RMHUBFDQ) RYHIP HOAHQMAN WDWHHG
PRGH P RB [P P HADMO WDQLGFRP 1Q) BYHQMHVFDQSURVIGH | RUD YDUHW R BHDVRQY
ASIED® D P XQFISDOV Z @Y DQMR MXH D ERQG DQG SD\ SUGFLSDADQG [QMUIHARYHUMP H
MAXQ ERQGVDMZ VWH FIW RUYIADI H VR \SUHDG WH SD\ P HQAEXUEHQ| RUSYXETF

QI IDWAKP\MUH DQG RWHUFDSIVBOGHHGY RYHUWH SHURG R H SHAMG XVH XQDH R WH

| LQDQFHG DWHW

| D P XQFISDONV MXHVERQGY MY GV QHO WDWAMZ [QIGHHG VR LGFBDVH VB, HVVR P HHVINH
P XQFLSDOAVEXG) HWG | XQG EDDGFHV YRURZ IQ) E\ D FIW RUMADJ H VKL KO UNVREWG DY
WH @LRY0 XQFISDG&:RGH DVDP HIGHG WH ™0 XQFISDC8 RGH™ DQGWH/ RFDGT RYHWP HQA
' HEWBH RP $PWR WH6VIW R @RY DVDP HQGHG WH™ HEWSH RP $FVIM FRQMIQ
JXGHIHWDWP X\WAEH | RIRZ HG DV RAVEHG QWY J XIGH

m 6 TF PGCPCE Q3°DFFET CZ |

N VODIOBMZ
N\ SIFD@® \WH P XQFISDOWV

0 XQFISDAERQGY RUP XQV'DVWH DUA
Z1QY DQNR MXH D ERQG FRP P RQD FD®IG P D\ EH IMAHGE\ D FIWRU
DQG SD\ SUCFISDADQG V@I H | RUD YDUHW R SXSBRVAV IGFOIGIQ)
LOMHARYHMP H WKQ) FDSMICBURWIFW Z RINQ) FDSMIGGHHGY RUWH
ERQGVDMZ \V\WH FIW RU HHIEDHQ) R SURIGEEW
Y@J H W \SUHDG \WH " | FX 1PHDT A SIFD® D P XQFISDIW
HOAEXUBHO FRP SIBV DQDQRXDIFDSMIAP SURYHP HQAEXG] HW

=Dil? e RUSUHSDUHV D~ GHHGV QWKLY QMFRQIMAV R
1 UDVAXFMUH DQG RMHU SURVIFW WH FIW RUME@ H FRQUGHY R EH
FDSMBGHHGY RYHUWH IP SRUBQAEDVHG RQWHUIP SDPWRQWH
SHIRGR H SHAMG XVHXO . DLW
QHR WH | LDQFHG DWHW . UMNRUFHY DX

e JHHDY HOEHQ) R WH FRP P XQW \HYHG
E\ WH P XQFISDOV
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& DSMICBURWFWP D\ EH IXQGHG E\

| HGHUIDCRUWEMA J LDQN
@FDAP SIRYHP HOAGMAEWD\WHIP HQN
\HWYIFH DUHD GMHV DQG

RWHUP MFHCHRXV UHYHQXH DYDIDE®! | RUJ HHIDCEXUBRH X\H

+RZ HYHU WH SUP DY \RXFHVR! 1XQEQ) R
SD\ | RUFDSIMICBURVIFW Z WIQD FIW RU
V@I H DUH [ URP \WH SURFHHGVR! P XQEISDO

ERQGV 0 XQFISDOMAVP D\ \WXH
&RP P RQSWRWFW I I(DQFHG Z W ERQGV ERQVWR XI5 Z RINQY
IGFOGH WH FROMKFWRQR  DFTXMWRQR! FDSMUQOH SHQGWMUHV \WDW
RUP SURYHP HQVWR DUMH TURP D YDUHW R

. WRDGVDOGEUGIHY FLUFXP WRFHV

e Z DWMU\HZ HJ RUHBIPWIEDQ DFLOAHY

o PXQFISDEEXTIQV DG

o HRQRP IF GHYHBSP HQNQWDWHY

& DSMICBUIRWFWFDQEHR ®Q) \WMP YDOH R UMGHQVR WH FIW RUMA@IH \WAKQ) ERQGV
R I XQG D FDSMICBUIRMPAD@RZ \ FXUWHOADGG | X\UMUH VB SD\ HY/ Z IMQ WH FIW RUYIADI H VR SD\
UHDWG FRUWVRYHUWH @H R WH SURWPWDVWH  EHCH IWURP \WH FRP SBMWG SURVIFW

# $PWSICH TI PSUWFIN PSNMCH UFSN CFFET 0 XQFISDOMVP D\ IWXH ERQGVWR IXQG
ZRINQ) FDSIMRCH SHQEWMUAH WDOWDUMH [ RP D YODUHW R FLUFXP WRGFHV

DGMRD® Z RINQ) FDSIMICERQGY KDYH EHHQIMXHG DVVKRWMUP REQ) DWRQYZ KHUH WH
SURFHHGV DUH XVHG VR FRYHUD P XQELSDOAVWP SRIDY FD\K | GZ RURSHIDWY GH IFIWEKRWY
WP EXGJHVIW GH IEIWDOR P D\ DUAH [URP D P VP DVFK EHVE HHQWH WHFHISWR DQQXDO
UBIVHQHY HJ  SURSHW\B HV DQGWH WP L) R DQRXDCH SHEEWUHVR \WH FIW RUMAI H

Z WIQD\ HDU 7D[ DQAFISDWRQZ DUDQN ~7$: VMR WIQ DUH MXHG LQ DQAFISDWRQR! \B HV
BYHG EXWRWHWFROFWG 7$: VPD\ EHIMXHGIQDQDPRXQSWR R WH\REO

DP RXQABMHG | RUWH SDIEXDU XQG DI DIQIMZ KIEK WH 7% V/DUH IMKHG DQG P XWAKDYH D
\SHFLLIHG GXH GDWM

/RYHUWP 1.QDGFLQIVIRUZ RINQ) FDSMICSXSRVHV KDYH EHFRP H P RWH FRP P RBOFH 1Q
UHFHQIP HV GXH R | LQDQRIDOGEL I LEXGNAVMMP P IQJ 1 URP GHFEHVIQ SURSHW YDOHVDQG RU
BZ HUDWHWP HQAHSD, P HOQADWA 0 XQELSDOAAV XVH WHVH BQI HUWUP Z RINQJ FDSIMVO

ERQGV\R FEVH GH [EIWWDWDUH CRAVRBID WH UAVXBR D \KRWMP P P DWK R UAYHQHY

DQGH SHAHV

7D[ DQAFISDMRQCRMV ~7$1VMDABZ D P XQFLSDOW | ®f LELOV R EDOGFH W BYHQH
FROPWRQY | URP DQAFLSDMG GMHVZ W DQAFISDWG H SHOEWUA $ FIW RUMADI H IV

SHUP MG R IGFXUGHEWE IMXQ) 7$1 VIQ DQDP RXQANRWH FHHAQ R WH W] HVGOIMHG
| RUMH SDUEXDUI XQG DI DIQXZ KIEK WH 7 1VDUH MKHG ) XUKHU 7$ 1V DU UHTXIUHG \R

P DWUH Z MIQVE R\ HDWDQG P D\ QRAEH MAHG (L WHUH IV DQXCBDIG GRM 1 URP DQ SURU

\ HDU $@YRXJK 7$1VDUH JHGHID® D P HDQVR EDOGFLQ) D P XQEISDOMYRSHIWY)

$WRWH\ $ GYHWMQI 0 DVHUDO
7277 P LEFDQ LHTG FRP



H SHQHVZ W BIYHQH FRIIFWRQY 7$1VVRP HWP HVP D\ EH XVHG \R I XQG D SHQEQ
FDSIMRCSURVIPZ KB WH FIW RUMADI H WKEWUHY P RUH SHIP DGHQXQEQ)

