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| \RX DIH UHDGIQ] WLV \RX SUREDE® KDYH D FKIGS RU
\RXQ) SHWRQ Z WK ' XFKHQCH P XVEXQUG VARSKL ' 0
DWMQGLQU \ RXU HGXFDURCDOVHMEI WLV @\HO WDWA RX
KDYH QHYHU PHWD \RXQJ SHURQ ZIW ' 0' EHIRW DV
WHUH DIH RQD DIRXQG ~ EDEIHV ERWD SHU\ HDU LO WH
8. ZIW WH RYHZ KH® LQJ P DNRUW RI WHH EHIQ) ER\V
&XUHO® PRWMERVZIK' 0' FDQ QRZ H SHFWWR @H
LOR WHIUWLMHY +RZ HYHU Z I RQIRLQ) DGYDQFHP HOW
0 UMADUFK DQG P SIRYHG WDQGDWV Rl FDWH  @H
H SHAVDQR\ LV [P SIRVIQJ | XUMHU DQG LWL HAWHQADOWR
HQFRXWDJ H D@\ RXQ) SHRS®I Z W' 0" DQG WHLUI DP LaHV
VR SOQ | RUD@DVSHFW Rl DGXOKRRG : H P XWWVXSSRW
WHP VR KDYH KLJK D\VSLLDURQV VR @H P HDQQI I XOQHV
DQG VBNH DGYDQ®I H Rl WH RSSRUXQMHY WDWHGXFDURQ
FDQ RIITHU 7KHVH JXI.GHICHV Z 1@ H S®RWH WH 6SHFLDO
( GXFDMRQDO1HHGV 6(1' DWRFIDWG ZIW ' 0' DQG
Z L@LQYIW \ RX VR FROMGHUKRZ \ RX FDQ EHWWXSSRUAD
\RXQJ SHURQZ W' 0' WKURXJK HGXFDURQ
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SIHYHON WH G VARSKIQ SIRMIQ IURP EHIQ) PDGH 7KLV SLIRWALO KHSV DDP X\WF®!
FHOY R IXQFVMRQ SWRSHWD DQG Z WRXW WP XWFGN GHWIURWDW DOG  HYHQMD@®
EHFRP H LHSOFHG E\ IDWV WAXH ' 0 [P SDFW P XWF®NV Rl P RYHP HOMAJ QULEDQAD
EXWDQAR DIIHFW D \RXQI SHYRQV KHDWDQG EUHDWIQ) <RXQJ SHRS®I ZIW ' 0
EHFRP H SUR] UAVYH® Z HDNHUSK\MFD@ Z KIFK DI | HFW WHLUDELDN VR Z DA DV WH\
UHDFK WHLUWIHQY % WH DIH RI WLWMHQ \HDWY PDQ \RXQ) SHRS®I ZIW' 0' Z L@
EH XMQJ D Z KHHEBKDLU I X@OWP H DQG OVWU LQ WHU WIHQV WH PD\ EHILO VR X\H
QIKWWP H YHOADMRQ VR VXSSRUWWHIU ELHDWIQI  $V WH JHWRGHU WH  Z 1O
EHQHI W URP | XQ@WP H YHQAMURQ
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$V Z HODV SK\ MFDOZ HDNGHW ' 0" FDQ FDXVH FKD@EBIQI HV LO WH Z D\ \RXQJ SHRS®!
WICN |HHODQG BDWY 7KLY LV EHFDXVH WH G\ VARSKLQ SURMIQ LV DOR SUHVHOMO WH
EWILO DQG FDQ SO\ DQ P SRWDQAMR®! 1Q KHGLQ) VR SURFHW RU DQVH DQG UHP HP EHU
LQI RUP DVRQ DV Z HDDV FRP P XQEDW DQG LOMDFWZ M RMHUSHRS®! <RXQ) SHRS®!
ZIW ' 0’ DWH WHH RWH DWKLIKHUUM Rl KDYLQ) QHXUR GHYHBSP HQBOFRQGMRQY
XFK DV GBI LD DXWP \SHFWKP FRQGIMRQ DOG DWMOARQ GHI LEDMADQG K\ SHIDFVWW
GMRGHU $' +' DV ZHODV VRP H P HOMOKHD®K Gl I LEXGHV LGFOGIQ) DJ HW DQG
GHSUHWRQ 0 DO \RXQJ SHRS®! ZIW ' 0' H SHUHGFH KUK GIYHW Rl DJ HW Z KIEK
PD\ QRWD@D\V EH DSSDIHQNZ KHQ \VSHDNQ) VR WHP ) XUMHWP RIH D@\ RXQJ
SHRS®! ZIW ' 0’ \KRX@ EH IRGRZLQ) D WHIXOU FRMFRWMRIG HIPH Z KIFK 1Q
\RP H FD\HV FDQ DI | HFWFRGFHOADWRQ DQG VHO UHI XOMRQ HVSHFID® 1O WH HDWD
\WDJ HV DI WU WDUAQY WKLY P HGIEEDURQ ,Q RUP DWRQ SURYIGHG E\ WH QHXURP X\VFXDU
FQQFIDQ DERXWFRWFRWMLRLGY VKRX@ EH WRUHG LQ VFKRROFREBUIH XQYHWW DQG
\KDUHG Z IMK HP HU HQR\ VHWEHV LQ DQ. FDVHVRI HP HU HGR\

$®RQ ZIWK QHXUREIR®RILEDO GUIHHQFHV \RXQ] SHRS®! ZIW ' 0' ZL® RIWQ
H SHUHCFH FKDE®IQI HV GXH VR VRFIHVIPORW DQMVDVMRQ DQG DWANGHY 7KLY LV UHI HUHG
VR DV DEGIMP DQG FDQ DI I HFWD@\ RXQ) SHRS®! Z KR DUH GAMDEGIG RUGL I HUIHON 7KLY
IV EHFDX\VH P RUMOWMNMRQY DQG M MMP V KDYH QRWEHHQ GHWI GHG Z MK GMVDE®IG
SHRS®! LQP QG <RX Z LAWQRWEH WLV 11 \ RX DUH RU DQMQI WDQUSRW UM GHQADOYIMW
RU HYHQ MVWRUDQMQI D GD\ RXWZ MK GADEBIG WXGHON ) XUWHWP RUH \ RXQJ
SHRS®! ZIW ' 0' PD\ VAXIJ® Z W EHLQ) DQG |HHOQ) Gl I HIHOW DQG FKRRY DQG
FRAEBY HV Z LO@QHHG VR VXSSRUMMHLUVHO HWMHP DQG FRQ LGHCFH
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GRFXP HOMV R RI I HUDGYLEH DQG VXSSRUM RUD@FKIGUHQ Z MK’ 0' DFURW WH 8.
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Q(QU DG WH6(1' &RGH R 3WFWFH WAV WDWD FKIG RU\RXQ) SHURQ

KDV 6(1' U WH KDYH D ®DWIQ GlILIFXV RU GMELION ZKIFK FDQY | RU VSHFLDO
HGXFDMRQDOSWIRYIMRQ 6( 3 VR EH P DGH IRUKIP RUKHU

$ FKIG Rl FRP SXGRY WKRRODJH RUD \RXQJ SHURQ KDV D GiDWIQ] GUILFXAV RU
GOM\DELOWV LI WH

¢ +DYH D W QIIFDOAD JUHDWU Gl LEXOV 1Q GDWIQ] WDQ
WH P DNRUW Rl RIHWY/ Rl WH \DP H DJH
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e +DYH D GMDEIOW Z KIFK SUHYHQWN RU KIQGHW KIP RU KHU
IRP PDNQ) X\H R IDFIMAHV RI D NG JHHD®
SURYIGHG |IRU RWHWY RI WH VDPH DJH LQ P DIQMHDP

VKRRY RUP DIOMWMHDP SRW  LOMIMMRQWA
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$ GGMRQDO/ HDUWIQ) 1HHGV $/1 DQG WH 6FRWMIK GHILQMRQ Rl $ GGMRQDOB XSSRW
1HHGV $61 3®GDWH VHH QW LQ WH $ SSHQGIFHV | RUH| DFWZ RUGELQY

&KIGHQ ZIMK ' 0' P HHWWKH VHFRQG FUMAUD |URP DQ HDW DJH DV WH Z LKDYH
W QULFDQNV DQG SURIUHWAYH SK\ MIFDO GMVDELMAHY UHTXIQI 6 SHFLDO ( GXFDWRQDO
3WRYIMRQ 6(3 IRUH DPS®! IURP D SK\ MRWHWSIMADQG RURFFXSDURQDOWHWDSIMAV
* IYHQ WH Gl I HUHQA QHXURGHYH®SP HQDO MY DWRFIDWMG ZIWK ' 0'  DQG WH
HP RWRQDOLP SDFWRI @MQJ Z MK D GMVDELDW WY YHY @NHO WDOWWKH\ Z LADOR P HHW
WH 1 LWWFUMAUD  5HP HP EHU WWDW\WHUH DUH | RXU FDWJRUHV Rl 6(1'  \HH EH®&Z
DQG P RUWMK RXQJ SHRS®I ZIWK' 0" Z LOH] SHUHQFH P RUH WDQRQH Rl WKHWH

7+()285$5($62) 6(1"

Q (MG WHUWH DWH IRXUEWRDG DUHDV RI 6(1'" WHWRXWIQ WH 6(1' &RGH Rl
3WFWFH & KDSWU D@RI Z KIFK DWH P SRUBQMR FROMGHU 7KHWH DUH

& RP P XQFDWRQ DQG , QMUDFVRQ
&RJ QURQ DQG / HDUQQ

6RFLDO( P RURQDODQG 0 HQMDOH HDOM
6HQRU DQG 3K\ IFDOL HHGV

3RIF\ 1Q: DOV DQG 1 RUKHWD ,LHDQG WHIHW VR WH \VDP H EURDG DUHDV RI QHHG DV
(Q®QG DERYH ZKHUHDV 6FRMIK SRIF\ UHIHW VR EURDG 3 DFVRWA Z KIFK LQFOGH
/ HDWIQ) ( QYLURGP HQADQG ) DP L® & LUFXP WIQFHV DV Z HIDV +HDOK DQG ' VDELDV

DQG 6 RFLDODQG ( P RWRQDO) DFVRWY/

6HH)LIXWH EH®RZ ZKHH \RPH Rl WH NA HWREQKHG UMY DWRFIDWAG Z WK ' 0"
KDYH EHHQ PDSSHG RQR WH IRXU DUHDV Rl 6SHFLDO ( GXFDWRQDO 1HHGV DQG
' \VDELDW L.QWH 6(1' &RGH Rl 3WDFWFH 7KLY @AY QRWH] KDXWYH DQG VKHUH
PD\ Z H@EH RWHUGL | LEXGAHY WDVWAH \ RXQ) SHWRQ LQ\ RXUVFKRROH[ SHUHQFHV

&RP P XQIDVIRQ DQG , QUAUDPVRC &RJ QMRQ DQG / HDUQLQJ

+  6SHFK DQG OQ XDIH GHD\ RUGMREH
o $XWP \SHPNKP FRQEURQ WDIW $6&

6 RADQ( P RURQDCDQG 0 HQWIDO+ HDQW 3K\ MFDCDQG 6 HQVRU

e 3K\IEDAHHGV
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"HVF . BQQICHFTUBCMI FE SIILT 0% % FOP U F &VS B3-BT RA QFDBM
&EVDBUPCBM FFET BCE %JIBCINLY

A




9RXP H RI VKH3W FKRVRFIDO6 R& * XLGH@QH 5 HFRP P HQGDWRQV

6XSSRUMRJ SHRS® Z K ' XFKHQQH P XVFXM®U G\ WURSK\ LQ 6 FKRRO &R@HMJ H DQG 8 QLYHUMW D J XLGH IRU SURIHWIRQD(Y Z RINLQJ LQ HGXFDVIRC

6(1' &$7(*25,(62)1((" $1' '0' ,1025("' (7$,/
&RP P XQLFDMIRQ DQG , QUHUDFIRQ QHHGV

8S W R FKGHQ ZIMK ' 0' KDYH \SHHFK GHD\ RU
GMRUGHU  $XWP \SHPWXP FRQGMRQ $6& LV DQ
HWDEQKHG UWN Z KIEK KDV EHHQ UHSRWMG VR DI | HFWRYHU

