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OWRGXFIRQ

+ XQWQJ VRO GLHDVH SIRI UIHMAWHVY J LIDGXD@ RYHUMP H RIKMQ IRUP DQ\
\ HDW/ XQWOMH HQG RI D SHURQER/AH 3HRS®I Z WK + XQWQJI VROR/Z L@
OHO 11QG VMDWMEHFRP HVP RUH GLIEEXGNRUWHP VR EH LOGHSHQGHQW
DQG VR FRP P XQLEDWA HI I HFVAYH®
b
WIVIP SRUWDQWR FOUL\ DQ\ SUHI HUIHQFHV DERXWWHDVR HQWDQG FDUH \R
IDP L® DQG FDUHWY DKHDG Rl WP H 6 HWIRJ SUDFWFDOI LODQFLDADQG
HP RURQDCP DWHLYHDU® RQ P D\ DAR P DNH VKLQJ V B/ MAHW X ODVAU
b

KLOWMIY XQGHUMDQGDE B VKDWWRP HRQH P D\ 110G IMGLIIEXQWR S@Q
|RUWH HOG RI WHWU@H MFDQ EH UHDWXUQJ VIR NORZ VKDWHKHUH LV D
S@Q 1O SOFH DOG VKDWZ MKHVZ L@EH I XOLEBIG

7KLV J XIGH SURYIGHVVRP H IQIRWPP DMRQ DERXWRP HRI WH P SRWBOQW
DVSHFW VR FROMGHUZ KHQ S@QQLQJ 1 RUVKH I XU

+ XQUQIVRQV' VHDVH $ WRFIDURQ



/ UH LOVXUDQFH

$Q\ VHURXV KHDOK FRQGIMRQ FDQ DI HFWIKH WSH RI LOVXUDQFH VIKDWD
SHURQ LV DE®I VIR DFFHW VR IMP DNHV VHQWH VR 1L.QG RXVWKH | DFW\R
WDWD SHURQ FDQ HOVXUH KDV H\ BH DGHT XDWA® FRYHUHG 7KH
LOVXUDQFH LQGXWAI DIP VR RITHUD | DLUVHIYIEH EDVHG RQ VKKH UMN BIYHO
RI DQ\ DSSTEDQW

b

7KHDP RXOQWD SHURQ P XWASD\ |RULQVXUDQFH LV DIIHFVWAG E\ | DFVRWY
@\H DJH DQG DQ\ SWH H MAQJ FRQGIMRQV

b

: KHQ DSSOLQJ 1RULQVXWDQFH D SHWRQ P XVADQVZ HUD@T XHWRQV
KROHW® RUD FOIP Z LO@QRWEH YDAG :  KLOWOQVXUHY GR DWN DERXW
IDP 1O KMRY VKHUH DUH XGV 1Q IHDMRQ VR DWIQJ DERXWI HOHWEY

b

7KH JRYHWDP HOWDQG WKH $ \WRFIDURQ RI %4MYK ,QUXUHY $% KDYH
GHYH®RSHG WH &RGH RQ * HQHAE 7HWQJ DQG ,QUXWDQFHEZ KLFK

H SOIQVKRZ LOVXUHWY FDQ XVH J HOHVE WAWHVX@V 7KH FRP P WP HQW
P DGHE\ WH $WRFIDWRQ Rl %MK , QUXUHY DUH RXVIQHG EH®RZ

| ®u 1Py yHEHI:HP DS ®P :P2S §u

AvQUXUHY/ Z L@DZ D\ VWHDWDSSTEDQWIDIL® 7KH\ Z LAQRWHT XILH
RUSUHWXUH DQ\ DSSTFDQWIR XQGHWINH D SUHGLEYH RU

GLDJ QRWAE J HOHAE \WMALQ RUGHUVR REVIDLO LQVXDQFH , QUXUHY Z LOD
QRWAHDADQ\ DSSTEDQWGLLIHUIHQWD UL ViKH\ KDYH KDG D SUHGLEVWH

J HOHVE VMVWH] FHSWDV GHVIDLGIG EHERZ

A. ,QUXUHY/ Z LGRQ® DWN DSSTFDQW VR GIMFRVH WKH UHVX@\RI D
SUHGLEVYH J HOHVE WWMATRU+ XOQWQJ VROB/ GIVHDVH LQ DSSCEDARQV
IRUQH LOVXUDQFH FRYHUZ KLEK VRVIDY RYHUWKH [ LODQFLDOTP IR

e

3@QQLQJ IRUVIKH I XWX J XIGH ’




A. ,QUXUHY Z LGQRWDW DQ DSSTFDQUWR GLMVFERVH VIKH LHVXAOVRI D
SUHGLFVIYH J HOHVE VAL LV VIDNHQ DI VMULOVXUIDQFH FRYHUK DV
WBUMG |RUVIKH GXUDARQ Rl VIKDWFRYHU RQO WIMAV VKH UHVX@VRI D
E®RG IHOWYH RUZ DVREVBIQHG H] FOOMYHO LQ WH FRQW[ VR
VFLHQWILE UHVHDUFK

A. .1 DQ LOVXUHUGRHV DWN DQ DSSTFDQWR GLFERVH VIKH UAVX@\RI D
SUHGLFVIYH J HOHVE VWWWKH Z LQRWP SRVH GLVS RS RUARQDWM
VAP V FRQGIMIRQV RUH FOXMIRQV UHDWAG VR VKDAWHVX @V

A. ,QUXUHY Z @B WRYIGH DADSSTFDQW Z WK FGIDULQIRWP DARQ
EHIRUH DQ DSSTFDARQ IVFRP SBMAG HQWXUQJ VKDWAKH. H S@IQ
Z KDAD SHURQ Z L@DQG Z ROB\KDYH VR GMF®RWH DQG KRZ WKHWU
LOVXUDQFH GHFIMRQ P D\ EH DIIHFMG L WH  YRXQWBU® GIVFER\H
DQ\ IDYRXWDE®! SUHGLEVIYH J HOHAE WVAUHVX OV

/£ || D SUHGLIEYH J HOHWE AVAWUHVX LY J LYHQ VR DQ LOVXUHUE\ VIKH

DS SCEDOWHIWKHUDFFIGHOWD@ RUYRXQVBU® DQ LOVXUHUP D\ VINH LW/
LOVIR DFFRXQWIL MLV VIR VIKH DS S QEDQVEY EHOQHI LW, | KH UHVX QALY

X QI DYRXWDE ®! VR WKH DS STEDOWMKH LOVXUHUZ L@LI QRUH VKH UHVX OV
XQBMWE&RP P VP HQWE R DSSTHV

7KHDERYHFRP P WP HQWP HDQ VKDWWRP HRQH Z KR KDVD IDP 1O
KIWRU R + XQUWQJ VROE/ LYV @NHO VR SD\ DKLIKHUSWHP IXP \KDQ

VRP HRQH Z KR GRHVOQBV,| D SHURQ J RHVRQ VR WIS RVIYH |RU

+ XQWQJI VROB/ VKLY VK RX @ QRWDI IHPVWAKH SUHP LXP DV WY RQOM
QHFHADU VR IQIRWP  VKH LOVXUHUDE RXVWKH VALHVX GVZ KHQ DSSOLQJ
|IRU@H LOQVXWDQFH VIKDWH FHHGV e +RZ HYHU Ll D SHURQ
UHFHLYHV D QHI DWWYH VIMVUHVX OWKH. VKRX@ EH DE ®1 VR VIINH RXWD QHZ
SRIF\ DQG EHQHIIMILRP D &Z HUSWHP LXP