QXUDGFH UMHYH ERQGY VRG] P HOANXQAQ) ERQGY IQMUXQG BDQY DQG Z RINQY
FD\K | XQG ERQGVDUH SHUP MMG XQEHU,GLRVOZ  DWXP Q) FHIBIQUHT XIUHP HQN DU
\DWILHG 7KH ,QMIDBHHOMH &RGHR DVDP HQGHG WH ™70 &RGH™ [P SRVHV
FHWILQ UAVAIFWRQ/RQP DNQJ Z RINQ) FDSMIO LCDGAIQI VRQD W H HP SWEDWY

$ 3FG/CEXHT 3FGOBCDICHT /INHD
KRP HRZ QHUZ KR W LQDGFHVD P RWYDJIH

Z KHQIQMAWDMY GRS D FIW RUMA H

/INH D KRP HRZ (HUZ KR
Z W RAMBQEQ) GHEWP D\ IWKH UH XQaQ)
ERQGVIQREHMR \BNH DGYDQRIH R ®Z HU UH LCDQFHVD P RWDJIH
DMV Z KHQIQMIHVNIDWA GRS D
FIW RUYADI H Z W

SHXQAQ) ERQGVDAOR P D\ EH IMKXHG \R
DYRG D GH DX@RUHVAIWH GHEWEXUGHQ

RAMBQEQ) GHEWP D\ [MXH

QI HHIDOUA XQEIQI VGR GRAGHHG R VDU HXQAQ ERIGVIQREHIMR
GQUHRVRUEDFNGRRUUH HUHQGXP

UHTXILHP HONROWH UHTXILHP HOVR WH VUNH DGYDQMIHR &Z HU
YRQG WKH 1 RWIEDWRQS FW %61 $ ™ DWWV

5Z0Q0FT PGCPCET
7KH YDURXVIRWP VR ERQGEVD P XQELSDONV P D\ WXH VR P HAVW I LDQRIQ) QHHOVIGFOCH

JHHIDCRED DARQERQGY
IXQEQ ERQBV

UHVHQMH ERQGV

DOMIDW UHYHQH \RXUFH ERQGV

GHEWFHWIEDMV [QXB@ HOANFRQADFW
GDHV

\SHFDOHYEH DD ERQGV
\SHFIDMWHWP HONERQGV

W LCFUHP HOAERQGY

75V

7$1V

UHYHOQXH DQAFLSDWRQ QRMV DQG
@ WG ERQGV

5HXQAQ) ERQGV.JHIHD® DUH IMKHG P RUH | BT XHQ® 1Q BZ HUQMUADW HOMURGP HON
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' ( FOFSBM) CNHBUPO#PCET * HQHIDOREQ DWRQERQGVRU™ 2 VDUH GHEVWMKHG
E\ D P XQFISDOV BSUAMHQAY W1 X@ DI DQG FUHAVDQG EDFNHG E\ IWDG YDBUWP
Wi 1Q) SRZHU$ * 2 PD\ EHMXHGIRUDQ OZ I XCBXBRVH | RUZ KIEK DG YDBUHP

VI VP D\ EH GIMHG \KEMPVWR FROMMARDOWIMARY RURMHUTP MMRQ/ \XFK DV
GHEWIP MMRQY GMVFXWHG EHBZ  DQG SURFHGXUAY

" LI HHQFHVIQ SURFHGXUAV DQG @ MIMRQVP D\ DSS® VR FIMHV RUMAJ HY GHSHJEQ
ROWHUMEBMY DVKRP H IX®B! RUGRQ KRP H XBI XQWR J RHIP HOADQG Z KHWHUWH
FIW RUYLQDJ H IV GFDWMG LQ D FRXQN \EMIPWIR D B FDS RQ SURSHW \BY HV

) PNF3WF 8QGHMH  QRY
& ROMMURQ KRP H X®! SRZ HAKLW
GHFMRQP DNGQJ 1URP \MH WM BIYHOR \KH
. @FDOBIYHOHDEGY P RUH 1 Bf LEIOV +RP H
LT HHQFRVIQ SURFHGXURV LX®! P XQELSDOAHV DU J UDOMG D EBRDG
DQG @ MMRQ/P D, DSSO R (DQHR SRZHYXQBWH HP SWGE) WH
FIVENV RUMICDO HV G-SHOGQ WM O XQFLSDOMA/Z W SRSXOUMRQYRYHU
DU DXVRP DUFDE J UDQMG KRP H
RQWHUWRNYY DVKRP H X® LXBI WM Z KLBI \P DEBIUFRP P XQUEVP D\
RUCRQ KRP H UX®I XQWRI SXVWNH TXHWRQRQD EDARDQG BMRWMLY
JRYHIP HOADQG Z KHWHU GHACH
\NH FIW RUMEDI H IV @FDWMG +RP H XBIXQWP D, FROMMIEDOD]
QD FRXQN \NEMPWR D [ DQMQ) WDV GRAIGFRP H RFFXSDWRY/ RU
FDS RQSURSHW I, HV HDLEIQY V/DQG DUH CRWXFHSVE® VR D\
FDS RQSURSHW VI HVXQBIWIP SRVHG E\
| XUHUYRWUDPARQ

/ POI PNF 3V

B " VU PSZ 8 QBWDQH FHSWRQDSSTHY WH 0 XQFISDC& RGH IHTXUWHVWDW 2 VVHRXUHG
E\ DQDGYDB®WP W P XWAEH DSSIRYHG B\ YRWMY/RI D QRQ KRP H X®I FIW RUM@I H IOD

UHHHQGXP  +RZ HYHU WH UH HIHQGXP UHTXILHP HQAKDVP DQ. H FHSWRQY LGFOGAQ) EXWRW
@ WG\R

DEMIDM BIYHH ERQGY DVGAVFXWHG EHBZ

WHXQEQ ERQEV

ERQGVWR | XQG RUBH XQG GHEWHDWIG \R D MAFIDOMG] P HQV

Z RINQJ FD\K | XQG ERQGV

ERQGVX\VHG VR SD\ SROMRQDEDWY FRW P DQEDWG XQGHUMH ( QMURGP HQBO

3RMPUARQS$ FW

o ERQBVIMWKHGVR SD\ | RUFRVV UHDWG \R P SURYHP HQVR! Z DWURUZ DWMZ DWU
WHDVR HQAYDFLOAHV P DQEDWG E\ | HGHIDCRUMEMW UHI XDVRY RU

o  ERQGVIMWXHG SXWXDQMNR WH 0 XQFLSDGE RGH 1QDQDP RXQARWR H FHHG RH KDOR

RQH SHIFHQAR \WH HTXD HG DWHWHG YDOH ~($9 ™R \WH \Bf DEGI SIRSHW R WH

\AXHU

1RQ KRP H X®! P XQFLSDOAHY J HGHIDM KDYH CR DXWRUW VR P RWDJ H P XQFLSDCBURSHW
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C 4BWPI %CU- N JU 1RQ KRP H IX®! FIWAV DQG YA HY DUH \KENPIR WH
VMR GHEWIP MR SHFHQAR ($9 DVVHWRW IQWH 0 XQFISDCGR RGH 7KH
SUGFISDADP RXQVDQG RQD WH SUGFISDCDP RXQVR DORXWMBIQEQ) J HHIDARED DARQ
ERQGVDQG GHEWR D FIW RUMADJ H LIV FRXQMG | RUSXIBRVHVR WH WIAMRY GHEWIP W
$OR FRXQMG LV\WH SUGFLSDDP RXQAGXH XQGHUDQ LOWEM® HQNFRQADFWRUBD\VH

DI WP HOW

$Q REQDMRQR! D FIW RUMAERI H WDV

SD\ DEGI \RBID DQG RQD | WP D @ WG

\RXFH RUIXQG R WH P XQFLSDOW IV CRW!

