%, / DZVRI 7KH
3XHER $ WRFIDWRQRI 5( $/ 72565 ,QF

$ GRSWAG - XCQH
$57.&/(, 130(

6HFWRO 1DPH 7KHCDOPHR WL RUDQ] DWRQ VKDQEH WH 3 XHE®R $ WRADWRQRI
5($/7256S ,QFRSRIDMG KHUIHCQDI\WMUUHHUWHG\R DV \WH $ WRADIRQ

6HFMRO 5($/ 72565 ,QFOMRQDQG UMMQIRQ R \WH 5 HI MMUHG & RBFYH
0 HP EHYKIS 0 DIN5 ( $/ 7256 S LIQWH QDP H R \WH $ WRFIDIRQ VKD@EH JRYHHG B\ \WH
& ROAMMMRQDQG% OZVR \WH1$7,21$/ $662&,$7,21 2) 5($/7256S DVILRP WP H\R
WP H DP HQGHG

$57&/(,, 2% (&79(6

6HPMRO 7R XQW \KRVH HQJ DI HG LQ WH UHFRI Q] HG ELDGFKHV R \WH UDCHDWM
SURHWIRQIRUMH SXISRVH R H HWQ) D EHQH LFLDAQ GHQFH XSRQ WH SURHWIRQ DQG UHDWIG
LMV

6 HFVWRO 7R SURP RM DQG P DIQMIQ KL K WBQEDUGV R FRQGXFWOQ \WH UHDCHEWM
SIRHWMRQDV H SHWHGIQWH &RGHR ( WIFVRI WH1$7,21$/ $662&,$7,21 2)
5($/7256S

6 HFMRQ 7R SURYIGH D XQUIHG P HAXP IRUUHDCHWIAY RZ QHY/ DQG \WRVH HQIDIHG 1Q
\WH UHDCHWIAM SURIHWRQ Z KHUHE\ WHULQMUHVW P D EH VDIHI XDUEHG DQG DGYDCHRHG

6HFWRO 7R IXUNHUWH IOMHW R KRP H DQG RWHUUHDOSURSHWY RZ QHUKLS

6HPVMRO 7R XQW \KRVH HQJ DI HG LQ \WH WHDCHWEAM SUR HWIRQ LQ WLV FRP P XQW Z WK
\WH & RBRUDCR $ WRADIWRQRI 5 ( $/ 72563 DQGGWH1$7,21$/ $6628&,$7,21 2)
5($/7256S WHUHE\ IXUKHUQ) \WHURZ Q REMPIYHV \MURXJ KRXVIH WM DQG CDMRQ DQG
REBIQIQ) \WH EHQH W DQG SUWYIBUHV R P HP EHUYKLS \WHHQ

6HFWRO 7R GHMICQDWM IRUWH EHCHIWR \WH SXETF  IQAVIGXDE DXWWRU HG R XVH \WH
WP V5($/725S DQG5($/7256S DVAHQMHG SUMVFUEHG DQG FROARGIGE\ \WH
1$7,21%/ $662&,$7,21 2) 5($/7256S

$57.&/ (., -856' &7.21

6 HFWRO 7 KH WUMUIDOKNUMARNRQ R \WH $ WRADWRQDVDO HPEHUR WH1$7,2 1 $/
$662&,$7,21 2) 5($/7256S IVDOR 3XHER &RXQN

6 HFMROQ 7 HUWMRUDCOMUMERWRQ LV GHIICHG R P HDQ

D 7KH WKWDQG GAW R FROWRONH XVH R WHWMP V5 ( $/ 7255 DQG5( $/ 72565
VXEMPWR \WH FROGMRQY VHWRIK IO \WHVH % OZ VDQG\WRMH R WH1$7,21$/ $6628&,$7,2 1
2) 5($/7256S 1QUAMUDIRUZ KIEK \WH P HP EHUDJ UHHV VR SURMPDQG VDI HI XDUG \WH
SURSHWY WKW R \KH 1 DIRQDCS WRFIDIRQ LQ WH WP V



$57&/ (9 0(0% 56+.3

6 HFMRQ  7KHWHWDQEHWHYHQ FOWHVR 0 HP EHY DV IR®BZV

D5($/725SOHPEHY 5($/725S 0 HPEHY ZKHWHUSUP DY RUVHFRQEDY WVKDD@

,QAYIGXDY ZKR DV VRG! SURSUHRY SDUIGHY FRUBRIDW RIFHY RUEWDQRK P DCDIHY DUH

HQJ DJ HG DRIYH® 1Q \WH UHDCHBAM SURHWIRQ IQFOGQI EX\ IQ) VHA H FKDQILQ)  UHQIY
RUBDVQ) P DQDIIQ) DSSWDIMQ) |RURKHY |RUFRP SHODIRQ FRXQUHIQ) EXI@Q)

GHYHBSIQ) RUVXEGYIGQ) UHDOHWIAM DQG Z KR P DIQEIQ RUDUH DWRADWG Z W DQ HMBEQ/KHG
UHDCHEIAN RI1LEH [Q WWH WD R & RBUDGR RUD VMMM FRQM XRXV \WHUHR - $ @SHWRQV Z KR DUH
SDUEHY 1Q D SDUZHYKLS RUD@RIILFHY 1Q D FRISRIMRQ Z KR DUH DRPRYHD HQJ DI HG LQ WH UHDO
HBMM SURHWIRQ Z MO \WH VABAM R & RBUDGR RUD ABAM FRQW XRXV WHUHR VKD@TXD@\ [RU
5($/725S 0 HP EHYKIS RQD DQGHDFK IV IHTXIWHG VR KRG5 ( $/ 7255 0 HP EHUKIS H FHSW
DV SURYIGHG IQ WH IRTRZ LQJ SDIDIWDSK. 1Q DQ$WRADWRQR! 5( $/ 72565 ZMKQ \WH WM R

& RBRUDGR RUD ADMY FRQW XRXV WHUHR XQBM RKHZ IVH TXDOLHG | RU, QAMAM $ 1 LIDM

0 HP EHUKIS DV GHVFUEHGIQB6 HAIRQ  E R $ WF®I |9

,Q\WH FDVH R D U-DCHAIAM 1P SDUEHWKLS RUFRSRIDARQ Z KRVH EXVIGHW DRYIW 1V
VXEVBQID@® DAFRP P HUADO RQD WRVH SUCASDE DRYHD HQJ DI HG LQ WH UHDCHWEAM EXVIGHW
1Q FRQOHAMRQ Z W \WWH VDP H RIIEH RUDQ. RIMHURIILEHV Z MO \WH MUVGRMRQ R \WH
$WRADIRQIQ Z KIFK RQH R \WH ILUP v SUCFISDY KR®V5 ( $/ 7255 P HP EHYKIS VKD@EH
UHTXWHG R KRG 5 ( $/ 7255 P HP EHYAKLS XQBMWY RKHZ IVH TXDALHG |RU, QAN $ | LADWM

0 HP EHUAKIS DVGHVFUEHGIQ6 HAIRQ  E R $WFGI,9

127( 5($/7255 0 HPEHYPD REWQP HP EHYKIS IQD VHFRQEDW $WRADWRQIQ
DQRKHUMBAM

,QAYIGXDY Z KR DUH HQJ DI HG LQ WH UHDAHWEM SURIHVMIRQ RWHUWDQ DV VRG!
SURSUHRLY SDUZHY FRERDW RIIIEHY RUEUDQRK RIILFH P DQDI HY DQG DUH DWRFIDMG Z WY D
5($/725S 0 HP EHUDQG P HHVWKH TXDOLEDIRQY VHWRXD $ WIF®! 9

) WDQRKMVH 5 ( $/ 7255 0 HP EHUKLS &RSRIDW RIIEHY ZKRP D\ EH
THQVHG RUXQIFHQUHG R D UHDOHEAM EURNHUDI H [UDQRKIVH RU DQ] DURQ Z WY DVBDWIRGH
KXQAUHG ILLW IUDQFKIVHHY GFDWMG Z WLQ WH 8 QWMG 6 BV IW LQUXDUSRWHWIRQY DQG
\WH FRP P RZ HDIM Rl 3 XHWR 5 IFR HBIFMG \R P HP EHWKLS SXUW/XDQMWR \WH SUIRYIMRQV 1Q WH
1$5 &ROAMMAIRQDQGY% OZV 6 XFK LQAYIGXDY VKDEHJR DOR WH WKW SUM®GU HV DQG
REQIDWRQVR 5( $/ 7253 PHPEHUKIS IQFOQQ) FRP SIDQFH Z W \WWH &RGHR! ( \MEV
H FHSWREQ DARQV UHDWMG \R $ \WRADWRQ P DQEDWG HGXFDIRQ P HHWQ) DAWQEDQFH RU
LOGRANICDWRQ FOWHY RURKHUMP [MUUHTXILHP HQN \WH W KWR XVH\KH\MP 5( $/ 7253 1Q
FRQQHAIRQ Z W WHUIDQRKIVH RU DQ DARQY QDP H DQG WH W KVWR KRG HBIFMYH RILEH 1Q \KH
@FDCERDUG ABAM DWRADURQ DQG 1 DIRQDCE WRFIDIRQ

3UP DY DQGVHFRQA 5($/ 7253 0 HPEHY $QIQAYIGXDAY D SUP DU
P HP EHULL \WH $ \WRFLDVRQ SD\ V ABAM DQG 1 DWRQDAGXHV EDVHG RQVXFK 0 HP EHU $Q
LQAVIGXDAY D VHFRQEDY 0 HP EHULL \AWIAM DQG 1 DWRCQDOGXHV DUH UHP MG \WURXJ K DQRWHU
$WRADIRQ 2 QH R \WH SUCASDY 1Q D WHDCHBAM IILP P XWEH D' HVICQDWIG5 ( $/ 7253
P HP EHUR! \WH $ WRFDIRQ LQ RUEHUIRUCEHQVHHY DI ILADWMG Z WY \KH [P R VHBOFKH



$ WRADWRQ DV WHU SUP DY $WRAIDWRQ

' HMICDMG5 ($/ 7255 0 HPEHY ( DK [P VKD@GEHWLI QDWW 1Q Z UM RCH
5($/725S 0 HP EHUZ KR VKD@EH UHVSROVE®! | RUD@GX\WAV DQG REQI DIRQV R 0 HP EHUKLS
IQFOEQ) \WH REQI DWRQ R DUEIMDW SXWXDQAR $ WFGI R \WWH &RGH R ( \KIEV DQG \WH
SD\ P HOAR $\WRADWRQ GXHV DV HFABEQKHG IQ$ WFBI; R WH % @ZV 7KH ' HVIQDWG
5($/725S5 P XWEH D VRGB! SIRSUHVRU SDWZHU FRUSRIDW RIILFHV RUEUDGFK RIILFH P DQDIHU
DRI RQEHKDDR! WH ILUP V SUQASDOV  DQG P X\WWWP HHWDGRWHUTXDOLEDMRQY IRUS ( $/ 725 S
0 HP EHUKIS HABEQKHGIQ$ WFBI9 6HAIRQ R \WH% @ZV