Rl FKIGBHQ ZIWK ' 0' 0DQ \RXQI SHRS®I Z W
' 0' KDYH DXWWAE WDIW Z KLFK P HDQV WH \AKJ J B Z WK
\RFLDOFRP P XQFDWRQ DQG P DNQJ |UHQGY HYHQ LI WKH\
GR QRASUHVHOAZ WK D | X@GIDI QR

7KLON DERXW

e AQFFDI BOE -BOHVBHF 5IFBQZ 4"-5 ,Q WH HDW \HDWY DQG SUP DU
FROUGHU 6$/7 DV D SURUW SHHUDY R 6$/7 VHFHV [RU DWHWP HQWDQG
LOMIYHOARQ VKRX@ EH LQUDWG SURP SWD Z WK RQH VR RQH WDFKIQ) DMMBON
GHOHUQ) SURIWDP P HV LQ FRADERIDVMRQ Z I WHWDSMV $ UH HUDOWR 6$/7 FDQ
EH P DGH WURXJK D IDP O V ®FDO* 3 RUSDHGIDWIFIDQ DQG UHI X®U P RQVRUQ]
DQG DVWHWP HOMAKRX@ EH LOFOGHG LQ WH FKIGBV ( GXFDURQ +HDOK DQG & DUH
30Q (+&3 RUWSSRIEDQ

¢ "VUTN $ UHHUWDOR WH GRFDO& KIGUHQ DQG $ GREMFHQAD HQBO+HDOK 6 HVEH
&$0+6 RU 1HXURGHYH®RSP HQMO 6HWIFH |RU DQ DXWP GIDIQRMV PD\ EH
KH®IXO <RX PD\ [1QG WWDWPDQ ER\V PD\ SUHHOAZ IMK DXVME SADIWS UDWHU
WDQ TXDA\ |RUD I X@GIDI QRMY 7KLON DERXWAVRFLDOWNAY J URXSY DQG WDV LHV
VR VXSSRUM UHQGWKISV ) LOG RXWZ KDWWKH FKI@S ZIVK' 0" LV LOMUHVMG 1O @\
RVWHU DXWAME FKIEGUHQ WH P D\ KDYH 3/SHFIDOLOMHVAS  DQG QN DERXWKRZ
WH FDQ EH LQFOGHG LQ FOEV DQG DFWYMHV 7KLY PD\ LOFOGH D EXGG\ QU
VIVMP UL WH FKLES VIAKI J BV VR P DNH [ UHQGV 1Q QHZ VIVWDVMRQY

e 48 %OFFET JOUF DBTTPPN &RMGHUKRZ \R PHHWDQ ODWQQ) GHHGV R
WH \RXQ] SHURQ ZIW RCQH VR RCH WIDFKLQ) DMAWBQN VXSSRW XQGHU WH
GUHFURQRI WMH FOW WDFKHU & ROUGHDMRQ CHHGV VR EH J LYHQ | RUKRZ VR EHVW
VXSSRIWWH \RXQI SHURQ VR JHQHDOH GDWQ] IWRP \SHFUIE RQH VR RQH

LOMYHOARQY LOR WH FOMMRRP DQG KRPH |RUH DP S®  HP RARCDOUHI XDMRQ
WHDGLQI DQG FRP SUHKHOURQ W@ P DNQI FROYHWDURQY
e 3PVUOF WL/ P SRUBQMR H SGRUH VADWA LHV VR VXSSRUMRXWCH | RUH] DP SO
YIWXDOWP HBEGN DQG GMFXWMRQY DERXWKH QH WGD\ DV Z H@DV P HHWQJ DQG
JUHHWQ) DWWH WIDWWDQG HQG Rl HDFK GD\ : KHUH SRWE®I D FKIGS Z MK ' 0
KRX@ EH PDGH DZDWH Rl DQ SOQUHG GIMXSVRQY VR IRXWCH 6 XSSRUMY RIWIQ
QHHGHG VR WIWADQG FRP SOMA VIV VHWLQ FOW DQG MY LP SRWBQMR FKHFN RQ
Z KHWHUWH \ RXQ) SHURQZIMK' 0" KDV XQGHUMRRG WH LOMKFURQY
' BUHVF 6 KRWEUHDNY DQG VHQWRY VR\ V FDQ KHG VR P DQDIH HQHU\ GIYHY
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&RJ QIMRQ DQG / HDUQLQJ QHHGV

0DQ \RXQ SHRS®I ZIMK ' 0' H SHUHQFH GLILFXGAHN Z W
ZRWNQ] PHPRY DQG SKRQR®J LIEFDOSURFHWQJ VKDWDI | HFWAMKHLU
IQUDO@MMWDF\ DQG QP HIDF\ DFTXIMMRQ : RINQ] PHPRU LV
WH DELON VR KRG \RPHWIQ] LQ \RXU KHDG ZKLOW GRIQ
VRP HWIQ) HOH DQG ZH NQRZ |RP Z LGHUUHVHDUFK Z WK SUP DY

DIHG FKIGUHQ WDWIWLY NA VR DFDGHP LE \IXFFHW 0 DQ. \ RXQJ
SHRS®I ZIMK ' 0' FDQ KDYH SUIRFHWQ) Gl I LEXGAHV Z KIEK P HDQV
WH PD\ VBNH RQIHUVR J HWMKHLU Z RUGV RXW 7KLY GRHVQWP HDQ
WH GROWNRZ WH DQZHU SHWHDUFK WKRZV \KDW UHDGLQJ
GUI LEX®HY DQG G\ VB LD FROAQXH VR DGXOMRRG ~ <RXQ) SHRS®!
ZIW ' 0' FDQ DOR VAXIJ® ZIMK G\VIWDSKID ZUMQ)  \SHAQ
DQG GHYHRSIQ) QXPHWDF\ W@ +RZHYHU WH RIWQ KDYH
VIWHQI WYV LQ YRFDEXDW DQG NQRZ BIGI H Z KIFK FDQ EH LG\VADWG
XMQ) WH %MK 3LEVUH ORFDEX@UY 7HWW 989 6

7KLON DERXW

$ PHOLW BTTFTTNFOU (YHY \RXQ) SHURQ ZKR KDV ' 0' WKRX@ KDYH D
FRJQWYH DWHWP HQNVZ KHQ WH  WDWVSUP DU \VFKRRODQG DJDLQ EHIRUH WKH\
WDW VHFRQGDY \WFKRRO ,GHD@ WLV \KRX@ EH FDUWIHG RXW E\ D
QHXURSM FKR®J MADFFRUELQ) VR WH UHFRP P HQGHG WIDQGDUEV Rl FDUH IRU' 0
| WKLY IV GRWSRWE®! RUWHWH VD RQJ Z DIMQI @M DQ HGXFDURQDOSM FKR®J MV
FDQ XQGHWDNA WL 8 \VHI XOWMA \KDWFRX@ EH XWDHG E\ VWKRROWR H[ SRWH
GDWIQ) QHHGV DUH WH %MK ORFDEXDUY 3LFWWWH 6FD®! 9896  Z KIFK DWHWHV
UHFHSWYH YRFDEX®U DQG JLYHV D JRRG LQGIFDWRQ Rl NQRZ BIGJ H DQG XQGHWDLQ]
YHEEDOW@ 6P IO WH %MK $ELOAHV 6FDBN %66  FDQKHS VR DVFHUDLQ
L WH \RXQ] SHURQ KDV D JEBREDO ®GDWIQ) CHHG LQ FROADW\WR D \SHFLLE
GDWIQ GUIIFXW : 5$7 IRU QMWDFR ' IDJQRWME 5HDGIQ) $QDOMY  |RU
WHDGLQ] DFFXWDF\  \SHHG DQG FRP SUHKHOURQ W@ &72 33  |RU SIRFHWMQJ
W@ ' \ VB ID 6FIHHQQ] HW' 67 |RUVFHHQQ) WHDGLQ) W@ DQG H HFEXWYH
IXFURQDQG WH ' $6+  |RUZ UMQJ
4VQQPSUOH MFSBDZ ,Q WH HDW \ HDY DQG SUP DU VFKRRO D \RXQ) SHURQ
ZIW' 0' PD\ VAXIJ® VR GDW WH SKRGHWE DSKDEHWDQG 11QG IMGL | LEXGWR
EGIQG DQG VHIPHQNZRWGEY 7KH\ PD\ EHQHIIWIWRP UHJ XU RSSRUXQWHV |RU
RYHU ®DWIQ] SKRQFV R IPSWIRYH IOHQR\ DQG WL FDQ EH GHOYHWHG E\ D
WDFKLQ) DWIMVQWXQGHU WH LOMKXFARQ Rl WWH FOW WIDFKHU WP D\ DOR KHG
VR ®DLD \RP H Z KR®! Z RUEV VR \XSSRUADXVIRP DUFIW  $V Z HDDV SKRQFV GRQW
| RUHWR IHDG ERRNV VRRI HWHUWKURXJ K. LQGHSHQGHQADQG WKDUHG UIHDGIQ) Z KIFK
VKRX@ EH LQFRISRUIDWG LQR \WH GDLO VFKRROIRXMGH WL [P SRUBQMR | RAMUD
@YH Rl WRUHV DQG VR GHYHRS YRFDEX@U Z KIFK LV RIWIQ D VWHQI WK 1O SHRS®!
ZIW' 0' 3RGFDW DQG DXGIR ERRNV RITHUD JUHDWZ D\ |RU\RXQ) SHRS®! Z LWK
UHDGLQ) GlL | LEXGAHV VR DFFHW LGHDV DQG GHYH®S WHLUNQRZ BIGI H
) PX ZPV HMWF JOTWS/DUPOT $ FKI@ RU\RXQ) SHURQZIW' 0' PD\ VIWXJJ®I R
KRG PR WDQ RQH DFVRQ LQ WHU KHDGV VR PDNH \XWH \RX JLYH MVWRQH
LOMXFVMRQ DWD WP H $@ D\V FKHFN Z M WWH \ RXQ) SHURQ WDWWH NORZ Z KDW
WH DWH VXSSRWHG VR EH GRIQJ IQ FOW $WQJ WHP VR W@\ RX Z KDWWH QHHG
VR GR LV RIWIQ DQHI | HFWYH Z D\ Rl GRIQJ WLV
*OFFTU ) IQG RXWZ KDWWH \RXQ) SHURQ ZIWK ' 0' 1V SDWRQDW DERXW
SHVHDUFK Z K DXWME FKIGUHQ KDV \KRZQ WDW EHJIQQQ) ZIMK D FKIGV
LOMUHW FDQ EH D J UHDWS@FH VR WIDLW

A
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" DDFTT BSBOHFNFOUI ,Q SUPDY \WHFRQGDU DQG IXUMHU HGXFDURQ
DWHWP HOV |RU DFFHW DUDQIHP HQV WKRX@ EH PDGH IRU DQ H WO
H DP LCDWRQV VR RSWP MH WH \ RXQ) SHURQV FKDGFH Rl WWXFFHW 1O WHWH 7KLY
P LJ KWIQFOGH HWD WP H 1Q H[ DP ICDWRQV D WFUEH D WHDGHURUWH XVH Rl D
FRP SXYWMURUDWMAYH WIFKQR®J\ HJ D UHDGIQ) SHQ  $\WHWP HOW QHHG R EH
FROGXFWG E\ DQ HEXFDMRQDOSM FKREBJ MARUHGXFDWRQDOSRI FVMARCQDOZ WK WKH
DSSURSUDW TXD@ LFDWRQY WDW P HHW - RIOW& RXQFLO |RU 4 XDA LFDWRQY. -&4