0 RWH LQIRWP DWRQ FDQ EH IRXQG RQ WH $ %, Z HEMVM DW
QD  ZZZ DELRU XN

‘ + XOWQIVRQV' MHDVH $ WRFLIDARQ




0 RUNDJH

IV XQANHO® WDWH XQWQJI VROB GIVHDVH Z LE@DITHPWZ KHWHUVRP HERG
IVDE®I VR JHWDP RWWDJH 6RP HP RUYDJH SWIRVIGHWY P D\

WHFRP P HQG VBNLQJ RXWA H LQVXWQFH Z KHQ VINIQJ RXWD P RWIDJ H
EXVWKLY IV QRWKVXD@ D FRP SXORW UHTXIWHP HQW

3MQQIQI IRUVIKH I XVXUH J XIGH



' UYIQJ

3HRS®! Z KR KRG GUYIQJ TEHQVHVP XVAIQIRWP WKH' 9/ $ UL VIKH\
GHYH®S D QRWIDE®I P HGLIFDOFRQGIMRQ RUL VIKHIUFRQGIMRQ Z RUHQV
IO VIKH WP HVKDWIKH KR D CEHQOWH + XQWQJ VROB/ 1V D QRWILDE B

P HGLEDCFRQGIMRQ VRVKH' 9/$ P X\WEH FROFWAG L ViKH FRQGIVIRQ LV
EHFRP 1QJ DQIAXH $ &1 IRWP FDQ EH XVHG VR ®MMKH' 9/ $ DERXWD
SHWRQVP HGIFDOFRQGIMRQ DQG FDQ EH IRXQG KHWH

O ZZZ JRYXNJRYHQP HQASXEQFDMRQVFQ RQUQH FRQIIGHQMDO
P HGLFDOIQIRWP DARQ

7KH' 9/$ GR QRWOHHG VR EH LQIRWP HG IL \RP HERG\ KDVKDG D
SRVMIYH SUHGLEVIYH WAV RU+ XQWQJ VROB/ EXWVOBWKRZ LQJ DQ\

VP SVRP V| (H SHURQ IV\KRZ IQJ AP SVRP VIAGRHVOB\P HDQ \IKDW
WH Z L@DXVRP DWED® GRVH WHUTEHQWH EXVWKH\. Z LOOQHHG VR KDYH
UHJ X@UP HGLEDCDWHWP HQW VR FKHFN VIKDWiKH DUH DE®1 VIR GUYH
DIHO $ IVMUVIKHVH FKHENV GHFIMRQV DUH XVXD@ FRP P XQLEDWG Z IMKIQ
W[ Z HHNV DOKRXJK VKH' 9/$ Z LOFRQVDFVWAKH SHURQ LL IV I RIQI VR
VENH RQJ HU

b

7KH' 9/$ P D\ VBNHVKH IRQRZ 1QJ WSV

e  &ROQWFWMKH SHURQE GRFVRURUFRQVXORQW

e $UDQIHDQH DP LODURQ
e  $UDQJHDGUYIQ] DWHWP HOWH H\VLJ KWAAARUGUYIQJ WM/

| D SHYWRQE/ GRFVRURURWHUP HGLEDOS URI FMMRQDOGHFLGHV VDV H)
FDQ QR ®RQJ HUGUYH GXH VR WKH + XQWQJ VROE/ VIKH SHWRQ P X\W
XUHQGHUWHUGFHQVH VR VKH' 9/ $

b

7KH & W HOBR/$ GYIEH %X UHDX FDQ DOR SURYIGH DGYIFH RQ VKIVP DWHU

Q  ZZZ FIW HOVDGYIFHRU XN

‘ + XQUQIVRQV' LVHDVH $ WRFIDURQ




| VRP HERG\ LVFRQFHUQHG DERXWD SHURQVGUYIQJ DELON WKH FDQ
Z UM VR \WH EH®Z DGGUHW 7KH' 9/$ DUH XQDE®1 VR DFWRQ
DORQ\ P RXV GMWHLY EXVWWI QHG FRP P XQIEDMRQV Z L@EH WHDWAG

FRQILGHOWD@ DQG FRQFHWDV DFWMG XSRQ
b

© ' UYHWO HGIFDO* IRXS ' 9/$ 6ZDOQWD 6% 78

QO ZZZ JRYXNFRQWFWKH GYD
o

7KHIR@RZ 1QJ Z HEMWAV SWRYIGH P RWH [QIRWIP DRQ RQ GUYIQJ Z WK
+ XQUQJVROR/DQG KRZ VR IQIRPP VKH' 9/$ RI DQ\ DAXHV

QO ZZZ JRYXNFRQDFWKH GYD\ GUYIQJ DQG P HGLEDOMXHV
Q ZZZ JRYXNKXQWQJIVRQV GMHDH DQG GUYIQJ

3@QQLQJ IRUVIKH I XWKUH J XIGH



3 RZ HURI DWRUQH\

7KHHP D\ FRP HDGD\ Z KHQ MLV QR RQJ HUSRWE®! IRUD SHYRQ Z WK

+ XQUOJ VROB/VR P DQDJ H VIKHIURZ Q ILODQFHV RUVR EH UHVSRQME®! IRU

P DWW UH] DUGLQJ VIKHIUZ HODUH DQG DVWHKLY SRIQWAH\ Z LOQHHG

\RP HERG\ \R KH®

b

) RUKHG Z WK EHOHIIW D SHWRQ FDQ DSSRIQWD 1UHQG RUIDP 1O

P HP EHUDQG DWWKHP VR @DIVH Z WK ViKH UHBIYDQWE HOHI LW

GHSDUWR HOWRQ VKHLUEHKDO

b

QWH®Q VP MY VHOME®! IRUD SHWRQ VR FKRRVH \VRP HERG\ VKDW

WH WKVADQG VR J IDQWKHP / DMAQJ 3RZ HURI $WRWDH. /3% 7KLV

P HDQVVIKDVWKLY SHWRQ FDQ WMS LQ VR P DNH GHFIMRQVLL VIKH\ QR

@®RQJHUFDQ 7KH VKRX@ DFWWR FDUY RXVWIKH Z MKHVRI VKH SHWRQ WDW

WH KDYH/3$ IRU$ SHURQ JWDQWQJ /3$ VRVRP HRQHP XW\EH RYHU
DQG KDYH P HQVDOFDSDFIW \VKH DELDA VR P DNH VKHLURZ Q

GHFIMRQV 7KH DSSTFDVRQ IRWP V DUH DYDIME B RQAOH RULQ SDSHU

IRIPP DAIURP WKH 2 I1IEH Rl W(H 3XEQE * XDWGIDQ 2 3*  DQG FDQ EH

IRXQG DW

D Z2ZZ JRYXNJIRYHWP HOARW DQMMRQV RITIFH RI VKMH SXE@F J XDUWGLDQ

$ SHUWRQP D\ FKRRVH VR HQ@MD VRIEVRURUDGYIFH DJ HOF\ IRUKHS

Z WK 11A0J RXWWKH IRWP V 7DNIQJ SURIHVWIRQDCDGYIEH FDQ SUHYHQW
SWIREGP VOVWURQ HVSHFID® Z KHQ XQWXWH Rl WKH SURFHW RULL ViKH
VWDMRQ VFRP SBf $ VRIFIVRUZ L@FKDUW H VR KHS ILORXWKH IRWP V
DQG VKHWIHHVP D\ YDU ,\WVZ MH VR FROIDFWD [HZ VROELWVRW/VR J HADQ
IGHD RI |HHV DQG VHWIEHV

7KHWH VD FRAWR UHI DMMUDQ / 3$  DAKRXJ K VRP H SHRS® DUH DE® R
J HAWHGXPMRQVRUH HP SMRQV 7KH JRYHDP HOWI XIGH RQ @WQJ
SRZ HURI DMRUDH LOFOXGLQJ LQIRWP DMRQ DERXWHGXPVRQV DQG

H HP SWRQV LV DYDIDE GHDW

O ZZZ JRYXNSRZ HURI DMRUDH

‘ + XQUQIVRQV' VHDVH $ WRFIDURQ




7KHUHDWH\VZ RWSHVRI /3%

b

e § i pu2 I HWH2upol 2/2/p2bS ®1P S 8B6SITSE:  $ SHUIRQ
P D\ Z DQWWHIL/ 3$ VR WDWWINLQ) RYHUWKHIUSUIRSHWV DQG
[LODQFLDCDI | DILY Z KLOMWMKH WAMMKDYH FDSDFIW 7KH\ FDQ WHQ
FROWOQXH VR XVH VKLY SRZ HULQ WKH I XX UH

e § i p2 1 H2 pol 2@uSHZS ®i pdSu 7KIVIVRQO XVHG U
RP HRQH KDV ®WWIKH FDSDFIW VR P DQDJ H W(HLIURZ Q KHDOK DQG
Z HODWH ,\WHQDE®NV\RP HRQH VR P DNH GHFIMRQV DI IHFWQJ FDUH QN\H
FKRRMQJ EHVE HHQ GLIHUHQWNIQGV Rl WHDW HOW RUZ KHQ
FKRRMQJ UHMGHQWDCFDUH