E _O/MMW$ILEDMO HP EHY ,QAMAM $11IODW 0 HP EHY VKD@EH LQAYIGXDY ZKR
KR D SUR HWIRQDOGHWL QDMRQ DZ DWGHG B\ DQ, QAMAM 6 RAEW RUS RXGQALCD  LADWG Z W \WH
1$7,219$/ $662&,$7,21 2) 5($/ 72565 \WDNDGEHWHV D VSHFIDOY DUHD RKHUKDQ
UHVIGHQIDCEURNHUDI H RUIQAYIGXDY Z KR RKMHZ VH KRT D FOW Rl P HP EHUKLS 1Q VXFK
QAN 6 RAEWY RU& RXQAOKDWARQHY WH WKWR KRG RIIFH $Q. VXFK LQAYIGXDOLL
RWHZ IVH HDJIEE®! P D\ HBPWR KRG5 ( $/ 7255 P HP EHUKIS VXEMPAR SD\ P HOR
DSS@DE®! GXHV IRUVXFK P HP EHUKLS

F $IIIDOWMO0 HP EHY  $1IIaDWM 0 HP EHY VKD@EH UHDCHIW RZ QHY DQG RIHU
LQAVIGXDO RUILLP VZ KR Z KIB! QRWHQ) DI HG LQ \WH UHDOHVBAM SURIHVIRQ DV GHIGHG IQ

SDUJWDSKY D RUE R WL 6 HAMRQ KDYH LOMUMN UHTXILQ) IQRUP DIWRQ FROFHIQ) UHDO
HWIW DQG DUH QWA P SDM\ Z W \WH REMPYHV R \WH $ \WRFIDWRQ

$ LMW 0 HP EHYAKLS VKD@DOR EH J WDQMG \R LQAYIGXDEY GFHVHG RUFHMMHG R HQJ DIH 1Q UHDO
HBW SUDAWNH Z KR 1L RKHLZ IVH HDJ IE®T GR QRWHBIPWR KRG5 ($/ 725 S P HP EHYKIS 1Q\WH
$WRADWRQ SURIGHG \WH DSSTFDQAY HQI DI HG H FMYHO 1Q D VSHADOV R \WH UHDCHIMA
BEXMHW RIWHUWDQ EURNHIDIH RI UHDCBURSHW

G 3XEQE 6HWIFHO HP EHY 3XETF 6 HYIEH 0 HP EHY VKD@EH LQAYIGXDY Z KR DUH
LOMUIHVANG LQ WH UHDOHWIAM SUR HVIRQ DV HP SB HHV R1 RUDILADWG Z W HGXFDWRCDO SXEQE
XWDN JRYH(GP HOBCRURKHUMP LMURW DQ DIWRQY EXWDUH QRWHQ) DI HG LQ WH WHDCHARMM
SUR HWIRQ RQ WHIURZ Q DFFRXQARULQ DWRADWRQ Z WY DQ HABEQUKHG UHDOHBAM EXVIGHW

H +RORWWY 0 HP EHY +RCRIDY 0 HP EHY VKD@EH IQAYIGXDY QRAHQI DI HG LQ \WH
UHDCHWEANM SURIHVWIRQ Z KR KDYH SHURUP HG QRIBE®! VHYIEH IRUWH UHDCHWIM SIRHWIRQ 1RU
\WH $ WRADIRQ RUIRUKH SXETE

| 6\WGHOW) HP EHWY 6\XGHQAD HP EHWY VKD@EH IQAYIGXD® Z KR DUH VHHNQJ DQ
XQGH.I IDGXDW RUJ IDGXDW GHI UHH Z W D VSHADQ DWRQ RUP DIRULQ UHDCHWEAM DWQAMANRQY
R KUKHUGDWQ) DQG Z KR KDYH FRP SBANG DVBDWARZR \ HDLY Rl FREU H DQG DWBDWIRCH
FROU H GIYHOFRXWH 1Q UDCHBAN  EXWDUH QRWHQJ DI HG LQ \WH UHDCHBMM SURIHIVWIRQ RQ \WHU
RZ Q DFFRXQARUCRADWRADMG Z MY DQ HADEQ/KHG UHDOHWBAM RIIIEH

J $XVRP DWE O HP EHUKIS ' XU WH\MP Rl WH 3 HMCGHONR \WH &RRIDGR
$WRADWRQRI 5( $/7256S  KH VKH VKDQDX\RP DWFD@ EHFRPHD5( $/725S P HP EHUIQ\WH
SXHER $ WRADIRQ ' XHV IRUWLY P HP EHYKIS WKDQEH Z DLYHG




$57&/ (9 48%/).&$7.21 $1' (/(&7.21
6 HFWRO _$ SSCFDWRQ

$Q DSSTDIRQ |RUP HP EHWKLS VKD@EH P DGH IQVXFK P DQQHUDQG IRWP DVP D\ EH
SUAVFUEHG B\ WH %RDUGR! ' LUHARY DQG P DGH DYDIDE®! R DQ RQH UHTXHID] W 7 KH
DSSTDMRQ IRWP VKDAFRQBQ DP RQJ \WH AP HOWV \R EHVLI QHG E\ \WH DSS@DQN  \KDW
DSS@DQADI UHHV DV D FRQEAMRQWR P HP EHWKLS VR WRURXJK® 1DP [ADU] H KIP VHO KHYHD Z WK
WHE&RGHR (\WIEVR WH1$7,21$/ $662&,$7,21 2) 5($/7256S5 \WH &RQAMMRYY
%A OZV DQG5 XN DQG 5 HIXOMRQV R \WH $\WRADWRQ WH 6 \BW DQG 1 DIRQDCS WRADIRQY
DQG L HBIPMG D 0 HP EHU Z LODEIGH B\ WH & RQOAMARQY DQG % OZ V DQG 5 XBN DQG

5 HIXOMRQV R \WH $ WRFIDIRQ 6 \BW DQG 1 DIWRQDCS WRADIRQY DQGLL D5 ( $/ 7255 RUZI®
DEICHE\ WH&RGHR (WIFVR WH1$7,21$/ $662&,$7,21 2) 5($/725635 IQFOQQ WH

REQ) DARQ R DUEMIDM FRQARYHWHY DUMQI RXWR UHDCHWWEAM WDQVDRIRQY DV VSHFLLLHG E\
$WFG R \WH&RGHR ( WIEV DQG DV IXUKHUVSHALHG L WH & RGH R ( \KIEV DOG $ UEMDIRQ
0DXDCRI WH1$7,21$/ $6628&,$7,21 2) 5($/7256S DVIRP WP H\RWP HDP HQGHG
DQG  \MDWDSSTDQNFRQUMHQN WDWKH $ WRADURQ P D\ LQYIW DQG UHFHLYH LQIRUP DURQ DQG
FRP P HOADERXWDSSTEDQAURP DQ. 0 HP EHURURWHUSHWRQY DQG \WDWDSSTFDQAD] UHHY WDW
DQ. LQRWP DIRQ DQG FRP P HQWXUQIVKHG R \WH $ WRFIDWRQ B\ DQ. SHYRQ LQ UAVSRQUH VR \KH
LOYMIANRQ VKD@EH FRQFOMYHD GHHP HG \R EH SUMBI HG DQG QRWRIP \WH EDVIV R DQ. DRIRQ
|RUMDQEHU @EHORUGHIDP DIRQ R FKDUDRWU 7 KH DSSTFDQAVKD@Z W \WH IRP R DSSTEDIRQ
KDYH DFFHW\R D FRS\ Rl WH % OZV &RQAMMRY 5 XBN DQG5 HIXOMRQY DQG&RGH R ( \WIEV
UHHUHG \R DERYH

6 HFMROQ 4 XDA LFDWMRO

D $QDSSTFDQNRUS ( $/ 7255 0 HP EHWKLS ZKR LV D VR®! SURSUHWRU SDUGHU
FRUSRUDW RIIIFHU RUEWDGRK RIILEH P DQDIHUR! D UHDOAWRAM ILLP VKD@VXSS® HYIGHQRH
VDI DRRY \R \WH $ WRADWRQ 6 \BAI \KDWKH VKH L DRYH® HQJ DI HG LQ\WH UHDCHBAM
SURHWIRQ DQG P DIQEIQV D FXUHQAYDES UHDCHWEAM EURNHUY RUVDBVSHWRQV TFHQVWH RULY
CHQVHG RUFHWIHG B\ DQ DSSURSUDWM AR UHI XOWMRY DIHQR \R HQI DI H 1Q WH DSSWDVDCR
UHDOSURSHWY KDV D SOFH R EXVIGHW Z MAQ\WH VWM R & RBRUDGR RUD ABAM FRQIM XRXV
WHUHR XQBMWY D VHFRQEDW P HP EHU KDV QR UHFRWG RN UHFHQARUSHQAQ) EDCNXSW KDV QR
UHFRG R RIILFLDOVDGRRQY LIQYROIQI XCQBUIR HWIRQDOFRQGXFW DI UHHV \R FRP S\ D FRXWH R
LOMKPIRQ FRYHUQ) WH % @Z V DQG 5 XV DQG 5 HI XOMRQV R WH $WRADWRQ \WH % OZ VR
\WH 6 \BAM $ WRFIDIRQ DQG WH & ROAMARQ DQG % @7V DQG&RGHR! ( WIEVR WH1$7,2 1$/
$662&,$7,21 2) 5($/7256S5 DQGWKDOSDW VXFK UHDVRQDE®! DQG CRQGVAUP ICDRY
Z UMIIQ H] DP ICDMRQ WHUHRQ DV P D\ EH WHTXIWHG E\ \WH $ WRFIDWRQ DQG \VKD@DJI UHH \WDWML
HOFWG R P HP EHUKIS KH VKH Z I@DEIGH B\ VXFK & ROAMAIRQ 98 @ZV 5 XBN DQG
5 HIXOMRQV DQG&RGH R ( \KIEV

1 R5 HFHQWRU3 HQAQ) YDQNXSWA 1V LOMQGHG R P HDQ \WDVWIMH DSSTFDQARUDQ. UHDO
HBWM 1LUP 1Q Z KIFK \WH DSSTFDQMAY D VR®! SURSUHRU J HQHIDCSDWEHU FRUSRIDM RIIEHU
RUEWDQRK RILEH P DQDUHULY QRAQYROHG IQDQ. SHQAQ) EDQNXSW RUIQVRIHGR
SURFHHAQIV RU KDV QRWEHHQ DAWGI HG EDQNXSWOQ WH SDWAKUHH  \HDWY I D
EDQNXSWA SURFHHAQ) DV GHVFUEHG DERYH H MW P HP EHUKIS P D\ QRVWEH UHVIPMG