FUMUD ,Q WFKRRODQG FRAL H DFFHW DUDQI HP HON QHHG VR EH XSGDWAG HYHU

VEZ R WUHH \ HDLY

AFOHU T : LW D@WH FKDEBIQIHV IDFLQ] D \RXQ) SHURQZIWK ' 0' DWFDQ EH
HDV VR RYHUERRN WHLUVAHQI VK 6RP H \RXQJ SHRS®I ZIW' 0' PD\ SHURWP DV
Z H@DV RUHYHQ EHWHAUWDQ WHLU SHHWY LQ DFDGHP LE VY WLV [P SRUDOMKDW
VFKRRY XQGHUMDQG DWFKLGHQ DQG \RXQ) SHRS®! Z WK ' 0 X\VXD@ SUHVHON
ZIWK D 3SIN SWRILGH ZKIFK PHDQV WH KDYH IAWHQI WV LQ \RPH DUHDV DQG
Z HDNGHWHV LQ RWHLY ,Q SDUMAEXDU Z H NQRZ WDW RXQ) SHRS®I Z W' 0" RIWMQ
KDYH VWHQI VKV LQ YRFDEXDU DQG YHUEEDONCRZ BIGI H Z KHUHDV WH\ VIAKJ J B Z WK
VBV WDWGHP DQG YHUEDODQG YIVXDOZ RINQJ PHPRY DQG SIRFHWIQI WaQY
7KLV P HDQV WH FDQ RIWMIQ NCRZ D GWP RUH DERXWAVRP HWLQ) WDQ WH P D\ EH
FRP P XQFDWQ) WLV WHUH RUH [P SRWDQWIRU VFKRROVR WIQN DERXWKRZ VR
HCQDE®! WH \ RXQ) SHURQ VR EHWVKDUH WLV NCRZ BIGT H

" TTITUMF UFDI OPNPHZ  $ WAILFIDOLOWMEI HQFH $, DQG Z RUG VR W WSLRJ WDP P HV
HJ ' WDDJRQ' IFVDW FDQDRZ D \RXQ SHURQ VR GIFVIV VR WHLUFRP SX\WMU
IDWHUWDQ Z UMA @UW H DP RXQNV Rl W W 7KLV 1V SDMEXDUD XVHI XOLO VHFRQGEDU
VFKRRODQG |RU* &6( VRU$ GIYH Z KHUH D \RXQ] SHURQ GHHGV VR Z UM GQJ HU
HAD\V 3WFWFH WRXFK WSLQ] W@ HDW DQG GHYH®RS WH DELON VR GIEVIDWM
HI | HFAYHO

6 RFLDO ( P RURQDODQG 0 HOQVDO+ HDAK QHHGV

0DQ \RXQ) SHRS®! ZIM '0' PD\ VAXIJ® ZIMK \HO
FRQIGHGFH DQG \HO HWHMHP 7KLV FRX@ EH GXH WR |HHOQ
GULIHHOM URP WHIUSHHY 7KRH ZIMK $' +' PD\ VIAKIJ®l Z WK
DWMQARQ DQG VHO HIXOMRQ DQG PDQ \RXQ SHRS®! Z LW
' 0" H SHUHQFH DY IHW DERXWKHLUFRQGIMRQ RUMWAI HQHLD@
DQG \RPH PD\ GHYH®S SRRU P HQMOKHDOK U QRWAXSSRUMG
DSSURSUDW®

-BUF QSNBY BCE TFDPOEBSZ TDI PPMDUH WP HV Z KHQ \ RXQJ
SHRS®! FDQ EHJL.Q WR | HHOMROWAG DV WH\ VAXKI J B VR NHHS XS
ZIW TUHQGY 6 FKRRY \KRX@ DFNRZ GIGIH WH P SRWBCQFH R
RXWRI VKRRODFWYWHV |RU WRWH 1Q WHUWHQY ZKR PD\ (R
GRQHUEH DE®I VR DFFHW UHQGW KRXVHV RU SDWFXDU YHQXHV
GXHW D OFNRI Z KHHEKDLIWUDFFHW | RUH DP SGH

7KLON DERXW

4PDBMJITPMUPO * RRG SWDFWFH VADWI IHV VR FRXQWAU VRFLDO MROMRQ DG
EX@LQ DWH P SRUBOQAMQG R FRXUH EHHIWMEH Z KRG FRKRWH J  FLUFGV RI
[UHQGV EXGG\ LI MWHP V | UHQGWKLS EHQFKHV DI WIUMVFKRRORUEUHDN WP H FOEV
WDW RFXV ROWVRP HWIQ]) IQZKIFKWH FKIG Z W' 0" LV IOMUIHWMG 7KL LOFGGHV

SOQAQY | RUMFKRROWISY DG UMGHUDQ Z KIFK WKRX@ EH RU DQVHG VR HQUXUH
WH\RXQ SHIRQZIW' 0' LVIQFAGHG DQG DSSURSUDWO VXSSRUMG

A
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" OYFWZ 0DQ FKUGUHQ DQG \RXQ) SHRS®I ZIWK ' 0'  H[ SHUHQFH DJ HW DERXW
DAVRW R WLQIV 6RP HWP HV WLV FDQ EH DWWKH LIRRWRI GLLI LEXGVEHKDYLRXUMR LW
1\ UHD@ P SRUBDQMR W VR XQGHUMDQG Z KDWHH \ RXQ) SHWRQ P LT KWEH Z RUIHG
DERXW 7KHVH D LHWHV DUH QRWXVXD@ DERXWWHIU GAMHDVH SIRIUHWMRQ EXW
P RUH RIMQ DERXWGDLO LAXHY WDWP D\ CRWKDYH RFFXUHG VR \RX & KHFNQJ 1O
ZIW KRZ D \RXQ) SHURQ LV |HHOQ LV KHUH RUH LP SRUBQN WLV DOR P SRUBQW
R QR WDWIMFDQ EH GLLI LEXOM RUVRP H \ RXQJ SHRS®! VR H SUHW KRZ \WH\ DUH
IHHIQ) DQG WH PD\ H SHUHQFH SK\MFDO IHHIQIV Rl DJ HW \XFK DV
KHDGDFKHV \WRP DFK DFKHV HW \WFRX@ WHUH RUH EH KHSIXOWR QRAFH DQ
SDWMU \XFK DV IHHIQ) XQZ HOGXUQ] WH \DPH FOWHV RU EHIRWIH \FKRRO
+DYIQ) D GHVL QDWAG SHURQ WH\ FDQ VDD VR DWMFKRRO FREBUH XQYHWW Z KR
IV DE®I VR XVH DFWYH OMQQ) DQG VROMRQ | RFXVHG TXHWMRQQ] FDQ EH YHU
KHGI XO 7KLY GRHV QRWDE D\ V CHHG VR EH D WDLGHG P HQBOKHD®K. SURI HWRQDO
DQG Z L@GHSHQG RQ WH GIYHORI QHHG

" %9 % $ UHIHUDOWR &KLG DQG $ GREGMFHOM HQMO+HDOK 6HEHV &$0+6 RU
DGX®OVP HQMO KHDOK |RU DQ DWHMP HOWIRU $' +' PD\ EH KHGIXO $V Z W
DXWP \RPH FQQFIDQV PD\ [HHOWH FKI@ ZIWK ' 0’ GRHV CRWP HHWWKH | X@
FUMUD EXWWLY GRHV GRWDE D\ V P HDQ WH GROWKDYH SUREGIP V Z K DWHMIQARQ
DQG RMHU $' +' @H WDIW 7KRWH ZIWK D IRWPDOGIDIQRMY PD\ EH RIIHHG
P HGLFDVRQ R [P SIRYH IRFXV 7KLV P XWEH GMVFXWHG Z WK WWH QHXURP XVEXDU
FOQFLIDQ DOG RWHUP HGIEDWRQY WH. PD\ EH VBNQJ Z LOGQHHG VR EH VDNHQ LOR
DFFRXQAIQ FDVH Rl DQ. FROAD LQGIEDWRQY RUDGGIMRQDOFDXWRQ QHHGHG

" OYFW BOE EFQEFTTPO 3HRS®! ZIWK ' 0' ZKR DWH DIIHFWG E\ DJ LHW
DQG RU GHSUHWIRQ PD\ EHQHIIWIURP D &$0 +6 UHIHUDOIRU VDALY  WKHUDS\
6RPH LOGYIGXDY P LIKWEHHIIWWIWRP P HGFDARQ 1Q FROXOBMRQ Z W WHLU
CQHXURP XVEX@UFAQFIDQ $V Z H@DV UH HUDOR WH GRFDO&.$0 +6 RU$GXOW0 HQDO
+HDOK WDP  Z HOEHLQ) LQWDVYHY WDWAMFKRRY  FREBU HV RU XQYHUAHY RITHU
WWFK DV FRDFKIQ) FRXQH@QY DQG RU JURXS DFWYMHV IRU HDPS® \RID
JDUBHQAQ) RUDFFHWE® VSRW P D\ EH KHSI XO

3K\ VIFDODQG 6 HOVRU QHHGV

$OFKGHQ ZIW ' 0" KDYH SK\ MFDOGHHGY GXH VR WH CDWH
Rl WHU PXF® ZDWQ] FRQGMRQ $ IR DUG GRNQJ
DFFHWELDN SOQ VKRX@ EH LQ SOFH WDWDFNRZ GIGI HV WH
GHMURIDWYH QDWIH Rl WH FROGIMRQ : MK UHJ DUG VR SK\MFDO
QHHGV  HGXFDVURCDOLOMINMRQY VKRX@ X\VH WH ' 0" &DUH 8.
* XLGHIQHV | RU 3K\ MIRWHWDSIMW DQG 2 FFXSDURQDO7KHWDSLMV
KWBV WO XWFRP EGQ XX )XUMHWPRWH PDQ \RXQ
SHRS®! ZIW ' 0’  SUHVHOWNZ I VHORY  SURFHWIQI CHHGV —
WLV P D\ SUHVHOADY EHLQ] RYHU VHOUMYH RUXQGHU VHQUMYH VR
VRXQG VRXFK VM VP HERUWLI KW

7KLON DERXW

" DDFTT JITVFT BOE TBGWZ 2 FFXSDWRQDODQG SK\ MRWHWSIMA VKRX@ DGYVH
RQ Z KDWQHHGV VR EH LQ S@FH UHI DWEQ) DFFHW R EXI@IQIV \HO FDUH QHHGV
GXUQ] EWDN DQG OQFK WPHV PDQDIHPHQN R UMWV PRYIQ] DURXQG WH
VFKRROFR@UH DQG XVH Rl HTXLSP HQW VRIBW DQG WH SO\ J IRXQG DUHD DV Z HD
DV \SHFLDOQM/HT XISP HOMR WDWWH \ RXQ) SHWRQ FDQ EH VDIH DQG KDSS\ 1O

WHLIUGIDWRQ) HVMLRQP HQV

A
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%4 DZ DUH \WDWHYHQ LI D FKL@ DSSHDW VR EH DE® VR Z DOI XS WH WL RUGRQ) HU
GMBGFHV WY ZI®EH VONQJ) D VR@ RQ WHWU PXVFGN WLV RIWIQ EHWMU \R
HQFRXWDJ H WH FKLE VR XVH WH @ WRU Z KHHEKDLULQ WKHVH FLUFXP \WBQFHV VR \WDW
WH FDQ \DYH WHWHQHU\ | RURWHUDFWMMHY $ UMN DWHWP HOMKRX@ LQFOGH
P IV DWQ | RUI DQ@Y

e 1|1 ZTDBMFEVDBUPO 1& )RU FKIGUHQ LQ WH HDW \HDWY DQG SUPDU  3(
GMRQV FDQ XVXD@ EH DGDSWG LQ FRQUXGIVMRQ Z IMK WH SK\ RWHWDSMVVR
LQFOGH H[ HUFVHV WDWDUH EHQHI LELDOI RUFKIEGBHQ Z MK ' 0! VIXFK DV \IWHVFKLQ)
RU EDDQFH DFWYMVHYV \WKDW D@ Q Z WK UHFRP P HQGDWRQY [LRP CHXURP XVEX@U
SK\ MRWHWDSIMV ,Q VHFRQEDW HGXFDWRQ DQG EH\RQG \ RXQ) SHRS®! VKRX@ EH
HQFRXUDJHG VR WID\ DFWYH |RUH[ DP S® WWRXJK Z DWIUWHWDS\ SO\ Q) VIDE®!
WIQQY 92 &&,$ SERK FKDK@ SDWFISDWQ) 1Q Z KHHBKDLU | RRVED@ RU KRFNH\
&ROUIGHUKRZ VR X\H D RQH VR RQH WIDFKIQJ DWAWBQWXQGHU WH GLUHFVRQ R
WKH FOW WIDFKHU SK\ MRWHWDSIMA/2 7 VR VXSSRUMMH \ RXQ) SHURQ LQ 3(

e« 6TF PGB 5FBDIJOH " TTJTBBOU P TVQQPSJ QI ZTIDBM OFFET  $ \MDFKLQJ
DWIMBQMY LP SRWDQMR VXSSRUWAD IDQIH Rl SK\ MFDOQHHGV [LRP VDI HW 1Q \WH
SO\ JWRXQG VR RITHUQ) VXSSRWVIRU VWHWKLQ] DQG H HIFIMQI  $V WWH \ RXQJ
SHURQ JHW RGHU WH Z L@ CHHG WXSSRWIRU SHWRQDOFDWH QHHGV \IXFK DV
VRIGMQ) |RUH DP S® XMQJ D ERMBI DQG KRIMAQI $Q WBII VXSSRWAQ) GDLO
VWHWKHV VKRX@ EH WDIQHG RQ WLV E\ D SK\ MRWHUWDSIMAVZ KR FDQ SURYIGH D
SIRIWPPH Rl H HIFMAV ([ HFIMQ) DQG WHVWKLQ) VKRX@ VDNH S@FH DWD WP H
DJ HHG Z WK WH \ RXQ) SHWRQ DQG | DP LO®