FROUGHUHG GHEWXEMFVIR WH WMRY

GHEWIP W2 EQ DMRQVH FOGHG | R \WH 1 RQ KRP H X®I FIMHV DG
GHEWIP MICFAGH DAMIDWA UHYHQH VRXUFH YLAJ HV DUH \EMFVWR \WH
ERQGY UMQH ERBY \SHADCDWAWR HOW WRMRY GHEWIP VR
FRQE/ DR DQIFISMRQZ DAY SHFHQAR ($9 DVVHWRWK
# " MFSBUF 3FVWFOVF #PCET $GMIDWM LQOWH 0 XQFLSDCR: RGH
UHYHQH ERQBY DOR NJRZ QDV™ GRXE®!

EDWHBIGMERQGY ~$5%/™ DUH HWHQAD®D
UHVHQMH ERQGVZ W \WH J HHUDCORED DARQ
R WH P XQFISDOV \HYQ) DVEDFNKS
\VHRXUW | RUWH ERQBY

1RQ KRP H X®! P XQELSDOWAV DUH DXWRUL HG XQGHUWH' HEWEH RP $PVWR X\VHDQ OZ | XD®
DYDIDE®! UHYHQXH VRXUFH DVD SBIGTH R VHRXUW | RUWH SD\ P HQAR SUGFLSDCDQG LOMUHY
RQWH $50%/

7KH IQMQAR WH' HEWSH RP $ PR SHUP IMIKH MADGFH RN WH $59/DWKP 1) \WH
SOIGI HG BYHQMH VRXUFH VX | LELHQAIR SDv GHEVWHIYEH RQWH $590/E\ IHD \R WH B
BM P XEBGHRXAO DXMRU HG VR SD\ GHEWHYEH RQWH $59/ GRHVQRWHHG \R EH

H WQGHG 7KH FRYHUD H UHTXIUHP HQVVHWRXWIQWH' HEVWBH RWP $ PABURYIGH WDVWKH

P XQELSDON P XMAGHP RQADWM WDVWAKFK SGIGI HG UHYHQXH VRXUFH Z LQEH \K | EELHQNIQ HDFK
\ HDUWH ERQGVDUH RAMBQEQ) R SIRYIGH RABWWDQ WP HY  IQFHWIIQ

FILEXP WRGFHY WH GHEVWHYEH RQ DORXWEQAQ) $5%/SD\ DE®! 1 URP \WDWIHYHQAH VRXUFH
DQG RQWH $5%/ SURSRVHG R EH MXHG

,QDCEWRQWR FRYHUDI H UHTXIWHP HQN $5% DUH VIENMIFWIR D EDFNGRRUUH HHQGXP SURFHW
WOWCFEGHV

e 7KHP XQFISDOMVJIRHAOQ ERG  DERSWDQREMFH GFOUQ WH P XQELSDOASY
LOMQAIR IMXH ERQGVIRUD TXDO\ [Q) SXIBRH

e 7KHRE@GH DG D RAFH R LOMQNR IWXH WH ERQGY DUH SXEQKHG [QD GHZ \SDSHU
Z \WWIQWH P XQFISDOV RUKDYQ) D J HHDAFIUFXOMRQ Z IMQWH P XQELSDOW DQG

o 7KHCRWEH P XWAIQRP YRMYR WH P XQELSDOASV IQMQNR IMH ERQGVXQBIMWD
PIQPXP QP EHUR YRMY\LJ QD SHMRQDQG SUMHQMMH SHWMRQVR WH FOINR WH
PXQFISDIVZIMWQ GD\VR SXEGDWRQR WH GRAFH

) RUD FIW \WLV/Z L@QEH WH P D\ RUDQG FIW FRXGFLO) RUD I H WLV Z L@EH WH Y@ H
SUMGHQADQG ERDIG R WKMHY
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7KH EDFNGRRUIH HIHQGEP  SURFHWJ LYHV YRMY LQWH P XQFLSDOV WH RSSRUMQW \R
SHWARQWH P XQELSDONV BHTXILQ) VYR \IXEP MIKH TXHVRQR! IMXQ) WH $5%/\R
UHHHQOP  +RZ HYHU WH SHIMRQP XW\EH \XEP MWMG Z WIQ ~ GD\ VDI \WMUSXETFDWRQ
R D QRWFH DQG DXWRU Q) REDGH DQG EHMIGHGE! WHIWDMUR L R WH
UHJ IMMUHG YRMYR WH P XQEFLSDOV RU LU WH GMHUR UHJ IMMUBHG YRMY RU

R WH UHI IMMUHG YRMY

QP XQFISDOMVZ I | HZ HOWDQ IQKDEMVBQN RWMHUWDQP RWBXETE

LI IDVAKPWWUH SURVPW WH QHFHWDW QP EHUR SHWARQ\LI GHWY/I RUD FIW RUMADJ H
Z W P RUHWDQ U IMMUHG YRMYIVWH GMHUR L R WH UHI IMMUHG YRIMY
RUIL UHJ IMMUHG YRWY DQG WH GHFHWDY QXP EHUR! SHWARQ\MLI GHWY/I RUD FIW
RUM@DIH Z W RUIHZ HUBH] IMMUHG YRMYIVWH OMHUR L RWH
BUMMBGYRMYRUIL  UHI IMMUHG YRWMY

$ -FBTFT 0 XQHE.SDOAHYDUH DXWRUW HG

XQEHUWH 0 XQEFLSDC8: RGH R HQMUQR
P X@/\ HDUBD\H SXUFKDVH DQG GD\H

/ I-D\H\/\MD\/\HH-I \XAKF\MH‘G SXFFKDVH FRQADFW 1Q REGHUI RUHTXISP HQW

DVIICDAHQ GDVHY DU DQG SURSHW \R EH DFTXUWHG

JHGHD® \KEMPVWR
/ HDVEV WWDVDUH MKEWUHG DV HCDGFIQ)
WIVARY GHEWIP IV BDVAVDUH J HOHID® \KEMIPVIR WEAMRY
GHEWIP W $GAWRD® D QP EHUR
FROGWRQYDUH [P SRVHG XSROVKEK BDVH
DI BHP HON

% %~CU$ FSUGDBUFT *OTUBNHI FOU$ POSBDUIT & IMHY DQG YI@J HY DUH DXWRU HG VR ERWRZ

PRGH B\ HFOMIQ) QR LOXB® HQNNCDGFH DI BHP HQN 7KHUH DUH WIVARY \SHFLLIEDWRQ/
DV\R Z KDAWFRQIMMY DQLOXB® HONFRQADPW7ZKH' HEVBH RP $PWDXWRU HV

P XQFLSDOMV VR SXUFKDVH RUBDVH HWHUHDCRUSHYRQDCSURSHW WURXI K WH XVH R
QXD HQWFRQADFW RAH FHHAQ)  \ FDWIQ®IQJIW, ' HEWFHWIEDWVP D\ EH MMXHGE\ D
FIW RUMADJ H VR HYLGHGFH WH SD\ P HQARED DWRQVR WH P XQELSDOW XQGHUD GDVH RU
QXD HOAFRQADPWKEMPVYR WH WEMRY GHEWP MR WH FIW RUMADI H 7KHUH LV
JHQHD® QR \HSDUDW V[ BM DYDIDE®! | RUMH SXBRH R P DNQJ \WFK SD\ P HQV WH

SD\ P HQN DUH FRQUGHUIHG D SIRP MH\R SD\ E\ ZD\ Rl EXGIHVIY DSSURSUDMRQ +RZ HYHU D
P XQELSDOV CRAKEMPVWR 37( //  DVKHIHCDIWUGH LGHG P D\ HQMUIQR DQLOWEM® HQA/
FROADPWSD\ DE®! 1 URP D GIUHFWXQIP WG DG YDBUWP SURSHW\VE ®M \XI I LELHQAR SD\ WH
QWD HQN 1L FHWIILQ EDFNGRRUUH HIHQGXP UHTXILHP HQW DUH \DWA LHG 7KH GHEW
FHUWLEDWAV DUH YDIS UHI DEBIMWR Z KHWHUDQ DQQXDDSSURSUDWRQ LY IGFOGHG LQDQ