XQBMW \KH $ WRFDIRQ HADEQ/KHY WDWAV [QMUMV DQG \WRVH Rl W P HP EHLY DQG \WH
SXEQF FRX@ QRWEH DGHTXDWM® SURMAWNG E\ UHTXLLIQ) \WDVWKH EDQNXSWDSSTFDQABD,
FD\K LQDGYDQRH IRU$ WRADWRQDQG 0 / 6 IHHVIRUXS\RRQH  \ HDUIURP \IH GD\WM \WDW
P HP EHWKLS LV DSSURYHG RUIURP \H GDVM \KDVWKH DSSTFDQAY GAVFKDU HG [ LRP
EDQNXSWA  Z KIFKHYHULY WU ,Q\WMH HYHQAKDWDQ H M P HP EHULQMDMY
EDQNXSWA SURFHHAQIV \WWH P HP EHUP D\ EH SOFHGRQD FDVK EDVV IURP \WH GDWM
\WDWEDQNXSWA LV LQMDWG XQIRQH  \ HDUIURP \KH GD\M \WDVWKH P HP EHUKDV EHHQ
QVFKDUHG IURP EDQNLXS\

1R5HRGR 2 11IFID06 DQAIRYY ,QYROIQ) 8 QSUR HWIRQDCR RQGXPW IQMQGHG \R P HDQ
\KDVWKH $\WRADWRQP D\ RQD FRMGHUMGI P HON Z MIQ\WH SDAMWMUHH — \ HDW R
YRDWRQVR  AYIOWKWOZV  UDCHVBM GHQHOZV  RURKHUDZV SURKIEMG)

XQBUR HWIRQDOFRQEXPWD DIQANKH DSSTFDQAHQGHUHG B\ \WWH FRXUW RURWHUDZ 1XO
DX\KMRUMHV

E ,QAYIGXDY Z KR DUH DAYHO® HQJ DI HG LQ WH UHDOHWIAM SUR HVMRQ RMHUWDQ DV VR
SURSUHRLY SDUZHY FRSRDW RIIIFHY RUEWGQRK RIILEFH P DQDIHY 1Q REHMR TXD@\ 1RU
5($/725S 0 HP EHYKLS VKD@DWKH WP H Rl DSSTFDMRQ EH DWRFIDMG H\KHUDV DQ

HP S® HH RUDV DQ IQGHSHQGHQWFRQIDARUZ W D' HVLICQDWGS ( $/ 7255 0 HP EHUR \WH
$WRADIRQRUD' HVICQDWGS5 ( $/ 7253 0 HP EHUR DQRKHUS WRADIRQ Ll D VHFRQEDY
PHP EHU DQG P XVWWP DIQELQ D FXUHQAYDAS UHDCHRAM EURNHUY RUVDBVSHWRQV TFHQWH RU
EH @FHQVHG RUFHUWMHG E\ DQ DSSURSUDW ABMM UHI XOWRY DIHQR R HQJ DI H 1Q \WH DSSWDIVDO
R UHDCSURSHWY VKD@FRP SG\W D FRXWH R LOAWKRWRQ FRYHUQ] WH %4 @Z V DQG 5 XBV DQG

5 HI XOMRQV R \WH $WRADMRQ WH % @ZV Rl \WH 6 \BWW $\WRADIRQ DQG WH & RQAMMRQ DQG
%A OZVDQG&RGHR (WIFVR WH1$7,21$/ $6628&,$7,21 2) 5($/ 72563 DQGKDOSDW
VXFK UHDVRQDE®! DQG CRQAVFUP IQDWY Z UMIIQ H] DP LODVMRQY \WHUHRQ DV P Di EH UHTXILHG B\
\WH $ WRADIRQ DQG VKDODI UHH LQ Z UMY WDWL HBIPMG \R P HP EHWKLS KH VKH Z @DELGH E\
VXFK & ROAMARQ % OZV 5 XON DQG 5 HIXOMRQY DQG&RGH R ( \MEV

6HFMWRO  ( BFWRO

7 KH SURFHGXUH |RUHBIFWRQ R P HP EHUKLS WKDQEH DV IRGBRZ V

D 7KH$ WRADWRQ 6\ | VKDOQGHWMUP LCH Z KHWWHUWH DSSTFDQAY DSSOLQ) IRU
\WH DSSURSUDW FOW Rl P HP EHUKLS

E 7KHYRDGR ' WHARY VKDOUAYIHZ \WH TXDOLEDWRQY RN WH DSSTDQADQG \WH
UHFRP P HQEDWRQV R \WH $ WRFIDWRQ 6 \B | DQG \WHQ YRM RQ WH DSSTEDQAV HIU LELOWN [RU

P HP EHWKIS 1 \WH DSSTFDQMAHRHLYHV D P DIRUMV YRM Rl \WH YRDIG R IWHRARY KH VKH VKD@EH
GHFOUHG HBIPMG \R P HP EHWKLS DQG VKD@EH DGYIVHG E\ Z UMIQ QRIFH

F 7KHY%RDGR ' IWHRARY P D QRAHYIPDQ DSSTFDMRQ Z MWRXWSUIRVIGIQ] \WH DSSTFDQW
Z 1\ DGYDQRH QRWEH R WH 1QEQIV DQ RSSRWMQW \R DSSHDUEHRUIH WH %RDIGR! ' IUWHPRY R
FDOZ MHWHY RQ KLY KHUEHKDD \R EH UHSUHVHQMG B\ FRXQVHO DQG VR P DNH VXFK VABAMP HQWV
DV KH VKH GHHP V BHBIYDQW 7KH %RDIG R IWHRARLY P D\ DOR KDYH FRXQUHCBUHVHQW 7KH
YRDUGR ' IUHARY VKDGUHTXLUH \WDWZ UMKIQ P LOXWV E\ P DGH R DQ. KHDUQ) EH RUH WRUP D\



HEFWRQAFDO® RUP HFKDQEFD® UHARWG WH SUIRFHHAQIV

G ,| WHYRDGR ' WHARY GHMUP LQHV \WDWKH DSSTEDQMKRX@ EH UHWPMG WKDD
UHFRWG W UHDVRQV Z W \WWH 6 HFUMBLY 1 \WH YRDIGR! ' IWHRARY EHTHYHV \WDWEHQDCR
P HP EHWKLS \R \WH DSSTFDQWP D\ EHFRP H\WH EDVV R @ DIWRQ DQG D FOIP R GDP DUH E\ \KH
DSSTDQMWP D\ VSHAL \WDWEHQDOWKD@EHFRP H HIHAYH XSRQHQW 1QD VXIWE\ \KH
$WRADIRQ IRUD GFOWDRY MGIP HOAE D FRXWR FRP SHMOAMUVEERWRQ R D [LQDOMGI P HOW
GHFOUQ) \KDWKH UHHPIRQ YIRDWY QR W KW R WH DSSTDQN

6HFWRO 1HZ 0 HP EHU&RGHRI ( WIFV 2 UHOMMRO

$SSTDQWIRUS ($/ 725 S P HP EHYKIS WKDOFRP SGM DQ RUHQBMRQ SUIRJIDP RQWH & RGHR

( WIEV R’ QRWBMY WDQ R KRXWY DQG KLY P LOXMY R LQAKPMRQDOMP H 7 KLY UHTXIUHP HQW
GRHV CRADSS® \R DSSTFDQN IRUS ( $/ 72 53 P HP EHYAKLS Z KR KDYH FRP SBMIG FRP SDUDE®!

RUHQEMRQ LQ DQRWHUDWRADMRY SURYIGHG WDV ( $/ 7255 P HP EHWKLS KDV EHHQ
FRQIDXRXY RUWDWDQ EUHDN IQ P HP EHUAKLS LV IRURCH \ HDURUBMW

) DIGUH VR VDU \KILY UHTXIUHP HOWZ WIQ ROH\ HDUR! WH GDW R DSSTFDMRQ Z L@UHVXOND GHADO
R WH P HP EHYKLS DSSTHDMRQ

6 HFWRO  &ROWOXIQJ 0 HP EHU&RGHRI ( WIFV 7WDIAIQ]

( 11HPYH - DQXDUY WURXIK ' HFHP EHU DQG | RUVXFFHWLYH |RXU\ HDUSHURGY
WHUHDI\MU HDFK 5 ( $/ 72 5S P HP EHUR \WH DWRFAIDWRQ VKDQEH UHT XILHG \R FRP SGM
TXDAHQQDCHKIFY WDIQQ) R QRAWBMWY \WDQ W R KRXLY DQG KLY P IQX\WMV Rl IQAKRIRQDON H
7 KLV UHTXIUHP HQAZ I@EH VDWW LHG XSRQ SUHVHQBMRQ Rl GREXP HQEMRQ \WDVWKH P HP EHUKDV
FRP SG\WMG D FRXWH R IQAKPWRQ FRQGXFWMG E\ W1V RUDQRIWHUDWRAIDIRQ \KH 6 \BAM
$SWRADMRQRI 5( $/7256S WH1$7,21$/ $662&,$7,21 2) 5($/7256S RUDQ RKHU
UHAR) Q] HG HGXFDMRQDAQUWMMRQ RUSURYIGHUZ KIFK P HHW \WH GDUQIQ) REMPWHY DQG

P1QP XP FUMUID HMBEQKHGE, WH1$7,21%/ $662&,$7,21 2) 5($/7256S IRP WP H\R
WPH 5($/725S PHPEHY ZKR KDYH FRP SBMWIG WDIQQ] DV D UHTXIUHP HOARI P HP EHUKIS 1Q
DQRIWHUDWRFIDWRQ DQG5 ( $/ 725S P HP EHY ZKR KDYH FRP SBMWIG WH 1 HZ 0 HP EHU& RGH

R ( WIEV 2 UHQBMRQ GXUQI DQ. IRXU\ HDUR\ F®! VKD@QRWEH UHTXIUHG \R FRP SGM DAGEMRQDO
HWLEV WDIQIQ) XQIZD QHZ IRXU\ HDUR\ F®I FRP P HQFHV

) DISUH VR VDWW KLY UHTXIUHP HOWAKDQEH FROMCGHUHG D YIRDMRQ R D P HP EHUKIS GXW IRU
ZKIFK5($/725S P HP EHYKLS WKDQEH VXVSHQGHG XQIDVXFK WP H DV \WH WDIQIQ) 1V
FRP SG\MG

0 HP EHY/ VXVSHQGHG | RUIDIGUH VR P HHVWKH UHTXWHP HOAVRUWH ILWAWRXU  \ HDUR F®!
WURXIK ZIQKDYH XQMD HAHP EHU \R P HHVWKH UHTXIUHP HQW) DIUH VR P HHVWKH
UHTXIUHP HONE\ \WDVWIYP H Z LQIUHVXONQ DXVRP DU \MUP LCDWRQ R P HP EHUKIS

) DIOUH R P HHVWKH UHT XIUHP HQWRUWH VHFRQG F\ F®! DQG VXEVHTXHQWVRXU
\ HDUR\ FBV Z LGUHVXONQ VXVSHMRQR! P HP EHWKLS IRUWH IIWAER P RQKV - DQXDUY DQG