SIS AUFS 15&\ FEXIPAWAVES . YMIAIWY < J\ WY
FE YT KQS YWI KIVRX TSR T IMK] IMQ JIPXXT

WO\ EXUEY TKYRR] KIW XIS\ NVIRN KERID

| D SHYRQ LVXQDE® VR P DNH GHFIMRQV DE RXVWKHLUI LODQFLDCRU

Z HODUH P DWALY DQG WH GROB\KDYH D @WAQJ SRZ HURI DWVRWDH WKHQ
WKH &RXUWARI 3 IRWIFVIRQ Z L@P DNH GHFIMRQV RQ VIKH SHURQE/ EHK DD

) HHVZ L@YDY GHSHQGIQJ RQ WKH FILFXP WBQFHVRI VKH FDVH EXWMFDQ
EHYHY H SHOWYH

) XUWKHULQIRWPP DMRQ RQ WH &RXWARI 3 IRWIFVIRQ FDQ EH IRXQG DW

QO ZZZ JRYXNFRXW WEXQDY FRXUMRI SIRVAFVIRQ
o

7KH & MW HQV $ GYIFH %XUHDX Z HEMWA DOR KDV IQIRWP DARQ VR KHG

QO ZZZ FIW HODGYIFHRU XN

3MQQIQI IRUVIKH I XVXUH J XIGH ‘




0 DNIQJ D: L@ E

MIVIP SRWBQWRUHYHW ROHVR P DNHD: L@$ : L@V D G DOGRFXP HOW
WDWWHW RXWD SHURQV Z IMKHVRQ Z KDWIKH. Z RX@ @\H VR KDSSHQ VR
WHUP RQH\ SUIRSHW SRWHWRQV DQG LQYHWR HOW NQRZ Q DVVKHIU
HWIDW  DIVIMUVKHLUGHDVK

| VRP HRQH GRHVQB\KDYH D :  L@IWP HDQV VIKDVWKH SHURQ LY LOWAWIMA
DQG LOKHUWBQFH LV GHFIGHG E\ D VHWRI IX®BV 7KIVP D\ QRWEH KRZ \KH
SHURQ Z MKHG VKHLUP RQH DQG SRWHWRQV VR EH GMME XVMG

0 RWH LQIRUWP DMRQ FDQ EH IRXQG DW

QO ZZZ IJRYXN IQKHUW \RP HRQH GLHV Z IMKRXWZ L@

$VDP HP EHURI V{(H 1 DMRQDO UHH: L@'1 HV¥ RWIN Z H FDQ RITHU\ RX
WH RSSRUXQW VR KDYHDMP SGi: LOQ¥ UWWAQ RUXSGDWG ILHHRI
FKDU H WKURXJ K D QHVE RN Rl VRAFWVRY GRRFDOMR \ RX D@DFIRWWH 8 .

1 \ RX FKRRVH VR ®IDYH D J LW/R VIKH + XQUQIVRQV'  IVHDVH $ WRFIDURQ
IQ\RXU: LOWKH JUWZ LGFRVA RX QRWKIQJ GXUQJ \ RXUGHWP HEXW
FRX@ RQH GD\ P DNH D GLLIHHQFH VR VIKH @/HVRI 1DP LIHVAOMQJ Z WK
+ XQWQJ VRO GMHDVH DFLIRWWKH 8 . © KIGMIWZ RX@ EH Z RQGHUXQL
\ RX FKRRVH ViR ®DYH D FKDUVE ®1 J IVIQ \ RXU:  LOWKHUH IVQR

RE@ DARQ VR GR \R

<RX FDQ P DNH D VHO UHHUDCRQ RXUZ HEMW 1 \ RX KDYH DQ\
TXHWRQV SGDWH HP DIV LW KGDRW XN

O KGDRU XN JHMQYROHG GRQDWQJ GIDYIQJ D JUWQ \ RXUZ L@

‘ + XQUQIVRQV' VHDVH $ WRFIDURQ




&KRRMQJ Z KHWHVR EH
FDUHG | RU

%HQJI 1Q D IHMGHQWUDCRUQXWAQJ KRP H LVRQH RSMRQ EXWMLY QRVWAKH
RQO RSWRQ 6RP H SHRS® DUH DE®I VR WD DAKRP H Z MK D FDUH
SDFNDJ H FR RUGLODWAG E\ VRFIDOFDUH WWHIUGRFDCKRVSLIEH RUWKH 1 + 6

XMOKH HQG RI VKHIUA@H

8 QIRUIHVHHQ FLLFXP \WWBQFHV \IXFK DV D FDUHUEHFRP 1QJ L@P D\ FDX\H
LOMDOS@QVVR FKDQJ H + DYIQJ D EDFNXS SMQ FDQ KHS VKRXE
SWREGP VDU

b

2 QH RSVIRQ VR FRQUGHULY GD\ FDUH RUFDUH E\ D KRVSLFH HIVKHUDV DQ
LOSDWHQWRUYID DKRP H YIMMQJ WIDP  NQRZ Q DV KRVSLEH DAKRP HB ,\W
IVDGYIVHG VR P DNH FRQVDFWZ MK D ®RFDOKRVSLEH LQ RUGHUVRR P HHVWAKH
W DQG VDO VR WHP  DERXWZ KDWKH® DQG VXSSRUWAKH FDQ RIIHU
HYHQ GXUQJ WH HDUIHUMIDI HV Rl VKH LADHW 7KLVZ D\ D S@Q FDQ EH
SXWQ S@FH IRUIXVXUH FDUH

b

+ RVSIFH FDUH FDQ RIIHUD FD®  IXSSRWAYH HOYLLRQP HOWGXUQJ VIKH
HQG Rl D SHURQR/@H Z KIOMADAR SWRYIGIQJ VXSSRUMR VKKH IDP 1O

0 DQ\ SHRS® DIH VXISWMHG E\ KRZ Z HBRP 1QJ DQG SGIDVDOWKRVSIEHV
DUH DQG WKLY FDQ DABIVIDVA VRP H RI VIKH WHW DQG Z RUIHV VIKDAD
SHURQP D\ EHIHHIQJ $ WHHUDOFDQ EHP DGHVR DKR\SIEHWDP E\ D
* 3 RUFRQVDFWFDQ EH P DGH GLLHF®

b

+RVSIFHS .  ViKH QDWRQDOFKDUW |RUKRVSLEH FDUH FDQ KHG 11QG DQ
DSSURSUDW KRVSIEH 7KH FDQ EH IRXQG DW

O ZZZ KRVSIFHXNRU

3@QQLQJ IRUVIKH I XWKH J XIGH ‘




$ GYDQFHG FDUH S@QQLQ] ‘

: KHQWRP HERG\ EHJLQVVR \KDUH VKHUZ MKHY DQG SUHIHUIHQFHV IRU
WKHLUIXVIKUH FDUH Z MK VKHLUIDP 1O 1UHQGY RUKHDOKFDUH WIDP \iKH\ DUH
SDUWAFLSDWQJ 1O $ GYDQFH &DIH3MAQQIQ) $&3 $&3 WKRX@ EHD
SURFHW QRWD MQJ B HYHOWDQG VKRX@ KDS SHQ DWD SDFH WDWUXIW
WH SHURQ Z WK + XOWQJ VRQB/ 7RSLEV DQG GHFIMRQV W DWD SHURQ