DQRXDARNKSSEP HORAEXGI HADGRSWIG E\ WH FIW RUM@J H

& - NIFE #PCET /1P WG ERQGVDIH MXHGIQ@HXR * 2 VWDWKDYH RWHZ MH EHHQ
DXWRU HGE\ DSSTDEGI@Z  7KHVH ERQGYDUH SD\ DE®! 1 URP D VHSDUDW SURSHW B[ GM

Z W QR @ MMRQRQWH (DM

+RZ HYHU 37(// UMAIFWWH DP RXQAR! VB HVWDWP D\ EH H WIQBHG \R SD\ WH ERQGV 7KH
DP RXQAR WLV @P VIMRQ LY WH P XQELSDOMY GHEVWHYEH H WQURQEDVH Z KIFK LV WH \XP
R DOGRQ W HHGXP ERQG GMHVI RUWH \ HDUIQZ KIEK WH FRXQN 1QZ KIEK WH P XQFLSDIW
\V@FDWMG EHFDP H \EMPWIR 37( //
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1PN ITPSZ/ PUFT & IWAVDQG YA HYDUH DOR GU D SHP MHG VR ERURZ P RGH
IURP D | [CDQFIDAQUMYMARQ SXWUXDQAR D SURP IMRY GRM RUMP [DUGHEWQUAKP HQWV
WDWYD OZ | XOEUHPA HHUDARED DWRQR WH P XQELSDOV SD\ DEGI [ URP WH J HGHDO
IXQBVR WH P XQFLSDOW DQG RIMHURXFHVR SD\ P HQADVDUH RHZ MH OZ | XX
DYDIDE®! \KEMPVWR WIMRY GHEWIP LW

( 3FVWFOVF #PCET & IMHVDQG YIaBJ HvVKDYH WH DELOV VR IMKH UHYHQMH ERQGVI RUD
SURSHUSXETF DQG FRBRIDM SXIBRVH Z KIFK IGFOIGHVD YDUHW R SRIMQAD® UHYHQXH
SURGXFLQ) XQGHWINGQI V\IXFK DV DFLONAV | LQDGFHG Z W D LGFUHP HQAMDQUSRYIMRQ
| DFLOAHV Z DWIUDQG VHZ HOM MMP V VRS Z DM RSHIDWRQY CEUDUHY \SRW | DFIONAY
H KIEMRQ| DFIOMV KRAMQ) SDINGQ) DQG MUY SHYHQXH ERQGV.JI HHID® GR RV
UHTXILUH YRWUDSSURYDORUD %1$ KHDUQ)  7KHUH DUH VR R P DIQ@ MIMRQY | RUBIYHQM
ERQGVIQWH FDVH R QRQ KRP H X®I P XQFLISDOMAV
TKHUH P XWAEH D UHYHQMH \RXUFH UHDWG
VR WH SXUSRVH | RUWH ERQG IMADGFH ) RU

H DP S® Z DIMUUHYHQMH ERQGVP D\ EH
DXHG R DFTXIUH RUIP SURYH Z DWIUM WMP V

5HYHQKH ERQEVDUH GRW - DWMUUHYHQMH ERQGVP D QGRAEH IMXHG \R

DFTXWH QHZ SRIFH FDWY/IQD QRQ KRP H X®

FROUGHHG G-EWRU XQW
SXSRHVR VWMRY GHEW

@ W

TKHUH P XWAEH D \SHFLLLE WEMARY J UDQN/
R SRZ HMR RSHUIDW \WH UHYHQXH SURGXFLQ)
XQGHWING) DVOIMG DERYH $ SRVMIH
DVSHAAR! UHYHQKH ERQEV LY WDVWHUH IV QR
®U DATP MRQWH DP RXQAR UHYHQXH ERQGV
WDWP D\ EH IMXHG E\ D QRQ KRP H LX®I XQW

SHYHXH ERQGV DUH R WIQVXEMPWR D EDFNCRRUUH HIHQGXP +RZ HYHU UWHYHQXH ERQGVDUA
QRAFROUGHIHG G-EWRUSXSRVHVR WIMARY GHEWIP IW

) AQFDBMIFSADF " FB #PCET $ \SHFIDOHYIEH DWD LD FRQA XRXVDWD Z WIQD

P XQFLSDOV 1QZ KIEK \SHFIDQI RYHWIP HQEBOHYEHY DUH SURYGHG [Q DGAWRQR \WRH
VHYEHV SURMGHG J HHID@® \WURXJ KRXWMH P XQELSDIW 7KH FRWR SURMAQ) WH \SHFIDO
VHYEHVLYSDIG | URP UHYHQXHV FRIPMG | URP B HV BIMHG XSRQWH SURSHW Z MWIQWH
FRQAJ XRXVDUHD WFHMQ) WH \SHFLDOHYEHV

QREHIMR HWEQK D \SHFIDOHYEH DWD WH FIW RUYIADJ H P XA LYH QRWFH DQG KRG D
KHDUQ) D@BZ 1) WH SXETF DQG DQ. LOMUIHMG SHYRQWR REMPVWR WH FUDMWRQR WH
\SHFIDOHWEH DWD 6XFK KHDUQ) P XWEHKHG Z WO — GD\VDIWUDGRSWRQR! DQ
REDGFH SURSRUQ) WH FUDWRQR WH \SHFIDOHYIEH DWD DQG WH CRAFH P XW\EH
L SXEQKHG DWBDWRGFH LQD GHZ VSDSHUR' J HGHIDCFILFXOMRQLQWH P XQFLSDIW DWBDWV
@D\ VSURWR WH KHDUQ) DQG L P DIBIG VR WH SHYIRQV 1QZ KRVH QP H WH J HHDOR] HV
| RUMH OWSUHFHAQ) \ HDUZ HUH SDIG RQHDFK SURSHW ®IQ) Z IWIQWH SURSRVHG \SHFIDO
VHYIEH DUHD GRABWWDQ  GD\ VSURUMR WH KHDUKY
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1 ZMOQ  CD\VDIWUWH SXETF KHDUQ) D SHIMRQMIGHGE! (RABWWDQ R
WH HBPRY UMAQ) Z WIQWH SURSRHG\SHFIDOHYFHDWDDQG R WHRZ GHY
R UFRG R OQG Z MWQWH SURSRVHG \SHFIDOHYEH DWD V1 IBIG Z W \WH P XQFLSDO
FOUNREMPWY) \R \WH FUDWRQR! \WH \SHFIDOHYIEH DWHD WH DD P D\ QRVEH
FUHDWG DQG WH ERQGVP D QRAEH IMKHG | QR REMIPWY SHWARQKDVEHHQIIBIG WH
RECDFH HWIEQKIQ) WH VHYEH DWD Z KHWHUMZ DV DP HQGHG DI WMUWH SXETE
KHDUKQY RUGRWP XWEH | LBIG Z W WH FRXQN BWFREGHUZ MQ  GD\VR! IWDGRSWRQ

ORQGVP D\ EH IMXHG | RUWH SXSSRH R LDGFIQ) \WH FRUV UHDWG R SURIGIQ) WH
\SHFIDOHYEH 7KH \SHFLDOHYIEH DUHD ERQGYDUH VHEXUHG E\ WH | XQ@ DIW DQG
FUHGMR WH VB DE®! BDCBURSHW LQWH \SHFLDOHYIEH DD 7R SURVIGH | RUWH
\SHFIDOM,  \WH FRXQN FBINZ KHUH WH P XQEFLSDIW [V @FDWMG Z IOH \MQG DQDQQRXDO
VI DI DIQXMD@R WH VB DE®! BDCSURSHW LOWH VSHFLDOHWYIEH DUHD IQDP RXQV
VX | LFLHQMAR SD\ WH GHEVWHYEH RQWH ERQBV 7KH W LVWSIED@® DARFDWG \R \WH
SURSHW RZ GHYRQDQDG YDBWP EHGH IW DFUHDI H RURMHUUDMRDCEDVY