) HEKDU R \WH\ HDUIR®ZIQJ WH HQGR DQ. IRXU  \ HDUR\ F®I RUXQUWDAH UHTXIUHP HOAY
P HWZ KIEKHYHURFFXWY VRRQHU 2 Q0 DUFK R \KDW HDUWH P HP EHUKIS Rl D P HP EHUZ KR IV
AMOVXVSHQGHG DV RN \WDWEDM Z LOEH DX\VRP DIFD@® \MUP ICDWMG



6 HFMRO 6 VWXV &KDQJ HV

D $5($/7253 ZKRFKDQIHV WH FROAMRQY XQGHUZ KIEK KH KRGV P HP EHUKLS \KDD

EH UHTXWUHG \R SURYIGH Z UMNWHQ CRIMEDIRQ\R \WH $WRADWRQZMIQ @DV $5($/ 7255
QRQ SUCASDO Z KR EHFRP HV D SUCASDAQWH [P Z W Z KIFK KH VKH KDV EHHQ @FHQWHG RU
DEAMODYHD EHFRP HV D SUCASDAQD QHZ 1P ZKIFK Z I@EH FRP SWHGRI 5( $/725S
SUCASDY P D\ EH UHTXILHG \R VDI DQ. SUHYIRXVO XQUDIMAIHG P HP EHIKLS UHTXIWHP HOW
DSSTDE®I R 5 ( $/ 7255 SUQASDO0 HP EHY EXWAKDO GXUQ] WH SHURG Rl WDQUMRQ | LRP
RQH WDV Rl P HP EHWKLS \R DCRKHU EH VXEMPWR DOR WH SUYIGU HY DQG REQI DUWRQVRI D
5($/725S5 SUQASDO ,IWH5($/7255 QRQ SUGQASDO GRHV CRAVDWA \WH UHTXILHP HOW
HAWBEQ/KHG LQWHVH %4 @Z V IRUKH FDWIRY Rl P HP EHUKLS WR Z KIEK \WH. KDYH WDQVIHUHG
ZMIQ  GD\VR \WHGDW \WH DGYIVHG \WH $ WRFIDWRQ R \WHIUFKDQI H 1Q VWYY \WHUQHZ

P HP EHWKLS DSSTFDMRQ Z [@MUP [QDW DXVRP DIFDX® XQBW RKHZ IVH VR AUHAMG B\ \WH

SWRADWRQR ' IULHARY/

$5($/725S ZKR IV WDQUHWIQ) WHUTFHQMH IRP RH IIWP FRPSUMHGRI 5( $/ 7255
SUCASD R DQRKHUILLP FRP SUMHGRI 5( $/ 72 5 SUQASDY VKDTEH VXEMPWR DOXNH
SUYIB HV DQG REQI DIRQY R P HP EHWALS GXUQJ \WH SHURG R WDQUMRQ |, 1 \IH WDQVHULY QRW
FRP SBMG Z MO WILW D\ V R \WH CDW WH DWRADWRQ LY DGYIVHG Rl \WH GVDHLADRQ Z W \WH
FXUHQMLP P HP EHYKLS Z L@MIP LQDWM DXVRP DD XQBM RKHZ VH VR QUHAMG B\ \WH
YRDGR ' IWHPRY

7TKHYROWGR ' IWHARY DWW QVRUHMRQ P D ZDIYH DQ TXDOLEDWRQ Z KIFK \WH DSSTFDQMNKDV
DOHDG I XQMIG 1Q DFFREDQFH Z W \WH $ WRADWRQV 9% @ZV

E $Q DSSTDMRQIHH UHDWG\R D FKDQIH LQ P HP EHWAKLS ABAXY VKDGEH UHGXFHG E\
DQ DP RXQWHTXDOR DQ. DSSTEDMRQ IHH SUHYIRXV® SDIGE\ \WH DSSTEDQW

F ' XHVWDQEH SUIRIDWMG IURP \WH [IWMED RN WWH P RQK 1Q Z KIFK WH P HP EHULY
CRMHG R HBRMRQE\ WHYRDIGR ' WHARY DQG VKDQEH EDVHG RQWH QHZ P HP EHUKIS
VXY |RUWH UWHP DIQGHUR! WH\ HDU

G 7KHP HP EHUZ IQEH FKDUHG IRUDQ SDUWAR D P RQW | RUDQGHZTXHQNGXHV

UHQHZ DOSD\ P HQN 3 HEQTXHQWP HDQV QRAHAHIYHG IQWH 3$5 RIIFHZIMQ — KRXW R \WH
GXHGEDWM”

$57,&/ (9, 359/(*(6$1' 2% *$7216

6 HFMROQ  7KH SUM®I HV DQG REQ DMRQV R 0 HP EHY/ 1Q DGEAWRQ R \WRVH RKHWZ WMH
SURNGHG IQWHVH % @ZV VKDQEH VSHALIHG 1Q WKLY $ WF®

6HFMRO  $Q 0 HP EHUR \WH $WRFIDWRQP D\ EH UHSUP DQGHG 1IQHG SOFHG RQ
SUREDMRQ VXVSHQGHG RUH SHBIGE\ \WH $WRFIDIRQR! ' IWHARY IRUD YIRDMRQR! WHVH
%A OZV DQG$WRFDIRQ5 XBN DQG 5 HI XOMRQV QRACFRQMMNZ W \WHVH %4 ©ZV DIWMUD
KHDUQ) DV SURYIGHG IQ \WH & RGH R ( \KIFV DQG $ UEMIDIRQ 0 DOXDCR! \WH $WRFIDIRQ  $ GKRXJK




0 HP EHWY RKHUWDQS5 ( $/ 7256 S DUH QRAWXEMPWR \WH & RGH R ( WIFV QRUIW HQIRUFHP HQW
B\ WH $ WRADWRQ VXFK 0 HP EHLY DUH HQFRXUDIHG R DEIGH B\ \WH SUCAS®N HBEQKHG IQ
WH &RGHR! (\WIFVRI WH1$7,21$/ $662&,$7,21 2) 5($/7256S DQGFRQGXFWKHU
EXMIGHW DQG SURIHWIRQDCSUDAWAHY DFFRUEQIO ) XWKHU 0 HP EHY RIWHUWDQS5 ( $/7256S
PD XSRQUHFRP P HQGDWRQE\ D KHDUQJ SDQHOR! WH 3 URIHVWIRQDGE \BQGDUGY & RP P IWkH EH
VXEMPWR QVFISTCH DV GHVRUEHG DERYH IRUDQ. FRQGXPWZ KIFK IQ\WH RSIQRQR! \WH %RDUG R
' IWHPARY DSSMHG RQ D QRQAVFUP IQDWY EDMY UH GIFW DGYHWHO RQWH\WWP V5 ( $/725S
RUS($/7256S DQGWH UHDCHARAM LQGXWWY - RUIRUFRQGXPWKDVWY LOFROUMMOQNZ W RU
DGYHWH R \WH REMPWHVY DQG SXISRVHV Rl \WH @FDCS WRADIRQ \WH 6 \BAK $ WRADWRQ DQG
WH1$7,21%/ $662&,$7,21 2) 5($/7256S

6HFMRO  $Q 5($/725S 0 HP EHUR \WH $WRADMRQP D\ EH QVASOHGE\ \WH
$WRADIRQR ' IWHPRY IRUYIRDMRQV R \WH &RGH R ( \KIEV RURKHUGXWAV Rl P HP EHWKIS
DIWMUD KHDUQJ DV GHVAUEHG LQWH &RCH R ( WIEV DOG $ UEIMIDMRQ 0 DOXDCR! \WH $ WRFLDIRQ
SURVIGIQ) \KDVWKH GVASEH [P SRVHG IV FROWMMQAZ W \WH QVASTH DXWRU HG E\ \WH
3 URHWIRQDCE \BQEDUGY &RP P WWH R WH 1$7,2 1$/ $662&,$7,21 2) 5($/ 72565 DVVHW
|RWY LQ\KH &RCH R ( \MLEV DOG $ UEMIDWRO 0 DOXDCR! \WH 1 DIRQDCE WREIDIRQ

6HFMRO 5 HVLI QDIRQV R 0 HP EHY VKD@EHFRP H HIHARYH Z KHQ UHFHLYHG 1Q Z UMY
B\ WHYRDIGR ' IWHARY SWRVIGHG KRZ HYHU \KDWL DQ. 0 HP EHUVXEP NG \WH UL CDIRQ LY
LOGHEWG \R WH $ WRADMRQ IRUGKHY THHV IIGHV RURKHUDWHWP HONV R WH $ \WWRADWRQ RU
DQ R W VHYIEHV GHSDWWY HON GYMRQV RUVXEMGDUHY \WWH $WRADIRQ P D\ FRQGMRQ \WH
WKWR \WH UAMIQQJ 0 HP EHUVR UHDSSO® |RUP HP EHWAKIS XSRQ SD\ P HONQ IXQR DOVXFK

P RQHVRZHG

6HPMRO 1 DO HP EHUBMIQVIURP \WH $ WRADWRQ RURKHZ LVH FDXVHV P HP EHUKLS
\R \MUP LCDWM Z W DQ HWLEV FRP SOIQAHTXHWSHQAQ) \WDVW/ARDGR ' IWHARY P D\ FRQGURQ
WH WKWR \WH UMIQQI 0 HP EHUVR UHDSS® IRUP HP EHUKLS XSRQ \WH DSSTFDQAY FHIMEDURQ
\KDVWKH VKH Z LOVXEP MR \WH SHQEQ) HKIEV SURFHHAQ) DQG Z LGDEIGH B\ \WH GHAMRQR! \WH

KHDUQ) SDQHO

D ,I DP HP EHUUHWI QV RURWHWZ IWH FDXVHV P HP EHIYAKLS W \WMUP ICDW \KH GXW R

VXEP IR DUENIDWNRQ FRQUIXHV 1Q HITHRWAHYHQ DIVMUP HP EHUKLS @SVHV RULY \WWUP ICDWG
SURYIGHG \WWDVWIH GVSXWM DURVH Z KIB! \WH IRUP HUP HP EHUZDVD5 ( $/725S

6HFWRQ 5($/ 7258 OHPEHY 5($/725S 0 HP EHY ZKHKHUSUP DY RU
VHARQEDY  1Q JRRGWBIQAQ) Z KRVH ILCDQRDCRED DIRQY R \WH $ WRADWRQ DUH SDIG 1Q IX@
VKD@EH HQMBIG \R YRM DQG R KRG HOPYH RIILEH LQWH $\WRADWRQ P D\ XVH \WH WP V
5($/725S5 DQG5($/ 72563 ZKIFK XVH VKDQEH VXEMPWR WH SUIRYIMRQV R $WF®BI9,,, DQG
KDYH WH SUP DY UHVSRQUELDW \R VDIHI XD DQG SURP RM \KH WWBQEDLEY LMV DQG Z HIDUH
R \KH $ WRFIDIRQ DQG \WH UHDCHBAM SUR HWIRQ