¢ &YUBDVSSDVMSBDUWLUFT &KIGHQZIMK' 0" \KRX@ KDYH HT XIWDE®! DFFHW \R
H WDFXUWIEX®U DQG  DIWUVFKRRO DFWYMMHY  ZIMK VFKRRY DGRSWQI  KLIK
H[ SHFVDWRQV DQG D \WWHQI WV EDVHG SHWSHPWYH 7KLY LOFOXGHV VFKRROYIMW DQG
UHMGHQADY 3DWAFLSDVRQ LQ WWHVH DFMVHY 1V FUMEDO! RUI RWMUQ) \VHO HAMHP
DQG D VHQH Rl EHRQILQJ

¢ 4VQQPSUIOH TFMEFHVMBUPO 6RPH FKIGUHQ P D\ H[ SHUHQFH VHORU RYHURDG
DQG KDYH ® HOERZ Q4 WLV P SRWDQMR Z RWN Z IMK WHVH FKLGEUHQ VR \XSSRW
WHP VR GHYH®S VHD UHI XOVMRQ W@ ,Q WH HDUWD \ HDWY/ DQG SUP DU WL FDQ
EH GRQH WKURXJ K Z KR®I FOW SURJWDP P HV @\H =RQHV Rl SHIXDMRQ  Z KHUH D@
FKLEUHQ DUH HQFRXWDJ HG VR WWIQN DERXWKRZ WH\ | HHODQG KRZ VR P DQDJ H WHLU
HP RURQV ,| WHUH DUH SDWAEX®U FRGFHWV RU DAXHY WH \RXQJ SHWRQ PD\
EHQHI I URP D UHI HUDOWR D \SHFLDOMRFFXSDURCDOWHDSIMA RUDQ DWHWP HQWY
| RUVHQRRY QHHGV

« )DWXH FDQ DOR EH DQ DMXH DQG Z KDWLY SRWME® 1Q WH PRWQQI PD\ EH
GUILFXOVRU IP SRME®! E\ WH DIVIRRQ &RQMHUHO IJHMQI JRIQI> 1Q WH
PRWQ PD\ EH KD IRUPDQ SK\MFDOVDMNY WDWQHHG KHS DQG D \ RXQ)
SHURQ KDV PRWH HQHU\ 1Q WH DIWICRRQ 3DFLQ) DGYIFH RQ P HQMO DQG
SK\ MEFDODFWMW FDQ EH EHCHI LFLDO

¢ 1NBOOIOH G°SU F /WS WLV [P SRUBQMR SOQ | RUWH | XWWUH VR KDVWKH \ RXQJ
SHURQ ZIW ' 0' IHHY VDIH DQG FRQ LGHQNZ WK UHJ DUG VR WHLU SK\ IEDOZ HD
EHIQ) 7KV PHDQV HQWXUQ) WDWDQ DGDSVBMRQV DWH 1Q SOFH DQG RU
HTXLSP HQALY DYDLIE® HDUD VR WDWAHH \ RXQ) SHURQZ IMK' 0" GRHV QRWUHDFK
D FUMV SRIQN 8MQJ HTXISP HQVHDW FDQ KHS VR CRWP DDH WHU XVH IRU
H DP S® XMQ WH Z KHHEKDLU | RU®RQI HUMWISV | IRP DQ HDW® DJH FDQ VXSSRW
WH \RXQ) SHURQ VR QRIPDQH W XVH WDWHU WDQ ZDIMQI XQAD WKH.  DUH
VWK J @ VR Z DX

: A
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+,&+ (' 8&$7,21$/ 6(77,1%"

0 RWFKLEBUHQ DQG DGXAV Z W ' 0" WKRX@ EH LQFOGHG LQ WHLU BRFDOP DIQMHDP
QXUHY SUP DU DQG VHFRQGEDU VFKRRA DV Z HIDV | XWKHUHGXFDWRQ LOMMARQY 2 |

FRXUH LQGIYIGXDY ZIWK ' 0 KDYH GUIHHQAGIYHY Rl GDWIQ] GHHG Z KIOWP DQ

FDQ EH VXSSRUMG VR D\SLUH VR XQYHWW RWHY WKRX@ EH RIIHWHG ZD\V IQR
HP S® P HOMKDWDUH DQ DOMUDWYH VR KLI KHU HGXFDWRQ LQ WH VDPH ZD\ DV IRU
\RXQJ SHRS®! Z IMWRXWD ' 0' GIDIQRMY ) HI FYQFDWBUPOT GPS BWDI NESFO X U

% %BSF FTTFOUBM

25. 1% 0 7+ 7+(7($&+,1* $66,67$17 7%

WY HAWHQADOWDWD@7$V Z RINQ) Z WK \ RXQ) SHRS®! Z LWK
'0' WFHYH WDIQQ) DERXW WH FRQGMRQ DQG \KH
HWDEQKHG QHXURGLYHU HQW UMW 6XSSRUIAQ) D \RXQ
SHURQZIMK' 0' GHPDQGVHP SDW\ DQG | ®f LELON DQG WH
EHOHI WOW@H ZIW ' 0' VD JRRG @H 2 QWH RQH KDQG
7V S® DQ HWHQADOWR®! LQ VFDI I RGLQ) Z RUN VR WKDVWKH
\RXQ) SHURQ LV FKD@IQIHG \HW DE®I VR DFKIHYH
DFDGHP LEFD@ 2 Q WH RWHUKDQG RQ \RP H RFFDMRQV WWH
\RXQ) SHURQ PD\ QHHG HWD \WXSSRW D EUDN RU
VRP HRCH VR MWW VR DERXWKRZ WH DUH [HHIQI WLV
LP SRUBQMKDWWH \ RXQ) SHURQ LV HQFRXWDIHG VR KDYH
KL K H SHAVDMRQV DERXWWKHLU DFDGHP LE Z RUN DQG \RFLDO
WO GHYHBRSP HOVDQG WDWWH GR QRWEHFRPH RYHU
UHIDQVRQ D 75 VR GR WLV ZRW IRUWHP  7KH 7 \KRX@
ZRWN FRVHO Z W WH FOW WDFKHU 1Q SUP DU \FKRRORU
VXEMIFWMADFKHLY LQ VHFRQGDU VFKRROVR HQUXUH VKH \ RXQJ
SHURQZIMK' 0' LV DFFHWQJ WH FXUIEXOP DQG P HHWQJ
RXVFRP HV | RUGIDLQQJ

*(77,1* $3/$1)25*22" (' 8&%$7,21%/ 287&20 (6

) LMD WY HWHQADOWDWD@VFKRRY DQG FR@B HV KDYH D VXSSRUINSDQ WDWKDV EHHQ
FUHDWG LQ SDWZHUKLS Z MK WH \ RXQ) SHWRQ DQG WHLUIDP L® 3MQV DUH HWHQADOWR
VXSSRW WH \RXQ] SHURQ VR GHYHRS W@ DQG TXDULEDMRQY IRU @H DQG RU
HP S® P HOAMDQG \R IHFRWG LOMUHW DQG DELOAHY ,Q (QI@QG D@FKIGHQ ZIWK ' 0

VKRX@ EH DWHWHG E\ WHLU / RFDO$ XWRUW | RUDQ ( GXFDURQ +HDOK DQG & DUH 30Q
(+&3 RUD &R RWGIDWG 6XSSRIVZDQ &63 1Q 6FRUDQG D 6VIWP HQAVRI 6 SHFLDO
( GXFDMRQDO 1HHGV 66(1 RU $GGMRQDO/HDWIQ) 1HHGY $/1 1Q : DBV DQG D
3HUWRQDO 6XSSRIW3DMQ 363 1Q 1RWKHY ,IHDQG $@ 6SHFLDO ( GXFDURQDO 1 HHGV
3RYIMRQ 6( 3 WDWY VHWRXWMOQ WH ( +& 3MQ RURWKHUVXSSRUINSDQ P XVWEH \VSHFLLLE

DQG TXDQAI LDE®! DQG VKRX@ EH UHYLHZ HG DQQXD@®

<RXQ) SHRS®! ZIMK ' 0' PXWEH DWWH FHQAH R GHFIMRQV PDGH DERXW \WHIU
HGXFDURQ DQG MY HWHQADOWDWAFKRRODAMMQY VR WHP DQG WHLUIDP L® FDUHWY 7KLY
Z LOKHS VR NHHS DVSILDWRQY KLIK DQG VR HQUXUH WH \ RXQ) SHURQ | HHY LOQYHWMG LQ
WKHLUI X\VHUH

A
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7KH SOQ KRXG LQFOGH DWHWPHQN IRU 6(1' IWRP ®&FDO
SDHGIDWIE VHWEHV 6 SHHFK DQG / DQJ XDJ H 7KHWDS\ DQG &$0 +6
I DSSURSUDW 3K\MRWHWDS\ DQG 2 7 ( GXFDURQDO3Vt FKR®J\
VHWFHY FOW DQG \XEMIFW WDFKHY \SHFLDOM WDFKHWY/
PHQRY DQG 6SHFIDO ( GXFDMRQDO 1HHGV DQG ' VDELDAHV
&RRWGLQDRY 6(1' &RV

(' 8&$7,21 +($/7+$1" &$5(3/$16 (1*/$1"

Q' 0' BSHFIDO( GXFDURQ 3IRYIMRQ 6(3 XVXD@ WHIHW VR WDFKLQ) DMAWBQN
VXSSRW 1Q FOW RU \SHFUIE IQMYHOARQY @\ D SK\MRWHWDS\ 27 WDIQQ)

SWRIWPPH RUD LHDGQ) SWRIWDPPH ,WFDQ DOR LQFOGH VSHFLDOMHTXLSP HOMR

PHHWG(1'  7KH WXSSRUWASURFHW LQ D@ RXUS. QDVRQV ( QI @QG HTXUWHV E\ @Z \KDW
\RXQJ SHRS®! DGXOV DQG WHLU | DP LOHV DUH JLYHQ WH RSSRUXQW VR Z UMA DERXW
WHLU KRSHV GUHDPV DQG DVSULDMRQY DQG WH \KRX@ EH HQFRXWDIHG \R Z UM

SHURCDOWDWAP HQV ,Q WH ( GXFDWRQ +HD@K DQG & DWH 30Q 1Q (I QG WL LV 1Q
6HFMRQ $ KRZQIQ)LIXH 1Q WH $SSHQGEFHV $ OMUDWYH® | DP LOHV DQG \ RXQJ