P D\ Z DOWR FROQUGHU LOFOXGH

4
e : KHHWH Z RX@ SIHHUWR EH FDUHG IRUDQG KRZ VWKLVP D\ DIIHFW
VKH WHDW HOWRSVIRQV DYDIDE®H

e 7KHWUZ MKHVDQG SUHHHQFHV 1O UHDMRQ VR I XVXUH WHDVP HOWDQG
FDUH DQG VIKH | HH@QJ V EHAHIVDQG YDOXHVVKDWP D\ LOQIOXHQFH
WHWH 7KLVP D\ LOFOXGH EDMQJ VKHLUGHFIMRQV DURXQG | DIVIK DQG
UH@) LRXV EHTHIV

e 7KH SHRS®! WMDWKH Z RX@ @H VR EH LQYROHG LQ GHFIMRQV
DE RXVWKH.UFDUH

o OWHOURQVWKDAP D\ EH XQGHWENHQ RUFROUGHWHG VIXFK DV
&35 UHVXVFIVMRQ RUDWAILFLDO HHGLQJ

e : KHHWH Z RX@ O\H VR GH DQG Z KDWAH\ Z RX@ QN\H VR
KDSSHQ DIIUVKH\ GIH 7KLV IQFOXGHVFRQMGHUQJ Ll IKH\ Z RX@
SUHIHUVR EH EXUHG RUFUHP DG DQG UL VKH\ Z RX@ FRQUGHU
RU DQ RUEWDIQ GRQDVMRQ 7KLY DOR LOFXGHVZ KDWIKH Z RX@ Q\H
VR KDSSHQ DVWHLUIXQHWDOLQ VP VRI P XME |®RZ HY HWF

e $Q\VKIQJ HOH KDALYIP SRUBQWR VIKHP

) XWKHULQIRWP DMRQ FDQ EH IRXQG KHWH

O  ZZZ QKVXNFRQGMRQVHQG Rl @H FDWH

O ZZZ FRP SDMRQIQG\IQJ RU XN P DNQJ GHFIMRQV DQG
SOQQIQJ \ RXUFDIH S@QQIQJ DKHDG DGYDQFH FDWH
SOQQIQJ P DNIQJ DFS

‘ + XOQWQIVRQV' MHDVH $ WRFLIDARQ




$ GYDQFH GHFLVIRQ VIR LHI X
WHDVP HOWS' 57

\MIVD JRRG IGHD VR P DNH GHFIMRQV DERXWWSHFLLLE WHDVP HQW DQG
LOYHOWRQV EHIRUH UHDFKIQJ ViKH @WAUMVRI HVRI + XQWOJ VROB/ 6RP H
SHRS® GROBWZ DOWFHWILQ NLQGV Rl WHDVP HOWRULQWYHOMRQ DQG 1Q
WLVFDVHWH P D Z DOWWR SXWQ S@FH DQI$ GYDQFH' HFIMRQ VR 5 HIX\H
7D HOWS' 57 WKLVZ DVSUHYIRXMD NORZ QDVDAMQJ : (@B$QS$' 57

FDQ RQ® EHP DGHE\ VRP HRQH Z KR KDV FDSDFIW
b

$Q$GYDOFH' HFIMRQ R 5 HIXVH 7UHDW? HOWS' 57 VD Gl DD ELQGLQJ
WP HQWHI XMQJ VSHFLLE P HGLEEDOAHDVW? HQWQ FGDUD GHILOHG
FILFXP \WBQFHV ,| DSSQFDE®! DOG FRUHAD P DGH IWZ L@UHP DIQ G DD
ELQGIQJ HYHQ DIVMUD SHWRQ KDV ®RWWKH DELON VR J LYH RUZ WKKR@

FROWHQW
b

$Q$' 57 VD SRZ HUXCH SIHWRQ RI D SHURQR/Z MKHVIQ UHDMRQ VR
WHLUIXWWUH KHDOM FDUH | FRP SGMAG FDUHIX@ DQG LQ WKH QHFHWDUY
GHVILOIWFDQ HQDE @ D SHWRQ VR VBNH FROWRCRI WHLUI XV UH WHDVP HQW
,Q FIUFXP WIDQFHVZ KHWH D SHWRQ KDV ®RWFDSDFIW DQG WHIUZ MKHV DUH
QRVWNQRZ Q GRFVRLY/Z LOX\VXD@ GRN VR SURYIGH WHDVP HOWDQG VXWIDLQ
@H XQOMW MLV IXWEBI RUKDWP IXO6RP HRI MH VSHFLLE DMAXHVVKDAP D\
QHHG DQ$' 57 DUH GHVILGIG EH®RZ

/“
X &) 79 HSONMANSX

e | P BSHD S :PHI® PHEP S ®@o®2SH  : KHQDSHURQE
\Z DARZ 1QJ EHFRP HVGLUILEXOWKH P D\ QRWEH DE® VR HDWRU
GUON HORXJ K 7KHUH LV DQ LQFUHDVHG UM\ RI FKRNIQJ DQG WY @NHO
VK DWACH\ BDEHJ 1Q VR RVH Z HLI KW, Q VKLV FDVH VRP HIRWP RI
DUMLFIDOHHGIQ) P D\ EH WHFRP P HQGHG ' UIHUHOWNSHVRI
IHHGLQJ FDWY GLIHHQWBIYHY RI UMN EHQHIIWGIMFRP IRUADQG
HIRW,WP D\ KHG VR VDI VR D FOQIFLDQ VR GIDWD P RWH 6 HH MWAU
VHFVIRQ DERXVWXEH 3 ( * THHGLQJ

3@QQLQJ IRUVIKH I XWKH J XIGH ‘




e |S®P/Py S20 2u:P:8HBH @82 A DQILQYDMYH
LOVAWYHOWRQ Z KLIFK FDQ FDXWH LOMU V& D J RRG LGHD IRUD
SHURQ VR GIVFXW Z I WHIUGRYHG RQHV DQG VSHFIDDMW Z KHW(HU
WH WIONWH Z RX@ Z DQWR EH LHVXVFVIMAG DQG XQGHUZ KDW
FLUFXP WIQFHV 7KLV FDQ WHQ EH GRFXP HOWG LQ WWHIUUWHFRUG RU
DGYDQFH FDUH S@Q

. H> b H8 HUSH p HL$ QUEIRWFVP D\ EH SUHVFUEHG VR 1L KW
LQIHFARQ

$Q%$' 57 QHHGVWR EH Z WWWQ GRZ Q DQG MJ QHG E\ WMH SHURQ Z IW
+ XQWQIVRQE DVZ HQDVD Z MpHW : HKDYH D WP SOW WKDWFDQ EH
XVHG

MFDQ RQ® EHP DGHE\ \RP HERG\ Z KR LVFRQUGHUHG VR KDYH FDSDFLW
7KH@Z \D\ VHYHY ROH KDVWH W KVW/R P DNH GHFIMRQV IRUWHP VHOYHV
XQ®MW IMKDV EHHQ SURYHQ WDWIKH\ FDQQRW7R EH FROMGHUHG XQDE®
VR P DNH D GHFIMRQ IMP XVAEH \KRZ Q VIKDWD SHW/RQ FDQQRW

XQGHUMIQG UHVIQ RUFRQMGHUVKH LQIRWP DMRQ VIKDWAKH\ QHHG R
P DNH VMDWGHFIMRQ

7TKHIR@Z 1QJ P D\ EHGRQH LQ S@OFHRI RUDVZ H@DVP DNIQJ DQ\ $' 57

e 7DOIDERXWZ MKHVZ MK D* 3 &RQUXODOWDQG RWHLY LOYROHG LQ D
FDUH FDSDFIW

e &RQMGHUP DNIQJ D/ DWAQJ 3RZ HURI $\WRWDH /3$

o ' MEXWZ MKHVZ IMK BRYHG ROHVVR KHS WHP  XQGHUAMDQG DQG
DYRIG GLILEEX@WWDMROV IRUKHP  @WAU

e 0 DNHRWHUWBMAP HQW DERXWZ KDAYVIP SRWDQWS HWRQD® DQG LQ
UHOMRQ VR KHDOK FDUH SUHIHUHG RXVFRP HVVIXFK DVD S@FH R
FDWH : KL QRWGH DO ELQGLQI VIKHVH Z LOKHS RIKHWY P DNH VIKHVH
P SRUBQWGHFIMRQV