D ,ID5($/725$ 0 HPEHULY D SUQASDAQD IILP  SDUGHUKLS RUFRISRUMRQ DQG LV
VXVSHQEHG RUH SHBIG \WH P SDUGHWKLS  RUFRUSRUDMIRQ VKD@CRWKVH \IH \MUP
5($/7255 RUS($/ 72565 1QFRQUHAIRQ Z W W EXVIGHW GXUQ] \WH SHURG R VXVSHORQ
RUXQIZUHDGP MMRQ\R5 ( $/ 7253 0 HP EHUKIS RUXQBIMW FRQOHAIRQ Z MK WH [1LP
SDUGHYAKIS RUFRSRIDIRQ LY VHYHWHG Z KIFKHYHUP D\ DSS®  7KH P HP EHUKLS R DORKHU
SUCASDY SDUHY RUFRSRIDM RIEHY VKD@VXVSHQG RUMUP ICDW GXUQ) WH SHURG R



VXVSHOMRQ R WH AVHSTHG 0 HP EHU RUXQMOHDGEP MWMRQ R WH AVFISTHG 0 HP EHU RU
XQBW FRQUHAIRQ RN \WH GVHIS@HG 0 HP EHUZ IWWH 1IP SDUGHIKIS  RUFRBRIDWRQ LY
VHYHUHG ZKIFKHYHUP D\ DSSO ) XUWWHU WHPHPEHUKISR 5( $/ 7256 S RKHUWDQ

SUCASDY Z KR DUH HP S HGE\ RUDINLIDWG DV LQGEHSHQGHAWFRQADRW Z M \WWH GVASTHG
0 HP EHUVKDQVXVSHQG RUWUP LCDW GXUQJ WH SHURG Rl VXVSHMRQRI WH QVASTHG 0 HP EHU

RUXQIDUHDGP WIRQ R WH QVASTHG 0 HP EHURUXQICFRQUHARQ R \WH QVFISAHG 0 HP EHU
Z I\ WH 1P SDUGHYKIS  RUFRISRIDWRQ LV VHYHUHG RUXQBMW WH 5 ( $/725S 0 HPEHU
CRQ SUQASDO HBFW \R VHYHUKLY FRQUHAIRQ Z W WH 5 ( $/ 72 5S DQG DI IIADWM Z 1\ DQRWIHU
5($/725S 0 HP EHUIQJRRGWEQAQ) 1QWH $WRFIDWRQ Z KIFKHYHUP D\ DSS® 1 D
5($/725S0 HP EHUZKR IV RKHUWDQ D SUQASDAQD P SDUFHYKIS RUFRISRUIDWRQ LV
VXVSHQGHG RUH SHBIG \WWHXVHR WHWWP 5($/725S RUS($/7256S B\ WHILWP

SDUHUKLS  RUFRUBRUDWRQ VKDQCRWEH DITHRWMG

E ,QDQ DRMRQINHQDIDIOMD 5 ( $/ 7255 0 HP EHUIRUVXVSHQURQ RUH SXOIRQ
XQGHUBHAMRY D KHUHR QRIFH R VXFK DRWRQ VKD@EH JLYHQWR D@5 ( $/ 72 56 S HP SR HG
E\ RUDIILIDWG DV IQGHSHQGHQONFRQADRRY Z W VXFK 5 ( $/ 72 53 0 HP EHUDQG \WH. VKD@EH
DGYIVHG WDVWKH SLIRYIMRQV IQ$ WF®I 9, 6HAMRQ D \KD@DSS®

6HFMRO  OMIMWM S 11LEDMO HP EHY ,QAMAM $ 11LIDWM 0 HP EHY VKD@KDYH W KW
DQG SUYIBU HV DQG EH VXEMPWR REQI DIARQY SUVFUEHG E\ \WH YRDGR! ' IWHARY FROMMQW
Z 1\ WH & ROAMMRQ DQG %4 OZVR WH1$7,2 1%/ $662&,$7,21 2) 5($/7256S

1RM / RFDADWRADMRQY HABEQ/K \WH U KW DQG SUYLBU HV R EH FRQHUHG RQ , QAMAM
$1ILIDWM 0 HP EHY H FHSVWKDWOR , QAN $ 11 LIDWM 0 HP EHUP D\ EH J UDQWMG \WH UL KR XVH \WH
WP 5($/725S 5($/7253 $662&,$7( RUKNH5($/ 7255 ®RIR \R VHYH DV 3 UMGHOMR

GFDMWRADWRQ RUWR EH D SDUASDQNQ \WH GFDCDWRADWRQ 0 XAE®! / MY 6 HYIEH

6HFWRO  SIIADW 0 HP EHY  $1ILIDW 0 HP EHY VKD@KDYH W KW DQG SUM®BI HV DQG
EH VXEMPWIR REQJ DWRQV SUAVRUEHG E\ WHYRDIWGR ' lWHRARY/

6 HFMRQ 3 XEMF 6 HXYIFHO HP EHY 3 XEMF 6 HYEH 0 HP EHY VKDQKDYH W KW DQG
SUM®GI HV DQG EH VXEMFWIR REQ) DINRQV SUHVRUEHGE\ WH YRDIGRI ' LlUHRRY/

6HFMRO  +RORWDW 0 HP EHY +RGQRIDY 0 HP EHY VKDQFRQHURQD \WH W KWR
DWHQG P HHMQJ V DQG SDMFLSDW 1Q GVFXVWIRQY

6 HFMRO 6 WGHOW HP EHWY 6 WGHQW) HP EHY VKDQKDYH W KW DQG SUMBI HV DQG
EH VXEMPWIR REQ) DWRQY SIHVRUEHG E\ \WH $WRADIRQRI ' lUWHRARY/

6HFMRO  &HWIFDARQE\ 5($/ 7255 ' HMWIQDMG 5($/725S5 0 HPEHY R \WH
$ WRADWRQ VKDOFHWM VR \WH $ WRFIDIRQ GXUQ) WH P RQK R 2 AREHU RQD IRP SURYIGHG B\
\WH $ WRADIRQ D FRP SGA QA RI DQIQAMGXDY TFHQVHG RUFHIMHG IQWH 5 ( $/ 72535 V
RIIFHV DQG VKD@GEHMI QDM D SUP DY $ WRADWRQ |RUHDFK LQGIYIGXDOY KR KRGV P HP EHUKIS
" MICDIMG5 ( $/ 7256 S VKD@DOR IGHOM DQ QRQ P HP EHUTFHQHHV IQWH 5 ( $/ 72535 V
RIEFHV DQGL' HMICQDMG5 ($/ 7255 ' XHV KDYH EHHQ SDIG \R DQRWHUS WRADWRQ EDVHG RQ
VDIG QRQ P HP EHUGRHQUHHY WH' HVLCQDWGS ( $/ 72 5S VKDOIGHQM \WH $ WRADIRQ\R




Z KIFK GXHV KDYH EHHQ UHP WG 7 KHVH GHFOUDIRQY VKD@EH XVHG IRUSXISRVHV Rl FDBXOML]
GXHVXQEHUS WFG!: 6HAIRQ D RWH9% @ZV ' HVICQDMG 5( $/ 7255 0 HP EHY VKDO
DOR CRM WH $WRFIDWRQR DQ. DGAMRCDAQAVIGXDOV TFHQVHG RUFHWIHG Z W \WH ILLP V

ZMIQ GV  UWFRPPHXEHG R WH W R DIIDWRQ RUVHYHIDGFH Rl WH IQAYIGXDO

6HFMRO  +DIDWP HOW $Q PHPEHUR WH $WRADWRQP D\ EH UHSUP DQCHG
SOFHG RQ SUREDIRQ VXVSHQGEHG RUH SHBIG IRU KDUDWP HOAR DQ$\WRADMRQRUO / 6
HP SB HH RU$ WRFIDWRQ RILIFHURU' LUHARUDIMUD KHDUQ) LQ DFFRWEDGFH Z W \KH HAREQUKHG
SURFHGXUHV R WH $WRFIDUWRQ ' VAIS@DY DAMRQP D\ DOR FROMWR DQ VDQRIRQ
DX\WKRU HG E\ \WH $ WRFIDWRQI & RGH R ( \WIEV DQG$ EELDIRQ 0 DQXDO$ V XVHG IQ\KLY
6 HARQ KDUDWP HQAP HDQV DQ. YHUEDCRUSK\ VIEDCFRQGXPWCQFOAEQ) WWUHDWIQQ) RUREVRHCH
OQXDIH XZ HBRP H VH XDODGYDQFHY BOLQ)  DRIRQY LOFOGQ) NAY VKRYHV NFNV RU
RWHUMP LOUSK\ VIEDCFRQIPWRUMMUHDVWR GR WH VDP H RUDQ. RIMHUFRQGXPVZ WK \WH SXUBRVH
RUHITHAWR XQUADVRQDE® [QMUHUIQ) Z W DQ LQAMGXDAV Z RN SHURUP DQFH B\ FUHDIY D
KRB QMNP ICDW) RURITHQVLYH Z RUN HQYLLRQP HQW7 KH GHFIMIRQ R \WWH DSSURSUDM
QVFASEDY DRPIRQVR EH \INHQ VKD@EH P DGH B\ \WH LOYHWI DRY \WWDP FRP SUVHG R \WH
3 UMMGHQADQG 3 UMMGHOWHBPWDQG RU9 IFH 3 UMVIGHQWDQG RQH P HP EHUR! \WH $ WRADURQ R
' IUWHRARY VHOPWG B\ \WWH KL KHWIDQNQ) RIILFHUQRWIDP HG LQ WH FRP SDIQWXSRQ
FRQUXGEMRQ Z W BU DAFRXQUHARUKH $ WRFIDIRQ 1 \WH FRP SOIQWDP HV WH 3 UMGHQW
3 UHMVIGHQAHBIPWRUO LFH 3 UMMGHQMKH. P D\ CRASDUFSD LQ \WH SURFHHAQ) v DQG VKD@EH
UHSOFHGE\ \KH ,P P HADW 3 DW\B UMMGHQWRUDGMEDAYH® E\ DORKHUP HP EHUR \WH
$WRADIRQR ' IWHPRY VHBPMG B\ \WH KL KHVWDQNQ) RIFHUQRWIDP HG LQWH FRP SDIQN

$57.&/ (9, 352)(66,213/ 67%1"' $5' 6 $1' $5%75%7.21

6HFMRO  7KH UHVSRQVELDNV R \WH $ \WRFIDIRQ DQG Rl $ WRADWRQ 0 HP EHLY UHOMGY
\R WH HQRUFHP HOAR WH &RGH R ( WIEV \WH AVAISTIQ) R 0 HP EHY DQG \WH DUEEMDMRQ R
QVSX\WV DQG \WH RU DAL DIRQ DQG SURFHGEXUHV IQRLGHQWKHUAR VKDOEH J RYHWHG E\ \WH & RCH
R (\WIEV DOG $ UEIMIDWRO 0 DOXDCR! WH 1 DWRQDCS WRADMRQR! 5 ( $/ 72563 DVILRP WP H\R