SHRS®! FDQ RUP DNH SURVHQMRQY GXUQI VIKH DWHWP HQADQG UHYLHZ  SURFHW

$66(660 (176

$V GHWUEHG DERYH FKRRY \KRX@ FRQUGHU DSSURSUDW UHI HUDY |RU H] WALDO
DWHWP HQV DQG LQFOGH WKHVH UHSRWV 1Q WH S@Q ) RUH[ DP S® DQ HGXFDWRQDO
SV FKR®J MVRU VSHFLD@MG\ VB LD WWMIDFKHU | RU DWHWP HOMR VXSSRUMAKH SHURQ
ZIW ' 0' ZIW DFDGHPIF GHPDQGV DQG DFFHW DUDQIHPHQN \SHHFK DQG
OQXDIH WHWDS\ 1RU \RXQIHU FKIGHHQ &$0 +6 IRU WRH WXIJ@Y ZIWK WH
SWRI UHWLYH FKDQJ HV 1Q WHIUFRQGIMRQ RUI RUWRVH Z KR QHHG QHXUR GHYH®RSP HQO
DWHWP HQV RFFXSDURQDODQG SK\MRWHWDS\ |RU SK\MFDOQHHGV 6SHFULF DQG
TXDQM IDE® VFKRROSIRYIMRQ P XWWDAR EH LQFOGHG IQDQ SOQ  1Q WH (+& SOQ
WLV LV IOFOGHG [Q 6HPMRQ) VHH ) LIXWH  LQDSSHQE[  ,Q' 0' WKLY P DIQD LQYROHV
DRCH VR RCH 7 VR Z RINZ VK WH \ RXQJ SHURQ

+($/7+ &$5( 6(&7,21 &$1' * 1 (+&36,1 (1*/$1"

7KH QWA P RQKO UHSRUM URP WH QHXURP XVFX@UWDP \KRX@ EH LGFOGHG LQ
DQ S@Q 7KLV FOQFDOWHSRUMQFOGHY D @MWRI FXUHQANP HGEEDWRQ DV Z HDDV DQ
XSGDW RQ FDUH QHHGV DQG D FRS\ P XWEH NHSWDWMFKRROVR \KDWIWWFDQ EH VBNHQ
W KRSWMDO IQ FD\H Rl HPHUHQR\ ' 0' DGYIFH IRP WH \RXQ SHURQV
QHXIRP XVFXDUWIDP P XVWEH Z IMMQ QR WH (+& 3@Q DRQ Z WK DQ LGSXWM LRP
@FDO KHD@M \HWIEHV 7KLV Z1® LGFOGH DWHWPHQV 1Q 6HFMRQ & DQG DQ

UHFRP P HQGHG SURYIMRQ LQ 6 HFVRQ *
62&$/ &$5( 6(&7,21 "' $1' +,1 (+&36,1 (1*/$1"

6RFLDOS DUH 1V HWHQADO!I RU\ RXQJ SHRS® VR P DLOMLQ LQGHSHQGHQFH DQG VR HQDE®!
WHP VR WKUYH LQ WHLU SHWRQDODQG VRFIDO@H DQG WWKRREY DQG FRGUHV S®\ DQ
LP SRUBQWV IRB! 1Q PDNQJ VXUH WKLY KDSSHQV 0 RW\RXQ) SHRS®I ZDQN PR
LQGHSHQGHQFH | IRP WHLUWHQDI H \ HDY/ DQG MY HWHQADOWDW RXQ) SHRS® Z WK
' 0' DWH HP SRZ HIHG VR DOR DFKLHYH WKLV

A



9RXP H RI VKH3W FKRVRFIDO6 R& * XLGH@QH 5 HFRP P HQGDWRQV

6XSSRUMRJ SHRS® Z K ' XFKHQQH P XVFXM®U G\ WURSK\ LQ 6 FKRRO &R@HMJ H DQG 8 QLYHUMW D J XLGH IRU SURIHWIRQD(Y Z RINLQJ LQ HGXFDVIRC

© IWKRXW\VRFIDOFDUH VXSSRUWW\ RXQ) SHRS®! FDQ EH IRUFHG VR GHSHQG VRGI® RQ
SDUHQW DQG LQ VRP H FDVHV EH WDSSHG DWKRP H WKLV LV XQDFFHSVIDE®! 6 RFLDO& DUH

WKRX@ EH DYDIDE®! VR VXSSRUWWKH \RXQ) SHURQ VR DWRLQ WHU JRDY DQG

RXWRP HV ;W [P SRUWBDQMKHUH RUH KDWWFKRR® DQG FR@L HV GHVFUEH D FKL@V RU
\RXQJ SHWRQV \RFIDOFDWH QHHGV LQ DV GHVIDL®IG DQG XS VR GDW ZD\ DV SRWME®!

ZKHQ JIMQI LOSXWVR WH (+& 3MQ GHYHBRSP HQNV $V D \RXQ SHURQ JHW RGHU

WH Z LOQHHG VXSSRWWR JHWXS 1Q WH P RUQJQJ DV Z HODV J HWMQR EHG DWQLI KW
7TKH  Z1® QHHG WXSSRWWR JR RXWIQ WHWU IBHH WPH  LQGHSHQGHQV Rl WKHLU
SDUHQN FDUHY |1 WH \RXQ] SHUWRQ KDV CQHYHU UHFHLYHG DQ \RFIDOFDWH \FKRRY
VKRX@ HQFRXUDI H SDUHON VR FRQBFWMHLU GRFDOS: KI@HUHQ DQG ' MDELOAHY 7HDP 1Q
RUEHUVR UHFHLYH DQ DWHWP HQM RUVRFLDOFDUH 6 KRWEUHDNY EXGJ HW FDQ SD\ |RUD

FDUHUVR \XSSRUAGILVXUH DFAYMEHV [RP D \RXQJ DIH VR LMY Z RUK GRIQ) WL EHI RWH

WH \RXQ) SHURQ EHFRP HV GHSHQGHQWRQ SDUHQV IRUFDWIH $V WH FKL@ EHFRP HV
®\W DP EX@QW D VRFIDOFDUH EXGJ HWAMKRX@ EH GMFXWHG |RUGRP LFLADY  SHWRQDO
FDUH $Q RFFXSDVURQDOWHWSIMNVIURP \RFLIDOVHWIEHV Z L@ DWHW WHLU KRP H VR

H S®RWH KRZ IMWFDQ EH DGDSWG DQG VR RUDQVH WH EXI@EQ) ZRW $Q SUIRYIMRQ
SWRYIGHG E\ \RFIDOHWIFHV \KRX@ EH QRMG LQ 6HFWRQ) RI WH ( +&3

25.,1* . 7+ 7+()%$0,/<

WL P SRWDQMR FROUGHUWKH LP SDFWWDW 0" KDV RQ WH Z LlGHUI DP L® DV Z HODV
WH \ RXQ) SHURQ ,QUD® SDUHQW P D\ 1HHOD VHQWH Rl J IHDWEBRW RUZ KDWKDV EHHQ
GHVFUEHG DV DQAFISDWRY JUHI> 7KLY FDQ RIWIQ UH RFFXUDWWP HV Z KHQ WHLU FKL@
UHDFKHV P DNRU P LOMRCHV 1Q WWH WDMIFVRY Rl WWH FRQGIMRQ |RUH DP S®I Z KHQ
WH QHHG VR XVH D Z KHHEKDLU RU YHOAMDMRQ +RZ HYHU IRUP DQ  SDUHQW IWFDQ
RIWQ EH WH IHDU Rl WH | XWUWH WOWDIITHFW WHP WH P RW WDWHU WDQ WKH
PIBGMRQH WHD $BRQ Z WK WH HP RURQDOVR@RQ SDUHQN FDUHY WKH 1LJKWIRU
UHVRXUFHV FDQ EH UHBIQABW 6 FKRREY DQG FREBU HV \KRX@ FROUGHUKRZ WH\ P LKW
VXSSRUWVSDUHQWV Z WK SUDFWEDOKH® VIXFK DV EOH EDGJH DSSTFDWRQY | RU SDUNGQ)
UHIHUD® VR \RFLDO FDUH RU GMDEGIG @MQ) DARZDQFH HW 7KLY LV SDUAEXDUD
LP SRWBQM RU 1 DP LQHV Z KR VWKJ J B VR UHDG ( QI @K RUZ KR | LQG GRFDOJ RYHWLP HQW
i WP V Gl | LEXOWR QDYLI DWWV DOR LP SRWBDQMR HQFRXWDJ H | DP LaHV VR Wi DI DIQ
I DSSTEDURQV DWH WHIXVHG ,Q Rl IDPLOIHV ZKR VRRN WHLU / RFDO
$ XWRUMHV VR WIEXQDO! RU( GXFDWRQ + HDOM DQG & DUH VXSSRUWAZ RQ KHLUFDVHV

6LEQQV FDQ EH JUHDWD DIIHFWG DQG LWLV
LP SRWBQW WWDW \VFKRREY DFNQRZ BIGIH  \WKHLU
QHHGV DQG W@ \HSDIDWO® [RP  WHWU
GME®IG EIRMHU 6RPH MEQQIV FDQ 11QG
WHP VHOHV 1Q D FDUQ] UR®! DQG WP H \KRX@
EH IRXQG WR IRFXV RQ WHLU RZ Q QHHGV DQG
LOMUHVV * URXSV WDWEUQ) VRI HWHUMEQQ V
Rl GMDE®IG FKIGUHQ FDQ EH KHGIXO 7KLV LV
VRP HWP HV RITHUHG 1Q FKIGUHQV KRVSIFHV RU
E\ RUW DQVDWRQV VXFK DV <RXQJ & DUHWY/

A
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WV [P SRYDOMKDWEKIGBHQ Z WK 0 DUH DZ DWH Rl WHIUFRQGMRQ 7KLV FDQ EH D
GHIFDW DWXH DV SDUHQW RUFDWIHY PD\ Z HOEH XJJ @ VR SURFHW WHIURZ Q
XQGHUMDQGLQ) DQG JUH DERXWWH GIDI QRMY ,Q VRP H FDVHV WKLY P D\ FDXVH GHQDO
RUDQIHU WLV WHUH RUH YHU [P SRWBDQMR HQUXUH VFKRROKDV D SRMMIYH DQG RSHQ
SDWZHUKLS Z MK KRPH DQG WDWSDUHQN FDUHY [HHOVXSSRUMG DV WH. FRPH R

WILPV Z I WHLU FKIG@V SIRIQRUY 6FKRRY \KRX@ DWN SDUHQN Z KDWWKH,  KDYH

KDUHG Z IMK WHIU\ RXQ) SHIRQ VR WDWIKH\ FDQ \IXSSRUNMHVH FROYHUIDWRQY

$V D JHQHDO X®l W LV P SRWQNV WDW WKRRY DQG FR@UHV ZRW ZIW
SDUIHQWV FDUHW W

e * LYH LQRUWP DWRQ WDWLY DJH DSSIRSUDW )RUH[DPS® D ILYH \ HDURG FDQ
NCRZ WWDWWH KDYH' 0 Z KIFK P HDQV WHLUP X\VF®IV GR QRWWR Z RUN DV Z H@DV
HYHW RQH HOHY 7KLV FDQ H SOIQZ K\ VH P D\ VAKX J B VR NHHS XS Z W | UHQGV
1O WMH SO\ J URXQG RUFDQWXQ YHU DWW $V D FKLES JHW RGHUP RWH LQ RUP DURQ
FDQ EH WKDWHG VR WDWWH \RXQJ SHURQ |HH® WH KDYH WH | X@ SLEVXUH
/HDVQJ D \RXQ) SHURQ |HHOIQ) WDWWH KDYH EHHQ 381 WO WH GDUN DQG CRW
JLYHQ WH | X@SLFWH FDQ FDXVH DJ IHW \WZ LADOR ®IDG WHP VR WH LOMUHW
Z KHUH WH P D\ RQD UHDG DERXWZ RUMSRWE®! RAFRP HV
%4 KRQHW WFDQ EH WP SWQJ VR @D \ RXQ] SHYRQ WOWMH\ Z LA UIRZ RXWARI
"0’ HVSHFID® L WH DU VAKI J QQJ Z IMK | HHOQ GLLIHUHQW +RZ HYHU WLV Z L@
RQD QHJ DWYHO LP SDFWIHP DQG P DNH WHP TXHWARQ Z KR WH. FDQWKW,| D
\RXQJ SHWRQ DMW\ RX D GLUHFWI XHVARQ MDW RX GR CRW HHO\ RX FDQ DQVZ HULW
LV [P SRUWBDQMR DFNQRZ BIGI H WH\ KDYH DVNHG IWWKDWE RX GROWNCRZ WH DQVZ HU
W KWQRZ DQG VXJ J HWAD WP H Z KHQ\ RX FRX@S VXA DERXWM XUMHU

e *IYH KRSH (YHY FROMUDURQ WRXG LOFOGH VRPHWMIQI KRSHIXO DQG Ul
SRWEG®! JLYHV WH \RXQ) SHWRQ VRP H DIHQR\ 1O D WDMRQ WDWEDQ | HHORXW
Rl FRQARO ) RUH[ DP S®! % FLHOAMW DUH Z RINQJ RQ WHDWR HQW DWWKLY P RP HQA/
& HFDQWMH VRPH PRQH VR KHS UHVHDUFKHWY > § RWRI SHRSGI ZIW' 0 JWRZ
XS MMQJ KDSS\ @Q/HV DQG DFKIHYH J UHDWMKLQT \4 — GHSHQGLQ) RQ WH LOGIYIGXDO