* 5BY*CDN FOU JOBCDF #PCET 7D LQFUHP HQNICDQFH ~7,) ™ERQGV DU WRH
IMAHG B\ FIWAV RUMARI HV\R | LQDGFH D SURMPADQG XVH WH | XWWUH LGFUHP HQBO
SURSHW\EE JURZ W I URP WDWSURVIPWRURWHUSURVIFW IQWH 7,) GMAIFVRUD

FRQAJ XRXV GMAIEVWR UHSD\ WH GHEVWHWYEH RQWH 7,) ERQBV % RUH MXQ) ERQBV
DQG FROFWY) LGFUHP HQBCSIRSHW\E UBYHQMY D 7,) GMAFWP XWEH IRP HG ,Q
REHUIMR HWEBEQK D 7,) GMAIEWD GFDQ) RYHWIP HQAP XUANLQG WDWGHYHBSP HQARU
BHGHYHBSP HQAR WH DUHD Z RXG QRARFFXU EXWRUMMH FUHDWRQDQG XHR 7)) DQG
D QP EHUR UHTXILHP HQV P XWAEH VDWW IHG | RUDQDUHD \R TXD@\ DVD 7)) GMAFWDV
GHVFUEHGEHBZ  $ 7,) GMAPWYIRWP HGE\ REDGFH +RZ HYHU SURWR DGRSWY

WH REQDGFH WH P XQELSDOW P XWAKRT D SXEGE KHDUQ) DQG FRQMGH D RIQABMEZ
ERDUG \R FRMGHUWH SURSRHG 7)) GMAIEW

$1WUFRQUGHIQ) FRP P HQNIURP WH KHDUQ DQG WH MQABHYIEZ ERDUG \WH
P XQFISDOW P D\ DGRSWINH REIQDGFH FUDWY WH 7)) GIMAEW

& HIRQ RV WIMARY FROARY DUH LQ m
SOFHW P RQWRUD 7,) GMAEFW

2 (FHD7,) GMNEFW
e 7) PXWAEH|RUD G WP DM SXETF

SXIBRH P SURYH D EQ K\WMG DWHD EHIIO/VR SHURUP DQG WH
o 7) PXWEHGHFHWDY ~“EXWRINMW P XQFISDQW EHI IQVWR
e 7) SURWFWDUHIHDME® EDVHGRQD UHFHYH \WH |.Q:LH'P|'QN

| HDMELOV WXG. RUFRVWEHCH LW

DO A UHYHOXHV WRVH UAYHOXHV
e 7) SURWFW DU DSSURSUDWO SOQHG P D EHSGGIHG\WR \VH-XAUH

BT D IRP DCBIRWPMEDQ DQ5 WH MMXD@FH R 7)) ERQGV

e 7) SIRWFWSHURP DVIQMETHG

SIRYHQE\ 110 D WP HO DQQDAMHSRW

Z W \WW FRP SWR®BU
2 FHD 7, GWIPVEH] IQ/\R SHURWP DQG WH P XQELSDOW EHI IQ/VR UHFHYH WH LGFUHP HQW
UHVHQMHY WRVH UAYHOXHVP D\ EH SBIGT HG VR VHRXUH WH IMKDGFHR! 7)) ERQGV 7)) ERQGV
PD\ EHIMMHGDV* 2 V X\WO® E\ D KRP H XGI XQW DEMIDW ERQGV IMKHG SXYXDQR \WH
' HEWBH RWP $FWRUI HHIDOREQ DMRQ7,) ERQGVIMKHG XMQ) WH \SHFLLLE SURFHGXUHVIQWH
7,) $PWZ KIEK GR QRAKDYH D FRYHUDJ H BHT XIUHP HQVEXWER KDYH D EDFNGRRUUH HIHQGXP
UHTXLHP HQW
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* HHD® EQDWRQ +RP H5XE

) XOI DiW DQG FBHAWEDFNHG E\ \WH

TR WIVRY G-EWIP MDQG (R GHHG IRUYRM

DG YDBUP W Q) SRZ HUR WH \KH, DSSURYDOR IMXH ERQBV
* HHDC2 EQJDWRQ 1RQ +RPH5XE| [ ) X DIW DQG FHAWEDFNAG E\ WH | [ 5HHHQGP XQBWH FHSWRQ 6\VVARY GHEV
DG YDBUWP W Q) SRZHUR WH \WH| | ® VR R ($9 "6\DVMRY ' HEWLP IV
%1$ KHDUQ) WHTXLHG
$ DM SHYHQH YRy " RXE®! EDWHBIG™ SD\ DE®I | RP D 3BIG) HG UAYHQHV P XWAP HAWFRYHDI H
\SHFLLLE UHYHQH VRXUFH Z W WH BTXWPHOAR  WPHY  IQFHWBIQ
JHQHDCRED DMRQR WH P XQEISDON| | IQXBFHY GHEWHYEH YBFNGRRUH HIHQGP
VHYIQ) DVEDFNKS VHRXUW SURFHGXUHVDQG %1 $ KHDUQ) UHTXILHG
/FDWA 1R\HSDIDW B[ ®M EDFNQ 6XEMPVIR 6VVRY * HEW P LV
REQ DWRQLYD SURP VH R SD\ [URP
OZ | X® DYDIDE®! | XQBV
" HEW& HWIEDW 1TRVHSDUDM\B[ ®M EDFNQY YRIRZ PR B\ HOMIQ) LOR IOAB® HQV

REQ DWRQLYD SURP MHWR SD\ | URP
OZ | X® DYDIDE®! | XQBV

FRQADRWDJ UHHP HQN1 R EDFNERRUUH HUHQGXP
RU%1$ KHDUQY WHTXUWHG 6 XENAFVR 6\VEAMVRY
" HEWIPIW

3URP MRY 1RMV3D\DE®! K

1IRVHSDUDWM VI ®M EDFNQJ

YRURZ PRGH B\ HOMIQ 1QR SUIRP IMRY QR

) LDGFLDQQWAMARQ REQ DWRQLYD SURP MHWR SD\ [URP | | RUMP IMUGHEWQWAKP HQNVE XENFPVIR 6\VEAMRY
OZ | X® DYDIDE®! | X3V " HEWIP IW
SHYHOQG 6 SHFLLE UHYHQH VRXFH 9DUHVE\ WSHR UIVHOH YOFNGRRU
UHHHQEXP PD\ EH WHTXLHG %1$ KHDUQ) QR
UHTXUWHG
6 SHFIDGG HYEH S UL ) XQ DIW DQG FUHAWR WH \Bf DEE 1HHG KHDUQIV QRWFH DQG YDURXVRWH
UHDCSURSHUW IQWH \SHADOHYEH UHTXWHP HQWV
DWD
70 ,GFUHP HQW ICDQFH SHYHQK ) XUMUH LFUHP HQIBCSURSHUW 9DIED FUDWMG7) 7,) HD IEGI FRWRQD