+ XOWQIVRQV' MHDVH $ WRFLIDARQ



(XEH 3(* IHHGLQJ

KDWVVWEHRU3( * THHGLQJ "

" HVSLIWA EHWHIIRUWV VRP HMP HVIMEHFRP HV LOFUHDMQJ ® GLILEX@WR

P HHWOXVWMRQDOQHHGVE\ P RXWK 7KLY GLLILEX®OV FDQ LOFOXGH

SWIREGP VZ MK JHMOJ HORXJK IRRG VR WMH P RXWIK FKHZ 1QJ DQG

\Z D@RZ 1QJ IRRG DVZ HGDVWI\ 1QJ K\ GUDWG 7KLV FDQ FDX\VH SIREGP V
Z VK VDIHW VIXFK DVFKRNIQJ  LOFUHDVHG UMN Rl FKHVIQIHFRQV DV Z HD
DVGLIQW : KHQ D SHWRQ FDQ QR GRQJ HUHDWWDIHO® DQG RUWKH\
FROWQXH VR ®VH Z HLJ KWIMWP D\ EH WKDWD K HD®IKFDUH SURIHWRQDO
GLVFXWHVVIKH SRWELDN RI VKEH IHHGIQJ DOR NQRZ Q DV3( * IHHGLQJ
3 HIFXVDQHRXV ( QGRVFRSLE * DWMRWRP \ 7KLV FDQ EH GLLILEX@WR GHDO
Z WK HVSHFID® 1L VRP HRQH LV DAR VXJ J @QJ Z WK VKIQNIQJ DQG
\VSHDNIQJ FKDABIQJ HV

b

7XEHIHHGIQJ IVDZ D\ Rl SIRYIGIQJ WH ERG\ Z MK VKH QXVWMRQ DQG
K\ GUDMRQ MOHHGV \WSRYIGHVD @I XIG IRWP Rl QRXWMKP HOWHKDWLY
GHQYHUHG LOVR WH ERG\ VIKLIRXJ K D |®f LE®I VWKEH 7KH QXWWHOW DUH

WP IOMUVR WRVH VRP HRQH Z RX@ JHWILRP QRUWP DORRG DQG DUH DOR
GLI HWMG LQVWKH\VDP HZ D\ ,\WFRQVBLQV D@WH QXVHQW\RP HRQH

Z RX@ QHHG RQ D GDI® EDMV LQFXGIQJ FDUERK\ GUDVIAV SIRWIQ [DW
YMDP LQV P LOHUIDY DQG Z DWAU 7KH VWEH DAR SURYIGHV D URXWM IRU

P HGLEDVRQ DGP LOMADVMRQ DOKRXJ K LV QRAWRGI® |IMWHMG RUXVHG IRU
MK DWW

0 DNLQJ D GHFIMIRQ DERXWB ( * | HHGLQJ

MIVIP SRUWDQWR GLVFXW DQG IHFRUG SUHIHUIHQFHV DERXWZ KDWZ L@
KDSSHQ LQ WKH IXW)UH HDUIHURQ LQ WH GLVHDVH ,1 D SHWRQ NQRZ VVKDW

WH GR QRWZ DOWR EH WEH IHG LQ WKH IXWWUH MIVIP SRUWDQUWAKDVWAKH\
UHFRWG VKLY 1Q DQ $ GYDQFHG ' HFIMRQ VR 5 HIX\VH 7UHDVIP? HQW\HH HDUIHU
VHAMRQRQ$' 57 7KLVLVD G DD ELQGIQ] GRFXP HOWDQG WMH SHURQ

P DNIQJ IMP XVWKDYH ADSDFIWBP HDQIQJ VKH XQGHUMDQG VIKH
GHFIMRQVIX@ EHIRWHP DNIQJ WHP  7KH SHURQ P X\WWKHQ P DNH

\XUH WHIU* 3 KDVD FRS\ DVZ H@DVDQ\ NH SHRS®! LQYROHG LQ VKHLU ‘

3@QQLQJ IRUVIKH I XWKH J XIGH



FDUH VXFK DVIDP 1O DQG RUWHU/ DWMIQJ 3RZ HURI $ WRUDH\ IRU
+ HDOK DQG : HODWH

1 3(* IHHGLQI IVEHIQ) FROUGHWHG IRUD SHURQ Z KR QR RQJ HUKDV
FDSDFIW VR P DNH VKLY GHFIMRQ DQG VKH\ KDYH D/ DWQJ 3RZ HUR
$WRWDH |RU+ HDOK DQG : HODWH /3$  VIKH DWRWDH RUDWRLDH V
VKRX@ EH DVNHG VR KHGS 1Q VKH GHFIMRQ P DNIQJ SURFHW RQ EHKDORI
WH SHYRQ SURYIGIQJ ViKH KHDOIK RUVRFLDOFDUH SURIHVMRQDAY DZ DWH
Rl WH H DMMQFH RI WH/ 3$ .1 VIKH SHURQ GRHVQRWKDYH DQ/ 3$ 1Q
S@FH DGRFVRUP D\ DWIDP L® P HP EHWY/IRUWHURSIQIRQ RQ WKH
SOFHP HQWRI D3( * DVSDWARI P DNIQJ D EHVAIQWIHVAGHFIMRQ $ EHW
LOVAHWMGHFIMRQ VINHV S@FH DWIKH HQG RI D VHUHVRI GLVFXVMRQV
XVXD@® 1Q DP HHWQJ FDBIG D EHVAIOWAUHVAP HHVQJ DERXWWIKH
SHUYRQR/Z IVKHVDQG YDOXHVLL NQRZ Q DRQJIMGH ViKH UMV RUEHQHI LW RI
KDYIQJ D3(* IDMG

KHQ KHGLQJ 1Q WH GHFIMRQ P DNIQJ SURFHW IDP L® P HP EHWY/DQG
DWRUDH\ VRIMQ |HHOKXJ H SUHWXH WV IP SRWDQWR UHP HP EHUVKDW
DO\ EHVNQWAUHVAGHFIMRQ P DGH Z L@EH D MIOWGHFIMRQ EHVE HHQ
WHP DQG WH SHYRQB/ FDUHWDP 1 VKLY P DWMUKDV EHHQ GLVEXWHG
SUHYIRXMO Z VK VIKH SHURQ Z VK + XQWOJ VRO GVMHDVH 1DP 1O DQG RU
DWRUDH\ VZ L@EH DE®! VR EDVH WHIWGHFIMRQ RQ WH SHURQVZ DWKHV ||
WH SHWRQVZ KHV DUH XQNQRZ Q MIVIP SRWBQWR VBNH WP H RYHU
WH GHFIMRQ 7KH IRQRZ 1QJ SRIOW\KRX@ EH FROUGHUHG Z KHQ
P DNIQJ D GHFIMRQ DERXWEH IHHGLQJ

OAE K 19 HSOMNMANSKC

VWH SHURQ JHMOQJ HORXJ K IRRG VR NHHS W(HP  KHDOK\ DQG
Z HD

$UHP HDOAP HVGMAMAMQI 1RUWH SHURQ DQG VKH IDP 1® RU
FDUHLY!