7D DERXWWOMBI DQG RIWIQ ' RQWP DNH MAKH EL] VDO WDWZ LAQHYHUKDSSHQ >
74 VR CRWP DQH DV P XFK DV SRME® DQG DQVZ HUTXHWMRQV Z KHQ WH\ FRP H XS
| \ RX GRQW HHOFRQI LGHQARU\ RX DUH QRWUXUH Z KDWKDV EHHQ VKDUHG Z IV WHP
FKHFN Z MK WH 1DP 1O | LWDQG WHQ FRP H EDFN VR IWZ W WH \ RXQ] SHURQ DW
DQ DSSURSUDW WP H

« ' ROWGDYH IWIRUWH \RXQ SHUWRQ VR DW DERXW 0' RUDYRIG HYHU VBOLQ
DERXWW +H Z LGSWREDE® \HOH WDWWBOLY DERXWMWXSVHW WH DGXOV DIRXQG
KIP VR KH PD\ CHYHU DW &KHFN Z W \WH SDUHQWN FDUHY Z KDWWH KDYH
GLVFXWHG DQG GR CRWDYRLG VSHDN.QI DERXWW 7KLY Z LORQD GIDG VR DJ HW

e : RINZ LW WH SDUHQN FDUHWY DQG \ RXQ] SHWRQ VR VB VR WH FOW RUDWHP E®
DERXW 0’ 7KLV FDQ RIWQ KHG SHRS®I ZIW ' 0’ VR | HHOWDWWHLU QHHGV DUH
DFNQRZ B1G] HG DQG KHGV VR FUHDW \RP H FRQARORYHUWH VIWXDMRQ 7KLV FRX@
EH FRP ELQHG Z I D FKRROI XQGUDIMQJ HYHOMRUD ' 0' FKDUW DQG RUFRX@

LOYROH DQG H WALLDOVSHDNHU

A
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ADQMRQ VR VHFRQEDY VFKRROFDQ SUHVHQAXQTXH FKDEBIQIHV |RU\RXQ) SHRSG
ZIWK' 0' 3XEHW FDQEH D VRXJK WP H | RUD@FKL@GHQ DQG WRWH ZIW ' 0' FDQ

EHILQ WR IHHOYHY GLIHUHQM URP  WHIU SHHWY DV WHLU SK\ MEDODELOAHY EHJ LQ R
GHWIURWDW DQG WH. VXIJ® VR NHHS XS Z M WHLU [UHQGY ) XWKHWP RUIH P DQ
\RXQJ SHRS®I ZIMK' 0' KDYH GHD\ HG SXEHW DQG KDYH VKRUWMUMWBWYUH GXH VR WKH
FRUAERWMURLG P HGEEDMRQ WH\ DUH VDNQJ  +RZ HYHU P RYIQ) VR VHFRQGDW \VFKRROLY
DOR DQ HFMQI WPH DV \RXQ] SHRS®! EHIIQ VR QHIRUDW LQFUHD\VHG
LQGHSHQGHQFH DQG VFKRREY WKRX@ FRQUGHUKRZ WRWH ZIWK ' 0" FDQ KDYH WHWH
RSSRUXQUHY VRR ) RU H DP S®I WLV FRX@ P HDQ XMQ) DQ HBIFWE VFRRWU RU
Z KHHEKDL VR WDYHOLQGHSHQGHQ® VR VFKRRO RUXMQ] WLV VR QDYLI DWA J UHDVMU
GIMBGFHV 1Q D MW HUVWFKRRO XMQJ D GRRUNA VR GMMHP VHOHV LOR KRPH XWQJ
WH EXV Z W D UHQG HW $@RI WL \KRX@ EH GMVFXWHG Z WK WH \ RXQJ SHURQ

DQG WHLWSDUHQN FDUHY LQ DQQXDOHYLHZ V EHI RUH WIDWAQ) VHFRQGDW VFKRRO

\WKDV EHHQ HWREQKHG WDWRGH Rl WH PRW
HP RURQDO WPHV IRU D \RXQ] SHURQ LV 1Q
DGROMFHQFH Z KHQ WH DUH BMQJ WH DELDN R
NHHS XS ZIW FKI@GWHQ Rl WH VDPH DJH DQG
XMQJ D Z KHHGKDIWFDQ EUQ) WHIHI VR PDQ ER\V
ZKR PLIKWEH VAXJJ@Q) VR ZDD +RZ HYHU WL/
FDQ PDNH RIWIQ PDNH DFFHW VR SHHWA KRP HV
DQG VRPH RXWRI \FKRRO DFWMMHY P SRME®
ZKIFK FDQ DGG VR \RFIDOH FOMRQ ) RU \RXQJ

SHRSGI ZIWK' 0'  WH RSSRUXQW VR QXUMH DQG
FROAQXH WHVH [ UHQG\KLSV 1Q WFKRRORU LQ DIWMU
VFKRROFOEV DQG VFKRROGIG VRFLDO DFWMVHV 1Q
DFFHWE®! YHQXHV LV WHWHIRMH D® WH P RW

LP SRWDQW

6HFRQEDY VFKRRODOR RITHW \RXQ) SHRS®! D FKDGFH VR WG\ WHLU DUHDV RI
LOMUMV DQG MY D WP H Z KHQ WH FDQ EHJ LQ VR VSHFLD@H DQG GHYHBRS WO WY
HWHQADOWDWD@WDI I Z KR WIDFK \RXQ) SHRS®! ZIWK ' 0' DUH DZDWH Rl WHLU
LOMUHVV DQG DVSLLDWRQY DV Z HODV WHLU QHHGV  $ FFHW DUDQI HP HQW \KRX@ EH
FROUGHIHG \R WOWWKH\ UHI GIFWMKH \ RXQJ SHURQV ERWPDOZD\ Rl ZRWQJ > ) RU
H[ DP S® D VRP HRQH Z KR LV JRIQJ VR XVH D VFUEH |RUKLY * &6 ( V QHHGV VR UHI XD
SWDFWH XMQI D VFUEH LQ BMRQV Z HOIQ DGYDGFH Rl H[ DP V

)5,(1' 6+,36 $76(&2 1" $5< 6&+22/

\WFDQ EH KH®I XOIRU\RXQJ SHRS®! ZIW(' 0' ZKR DUH PRYLQJ VR VHFRQGDY \FKRRO
WR EH SOFHG LQ WH \DP H FOW DV 1UHQGV IURP SUP DU VFKRRO 7KLY FDQ UHGXFH
DJ IHW DERXWPDNQJ 1UHQGV DQG [HHOQY GLIHHQN 6FKRRY P XV SURDFWYHO

VXSSRUM RXQ) SHRS®! KURXJ K SURJ LDP P HV VR | RAWMULQFOMRQ DQG | UHQGWKLS VIXFK
DV $ JDW PG' SFOET RUWKURXIK DI WU VFKRROFOEV EDVHG RQ WH \RXQJ SHURQV
LIOMUAV 3URYIGIQ) DFFHW VR D WXWHMG P HORU RUFRXQUH@RULY FUMEDOI RUKHGLQJ

\RXQ) SHRS®! SURFHW WHLUI HH@QJ V DQG EXLQ UHAHQFH

A
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FWDQMRQ R $ GXOKRRG 1Q VFKRRODQG FRGBUH HHHWWR WHDIJHR -  \HDWRU
<HDW/ ' XUQ) WL WP H D@6(1' WHYHZ P HHWQIV P XWEH SHURQ FHOAHG
DQG LQYROH GMFXWRQV DERXWWH \RXQ) SHURQV IXWUH DVSUDURYY LQFOGIQ

SRWQADO XQYHWW DWMQGDQFH RU FDUHHU JRDEY  7KHVH GMVFXWRQY \KRX@ DR
LQFOGH VDV LHV DERXWIQGHSHQGHQFH KRZ VR NHHS 1UHQGY DQG KRZ R P HHW
KHDOK QHHGV LFOGLQ) VH[ XDOKHDOM

) RU\RXQJ SHRS®! Z KR DUH QHXURGLYHW HQA/ SHDMRQWKLSY DQG 6H ( GXFDWRQ 56(
WKRX@ JR EH\RQG WH WDQGDUE WHOMRQKISY DQG VH HGXFDVMRQ FXUWEXOP
DGGUHWQ) WH VSHFLLLE FRQFHUQY DQG FKDEBIQI HV | DFHG E\ GAMDE®IG \ RXQ) SHRS®!
SHVHDUFK  Z MK \RXQ) PHQZIWK' 0' KDV IRXQG WDWWHUH LV YHY QMBI LQ RUP DURQ
DERXWWH] XDOKHDM | RUGMDE®IG \ RXQJ SHRS®I DQG QRERG\ VR VDA VR DERXWIW 7KLY
1V SDMEXDUD UHBIYDQM RUWRWH Z KR DUH QRWKHWILRVH] XDO ,WZ RX@ EH KHSI XOU
VFKRR® DQG FR@W HV FRX@ RIHUMJ QBRWQ) |RU\RXQ] SHRS®I DERXWMKLY DQG RU
UHHUDO VR D \SHFLDOMW VH[ XDO KHDOK VHWFH ZKHWH WHVH DAXHY FRX@ EH
GMFXWHG $V Z HODV WWH SWDFWEDQAHV RI- VH XDOLQMUFRXWH WKHUH DUH DOR HWLEDO
DAXHV | RUH[ DP S® WH X\VH RI- SHUYRCDODVMMBQN VR KHS Z MK SRUMRQQ)  Z KIFK
QHHG FROUGHIDMRQ WY QRWDFFHSVDE®! WWDWA RXQ) SHRS®I Z MK ' 0" DUH WHDWG
DV D\VH[ XDO Z KIEK LV DQ D\WXP SWRQ WWDWGLAVDE®IG SHRS®! RIWQ | DFH

$V\RXQ SHRS®I ZIW' 0' DSSURDFK DGXOKRRG SUHSDUDWRQ | RUI XUMHUHGXFDWRQ
RU HP S®\ P HQWV EHFRP HV FUMFDO ( GXFDURQDO DQG  YRFDWRQDO SMQAQ]  \KRX@
SURUMIH WH LOGIMIGXDGY IQMUAW DQG DELOAHV ZIMK DFFHW VR DWMAYH
WIFKQR®RJ\ 0 DQ LQGYIGXDY ZIWK ' 0" FDQ DWMQG XQYHWW EXWS@QQAQ) P X\W
EHILQ HDW® VR VHFXWH | XE@WP H \RFLDOFDUH VIXSSRWVDQG DGDSWG DFFRP P RGDURQ
1RQ XQYHWW SDWZ D\V \XFK DV VXSSRUMG LOMUQKLSY RUDSSIHQAFHWKLSY \KRX@
DOR EH H SRIHG 7KH / RFDO2 |1 HUMKRX@ \KRZ  Z KLEK | XUMHUHGXFDWRQ LOMIMARQY
LQ HDFK GRFDODUHD RI | HUVXSSRUMG LOMUQWKLSY DQG RWMHU YRFDWRQDORS SRUMQMHY