JBRZWIWRP SUIRWFW7,) DUD R
FRQAM XRXV7,) GMAIFW
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SZQFT PGHPCE 4BMT

2 QFH WH P XQFISDOV P DNHVD GHFIMRQWR UDIVH FDSMICE) P HDQVR! IMXIQ) ERQGV IW
P XVACH WFRQUGHUZ KIEK P HWMRG R 11QEQ) D~ GIQGHINRUEX\ HUR' WH ERQGVZ ROV
EHWV,@ERY P XQELSDOAHV KDYH | ®f LELOV DVVR \WH P HMRG R \DB!I $ FRP SHMAYH \DG!
IVQRAHTXUWHG 7KH P HWRG E\ Z KIEK R DMDPWSRMQADAQHWRY R ERQGVFDQEH D
FUMFDCFRP SRCHQAIR WH UHVXEI) LOMBMADW WH FIW RUMADI H Z @SD\ R VHYEH
IWERQGV $ FUHGMIDWY 1 QRABU DD UHTXLUHG VR EH REIIGHG B\ WH FIW RUMAI H 1Q
REHUMR MXH ERQGV KRZ HYHU D IDWY) P D\ KHS GZ HUQMAWERN SDUEXOID 1Q
WH FD\HR SXEQF ERQG MMXDQFHV 7KH IRTRZ L) DUH YDURXVZ D\WVR RIIHUQ) ERQGV
VR~ BIQGEHY™RUEX HY

" | FHPUBUFE 4BWF ,QD QHJ RADWMG \DOI
WH SURFHW EHI 1OV Z W \WH P XQELSDOW
FKRRVQ) DQXQGHZ MU RUP DU LQY
XQGHZ UMU L P RUH WDQRGH XQGHZ MU

@RV P XQHSDONVKDYH 7KH P XQFISDOV DQG WH XQEHZ UMUWHQ
| ©f LELOV DVVR WH P HWRG QHI RADW WH WP VR WH RITHUQ) 2 GFH
R \D®lI $ FRP SHWH \D®! WP VR WHRIHIQ) DU GAMUP ICHG DQG
DWKP 1) DOSURFHGXUDAWXDQFH
VQRAHTXLAG 7KH P HWIRG UHTXIWHP HQN DUH P HAE\ \WH FIW RUMADI H
B\ Z KIFK VR DIMDFW WH XQEHZ UMUZ LOEX\ WH ERQGVIURP \WH
SRWQADAQAOYHWRY R ERQGV FIW RUMIADU H DG UHP DOHAIMEP R W
FDQEH D FUMFDO QMR
FRP SRCHQAR \WH UHNXAN # $ PN QFULWF 4BV ,QD FRP SHWAYH \DGI
LQMH‘M/\[D:M\M‘lFWRJ ERQGV DUH DGYHWHG |RIANDG! 7KH
DQRX@FHP HQVE\ ZD\ Rl D QRWH R \DO®!
ERQGV WP VR WHERQG IMKH $Q LOMWR HQV
EDQN EBRNHU GH-DBIURUGHDBIUEDQNP D\ EIG
RQWH ERQGV DVIMH GV QWG GDW DQG

WP H QD “E@G™MDWKIRQ P HDQQ) HDFK
EIGGHUKDV QR NORZ BIGIH R WH RMHUELGY

7KH EICEHUZ IW WH &Z HWNRVBAQMUIHWY
FRWY DZ DUEHG WH ERQGV

$ 9%FFDULMDFN FQU' IWHPWSOFHP HQARUGUHPWBIQAQ) LQWH FROM R P XQFISDCERQGY
U4 HYWR DQ  DUDQI HP HQAQZ KIFK D MQI GBI BIQGHU EX HU HJ - D EDQN SHOURQIXQG P XWWDO
IXQG HF  SXUFKDVHVWH ERQGVR WH FIW RUM@I H QWA 7KIVIRP R \DGBIDOR P D\ EH
GHVFUEHG DVD SUYDW SOFHP HQVGAUHPWBXUFKDVH RUEDQNEDQ ' IWHPWSOFHP HQVDUH DQ
DWIDFWH RSWRQI RUD FIW RUM@I H DQGWH DABZ \WH P XQFISDON \R DYRG

IQAMDELON IQ SXETF P DUHN

FROAMXQ) GMVFEVKUH BT XWHP HQNV

WH IDWY SURFHW DQG
DGEMRDAWKDGFH FRUN DWRFIDWG Z W D SXETE R I HUQY
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% #BCL 2 VBMEFE PS/ PO#BCL 2 VBMGFE QDIHPHQZMWGHAWRQ E R
WH 7D{ &RGH EDQNDQG \DYQ) VDQG BDQY DU GRASHIP MG VR GHOXPWQMUAY
H SHOHVDWEXWE®! R B H HP SWERQGV DFTXWHG DIWIUWH SDWDIH R WH 70
SHRP $FVR RUS XJ XMV XQBW/WH ~“\P DOMMHUH HP SWR'DSSTHV ||
D P XQFLSDON DQAFISDWV WDV IQCRAMAKH P RIHWDQ P IARQR Wi H HP SW
GHEWGXUQ) WH FDBIQEDU\ HDUDQG WH GHEWY G-V QDWMG DVD " TXD@HG B

H HP SVRED DWRI'OFFREQ) VR6HAWRQ  E WH UNVIIFWRQ RQWH GHEXPUWRQ
| RUQMUHVAH SHQH Z RXG WHQQRWDSS® WKIQJ \R FD@IG EDQN TXD@IHG ERQGV
RU% ™ERQGVP D\ UHGXFH WH QMM RQWH ERQGYMGFH EDQN/WDWBXUFKDVH
%4 ERQBVGR QRAKDYH D BMAIFWRQ RQWHUIQMUAAL SHOH GHEXPWRQ

SFNVBOU- BXT

$ GKHIHGFH VR ERM | HGHUDADQG WM OZ VD WHTXWHP HOAR DQ ERQG MBOQFH 1Q
RUEHU RUWH ERURZ 1Q) VR EH EIQAQ) DQG BU DO YOS %4BZ DWD IHZ R WH

FXUHOADZ VI RYHQQ) WH ERWRZ 1Q) DFWMWAHVR FIWAV DQG M@J HV

" NEOPJT 4BUF - BX  7KH 0 XQFLSDCR RGH m
WH' HEWGHRP $PW37(// %1$ WHIRQG

$XWRU DWRQ$ PR WH 6\ R @RY WH

5HI MMUHG YRQG $ PR m\mmm @RV $ GKHIHGFH VR ERW | HGHIDO
DQG WH %RQG SHSOFHP PWR \WH 6\EM

R ,@RYDODXWRU H DQG JRYHDWH DS WM O VD

IMMKDQFH R P XQEISDCERQGVE ,@LRYFIMAY UHTXIWUHP HOARI DQ ERQG

DQG @I HV MMXDAH 1Q RGHUI RUWH

7KH' HEWBHRWP $FWZ DVDGRSWIGE\ WH ERURZ IQ) WR EH EICEQD

@RVY* HCHDGEWHP E® \R SURYICH DQG GU DO YDO5

\KSSBP HOBCDXWRIW VR GEDO

JRHP HQBOKQW B DUEQ) WH IMKDGEH

DQG\DGIR ERQEVVR DEFRP P RGDWM P DUNHABUDRAWEH \WDVHXEMG 1O DEGWRCDCFRAN | RU
FMY HOVUMAQ) LO@FDQ) RH.IP HOBOQWZ KR Z HIH DHHAMG E\ KL KHUIDWAV\KDQ
QGHEHADY  3XUXOQNRWWH' HEVBH RP $PWZ KHCHYHUKH DXWRU DWRQRUMKDGEH R
ERQGVIV\KEMPWR HWKHUD YRMURUEDENGRRUUH HIHQGXP  \WH DSSURYDORGEH REVIICHG
UHP DIQVH I HEWH IRU D 11YH\ HDLYDIWUMH GDW R \KH U HBHOEXP RU E. \MUHH\ HDLYDIWU
\WH HQG R WH SHWARQ SHIRG | RUWH EDENGRRUUH HUHOGXP