P H DP HQGHG ZKIFK B\ WL UHHWHQRH LV P DGH D SDWR WIHVH %4 @ZV SURVIGHG KRZ HYHU
WDWDQ  SURYIMRQ GHHP HG LCAFROMMMOQNZ W VW @2 VKDQEH GHBEMAG RUDP HQGHG \R FRP SO
Z \N \V\IW @2

6HPMRO  ,\WAKD@EH \WH GXW DQG UMVSROUELDV R HYHY 5( $/ 7253 R WY
$WRADWRQ\R DEIGH B\ \WH & ROAMIRQ DQG %4 @7 V DQG WH 5 XV DQG 5 HI XOMRQY Rl \WH

$WRADIRQ WH & ROAMMAIRQ DQG % OZ VR WH 6 \BW $ WRFIDIRQ DQG \WH & ROAMAMRQ DQG
WOZVR WH1$7,21$/ $662&,$7,21 2) 5($/72565 DQGWRDEIGHE\ \WH &RGHR

(WIFVR WH1$7,21$/ $662&,$7,21 2) 5($/7256S LQFOQQ) \WH GXW \R DUEMDWM
FROURYHWIHY DUMQJ RXWR UHDCHVBAM WDQUDRURQY DV VSHFLIHG E\ $W¥F®I R \WH&RGHR
( WIEV DQG DV I XUNHUGH LCHG DQG [Q DFFRUEDQFH Z W \WH SURFHGXUHV VHWRIW LQ \WH & RGH R
(\KIFV DQG'$ UEEIMDWRO 0 DOXDCR! KLY $ WRADWRQ DV IURP P H\R WP H DP HQGHG

$57.&/( 9, 86( 2) 7+( 7(5065($/725S$1' 5($/7256S
6HFWRQ -8WHR WHWWPV5($/725S DQG5($/7256S B\ 0 HP EHY WKDO DWO@
WP HV EH VXEMPWR \WH SURIVIRQV R \WH & RQAMAMRQ DQG % OZVR \WH1$7,21$/
$662&,$7,21 2) 5($/7256S DQGWR\WH 5 X®V DQG 5 HI XOMRQV SIHVRIEHG E\ IW %RDIGRI

' IHRARY 7 KH $ WRAIDIRQ VKD@KDYH \WH DXWRUMY VR FROARO IRQ® DQG LQ IXAFRRSHIMRQ




ZMWWH1$7,21%/ $662&,$7,21 2) 5($/7256S XVHR \WH WPV Z IKLQ IW MUVERIRQ

6HFMRO  5($/725S 0 HP EHY Rl \WH $ WRADWRQ VKDOKDYH \WH SUYIBUH Rl XMQJ
WHWWPV5($/ 7255 DQG5($/7256S 1QFRQUHANRQ Z W WHUSOFHY Rl EXMCHW Z \KIQ \WWH
VB R & REUDGR RUD AWM FRQIM XRXV WHUAR VR ®Q DV WH WP DIQ5 ( $/ 7255 0 HP EHY
IQIRRGWIQAQ) 1 R RMHUFOW R 0 HP EHY VKDOKDYH \KLY SUMBIH

6HFMRO  $5($/725S 0 HP EHUZKR LV D SUCFISDCR D UHDCHRMM ILLP - SDUGHUKIS
RUFRSRIDMRQP D\ XVH\WH\MWP V5 ( $/ 7253 DQG5( $/ 72565 RQD UL DOKH SUGASDY R
VXFK IILP - SDUGHUKLS RUFRISRUIDWRQ Z KR DUH DRYH® HQJ DI HG LQ \WH UHDCHBAM SUR HWIRQ
Z MIQ \WH VWM R & RBRUDGR RUD VABAM FRQW XRXV \WHUHR DUH 5 ( $/ 7255 0 HP EHW R WH
$WRADWRQ RU, QAMAM $ILlIDWM 0 HP EHY DV GAVFUEHGIQ6HAIRQ  E R $UIF®! ,9

D ,QWHFDWHR D5($/725S PHP EHUZKR LV D SUQFISDCR D UHDCHEIAM | LLP
SDUZHIKLS RUFRIBRUDVIRQ Z KRVH EXVIGHW DRIYLW LY VXEWBQID® DAFRP P HIADO WH
W KVWR XVH\WH WP 5( $/ 7253 RUS ($/ 72565 VKDOEH QP LWMG \R RIILFH GFDWRQY [Q
Z KIFK D SUCASDO SDWZHU FRISRIDWM RIIEHU RUEWDQRK RIILFH P DQDIHUR! WH [LUP
SDUZHIKLS RUFRBRIDMRQ KRGV 5 ( $/ 7253 PHPEHUAKIS || DIWP SDMGHUKIS RU
FRUSRUDWMRQ RSHUDW\V DEAMRCDOSOFHY R EXVIGHW 1Q Z KIFK QR SUGQFLSDO SDUGHU
FRUSRUDW RIIIEFHU RUEWDQFK RIILEH P DQDIHUKRTV'5 ( $/ 7255 P HP EHWKLS \WH \MUP
5($/7255 RUS($/72565 PD QRWEH XVHGLQDQ. UHHUHQAH R \WRVH DEGMRCDO
SOFHV R EXMIGHW

6 HFWRO QAN $HILADW O HP EHY VKD@QRWKVH \WH \MP V5 ( $/ 725S RU
5($/7256S QRUWH IP SUQNR \WHHP EGP VHDCRI WH 1$7,21%$/ $662&,$7,21 2)

5($/72568S
$57.&/ (. 67$7( $1' 1$7213$/ 0(0% 56+,36

6HPMRO  7KH $WRFIDWRQVKD@EH DO HPEHUR WH1$7,21$/ $662&,$7,21 2)
5($/7256S DQGWH &RRIDER $WRADIRQR 5( $/ 72565 98 UHDVRQRI WH $\WRADWRQV
0 HP EHUKIS HDFK5( $/ 7255 0 HP EHUR \WH 0 HP EHUS WRADMRQ VKDQEH HOMBIG \R
PHP EHUKIS IQWH1$7,21$/ $662&,$7,21 2) 5($/7256S DQGWH & RRIDGR
$WRADIRQR 5( $/ 72565 Z MRXWXUKHUSD, P HOARI GXHV 7 KH $ \WRFIDIRQ VKDGFRQIXH
DV D0 HP EHUR WH 6 \BWM DQG 1 DMRCDCS WRAIDIRQY XQBMW E\ D P DIRUNW YRW Rl DQIW
5($/725S 0 HP EHY GHAMRQL P DGH\R ZIWGIDZ  1QZ KIFK FDVH \WH 6 \BAM DQG 1 DIRQDO
$ WRADWRQV VKDQEH QRIMHG DWBDVRGH P RQK 1Q DGYDQFH Rl \KH GDWM GHVLI CDWNG | RUWH
\MUP [QDURQ R VXFK P HP EHUKLS

6 HFWRO 7 KH $WRFAIDIRQ UHRI Q] HV \WH H FOMYH SURSHW WKW R WH 1 $7,2 1 $/
$662&,$7,21 2) 5($/7256S IQWHWPV5($/725S DQG5($/ 72565 7KH
$ WRADWRQ VKDOAVFRQUIXH XVH R WH WP V IQDQ. IRWP 1QIW QDP H XSRQ AHDMQJ \REHD
0 HP EHUR! \WWH 1 DWRQDCH WRADMRQ RUXSRQ D GHWMUP IQDWRQE\ \WH ¥%RDUGR ' IWHARLY Rl \KH
1 DIWRQDCS WRADMRQ \WDVWMKDV YIRDWIG \WH FRQAMRQV IP SRVHG XSRQ \WH WP V/

6HPMRQ  7KH $\WRFIDWRQ DGRSW \WH &RGHR ( WIEVRI \WH1$7,21$/
$662&,$7,21 2) 5($/7256S DQGDIUHHV \R HJRUWFH \WH &RGHDP RQJ W5 ( $/ 7255
0 HPEHY 7KH$WRFDIRQ DQG DOR! W 0 HP EHWY DJ UHH \R DELGH B\ \WH & ROAMAMRQ % OZ V



5 X®V DQG 5 HIXOMRQV DQG SRIAHV R \WH 1 DWRQDCE WRFIDWRQ DQG WH & RRUDGR $ WRAIDIRQ
R5($/7256S

$57.&/(; '8(6%$1' $66(660(176

6HFMRO  $SSTFDWRQ) HH 7KHYRDGR ' WHARWY P D\ DERSWDQ DSSTDMRQ |HH IRU
5($/725S 0 HP EHUKLS LQ UHDVRQDE®! DP RXQNVQRWH FHHAQI WUHH \IP HY \WH DP RXQAR! \KH
DQOXDOGKHV IRUS ( $/ 7255 0 HP EHUKLS Z KIFK VKD@EH UHTXILHG R DFFRP SDQ. HDFK
DSSTDMRQIRUS ( $/ 7253 0 HP EHYAKLS DQG Z KIFK VKD@EHARP H \WH SURSHW R \WH
$ WRADWRQ XSRQIIQDODSSIRYDAR WH DSSTFDIRQ  7KH %RDIGR! ' IWHRARY P D DGRSWQ
DSSTDMRQ |HH IRU, QAN $ 1 1LADW 0 HP EHWKLS QRAQ H FHW Rl \lH DQQXDAGXHV |RU, QAMAM
$1ILIDW 0 HP EHY

6HFVMRO ' XHV 7KH DQRXDGGXHV R 0 HP EHY WKDQEH DV IR®XZV

D5($/725S5 0 HP EHY 7KHDQQXDOGXHV R HDFK' HVLJQDIMG5 ($/725S 0 HPEHU
VKD@EH LQ VXFK DP RXQADV HABEQUKHG DQQXD@® E\ WH %RDIGR! ' IWHARY SOV DQ DAGEUMRDO
DP RXQAWR EH HAREQUKHG DQQXD® E\ WH %RDIGRI ' LUHPARLY WP HY WH QXP EHUR! UHDCHDAM
VDBNSHYRQY DQG TFHQVHG RUFHWMHG DSSIDVHY ZKR DU HP SB\ HG B\ RUDIILIDWMG DV
LOGHSHQGHOWFRQADARY RUZ KR DUH RKMHZ VH ALHA® RUIQAUHAW® TEHQVHG Z MY VXK
5($/7255 0HPEHUDQG DIHQRW ($/ 7253 0 HPEHWR DQ $WRADWRQ IQ\WH WM R
& RBRUDGR RUD ABMY FRQW XRXY WHUHR RU, QAN $ 1LIDM 0 HP EHY R \WH $ \WRADWRQ RU
6\IW $WRADIRQ ,Q FDBXOML \WH GXHV SD\ DE®! \R \WH $ WRADIRQE\ D' HVLI QDG
5($/725S 0 HP EHU QRQ P HP EHUTFHQHHVDVGHIGHGIQ  DQG R \KIY $ WFG! VKDOQRW
EH LOFOGHG [Q WH FRP SXIMRQR! GXHV IL WH' HVLJQDWIGS ( $/ 72 53 KDV SDIG GXHV EDVHG RQ
VDIG QRQ P HP EHUTFHQVHHV LQ DQRWHUS WRADWRQ [Q \MH WM RUD VABAM FRQIM XRXV \IHUHWR
SURVIGHGWH' HVICQDWIGS5 ( $/ 72 55 QRIMHV \WH $WRFDIRQIQZ UMY R \WH IGHQMV R \KH
$WRADWRQ\R Z KIFK GXHV KDYH EHHQ UHP WG ,QWHFDVHR D' HMIQDWMG5 ( $/ 7255
0 HPEHUIQD IILP  SDWHYKIS RUFRISRUIMRQ Z KRVH EXVIGHW DRMW LV VXEVBQID® DO
FRP P HIFIDODQ DWHWP HQW IRUCRQ P HP EHUGFHQUHHV VKDOEH @ WG \R GFHQVHHY DI lIDMG
ZMOWH' HVICDMG5 ($/7255 DVGHIQHGIQ DQG R KLYV SDIDIWSK 1QWH RIILFH
ZKHHWH' HVIQDMG5 ($/ 7255 KRGV P HP EHUKLS DQGDQ RMHURILEHV Rl WH ILUP