[
[
[ ]
‘ + XOWQIVRQV' MHDVH $ WRFIDARQ

" RHVVIKH SHURQ J HWERW Rl FKHWALQIHFWRQV EHFDX\VH VIKH IRRG
WH \Z D@RZ VIRIQJ GRZ QWKHZ IRQJ Z D\ LOVR KHUGXQJ V'




e ' RHVIRRG J HWAXFN LQ VW(H SHURQ VVWKURDWDQG P DNH VKHP
FRXJK FKRNH DQG KDYH GLUILEX®V EUHDWILQJI ™

e : LOWHDQDWRP \ KHDOK DQG P RYHP HOQWRI VMH SHURQ Z WK
+ XQUQJVROE/'D@RZ IRUWH IMOQJ RI D3 ( * " 7KH GRFDOVXW HRQ
UHVSROME®G! IRUWH IIMOQJ RI W(H 3 ( * Z LOEH DE® VR DGYIVH RQ
WL DVVRP HWP HVIWP D\ QRVWEH SRWEGH

e : LOMHSHYRQ DFFHSWKH 3 ( * DQG EH DE®I ViR DFFHSVWAKH
VXSSRWAQHHGHG VR P DODIHWH 3 (* " LH FRP SO Z W iKH
IHHGLQJ WHI P H DQG NHHSLQJ WKH VA FODQ "

e : L@D3(* FDXVHWKHP GIMAHWDQG Z LOMH LOMUH
WHP VHOHVIO WA LQJ VR UHP RYH LW 3 HRS®1 Z LW VHYHUH
FKRUHD P D\ 11QG VIKDVWiKH DUHD DURXQG VIKH WEH EHFRP HV
VRUH RUMIQGHUILRP  WiH UHSHDWG LQYROXQVDY P RYHP HOWRI
WKH DUP VDQG B VVRXFKLQJ RUSXVKIQJ DI DIQWAWKH DUHD
DURXQG KH WEH 6RP HP D\ 11QG VIKH VIV VR LLLIVIMQJI \VIKDW
WH WJ DWAKH WEH Z KIEK RRVHQVIW7KH P D\ LOMUWH
WHP VHOHV RUHYHQ UHP RYH WWH WEH

e : KHQGHFIGIQJ Z KHVKHURUQRWR IMD 3( * DMIVIP SRWDQUWR
FROUGHUVKH P DNRUFRQWEXVRQ MP D\ KDYH 1Q H[ WIQGLQJ
@H ,1 ViKH SHURQ LV QR RQJ HUDE®I VR FRP P XQLFDW RU
DFYH® SDUAFLSDWA LQ @H WH P D\ FROWQXH VR @QH EHFDX\H
WH DUHEHIQJ 1HG WKURXJ K VIKH WWKEH

7KIONIQJ DERXVWKHVH GHFIMRQV P DNHV D SHURQ FRQIIROWIKHIURZ Q
HP RURQDCDQG VSLUWVXDOEHTHIV ( YHU RQH LY GLLIHIHQWDQG HDFK
SHUYROR/ MXUDH Z MK + XOWQJ VROB/ LV XQIT XH WIVIP SRWDQVWR

WP HP EHUWKDWZ KDWY W KWRURQH SHURQ P D\ EH GLLIHIHQWRUWKH
QH W

3(* SWRFHGXWH

+DYIQJ D3 (* 1IWMG LV XNVXD@ D WADL KWRW DU VXU LFDCS URFHGXH
GROQH XQGHUVHGDVRQ DQG Z WK D GRFDCDQDHWKHWE 1Q KRVSIVIDO$ WEH
LV SDWHG GRZ Q VKH QRWH LOVR VAHWRP DFK DQG D W D@FXWYP DGH 1Q

3@QQLQJ IRUVIKH I XWKUH J XIGH



WH WRP DFK VR SX@MH WEH KURXJ K VR VKH VIXUDFH 7KH WEH LV WHQ
FXVWR VIKH UJ KWW] H DQG DWO\ ED@RRQ LV XVHG VR NHHS IWQ S@FH
LOMGH VKH WRP DFK Z VK D FDS DGGHG VR NHHS IWQ S@FH RXWIGH VIKH
ERG\ 7KHSHURQP D\ KDYH VR W\ RYHUOL] KVIQ KRVSIMDOE XVWK\VX D@D
WWH DUH D@RZ HG KRP HWKH\DP HGD\ / ITXIG IRRG DQG IXIGV FDQ WHQ
EH IHG WURXJ K VIKLY WEH VDL K\WWQVR WKH WIRP DFK

KHQD3(* KDVEHHQ IMMG IMP D\ EH SRWE®! VR FDUY RQ HDWQJ DQG
GUONIQJ DVERQJ DVVIKH SHURQ FKRRVHV DQG DUH DE®I VR & ROUOXIQI VR
HDWDQG GUON Z L@GHSHQG RQ KRZ \DIHVIKH \Z DARZ 1V ViKH FDSDFIW RI
WH SHYRQ DQG ViKH LHFRP P HQGDWRQVRI D 6 SHHFK DQG / DQJ XDJH
7KHWDS MWV

) HHGLQJ DWUWN

$ WKRXJ K WKLY VHPVIRQ [RFXVHVRQ WEH IHHGIQ) WP D\ EH VIKDVWAKH
OWQJ SRZ HUDWRWDH\ V IDP 1® DQG FDUHWDP  GHFLGH 1Q VKH EHWW
LOVAUHVIAS LRFHVW W DWIKE H THHGLQJ LV QRWIKH W KWGHFIMRQ | RUWKH
SHUWRQ DQG WMDWAHHGLOJ DAWIMEP D\ EHVKH P RWADS SURSUDW DQG
FRP SDWRQDW Z D DKHDG

) HHGLQJ DAWIMN P HDQV V@DWMARI WH SHURQ VR 1HHG WURXJ K WKH
P RXWiK HYHQ LQ WWH SUMVHQFH RI Z HLJ KWRW DQG \Z DARZ 1QJ
GLILEEX®AHV 7KLY GHFIMRQ VKRX@ EH GVMEXWWHG DQG WH IP SCEDAWRQV
IX@ FROUGHWHG IRUH DP S®IKRZ VR GHDCZ WK IHSHDWAG FKHWW
LQIHPARQV Z KDWR GR DERXWKRVSIVDCDGP MMRQVDQG DOR KRZ VKLY
FDQ EH FDUIHG RXVWDIH® |RUWH LQGIIGXDO

SHP RYLQJ D3( *

2 QFHD3(* LVIMMG IMFDQ RQ® EHWHP RYHG Ll WH SHURQ Z WK

+ XQWQJ VROB/ KDV FDSDFIW VR VD' VIKH\ QR GRQJ HUZ DOWMWRUVIKH\

KDYH GRFXP HQWAG FBIDWD IQDQ$' 57 WDVWIKH Z DQWKH 3( * VR EH
WHP RYHG DWD FHWILQ WiDJ H Rl VKH GLVHDVH RULL D GRFVRUDQG KH
FQQIFDOMDP  GHFLGHV MY QR GRQJ HULQ VIKH SHURQE/ EHVALQUAUHVR
KDYHWH 3(* | DUHDWYH LVEHQJ FRQUXGMG LO P DNIQJ VKLY GHFIMRQ
IRUWH SHURQ Z WK + XQWQJ VROB/ GIVHDVH LY EHFDXVH VKH GRFVRU
GRHV QRWHHOMH SHYRQ KDV FDSDFIW VR GR WKLY IRUMKHP VHOHV

‘ + XOWQIVRQV' MHDVH $ WRFIDARQ




9 RLFH EDONLQJ

3HRSGI Z WK + XQMQIVRQVGIMHDWH P D\ 11QG VKDWIKHLUVS HHFK
EHFRP HVDIIHFVWIG RYHUWP H P DNIQJ] MKDUWGHUVR FRP P XQIFDWM 7KH\
P LJ KWDOR 11QG VADWFRP P XQIFDWQJ Z MK RWKHUSHRS® EHFRP HV

P RUHWIQJ

7KHWHDWH P DQ\ GLIHHQWNSHVRI FRP P XQIEDVRQ DIGVVKDWFDQ KHG
VRP HRI Z KIEK XVH W QUWHVVHG YRIEHV 7KURXJK YRIEH EDONIQJ W/
SRWE® VR FUHDVM D SHWRQDOVMHG i QUKHVVHG YRIFH VKDWY EDVHG RQ D
SHUWRQVQDWWOYRIFH 7R GR KLY D VHVRI SKUDVHV DIH IHFRUGHG DQG
WHVH FDQ WHQ EH XVHG VR \D\ DQ\ Z RUG SKUDVH RUVHQWAQFH