3XWXDQMR %1$ QRQ KRP H XB! P XQELSDMAHV SIRSRUQ) VR VHTIGRQ WH HHQGXP * 2 V
$59/RUTP WG ERQBV H FHSWIH XQAQ) ERQGV P XW

e KRG DWBDWRH SXETF KHDUQ) FRIFHQQ) WH P XQELSDOMYIOMQNR \HOWH ERQGV

e SXEQK D QRIFHR WH KHDUQ) 1QD QHZ \SDSHUR J HHIDCFLUFXOMRQLQWH FIW RU
V@UHE\ WH P XQFISDFBINGRABMWWDQ EXWRWP RIAWDQ  GD\VSURWR WH
KHDUKY

o SRWINHQRIFH R WH KHDUQ) DVWAH P XQFISDOMVSUP DV RIIFH DQG

o ZDMDWBDW GD\VIR®Z Q) WH DARXIP HQAR WH KHDUQ) EH RUH DGRSWY DQ
REQDGH SIRMAQ) |RUMH MMOEHR WH ERQGV
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# 19PQFSZ 5BY &UFOT.PO- N IBUPO- BX PGU F 4 BUF PGNIDPJT ~ 15& -p 37(//
@ WWH DQRXDQ) IRZ W LQWH DP RXQAR SURSHW VB HV\R EH H WIQGHG | RUFHWIIQ
@RI RHIP HQBOQW ,QJ HHDOWH DQRXDQ) IRZ W DEZ HG IV \WH GMHUR
RUWH SHUFHQEU H LGFWDVH LQWH & RQMP HUSUEH ,QGH GXUQ) WH FDBIQEDU\ HDU
SUHFHAQ) WH GM \ HDU 7D HVDBR P D\ EH IGFUHDVHG GXH VR GHZ FROMKPWRQDQG
UHHHQE® DSSIRHG V] DM LGFUHDVAV

37( /1 FXUHQ® DSSOVR 8. RRNS.RXQN \WH

FRIDUFRXQMV DQG FRXQUAV\WDVWKDYH

DSSUIRYHG 37(// B\ HHHISP 8QeHU

37(// WHFRXQNVERDIGR DQ FRQVP D) 0 XQEISDOMV \KEMPVR
IQWDW D EIQAIQ) B[ FDS UH HIHQGP DW

DQ UHJ XOUD \FKHGXBIG HBPWRQ | \WH 37(// DUH DEGIR MXH

UH HHID®P WV\KEFHWIXOWHQ37(// Z 1O ERGVIQ@XR * 2 V
EHFRP H DSSTEDE®! VR WRVH QRQ KRP H LX®! SD\DE®I | RP D VHSDIDWM
W[ L) ERGEVIQWH PRXQVEH) IQC) W[ BM XQIP MG DV\R DW

-DQOY R WHIR®Z Q) \ HDU
< EXWIP WG DVVR DP RXQW
0 XQELSDOAV\KEMPVWR 37( // DUH DE®I R
MH ERQGVIQ@XR * 2 VSD\DEGIIWRP D
\VHSDUDM VI BV XQIP WG DV\R DM EXW
@ WG DV\R DP RXQAV/ P WG ERQGV DU SD\ DEGI I URP WH P XQELSDOASY GHEVWHYEH

H WQURQ 37(// GRHV QRIS 594/ RUH HHQGXP DSSIRHG* 2 V

@RV G MDVRY KDYH SBMRXA® IQARGXFHG SURSRDOR P RAL\ 37(// LFOAQ) 1UH 1Q)
SURSHW B HV WH “3URSHW 7D ) UHH] H3URSRDOM || WH 3URSHW 7D) ) UHH| H 3URSRVDCRU
\IP LOUGH MDWRQZ HH VR EHFRPHDZ \XFK UH RP FRX@ P DNH 37( // DSSTFDE®! R KRP H

UG XQW DQG DAFRXQMAVIQ TRV

$ ' FEFSBMCDPN F 5BY-BX 7KH 7D &RGH DQG WH DUEMDI H DQG BEDWM U XOWRQY
SURP XO DWWG WHUHXQGEHU WH “5HI XOMRQ/MJI RYHQWH W H HP SWHEAMVR P XQELSDO
ERQGV 8 SRQWH IMXDGFHR DQ P XQFISDCERQG \WH P XQELSDOW Z LOFRYHDQAR | RBZ
FHUIO | HGHIDAX®V DQG B XOMRQY IQREHMR P DIQBIQWH W H HP SWVEAMVR WH
LQMUIHNRQWH ERQGV 7KHVH FRYHDQN IGFOIGH UHDVRDE®! H SHAVIMRQY WDVMH ERQGV DUH
QRABUYDW DFWHW ERQBV Z KIEK J HHID@® EHGH MD SUYDWM HQMV 7KH DOR FDQURWEH
DUEMIDI H ERQGV Z KIFK DUH IMAXHG VR SUR IWURP WH GLLI HBQFH EHVE HQWE  H HP SWDQG
VI, DE®! LOMIHADWY SXUKDQNR WH 7D] & RGH DQG WH 5HI XOMRQY

% AFDVSLFT-BXT 3V C  5XBl E  “5XB1 E ™R WHG6HEXUMAV( [ FKDQIH$PAR
WH ~6 HEXUMENV S FVIM WEAMY WDW,WKDQEH XQDZ | XQRUDQ SHYRQ GLUHA® RU
QAW E\ WHX\HR DQ P HDQVRUIQWMKP HQEBOV R LOMYVEM FRP P HIFH RUR WH P DI

RUR DQ QOWRQDOHFXUMEVH FKDQIH

e \RHPS® DQ GHYIFH \FKHP H RUDWMLFH R GH IDXG

e \RPDNHDQ XQAKXH WEAMWP HQAR D P DWIDA DFWRUVR RP VYR W D P DWUDC DFW
GHFHWDY LQREHMR P DNH WH WP HQVP DGH LQ@ KWR WH FLLFXP WBGFHV XQGHU
Z KIFK WH Z HH P DGH QRAP MPDAQ) RU

e \RHYDIHIQDQ DFWSUDPWFH RUFRXYH RN EXVMIGHWZ KIFK RSHIDWAVRUZ RX@ RSHIDWM
DVD | IDXG RUGHFHWKSRQDQ SHIRQ LQFRACHPWRQZ W WH SXUFKDVH RADBI R DQ
VXU &) 5 | E
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5XBI E  VHWRXWKH J HHDOMMP HQAR' | HGHDAQMQAR SURMPNQYHWRY

DJ DIQIP MBDAQ) WIMMP HQVRURP MRQVR P SRUBQADFWIQR! | IELDOXEMWP HQN
RURWHUGREXP HQNV SHWBIQQ) VR WH ERQG MMXOGFH ) XOEWFBKUH | RUERQG
SXSRHVP HDQVGAWFBVXUH R DQQ RP DWRQP DWDOR LOHWRY 6HEXUMEV DQG

([ FKDQIH&RP P IMRQ WH "6( & ™HQ RIFHP HQADPWRQY LGFOAQ [LGHVDQG IQVRP H
FDVHV NIOAP H I RUSXETF R | IFID® LQEFDW D YLI RURXV HQ RIFHP HQAIQMDWYH

VU HWQ) EDG GMVFBVKUH SUDPWFHVE\ IMKHLY DQG WHUR! 1 FIDY \MKHW VKRX@ DERSW
~EHVABUDPWEHV™R SURMPVHP VHOHV DQG WHUR [ LEID®' I URP DQAUDXG SURYMRQY
IFOAQ) EXWRWIP WG VR KWK GMFEKUH FRXQHOZ KIEK VWSLED® D OZ |1LP
UHSUAMVHQAD) WH IMKHURQ GVFEKUH IWXHV DQG WH DGRSWRQR! H | HAWYH SRTFIHV
DQG SURFHGXUHV WDWHQUXUH DSSURSUDW GVFEAKUH YEVHG RQHQ RIFHP HOADFWRQY
DJ DIQWEL) DQG \P DAMKXHY IDQILQ) 1URP O H WMV R \P DQBFDCP XQFISDOMA
FOIP LQJ “\P DOXQRSKIAEDWIG MAHI'DV D GH HQH LV QHD LQU | EELHQWV