GFDWG Z MO \WH MUVGRIRQ R WLV $ WRFDIRQ

) RUWH SXUSRVH R WLV 6 HAWRQ D5 ( $/725S 0 HPEHURI DO HP EHU
$ WRFADWRQ VKDQEH KHG \R EH DQ 0 HP EHUZ KR KDV D SOFH RUSOFHY Rl EXMICHW Z \WIQ \WH
VAWM Rl & RBUDGR RUD VA FRQM XRXV \WHUHAR DQG Z KR DV D SUGQASDO SDUGHU FRUSRUDWM
RIIIFHU RUEWDQFK RIILFH P DQDIHUR! D UHDCHABM (1P SDUGHUKIS RUFRISRIDIRQ 1V DRYHO
HQJ DI HG 1Q WH UHDCHABAM SUIRHWIRQDV GHIHG IQ$ W¥F®I,,, 6 HAIRQ Rl \WH & ROAMAMRQRI
WH1$7,21%/ $662&,$7,212) 5($/7256S $QIQAVIGXDOKDOEH GHHP HG\R EH
MFHQMHGZIW D5 ($/725S 1L \WH IFHQH R WH IQAYIGXDAY KHG B\ WHS5($/725S RUR
DQ EWRNHUZKR IV (FHQVHG Z W \WH5 ( $/ 725S RUE\ DQ HQMVIQZKIFK WH5 ( $/725S KDV
D AUHPWRUIQAUHPWRZ CHWKLS LQMUIMVWDQG Z KIFK IV HQI DI HG 1Q VRIAMY DQG RUUHHUIQY)
FOHQWV RUPXRP HY \RWH 5 ( $/ 72 5S RUKLY KHUIIP RQ D VXEMEQID® H FOMYH EDVYV
SURVIGHG \WDW/XFK @FHQVHH LV QRARWHLZ IVH IQFOGHG LQ \WH FRP SX\BMRQ Rl GXHV SD\ DE®I B\
WH SUGQASDO SDWHU RUFRISRUIDM RIFHUR! \KH HQMY




$5($/725S ZI\W D AUHPWRULQAHPWRZ QHYKLS LQMUHVWIQ DQ HQMY HQI DIHG H FOMYHD 1Q

VROIAMZ) DQG RUUHHUIIQ) FAHQW DQG PXMRP HY VR\WH 5 ( $/ 725 S IRUFRQUGHIDMRQ RQD
VXEMEQD® H FOMYH EDMY WKDQDQRXD® 11B1 Z W \WH $ WRADWRQ RQ D IRWP DSSUIRYHGE\ \WH

$WRADWRQ D QMR \WH TEHQVHHVY DILADWIG Z W \KDWHQIMY DQG VKDGFHWW \KDWDGR! \WH
@HQHHV DI LIDWG Z W \KH HQMY DUH VRO HQJ DI HG LQ UHIHUIQ) FOHQW DQG PXRP HWY DQG
DUH QRMHQIDIHG IQ @MY VHAY GDVQ) PDQDIIQ) FRXQUHEY RUDSSWDIMQI SURSHW 7KH
LOAVIGXDY AVFBRVHG RQVXFK IRP VKDQCRWEH GHHP HG R EH GFHQWHG Z W \WH 5 ( $/ 725 S

IO \WH IRWP IRUSXUSRVHV Rl WKLY 6 HANRQ DQG VKD@IGRWEH IQFOXGHG 1Q FDEXOM \WH DQQXDO
GHVR WH' HMIQDWMG5( $/725S

0 HP EHUYKLS GXHV VKD@EH SURIDMG IRUDQ. TFHQVHH IQFO(GHG RQ D FHIMEDIRQ IRWP VXEP WG
R WH $ WRFIDWRQ Z KR GXUQJ \WWH VDP H FDBIQEDU\ HDUDSS@HV IRUS ( $/ 72 55 P HP EHUKIS 1Q
\WH $ WRADIRQ + RZ HYHU P HP EHWYKLS GXHV VKD@CRWEH SURIDMG L WH @EHQHH KHG
5($/725S PHPEHUKLS GXUQ) WH SUHFHAQ) FDBIQEDU\ HDU

E_7KHDOOXDOGXHVRI 5( $/ 7255 0 HP EHY 7KH DQQXDOGXHVR 5( $/ 7255

0 HP EHY RMHUWDQ\WH' HVIQDWMG5 ( $/ 72 55 VKDQEH DQ DP RXQIGHWUP LOHG DQOXDD E\
WHYRDIGR ' IWHARY

F _OWIXW S 1LEADW 0 HP EHY/ 7 KH DQQRXDOGXHV R HDRK , QAWM $ 1 LADW 0 HP EHU
VKDOEH DV HABEQVKHG IQ $ WGB! ,, RN \WH %4 @ZV RN WH 1 DIWRQDCS WRADWRQRI 5( $/ 7256S

1RWM 7KH,QAMAMY 6 RFIEAA DQG & RXQAIOY R \WH 1 DIRQDCS WRADWRQ VKD@EH UHVSROE®!
IRUFRGANY DQG UHP W) GXHV VR \IH 1 DINRQDCE WRAIDIRQ | RU, QAMAOM $ 1 IIDM 0 HP EHLY/

7 KH 1 DIRQDCH WRFIDWRQ VKDOFHAW \R WH DFFRXQWR D GFDCDWRFIDURQ [RU
HDFK , QAMMM $ 11 LIDWM 0 HP EHUZ KRVH RIILEH DEGUHW LV Z IWLQ WH DWW QHG WUMRUDO
MUVERIRQ R WDWDWRADMRQ SURVIGHG KRZ HYHU LL \WH RIILEH GFDIRQ LV DOR Z MWIQ \WH

WUMRUDAHUWWAERKRQR D &RP P HIAD YHMD\ YROG &2 % \KH DP RXQNZ IQEH
FUHAWMG W \WH &2 % XQBW WH , QAMOM $ 1LADW 0 HP EHUGUHFW WDWKH GXHV EH GMEXWG
R \WH RKMHUERDWG 7 KH 1 DWRQDGS WRFIDWRQ VKDQDOR RHAW R \KH DFFRXQAR \AAM

DWRFIDWRQY | RUHDFK , QAMAM $ 11LIDWM 0 HP EHUZ KRVH RIILEH DEGAUHW LV BFDMG Z WKIQ WH
\WUARUDCMUVGERWRQ R WH ABAM DWRADMRQ / RFDCDQG A DWRADMRQY P D\ QRAWHMIBEQK
DQ. DEAMRQDCHOADGFH [QUDMRQ |HHY RUGKHV IRU, QARAM $ 1 ILIDW 0 HP EHY EXWP D\ SURYICH
VHWIFH SDFNDIHV \R Z KIEK , QAR $ [ ILADW 0 HP EHY P D\ YROQEUD VXEVFUEH

G S$HIOOW 0 HP EHY 7 KH DQRXDAGXHV IRUHDRK $ 1L 0 HP EHUVKD@EH 1Q VXK
DP RXQADV HIBEQVKHG DQOXDO B\ WH YRDIGRI ' lUHRARY/

H 3XEQF 6HYIFHO HP EHY/ 7 KH DQRXDOGEXHV IRUHDFK 3 XEQF 6 HYIFH 0 HP EHUWKD@
EH 1Q VXFK DP RXQADV HAIDEQKHG DQRXD® E\ WH %RDIGRI ' lWHARY/

| +RORWDY OHPEHY ' XHVSD DEG®! UL DQ WKDQEH DVWKH QVFUHWRQ R WH YRDUG
R ULHARY

J 6WGHOW HP EHY/ ' XHV SD\DE® L DQ  VKDQEH DVWKH GVFUHWMRQ R WH YRDUG R
" BHRARY




6HFMWRO ' XHV 3D DE® ' XHVIRUD@D HP EHY VKDQEH SD\ DE®I DQRXDD LQ DGYDQFH
ROQWH WD R -DAQXDY ' XHV IRUQHZ P HP EHY WKD@EH FRP SXWMG IURP \WH ITUMED R \WH
P ROK 1QZKIFK D 0 HP EHULY QRMHG R HBIFWRQ DQG WKDQEH SURUIDWG | RUWH UHP DIQGHUR! \WH
\HDU 7KH P HP EHUZ IQEH FKDU HG IRUDQ SDUAR D P RQW | RUDQGHBTXHANGXHV

UHQHZ DOSD\ P HOW 3 HITXHQAP HDQV QRAFHYHG IQ\WWH 3$5 RIIFHZIMQ — KRXW R \WH
GXH WM

D ,QWH HYHQAD VDBV GFHQHH ZKRKRGV 5 ($/ 725S P HP EHYKIS IV GIRSSHG IRU
QRQBD\ P HOANR $ WRFIDIWRQ GXHV  DQG WH GFHQVHH UHP DIQV Z W \WH GHMI QDWMG
5($/725S VIIWP WHGXHY REQIDMRQR \WWH GHMJICQDWG 5($/725S DVWHW
IRW IQ$WF®!I; 6HAMRQ D ZIQEH IGFUHDVHG R UH GFVWKH DGAMRQR! D
CRQ P HP EHUTFHQWMH ' XHV VKD@EH FDEXOWG IURP \KH ILWAND, R \WWH PXUHQWY
IMFDO HDUDQGDUHSD\DEBI ZIWIQ  GD\ VR WH CRUWFH RN \MUP LODWRQ