2 U DQVDVMRQV VXFK DV WH %MK $\WRFIDVRQ | RU 6 XSSRUMG (P S® P HQW %66 (
FDQ KHS R LGHQAI\ RFDOSWRYIMRQ 9ROQMHUQ) LV DQ RSWRQ EXWWKLY \KRX@ EH
FODW RW DQAVHG VR MDWIKH \ RXQ) SHWRQ LV DE®! VR P RYH RQ VR D SDIG SRUMRQ DW
\RP H SRIQW 5HVHDUFK KL K@ KW WH [P SRWMDQFH Rl P HDQQJ | XODFWYW | RU Z HD
EHQ] HVSHFID@ |IRUDGXOV OMQ] ZIW D SK\MEDOGMELDN RU FKIRQE LAHW
KLJ K@ KWQJ WH LP SRUBGQFH Rl SOQQQ] | RUHP S\ P HQARURWHUI XOLAQ) SXWXIW
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| DVRXQ) SHURQZIMK' 0" GHFLGHV WWH Z DOAMR DWHMQG XQLYHUIAW LY P SRWBQN
VR GHFLGH DV HDW DV SRWME®! $ / HYH® DUH QRWAKH RQD IRXW LOR XQAYHUW DQG
PDQ R WH 3RW : IGHQQ] 3DWAFISDWRQ XQYHWAWHY Z HBRP H WXGHQN Z MK D

WQIH Rl TXDA LFDMRQY

6FKRRY RU | XWKHU HGXFDWRQ FR@WHV WKRX@ DGYIVH SDUHQN FDUHWY DQG \ RXQJ
SHRS®! VR FRQMFWXQYHWW DFFRP P RGDWRQ RIILFHV VR WH DUH DZDWH Rl WHIU
KRXMQ QHHGV Z HDLQ DGYDQFH $Q DGDSWAG LRRP VKRX@ EH RIIHUHG DV Z HODV D
URRP |RUD FDUHU SHWRQDODMMIQN & RW | RUWH FDUHUV URRP DV Z HODV KH FRW
Rl FDUHU \XSSRUVDWXQYHWMW DUH SURYIGHG E\ WH \RXQ) SHWRQV @RFDOVRFIDO
HWEHV

6 RFLDOZ RUNHWY VKHUHI RUH VKRX@ EH LOMWMG VR ( +&3 UHYLHZ P HHQI V KURXI KRX\VH

LOGIYIGXDGY WDQUMRQ VR DGXOKRRG \R WH DUH DZ DIH Rl WWHLUI XWUH S@QV Z HOLQ

DGYDQFH  7KH 8 QYHUAW ' VDELON WDP \KRX@ EH FRQBFWG LQ DGYDQFH \R WDW
WH DWH DZDWH R WH QHHGV Rl WH \RXQ) SHURQ 7KH ZI@QHHG VR GR D UM

DWHWP HQADQG HQUXUH DWD@QHFHWDW  DUHDV DUH DFFHVMEG

2 QFH WH \ RXQ)' SHUWRQ KDV DSSTHG VR XQAYHUAW WH\ VKRX@ EH DGYIVHG VR ERRN D

' \WDELON 6XSSRUWV$@RZ DQFH DWHWP HOWV (YHU \RXQJ) SHURQ Z W DGGIMRCDO
QHHGV Z KR DWMQGV XQYHWMW Z LOQHHG VR XQGHU R WKLY DWHWP HQMOQ RUBHUVR J HW
WH QHFHWDU VXSSRUWDQG UHVRXUFHV 1Q SOFH |RUWHLU GIDWQQ) 7KLV FDQ P HDQ

HWD ®DWIQI VXSSRWRU P HQRW GHSHQGEQ) RQ LQGIYIGXDO QHHGY DV Z H® DV

FRP SXWUKDWEZ DUH DQG \VRIVE DUH



6800 $5<

7KHVH JXIGHIQHV DIP VR VXSSRWD J HCHWDOXQGHUMDQGIQ) RI ' 0' EDVHG RQ WH
SXEQKHG QMDWUH +RZ HYHU WY [P SRWDQMR \WHW WOWHYHY SHURQ ZIWK ' 0
IV XQTXH DQG WL HWHOADOWR 11QG RXWGPN UFN ZKDWZRUW @S UFN 1Q
HGXFDVRQ 7KH\ VKRX@ EH DWWH FHQAH LQ DOGHFIMRQ P DNQJ

WY DOR P SRUBQMWR UHP HP EHUWDWWH FXUWHOQAG( 1 SURFHW GHP DQGV D GHI LFLW
P RGHORI CHHG LQ RUWGHUWR TXDA\ | RUSWIRIMRQ DQG WHUHI RUH VWHWH J XIGHOCHY WQG
VR IRFXV RQ DUHDV WDW FKL@GUHQ DQG \RXQJ SHRSGI ZIWK ' 0' MAKIJ® ZI1WK
SHP HP EHU @N\H D@ FKIGBUHQ DQG \RXQ) SHRS®I WRWH ZIWK ' 0" KDYH WHW RZQ
LGN GXDOVWHQI WV DQG Gl I LFXGMHY ONHV DQG GMINHV

) LOD@® WY HWHQADOWDWD@SURI HWIRQDY Z RINQJ Z IVK \RXQ) SHRS®! ZIWK ' 0
KDYH | HI BTQISBUPOT |RUWHP DQG VXSSRUWMKHP DQG WKHLUI DP LGHV VR KDYH WHH
WR 1RZ WDW\RXQ) SHRS®! ZMWK '0' DWH OMQ) QR DCXWMRRG WHWH DWH
RSSRUXQWHV \WWH\ PD\ ZDQNVR VBNH DV WH\ JURZ RGHU DQG HGXFDWRQDO
DFKLHYHP HQWVRFLDOW@ DQG VHO FRQI LGHQFH Z L@EH HWHQADO RUWKLY VR KDSSHQ
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DQG ) 0 XQRQL ~1 HXURGHYH®RSP HQMO ( P RURQDO DQG %-KDYIRXWDO 3WREGIP V 1Q ' XFKHQH
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1HXURP X\VFXDU' DRUGHY/ SS
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" HSDWR HQWVIRU ( GXFDWRQ DQG ' HSDWR HONVRI  +HDOK 6 SHFLDO HGXFDWR(DO CHHGV DQG
GLMVDELOW FRGH Rl SWDFWFH WR \ HDW/ $ YDLDE®! Dw
KWBV 7277 JRY XN JRYHUOP HONVSXEQEDMRQY VWHQG FRGH RI SIDFWFH VR $FFHWHG
$XIXW
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&KIHIR ' 35 ORUFRQL) ODWM@/ /IR ) ARID & &RODW* $OREH@M 0 O DWDWRQL
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+HQGUNHQ - * DQG 9BV - 6 $UH PDON Z MK ' XFKHQCH P XVFXD®U G\ VRSK\ DWUMN | RU
UHDGLQ) GIVDELDAHV'  3HGIDWIF QHXUIRERI\ Ss

"XQAQ' UMK 3LFWUH ORFDEXDUY $ WHWP HOABHDURQ
'XAQ MK 3LFWUH ORFDEXDU $ WHWP HOABHDURQ
MK $ ELOAHV 6 FD®A
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1XDQFH & RP P XQIFDWRQY ' WDIRQ ' IFVDW  9HWRQ > RP SXWU SWRIWDP @
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VXUH  ( XURSHDQ - RXWPDORI 3DHGIDWIF 1 HXUR®RI\ SS

7KH =RCHVRI S5HIXOMRQ _$ & XWEXOP ) RU( P RARODO5HI XDWRQ

YRVDQTrXHW 3 5DGIRWG - DQG : HEWMU 5 7KH WDFKLQ) DWAMRQAY J XIGH VR HI | HFWYH
LQMUDFVMRQ +RZ VR P D[ LP MH \ RXUSWDFWFH 5RXVBIGI H

) RUH[ HP SOU( +&3 7HP SOWV | RUYDURXY DJ HV SBIDWH VHH &KDSWIU  +RWQ - HG $ * XIGH W
" XFKHQQH 0 XWFXDU ' \MARSK\ ,Q RUP DMRQ DQG $GYIFH |RU THDFKHW DQG 3DUHQV -HWED
LQIVBA 3XEQKHY / RQGRQ

0 LOMM R -XVAFH 2 | [FIDO6 VMMMEY  TUEXQDOG VIVMMEY 4 XDUMUWD -XO VR 6 HS\WP EHU
$YDIDE®! DW KWBY ZZZ JRY XN JRYHUP HOVVWRDWMFY WIEXQDEY WIDMMFY TXDUWMD MO
VR VHSWP EHU WEXCDOWDVMEY TXDUMWD MO VR VHSWP EHU DFFHVWHG 1RYHP EHU

6FKRQ HG DO VR FKIAHUHQ DERXW XFKHQGH 0 XVEX@U' \MARSK\ IQ +RWQ - HG $
* XIGHWR ' XFKHQQH 0 XVFXDU' \ VARSK\ ,Q RUP DWRQ DQG $ GYIFH | RUTHDFKHLY DQG 3DUHQV S

(OHEWFK 6 6FKPIG - /XW 6 * HHW % DQG 6FKDWD 8 6HD UHSRUMG TXDOW Rl @H
DQG GHSUHWMYH Wi P SVRP V 1Q FKLGUHQ DGRBMVFHQW DQG DGXOV Z MK ' XFKHQQH P XWFXDUG VARSK\ D
FUIRW VHFMRQDOWUYH WXG\ 1 HXURSHGLIDWIFV Ss

+RWNQ - &KHHWDP 7' OLWWKH®57 : RY 6& DQG: RRG & / 6 H[ XDOKHDOM DQG
I HWADWV LQ' XFKHQCH P XVEX@UG\ VARSK\ —$ Q H SRIDRY WYG\ 0 XVF®I 1 HUH Ss

6JFJHQDN O ZICWN $+ &IH ON 0 DQG ZIGXUAD " IVHDVH DFFHSVBQFH DQG
HXGHP RQF Z HOEHIQ) DP RQI DGXOV Z MK SK\ IFDOGMDEIMAHY WWH P HGIDVRU HITHFWRI P HDQQJ 1Q
QH ) RMHYIQ3VUFKRRI\ S
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+RNQ - HG $ * XIGH WR ' XFKHQQH 0 XVFX@U' \VARSK\ ,Q RUP DWRQ | RU THDFKHWY/
DQG 3DUHON -HWED . LQJ)\VBA 3XEQKHWY/

)DEHU $ DQG 0 D] @K ( +RZ VR VDOI\R NGV Z ODMQ  OAMQ VR NGV Z L@
VDO 6 LP RQ DQG 6 FKXVMU

* HHQH 5 : / RAWDWAVEKRRO @ K\ RXUNGV Z MK EHKDYIRUDOFKDEBIQJ HV DUH
| DAQ) KURXJ K WWH FUDFNV DQG KRZ Z H FDQKHS WHP  61P RQ DQG 6 FKXWMU
3DUHQN3RMIFWO XVEXDU' \ VMRSK\ _( GXEDWRQ 0 DWMLY $ 7HDFKHUV * XIGH VR ' 0
8 QWG 6\VIDWAV

7KH ' IDJQRVY DQG 0 DQDIHP HQWRI ' XFKHQQH 0 XVFX@U' \MARSK\ ) DPL® * XIGH

$33(1' ,&(6
"HVS &EVDBUPO) FBNI BCE $BS- 1NBO UFN QMBUF BOE TVHHFTUFE OPUFT

7KH YIHZ V IQMUV DQG DVSWUMRQY| 7KLV WH | DP LOW FKDQFH VR UHFRWE WHUDQG WHU
R WH FKIG DQG WHUSDUHQN RUR | \RQVD\SIDMRQY KRSHVDQG GUDP VI RUWH | X\MUH
WH\RXQ) SHYRQ MY YHY [P SRVBQMR Z UM D 3HYRDOSVEAMP HQV
WDWI LYHVWH \SHFLLIE H SHIHGFH DQG HYIGHFH R
6SHFIDQ GXFDWRQDALHHG DQG' MDELOV 6( 1