& $ POLIOVICH YTDTVS 5XB1 F

JRYHO/\WH SUHSDUDWRQ DQG QMAEXWRQR

R EDOMAMP HQN | RUP XQELSDOHEXUMEY

: QAVF&\XH

. KIBI \WMIY5X® DSSOHY SUP DU \R GUHVD ) X | RUERQG

UHJ XOWG HQMNAY \IKFK DV XQGHZ UMY SXASRVHV P HDQV GVFRVXUH

EGNAUG-DOLY D5 G-DBUEDQW D R DQIQ RP DWRQP DWUDO

\J QLIEDQASRMRQR WH EXUGHOR! VR LOYHVRY

FRPSIDFHZIW5EX® F  IDOYRQWH

IMAKHUMR \KSSO FHWRIQLQ RIP DWRQDQG

QVFEVXUH DQG VR VIINH WH SURSHUMMSV R

FRP SO Z W WH 5XB1 LQD WP HD | DWKIRQ $V

DQH DP SGI R WH P SRVBGFH R P HHW

FROMXQ) GWEKUH UHTXILHP HQN WH 6( &

FKDW HG DQ,QEDQD VFKRROGMWIIFWDQG D P XQFISDOERQG XQGHZ UMAUZ IWK | DOHO WM \R

ERQG LOMMWRY WDVWKH GMAIFVWKDG EHHQ SURSH® SURYIAQ) DQRXDA ICDGFIDAQ RWP DWRQ

DQG QRWFHV HTXWHG DVSDWR IWERQG R HIQIVIQ : IWRXDGP WY VR RUGHQ LY

WH 6( & VIQAQIV WH GMAIFWZ DV REGHHG R FHDVH DQG GHMVWURP YIROWY) \VHEXUMAV

@Z VDQG XQEHYENH UHP HADMDRWRQY DQG WH XQGHZ UMAUDI BHHG \R D | lCH DBQ)

Z W D RGH \ HDUFR®W\DCEDUDQG SHUP DCHMNXSHYLMRY EDUIRURGHR IWHP SBAHHV ,Q
WH 6( & DQERXQFHG IW0 XQFISDOMV& RQMNMQ) ' IMFEVXUH & RRSHIDWRQ , QUDWYH iR

DGGUHW SRIMQADD® Z IGHVSUHDG IROMRQVR WH | HGHIDOHRXUMAVQZ VE\ P XQFISDAWKHY

DQG XQEHZ UMYR P XQEISDOHFXUMHV 1Q FRQCHPWRQ Z W FHWAQ UHSUAVHQEMRQY DERXW

FROMXQ QWWEKUHVIQERQG RITHUQ) GREXP HQV

' 4AWBUF #NF 4LZ-BXT 7KHRIHIY DB DQG SXUFKDVH R VHFXUMAV 1O, @ERY DU
JRHIHGE\ WH ,@RY6HFXUMAV/DZ R WH“9&H 6N /DZ ™ 7KHYSH 6N /DZ
SURMGHVI RUUHI MADMRQ R VHFXUMIEV DQG WH TFHQUQ) DQG UHI XOMRQR! VHEXUMHV EURNHU
GHDBLY DI HQNV LOHWR HQADGYMALY DQG QAR HQADGYMVHUUHSUHVHQEMYHY 6 XEMPVIR
WEAMRY H HP SWRQVRUH FHSWRQY R HWDQG \DBVR VHEXUMIAVIQ @RV WDWDUH QRW
FRHBG E\ | HGHDOHFXUMHVOZ P XWAEH UHI IMMUBHG B\ FRRUECDWRQ RUTXDOIEDWRQ
SURFHGXUHV DVDSSTFDE®! 5HI IMADWRQ WIMP HQV I RUR! T HUQI VB IMMUHG B\ TXD@LEDWRQ
1Q,@RY P XW\FRQBIQI XODQG | DIUGIVFEVXUH R1 DAP DWAUDA DFW UHI DWEQ) WH LOHMR HQWV
R HUHG DQG SUNVHQASHFLLLE FDWA RUHVR LG RUP DWRQDQG | LCDGFDOWIMWP HQV SXWXDQMNR
WH Y0OH 6N /DZ
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. VODIBM EWITPS3VVIT 3XWXDQMNR WH 6( &3V IXBVI RUP XQFISDIDGYVRY

e 0 XQFISDIDGYMRY DUH VKENMPWIR UHI IMADWRQ UHT XILHP HQV
e * XIGDQFHRQGH IQUWRQR P XQFISDADGYMRULY SURVIGHG DG
o /1P MMRQ/RQXQGHZ MY DUH SIRYIGHG

$QXQCHZ WMUVH HP SWG 1 URP WHJ IMMUKY DVD P XQFISDADGYMRUDVEQ) DVFHWIAQ
SIRRFRYDUH IRBZ HG 7R TXDD\ | RUWH XQEHZ UWMUH HP SWRQ WH XQGHZ UU

P XWKDYH DQHQI DI HP HQMAR DPADV XQGHZ WWMURQD \SHFLLIE MMXDQFH R P XQELSDO
VHRXUMHY |, FOMRQLQD SUH DSSURYHG XQEHZ UMY SRRAY QRWIX | LELHQA7KH

HQJ DI HP HQABMWMUNKRXG WM WH | RTBZ LQJ

e MIVSUHIP ICDY DQG QRQ EIQEQ)
o MWV\XEMPNR

D DSSTDE®! SURFXUHP HONDZ V
E IR® DA RHAQ ERG DSSWRYDO

F ILQDEERQG VAKPMUQ)  DQG

G H HPXMRQR! D ERQG SXUFKDVH DI WHHP HQWV
e MPD\ EH\WMP LCDWGE\ HWHUSDW Z IMWRXWIDEION DQG

o MGRHVQRASUHYHQMMH MXHUIRP HQIDULQ) RMHUXQGHZ UMWY RUI RP
\VHOPWY D GLI HHQMKQGHZ UMDY JURXS

2 UDCRUZ UNMQ DFNGRZ BIGI P HQAR WH HQJ DI HP HQAYURP \WH IMXHU REQI DWIG
SHYRQLYSHP MWYG $ SUHTP QDY QRQ EIQEQ) HQJ DI HP HQAY/ SHUIP MG \R BQ) DV
WH IMXHU REQ) DWG SHYRQ UHDVRQDE® H SHAW\R | RUP DA HQJ DI H WH EURNHU
GHDBIUDV XQGHZ UMU O XES®! HQJ DI HP HQV DUH SHIP MG DQG WHUH IVCR GHHG \R
\SHFL\ WMV DVVHQRURUFR P DQDIHU
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8 . PCFF4U 4VIF
$ 1 DBHP *NICOPJT

a N a N 4 N
A=
¢
-DP HV6Q GHU $XVMD5RRW * BR: HOMOQ
3UGFISDO 3UFISDO 3UCFISDO
\Q GH#P IFDQ IHG FRP URRVHP LFDQ IHG FRP Z HOMGHP LGIFDQ IHS FRP
\ % % \ %
- N N ~
0 DUN+XCE3B! 6 KH® 6 FIQR . DIWOHQ 7/KRP DV
6 HQRU& RXQHO 2 | &RXQHO 0 XQFISDO IMFBVKUA
KXGEBHP I@IFDQ IHS FRP \FIQRP LCOIFDQ IHG FRP $GP IQADVRU
WRP D\WN#P I®IUFDQ IHG FRP
N AN AN y,

7KLY SXECFDARQLY LQMQGHG | RUI HIHIDAQ RUP DWRQ SXBRVHVRQD DG GRHVGRADQG LY QRAQMOGHG VR FROMYXWM BU DADGYEH  7KH UHDGHUP XWFRQXOV
Z W B DAFRXQHOR GAMUP ICH KRZ OZ VRUGHFMRQY GVAXWHG KHHO DSSO VR WH UHDGHV\SHFLLE FLLFXP WBGFHV
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