7KHUWH DUH D QXP EHURI Z D\ VR GR VKLV DQG D QXP EHURI FRP SDQIHV
Z KRFDQ KHG $VWFKQR®J\ 1Q VKLY DUHD LV DGYDQFIQJ WDSIGO® Z H
DGYLVH VSHDNIQJ VR D 6 SHHFK DQG / DQJ XDJ H 7KHWDSMARUZ MK \ RXU
@RFDO6 SHELDDM XQUQIVRQV' IMHDVH $ GYLVHUIRUXS VIR GDWM

IQIRUWP DARQ DQG DGYLFH

3@QQLQJ 1RUVIKH I XWX J XIGH



0 HP RU ER[ HVDQG
NHHS VDNHV

0 HP R ER[ HVFDQ EHDJRRG Z D\ Rl SDWMQJ RQP HP RUHVDQG D
SHYRQB/VHOWH RI LGHOWN VR RYHG RQHV 7KH FDQ FROVILQ GMWMALY DQG
& RU 9' WHFRWGIQIV DVZ HGDVP HWDJHV SKRVRI WDSKV VRXYHQLLY
DOG J LW $ Q\ WKIQJ VIKDWD SHWRQ FRQMGHWY/IP SRWIDQWFDQ EH
IOFXGHG

$ SHURQP D\ DOR Z DQWKHS ILRP ®RYHG RQHVZ KHQ SXWQJ VRRJ HVKHU
WHUP HP RY ER[ 7KH SDWAEXDW P D\ Z DOWKHUFKIGUHQ RU\ RXQJ
UHOWYHVVR KHS  7KHUH DUH DOR GLJ MDODS SR KHS UHFRUE P VWD HY

| RUFKL@BUHQ DQG RKHUMRYHG RQHVVIXFK DV 5 HFRUG P H QRZ

QO 777 WFRWGP HORZ RU

+ XOWQIVRQV' LVHDVH $ WRFIDVRQ



3 @OQLQJ DI XQHWDO

$ WSLFDOXQHWDOXMQJ D IXQHUDOGILHFVRUFRW DURXQG e DQG D
FUHP DMRQ DIRXQG e 6RP HSHRS® SOQ LQ DGYDQFH IRUWHURZ Q
IXQHUDCE\ DGGLQJ VR D VDYIQJ V DFFRXQWRUD IXQHDOS@Q 6RP H
LOVXUWDQFH S@QV KDYH D SD\ RXWRUIXQHUIDOFRW

b

) XQHWD® GROB\AKDYH VR EH H SHOWYH 7KHUH DUH SBIQW RI DOMUDDWYH

Z D\WWRFRP P HP RUDW VIKH HQG RI D SHWRQR/@H $ SHURQP D\
FKRRVH VR KDYH WHIUERG\ FUHP DWG RUEXUHG Z IMK QR RQH SUHVHQW
Z VK D VHSDUDW P HP RUDOVHWIEH RUFRP P HP RUDVIYH HYHOWRU
SHRS®! VR IHP HP EHUDQG FH®IE DV VIKHLU@H 7KLY FDQ VIINH

DO\ IRP DQG FDQ EH GHWJ QHG VR | D FHWILO EXGJ HW

7KHF RRG ) XQHWDO" XIGHS URGXFHV D XVHI X @ DPWUK HHWDE RXWKLY DV
Z HODVVRP H XVHIXCSRIOWLY I RUMIONIQ) DERXWBE@QQLQJ D IXQHWDO

O ZZZ JRRGIXQHWDA XIGHFRXN

3GDVHDORVWHHRXUIRWP O P p2S6i b@u: L! udu! 2SH Do P2dbu b
o P2 i i So)GHW QHGWRKHS D SHURQ GRFXP HOWMHIUZ IMKHV VR
WKDWH Z IV WKHIUBRYHG RQHV

3@QQLQJ IRUVIKH I XWKH J XIGH



2 ) DQ DQG EWDLQ GRODVRQ

| D SHWRQ FKRRVHV VIR GRQDVI VIKHLURW DQVRUEWDIQ WKH P D\ EH X\HG
VR \DYH \RP HERG\ B/@H 7KH FRX@ DAR EH XVHG |RUIHVHDUFK LOVR
+ XOQWQJ VRQE/ GLHDWH

,| DSHURQ Z RX@ M\H VR GR WKLY MIVIP SRWBQWKDWAH HQVXUH KDW
VWHWUIDP 1©® RUIUHQGY DWH DZ DIH Rl WKHIUWGHFIMRQ VR WKH\ VXSSRUWAWK LY
Z KHQWHWP HFRP HV

,Q DFFRUEDQFH Z WK FXUHQWRW DQ GRQDMRQ @7 VIQ ( QJ ®QG DQG
: DBV D@DGX@ DIH FROUGHWHG VR KDYH DJ UHHG VR EH DQ RU DQ GRQRU

Z KHQ WH\ GLH XQ®MW/WKH KDYH SUHYIRXM® UHI DMMAHG D GHFIMRQ QRW
VR GRQDWI 7KLV LVVRP HWP HVUHIHUHG VR DV GHHP HG FROVHQW

' HHP HG FRQVHOWZ L@OQRWDSS® Ll VMH SHURQ EHBRQJI VR DQ Hl FXGHG
JWRXS IQFOGLQI WMRWH XQGHUMKHDIHRI  \ HDWY VKRVH YIMMQJ VIKH
FRXQW DQG VKRVH VKDWKDYH @QYHG 1Q VIKH FRXQWI |RUGMYWDQ

P ROV SURUVR HLUGHDVK

) XWKHULQIRWP DMRQ DERXVRW DQ DQG WAXH GRQDWRQ GHHP HG
FROVHOWDQG VKH SURFHW VR RSWRXWFDQ EH IRXQG DW

O  ZZZ RUDQGRODUWRQ QKVXN

| D SHWRQ Z RX@ @\H VR GRODW WHIUE WDIQ VR UHVHDUFK | XWKHU
IQIRWP DWRQ DERXVKRZ VR GR VKLY FDQ EH IRXQG RQ WH + XP DQ 7LWXH
$ XWRUW Z HEVIWMA

QO ZZZ KWJIRYXN

' + XQUQIVRQV' VHDVH $ WRFIDURQ



D

6XSSRUNLRP VKH
+ XQUQIVRQ V' LVHDVH $ WRFLDVIRQ

6 SHFLDOWA XOQIVRQ V' LVHDVHS$ GYLVHWY 6+' $V

2 XUB SHFLDDWM XQUQIVRQV' IVHDVH $ GYVHWY KDYH D EDFNJ LRXQG 1Q
KHDOK RUVRFLDCFDUH DQG DUH NQRZ BIGJ HDE ® DERXW- XQUQJ VRO
GMVHDVH 7KH RSHUDW WURXJ KRXW QJ @QG DQG : DBV DQG VXSSRUWV
WKH SHURQ Z WK + XOQWOJ VROR/ VIKHUFDUHWY DQG DQ\ SURIHWRQDY
LOYROYHG LQ VKHIUFDWH 7R J HWIQ VRXFK Z WK D BRFDO+ XQUOQJI VRQV

' WVHDVH $ GYIVHU FRQUDFWKY DW

o
L H IQIR# KGDRW XN

+ XQVIQJ VRQ V GLVHDVH < RXVK ( QIDIHP HOWSHUWYLEH +' <( 6

$VWKH + XQWQIVRQV' IMHDVH $ WRFIDARQ Z H KDYH D <RX\WK
(QIDIHP HOWSHWIFH +' <(6 ZKRZ RWINZ VK \ RXQJ SHRS® Z KRWH
IDP LOHV DUH DITHFVMG E\ + XQWQJ VRQB/ 7KLY FRQILGHOWDOWHWIEH LV IRU
DO\ RQH DI HG @1QJ [QDIDP L® DIIHFWMAG E\ VIKH GIMHDVH & RQVBFWKY
VR J HWOQ VRXFK Z IMK D <RXWK : RUNHU