7KH FKIG RU\RXQ) SHYRQV\SHFAIDD  6(1' IV D GDWQ GLIEXW RU GMDEIOV \WDW
HEXFDWRDAHHGV QGHOV6(1' SIRMRQ ,QWH  DWDV 3K\ MFDADQG
6HQRY &RIQWH DQG /HDQIQ)  &RP P XQFDUWRQ
DQG ,QMDPIRQ 6RFIDO ( PRWRO DG 0 HQO
+HDAM DWHW Z KHUH WNQ DU I QLIFDQ® EHBZ
WHBMHR KV SHHY

7KH FKG RU\RXQ) SHIRQV KHDBX |  8\H 7KH ' XFKHQH ) DPIO® * XIGH R FKHFN
FDUH GHHGV ZKIEK BHOW WR WHU|  WDW RX KDYH IGFGGHG D@DVSHRW R P DRI HP HQWV
6(1 R WH\RXQ SHYRQV P HAFDOFRQEWRQ 5HHUWR

BSRW IRP  QHXURPXWFXOU  FRQXEEQN
SKVRNHDSMV ~ FDERRIMV  BASILDRY
FROXEBQN HQGRFUCRE MV HW \R \XP P DUMVH WH
\RXQ SHURQV KHDBM GHHGV ,GFOIGH P HGFDWRQ
DQG DFFIGHQVDQG HPHUHGQR DGYEH $ ( $SS
" XFKHQEH 0 XVEXOU' \ WAIRSK\ QFOGH DQ
UHSRW RUDWHWP HQV B\ FOFIDQV DQG P HQEIO
KHDBM SIRHWRDY [RU  QHXURGHYHBSP HQEO
QVREHY\KFK DV$' +' $6& DQG | RUGHSUHWRQ




7KH FKIG RU\RXQ SHURQV \RFIDG
FDW QHHOV ZKIFK WHDWM VR WHU
6(1' RURD GMDEIOV

$Q(+& 30Q1Q ( QDG P XWMGFICH D WIRY
DWHWP HQVR WH \RXQ) SHYRQV \RFLDO FDUH
GHOY $ QWDEW \RFIDO ZRUHU ZI© EH
GMIQ@DWMG RU\RX PD\ KDYH \R FRQEIFWGRFIDO
BHYEFHY \RUHD VR DWHW WH \RXQ SHYRQV
GHHGV DQG WY Z [@WI JHUD GVFXWRQ DERXGS
\XSSRUMKRWEUDNY SURYMRQDQG | XQGQJ

7TKH RAWRP HV VRXI KW RUWH FKI@G

RU \RQ@ SHIRQ IGFOGQ
RXWRP HVIRUGH

7KHVH DUH WH GQIHUWP RXFRP HV RUJRDY DQG
PXWVEH 60 $57 DQG UH GFWHYHYWIQ) \WDWKDV
EHHQZ WAMQIQ 6 HPWRQ'S DQG % & WHDWA RXRRP HV
ZIWIQ WH IRUVADQGY R 3K\ MFDODQG 6HQRY
&RIQWH DG /HDWQQ &RPPXQFDWRQ DG
QMDPWRQ 6RFIDY P RARIDADQG 0 HQMOH HDOM

7KH \SHFIDO HGXFDWRQDO SURYMRQ
BITXWHG B\ WH FKIG RU \RXQ

SHYRQ

6SHFDO ( GFDMRQ 3IRMRQ 6(3 IV NG R
GUHUWP RAFRPHVIQWH  6WDQBV 3K\IEDO
DG 6HORY &RIQWH DG /HIQQ
&RP P XQEDWRQ DQG ,QMIDPWRYQ 6RFIDO( P RARIDO
DQG 0 HQEOHDEX

6( 3 P XWAEH \SHFLLLE DQG TXDQMIDE®! DQG Z UMNMQ
W \KRZ WH ZKR ZKDW ZKHH ZKHQ DQG KRZ
BQY KSSRIWRULQMYHQARQY | RUWH \ RXQ SHIRQ
DU PDGH \R JDIQ GHZ WN@V 1Q REHUWR DFKIHYH
WHUJRD® 1Q @H 6SHFI\ ZKR IV JRQ) R PDN\H
WY SIRMMRQ DQG IRUKRZ PDQ KRXW SHUZ HHN
RN RW WH FRW 7KHDSHV \KFK DV
SKVRMHIDS\  6$/7 RU&S0 +6 &KIG DQG $CXWV
0 HQEO+ HDOK 6HYEHY P XWAEH WHDWG DV 6( 1!

DAQG DSSHOUIQ WIVVHRWRQ

2 QFH \SHFLLIHG 1Q WY \HPWRQ WH GFDODXWRUMW
/$ P XWAHQXUH WDWMILY PDGH | D KHDAX ERG\
FHDVHVVR P DNH WH SURYMRQ WH GXW | DOV RQ WH
/$ $Q/$ PD\ Z HOGHBU DW IXQAQ) R D WKRRORU
SRW  IQXMYMNRQY EXL WRVH LOIMMMARQY FDQRW
P DNH WH SURMMRQ [ UIRP WDWIXQEAQ WHQWH /$
IV GUD® REDHG VR GR \R V  &KIOIHQ DG
)DPIBVSFW  ™36($




$Q KD SIRMRQ WD\RQDED
BTXUHG B\ WH GDQ) GlLIEXTHY
RU GMDEIOMY ZKIEK UHXOVIQ \WH
FKIG <3 KDY 6( 1'

+HDOM SURYMRQ P XWWEH GHVBAGBIG DQG \SHFLLIE W
\KRXG EH FEDUKRZ \WH SIRMRQ LV P HAWY \WH
EHWW SIDFWFH PHAFDOFDW IRU' 0'  ZKR IV
SIRMEQ) MDQG IRUKRZ BQ) : KHIH SRWEGIZ RN
RAWWH FRW IQROHG 7KH \RXQ) SHUYRQ PLIKW
UBHTXUH D &RQMXQ) +HDOM &DUH $WHWP HQV
&+& QXN VR \HYHUH KHDGY GHHGV

$Q \RFIDO FDW SWRYMRQ ZKIEK
P XWEH P DGH IRUD FKIG <3 XQGHU
U 1RP V  &KURQFD®
6IEN DPS ' MDEGG SHYRQ/ $FW
&6' 3%

BHAWRQ + R WH (+& SOQ PXW\SHFL\ DO

\HYEHY DWHWHG DV EHQ) GHHGHG |RUD GMDEGBIG

FKIG RU\RXQ) SHIRQXQGHU  XQGHUMHAMRY R

WH & KURQFD® 6LIENDQG VDE®IG 3HIRQV$FW
&6' 3% 7TKHH VHYFHVIGFOCH

f SUDPWFDCDOWIMBXFH IQWH KRP H

f SURYMRQRUDWIMEBFH IQREVIIQQ) BHFWHDWRQDO
DQG HGXFDWRQDA DFLOAHY DWKRP H DQG RXMGH
WH KRP H

f DWANBGFH LOWDYHTY \R | DFIONAY

f DCDSVEMRQV\VR WH KRP H

f | DFLDAMY) WH VNG R KREED\V

f SIRYMRQR! P HD® DVWKRP H RUHOHZ KHUH

f SIRMRQRUDWIMEXFH IQREVIQQ) D WBISKRQH
DQG DQ \SHADCHTXISP HQAGHFHWDY

f QRQ BMGHQWDOKRWEWDN LGFOGHG IQ

f 6HPMNRQ+ RQWH EDVY WDWINH FKIG DVZ HODV
KLY RUKHUSDUHQAZ LOEHGH IMYURP. WH \KRWEWDN
: RINRXVWH FRUVIQROHG

$Q RWHU \RFIDO FDWH SURYMRQ
UD\RQDE® UHTXWHG B\ WH GDQ)
GlIFXWY RU GMDEIMMNV ZKIFK
UAXOVIQ WH FKIG \RXQ) SHIRQ
KDYIQJ 6( 1"

~6RFIDOFDUH SIRMRQ FROBIGHG IQ6HAWRQ+ Z 1@
EH DQ RWHU \RFIDO FDWH SIRMMRQ WDV\RDED
BITXWHG B\ WH FKIG RU\RXQ) SHYRQV GDWICQY
GLIEXTV RU GMDEIDM Z KIFK WXOVIQ 6( 1'
1IRM WDW WY IV R® SIRMRQ “BD\RDEO™
UHTXUHG \R /$V FDQ \BINH IQR DFFRXQMFRVADQG
FROHQHGFH XQDNH WH SIRYMRQLQ6HRWRQ)

| WH FKG IV IQ RUEHR®G <DU  EWRDAD
\SHDNQJ  \HDY RG RURTHU WH \RFIDOFDUA
SURYIMRQ UHTXILHG R DWMMOQ WH SUHSDUDMRQ | RU
DOXWWRRG DQG  IQGHSHQGHQV Q) PXW EH
IGFOGHG KHBH )RUHDPS®I \XSSRWIQ 11QEQ

HSRPHQWV KRMQ RU IRU SDWFISDWRQ 1Q
VRFLIHW ™36( $




3OFHP HQV 7KH Q@PH DQG WSH R WH \FKRRO P DIQEICHG
QUHY KRRO SRW  IQMAMMRQ RU RNHU
LOMMIRQ VR EH DWMQGHG B\ WH FKIG RU\RXQ
SHURQ

3HIRDO WGIHV  IGFOAQ) | 7KV IV Z KHH WH IQEMGXDOEXG] WY \SHFLIHG
DUDQI HP HQVIRUGIHFWSD\PHQN | 0 DNH VXUH WDWWH 9%GI HWRUFRWV DUH @NHG \R
6( 3 IGHQNMIHG IQ6HPWRY)  $\NIRUD EWHDNGRZ QR!
FRUWWUHDMEY \R D SHYRQDCEXGI HW+RZ. Z IOMHH
SD\ P HQNEH P RQURWHG DQG SDIG'

$GYFH  IQRP DWRQ $WIFK FRSIHV R BHSRW DWHWP HQV DGYIFH DQG
QREP DIRQ
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" HSDWR HQM RU ( GXFDWRQ DQG ' HSDWR HQAVRI +HDOK 6 SHFLDOHGXFDWR(DO
GHHGY DQG GMEIW FRGH R SWDFWFH R \HDY/ $YDIDE®I DwW

KWBV 7277 JRY XN JRYHUP HONVSXEGEDMWRQV VHQG FRGH R SWDFWFH W
DFFHWHG  1RYHP EHU

. DV

: HOK * RYHUWP HQWV $GAMRQDO /HDWIQ) 1HHGY &RGH IRU : DGV
&DWEl | ;. HOK * RYHUP HQWV $ YDLDE®! DW
KWBY 777 JRYZ DGV MWV GHI DXWI LBV SXEQEDWRQVY WH
DGGMRDOGIDUWIAQ) CHHGV FRGH 1RU Z DBV S3E DFFHWHG
1 RYHP EHU

6 FRVI QG

6 FRMIK * RYHUQP HOWV * HMQJ WU KWIRUHYHY FKI@G ( GLCEXW K 6 FRWRK

* RYHUQP HQNV $YDIDE®G! DW KWBY ZZ7Z JRY WRWSRAIFIHV JLWUHF DFFHWHG
1RYHP EHU

1 RWKHUQ , LHDQG

' HSDUR HOARI ( GXFDVRQ | RU1 RUKHWY ,IHDQG 6 SHFLDO( GXFDWRQDOL HHGV
&RGH Rl 3WFWFH 9%DQIRU ' HSDWR HQVRI ( GXFDWRQ IRU 1 RUKHWD ,IHDQG DQG
' HSDWR HQARI ( GXFDWRQ | RU1 RUKHLD ,IHDQG 6XSSOIP HOMR WH & RGH Rl

3WDFWFH RQ WH ,GHQAILEFDWRQ DQG $\WHWP HQWR! 6 SHFLDO ( GXFDURQDO 1 HHGV
YDQIRU ' HSDUPHQN R (GXFDWRQ IRU 1RWHO ,HDQG $YDIDE®I DW
KWBY _ ZZZ HGXFDWRQ QL JRY XN SXEQEDWRQV FRGH SUDFWEH LGHOM LIEDWRQ DQG
DWHWP HOM/SHFLDOHGXFDWRQDOQHHGY DFFHWHG 1 RYHP EHU
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