®
O IQIR# KGDRW XN

| RFDCEWDQFKHY DQG VXSSRUM LRXSV

\FDQ UHD@® KHS VR P HHWSHRS®1 Z KR NQRZ Z KDW RXBH J RIQJ
WURXJK 0 DQ\ SHRS® ILQG FRP IRWANIQ P HHVIQJ RWHWY/Z KR IDFHMP L@U
FKD@QJ HVDVVIKH\ FDQ UHDWMA VR HDFK RWHWS/H| SHUHQFHV 7KHUH DUH
YRXQWIHULXQ + XQWQRIVRQV'  IVHDVH $ WRFIDWRQ EWDQFKHV DQG VXSSRWV
J UIRXSVD@RYHUWH FRXQWI * URXSVP HHWRUD P L[ VWXUH Rl VRFLDO
DFAYVHV [QIRWP DMRQ VHVRQV IXQGUDIMQJ DQG DZ DUHQHW LDIMQ]J ?
DQG D& D\ VD JRRG FKDW) XUKHUIQIRWPP DWRQ FDQ EH IRXQG RQ RXU
Z HEMWM

3@QQLQJ IRUVIKH I XWKH J XIGH ‘




HEMVVIA
2 XUZ HEMWM RITHY SUDFUWEDCDGYIFH DQG VRXUFHVRI KH® DQG VXSSRUWV
IOFXGLQJ GRZ QBRDGDE®! LQIRP DMRQ J XIGHV ,\WDAR KRGVIQIRWP DURQ

DERXVRQIOH DQG 1Q SHWRQ HYHQW Z HELQDY DQG DFVIYVHY DQG GHVIBLY
RI ®RFDCEWQFKHV DQG VXSSRUWAI LIRXSV $ GGIMRQD® VKH Z HEMWM KRW
DQ RQMOH P HWDJ H ERDUG |RUSHRS®1 VIR DFFHW SHHUVXS SRUV

IQIRUP DMRQ DQG DGYIFH

O ZZZ KGDRU XN
O KGP HWDJHERDWG FRP

6 RFLDCP HGLD DQG P DLOQJ QW

: HKDYHD QXP EHURI VRFIDCP HGLD FKDQQH® VKDAZ H VK DUH WRUHV
UHVRXUFHV HYHQW Z HELQDWY DQG DQQRXQFHP HQWRQ IIHT XHOW 7KH\ RIIHU
DZ D\ IRUVKH + XOWQIVRQVFRP P XQIW VR LOWAUDFWDQG FRQQHFWZ LW HDFK
RWHU: H DR KDYH D <RX7XEH FKDQOHZ WK RWRI YIGHRV DQG Z HELQDU
UHFRUGLOI VVR KHS SHRS® FDWK XS RQ DOV VKIQI VKH YHP DMHG

+ XQUQIVRQV' IVHDVH $ WRFLIDWRQ
+ XQUQIVRQV' IVHDVH $ \WRFIDWRQ

€  # KGDBVZ HHWQJ
O # KGDXN

# KGDXN

@  # KGDBXN

in]

(o)

H DOR UHJ XOUWD VHQG RXWQIRWP DWRQ DERXWKH FKDUW HYHQW DQG
XSGDWMVE\ HP DIOR VIKRVH \LJ QHG XS VR RXUP DO @M7R NRLQ YIMW
RXUZ HEVWM

QO ZZZ KGDRUWU XN JHMQYROHG RIQ RXUP DI@QJ @MW

‘ + XOWQIVRQV' MHDVH $ WRFLIDARQ



0 HP EHUKILS

+ XOWQIVRQV' MHDVH $ WRFIDARQ P HP EHUKLS LVIUHH IRUSHRS®1 Z WK
+ XQWQJ VRQVDQG VKHUIDP L@HV 0 HP EHWY UHFHLYH UHI X@UHL HZ MY
DOG RWHUFRP P XQIFDWRQVIURP ViKH FKDUW P HDQIQJ ViKH\ DUHDP RQJ
WH [LIAWR KHDUDERXWRXUZ RUIN QHZ V HYHQW DQG RSSRUMQMHV VR J HW
IQYROYHG 0 HP EHLY DUH HQJ LE® VR YRV DWRXUS$ QOXDO* HQHUDOD HHWOQJ
DQG WHFHLYH DFRS\ RI RXU$ QQXDCOB HSRUWADQG 6XP P DU RI $ FFRXQW

7R 11QG RXWP RUH DERXWEHFRP 1QJ DP HP EHU SGIDVH FRQVDFWKV RU
VBNH D RN DWRXUZ HEMWM

Q ZZ7Z KGDRU XN JHWMQYRAHG P HP EHUKIS

3@QQLQJ IRUVIKH I XWKH J XIGH



5 HVRXUFH @E DU

7KHIR@RZ 1QJ FKDUMHY RU DOMMRQV DQG LQIRWP DMRQ MWMVP D\ EH DEG®I VR
SURYIGH IXWKHULQIRWP DVMRQ DQG J XIGDQFH RQ VWM(H VRSLFV FRYHUHG 1Q WKLY J XIGH

2 U DQMDVIRQ & ROQVIDFWGHVIDLY 6 XSSRUWV

+ XOMQIVRQ V' LVHDWH @ S$GYIFH
$ WRFIDWRQ IQIR# KGDRW XN @ EXSSRUMHRXUFHY
ZZZ KGDRU XN ® 2 QIHIRXP

$ WRFIDWRQRI
YAIMIAK , QVXUHY/
$%

* RY XN 2727 JRYXN

7KH &I HQV'$ GYLFH
9o UHDX

ZZ Z DELRU XN ® $GYIFH
¥ .QRP DIRQ

¥ $GYIFH
P QRP DURQ
@ EXSSRUHRXIFHY

ZZZ FIW HOVDGYIFHRU
XN

+RVSLFHS . Z Z Z KRVSIFHXNRU
1+6 Z ZZ QKVXN FRQGMR
QVHQG RI @H FDWH @ 6XSSRIHRXIFHY

+ XOQURIVRQV' MHDWH $ WRFIDWRQ



&RP SDWRQLQ' \ LQJ ZZ Z FRP SDMRQIQ $GYIFH
G\IQJ RU XN 6XSSRUMHVRXUFHV

' 9/$ ZZZ JRYXN FROIDFW $ GYIEH
WH GYD 6XSSRUMHRXUFHV

5HFRUG 0 H1RZ ZZZ RGP HQRZ @ EXSSRUHWRXIFHY

RUW

7KH* RRG) XQHUWDO ZZZ JRRGIXQHUDO
* XIGH JXIGHFR XN

@ $GYIFH

@ 6XSSRUMHRXUFHV

1+62WDQ" RQRU 777 RUDQGROMRQ | | & QR DIRQ
5 HJ MU QKVXN
+XP DQ7LWXH ZZZ KDJRYXN W .QRP DURQ

$ XVKRUW

3MQQIQI IRUVIKH I XVXUH J XIGH



1 RV

+ XOWRIVRQV' LVHDVH $ WRFIDVRQ



3MQQIQI IRUVIKH I XVXUH J XIGH



* HALQ VIRXFK

) RUDGYLEH DQG VIXSSRWV
RUVRR VSHDN VR D

6 SHFLDDME XQUQJI VRQV
' DMVHDVH $ GYLWHU

HP DIO LQIR# KGDRW XN
SKRQH
ZZZ KGDRU XN

£ # KGDBWY HHWQJ
# KGDXN

# KGDXN
# KGDBXN

B +XouQIVRQV' MHDWH $ WRFIDURQ

+ XOMQIVRQ V' LVHDVH
$ WRFLIDWRQ

/ YHLIBRRGG FIHQFH 3DWN ,& b

0 RXQWS GIDVDOW
/IYHSRRQJ  7)

5 HJ DWAUHG FKDUW QR

$ FRP SDQ\ @ MG E\ JXDUDQWH
5 HJ IMMUHG 1Q ( Q1 @QG QR

' HWJ Q DQG SUQVE\ WKH + XQUQUVRQV' ,\VHDVH $ WRFIDWRQ

3 XEQKHG 6HSWP EHU ) LWAMHGIMRQ

SOOI G TANHRRAY