6 HFMRQ 1 ROSD\ P HOWRI ) LODOFLDCR EQI DMRQY | GXHV THHV IIQHV RURKHU
DWHWP HQW IQFOAQ) DP RXQW RZ HG \R \WH $ WRAIDWRQ RUWH $ WRADWRQVY 0 XEE®! / M)
6 HYIFH DUH QRASDIGZMMQRQH P RQM DIMUWKH GXH DM \WH QRQSD 1QJ 0 HP EHULY VXEMIFW
\R VXVSHOVRQ DWKH GVFUMRQ R \WH YRDGR! ' LUHARY DQG D @WM SD\ P HOSHQDOV Z L@
EH DWHWHG \R \WH P RQKO IHH 7KLV SHQDOV |HH Z L@EH DAGEHG |RUHDK P RQIM SDWV
GH 7ZR P RQKVDIWMUWH GXH GDM P HP EHWKLS R \WWH QRQSD\ 1QJ 0 HP EHUP D\ EH
\MUP LCDWIG DVWKH QVFUIRQ R WH YRDIGRI ' IWHRARY 7KUHH P RQXV DIMUKH GXH DM
P HP EHWAKLS R WH QRQSD! [QJ 0 HP EHUVKDTDXWRP DD \MUP [QDW XQBMWY Z MO \WDVWP H \WH
DP RXQAGXH LV SDIG  + RZ HYHU QR DPURQ VKD@EH \BNHQ\WR VXVSHQG RUH SHOD 0 HP EHUIRU
QRQBD\ P HOWR GVSXWMG DP RXQN XQIDKH DFFXUDR. R \WH DP RXQWRZ HG KDV EHHQ FRQILLP HG
B WHYRDGR ' WHARY $ IRWP HUO HP EHUZ KR KDV KDG KLY KHUP HP EHWKLS \MUP L.DWG IRU
QRQBD\ P HOAR GXHV THHV 11GHY RURKHUDWHWP HQW GX® BIMHG LQ DFFRWEDGQRH Z W \WH
SURYIMRQV R \WHVH %4 @Z V RUWH SURYIMRQV Rl RKHUS XN DQG 5 HI XOMRQY Rl \WH $ \WRADIRQ
RUDQ Rl W VHYIFHV GHSDWF HONV GYIMIRQY RUVXEMADUHV P D\ DSS® |RUHOQARMP HONQ D
P DQQHUSUHVFUEHG IRUQHZ DSSTEDQN IRUP HP EHUAKIS DIMUP DNQJ SD\ P HOAQ IXGR D@
DFFRXQN GXH DV R \WH CDIM R \MUP [CDUIRQ

6 HFWROQ ' HSRVIW $@P RQHY BHHFHYHGE\ \WH $ WRADWRQ IRUDQ. SXUBRVWH VKDQEH

GHSRVAMG \R WH FUHAWR WH $ WRFIDWRQ 1Q D 1LCDQFIDAQABNRQ RUIQAMMRY VHBRMG E\
UHVROMRQ R WH %RDUGR! ' LUHRRY

6HFWRO ([ SHOGWWHY  7KHYRDUGRI ' IUHARY VKDQDGP LOMMUWH 1HODCHFHV R WH

$SWRADIRQ EXWKDQQRWMFXUDQ REQIDIRQIQH FHWRI RYHUWH DYDIDE® FDWK RQ
KDQG Z LWNRXWDXWIRU] DWRQE\ P DIRUMW YRIMRI 5( $/725S P HP EHY SUHVHQADWD P HP EHUKLS

P HHMQJ Z WY RQH Z HHNV SURUZ UMWHQ QRWFH RI SURSRVHG H SHOEWMUH

6HFWRO 1 RWFHRI ' XHV ) HHV ) IOV $WHWP HON _DOG 2 WHU) LODOFLDO
2 EQIDARQVRI 0 HP EHWY $@GXHV IHHV IIQHV DWHWP HQN RURKHUILCDQRIDCRED DIRQY \R

\KH $ WRFIDIRQ RU$S WRADIRQ 0 XQEG! / MY 6 HYIFH VKDQEH QRWNFHG R \WH GHIITXHQW
$WRADIRQ0 HP EHULQ Z UMY VHWID) 1RWKM WH DP RXQWRZ HG DQG GXH GDW

6HFMRQ  7KHGXHVRI 5($/ 7255 0 HPEHWZKRDWH5 ($/ 7253 ( P HIAY DV



UHFRIQ] HG B\ WH 1 DWRQDCH WRFIDWRQ 3 DWB UHMIGHQW RI \WH 1 DMRQDCH WRFIDIRQ RU
UHFISIHOWV Rl WH " DAIQI XIVKHG 6 HYIFH $ Z DU VKDQEH DV GHMUWP LHG E\ WH YRDIGRI ' LWHRARY/

$57&/(;, 2)) .&(56$1' ' 5(&7256

6HFWRO ' UWHFWRY 7KHJIRYHWQIQJ ERG R \WH $ WRFADIWRQ VKDQEH D YRDWG R
" WHRARY FRP SRVHGR QCH  DRAMH P HP EHY R \WWH DWRADWRQ HEIRMGE\ \WH P HP EHY DW
WH - XO P HP EHUKIS P HAMY W VHYH |IRUNHUHBRMG \WWMUP V HQAQJ) RQ6HS\WPEHU W R
WHUWUP \ HDU 7KH WP R RIILFH WKDQFRP P HOFH RQ2 AREHU VWWDIWMUWH - XO© HBRRQ

6HFMWROQ 7HPYV 7KHWUP VR VXK AUHARY WKDQEH DV IRBZ V

D 7TKUHHAUHARY 7ZR\ HDUWP V

E 61 AUHARY 7KUH\ HDUWUWP V

7 KH SUAVHQ/S WRADURQ P HP EHY VKD@VHYH \WHIUWUP V DV SUMVHO® GHMVLI CDWMG XQGHU
SUHYLIRXV HBIPIRQY

6 HFWRQ 5 HTXILHP HOW RI 3 RVIMRQ

D 7KUHR WHWUH\ FHDUMP QUHRRY \VKDOEHS5 ( $/ 7255 P HP EHY Z KR DA
SUCASDY SDUEHY RUFRSRIDM RIIEHY DRYHD HQJDIHG LQ\KH UHDCHBAM SURHWIRQ
7 KHVH \MUHH SRVMRQV VKD@EH VSHALLFD® GHVL QDWMG DV VXK DQG RQD RQH R \WHVH
GHVL] QWG SRVMRQY VKD@EH |L@HG DWHDFK DQQXDCHBRRY  $WDQ. WP H GXUQ) \WHUWMP R
RILEFH WH VKD@FHDVH \R EH SUQASDY SDWGHLY RUFRSRIDM RIILFHY IQWHUILP - RULQ \WH
HYHQOAR UMV QDVMRQ \KH YRDIGRI * IWHRARY VKD@GHFOUH VDIG SRVMIRQ YDFDQNDQG VKDD
DSSRQAE\ DP DIRUW YRM D5 ( $/ 7253 P HP EHUZ KR LV D SUCASDO SDWZHU RUFRSRUDWM
RINFHULQ KLV RUKHUILLP \R VHYH \WH UHP DIQGHUR! \KH \MUP

E ,QWH HYHQMANH [P P HADM SDWIDQG RAGRIQ) 3 UMGHONV \MP RQ\WH %RDIG R
' IWHARY VKD@H SIUH DAKH FRP SBMRQR! KLYV RUKHUWMP R RIILEH DV 3 UMGHQWKH RUVKH
VKD@HYH DQ DEAMRCDCRQH \ HDUDV DQH RIIEIR QUHRARU

F $ORWMHU IWHPRY \KDOQEH5 ($/725S PHPEHY

G OHPEHW R WH$662 &,$7,2 1 ZKR DUHHBIPMG\WR EH 0 HP EHY Rl \WWH YRDUG R
' WHARYRIWHE&2/25%" 2 $662&,$7,21 2) 5($/7256S DVSIRIGHGIQ$WFSI; ,;
EHBZ WDOWWHYH DV YRMY P HP EHY R WHYRDIGR ' lUWHRARY

6 HFVMRO ([ 21IIFIROHP EHYW RIWHYRDWGRI ' WHAWRY/ $Q P HP EHUR WH
$ WRADWRQ Z KR VKDQEH DQ RI I IFHURUGUHRARUR \WH 6 VIMY RUL DMRCDCH WRFIDMRQ VKDQEH ( [
2 IIHRP HPEHY R WHYRDGRI ' IUWHARY R KLY $ WRADWRQ Z MRXWRWM

6HFMWRO 2 lIIFHY 7KHRIIFHY R WH $WRADMIRQWDQEH $ 3 WHMGHQWD 3 UAMGHQW
( ®FWD 6 HFUAVWY  DQG D 7 UHDVXUHU D@QR ZKRP P XWWINMEH D P HP EHUR! \WH YRDUG R
" WHARY  7KH WKDOEH VHBIRMG B\ WRVH HBIRWMG \R VHYYH RQ \WH YRDLG | RUMH HQVXIQJ \ HDU

DWD P HHUY) |RTRZ Q) WWH - X® HBPIRQ DQG SURUMR \IH DQQXDCP HHWQ KHEG 1Q 6 HSWP EHU




7KH 3 UMGHON GRPAR WH SUHYIRXV \ HDUVWKD@DWXP H WH SRUMRQ R 3 WM CGHONRGRZ 1CJ \KH
H SLDWRQ R WH 3 UMGHQN \MP

6HFWRQ ' XWHVRI 2 [IIFHY  7KH GV R \WH RIILFHY VKDQEH VXFK DV \WHUMBN
B\ JHQHIDOXVDIH Z RX@ IQAFDW DQG VXK DV P D\ EH DWW CHG\RWHP E\ \WH %RDIG R

" IHARY VWKDQEH \WH SDUFXOUGKW Rl WH 6 HFUAVBWY R NHHS \WH UHFRWGV R \WH

$ WRFADWRQ DQG FDUWY  RQ DOCHFHWDY  FRUHVSRQGHQRH Z MY WH 1 DIWRCDCE WRFIDWRQ RI
5($/7256S DQG\WH&RBRIDGR $WRADWRQR 5( $/7256S

6HFWRO  &KIH 6Vl ([ HEXWYH 7 KHUH WKDQEH D &KIH 6\l ( [ HFXWWH DSSRIQMG
B\ WHYRDWGR ' IWWHARY Z KR VKDQEH WH FKIH DGP LQMADWYH RITFHURI WH $ WRADWRQ 7 KH
&KIH 6\MI ([ HAX\YH VKDQKDYH \WH DXWRUMY VR KILH VXSHVH  HYDGDW DQG WUP LCDW RKHU
VI L DQ  DQGWKDABHURP VXK RKHUGXWAY DV SIHHWVRUEHGE\ WH YRDIGR ' IUHRARY/

6HFMRO  ( BFWROR! ' IWHARY $WBDWAER P RQMV EHIRUH \WH DQQXDCHBFIRQ D
QRP LODIY FRP P MHH R WUHH $ PIYH 5 ( $/ 7255 0 HP EHY VKD@EH DSSROQMG B\ \WH
3 UMMIGHQADIMUFRQUXGBAIRQ Z W WH ' LUHARY DQG VXEMPVR \WH DSSURYDCR! WH %RDUG R
' IWHARY  7KH QRP LODWY FRP P IMiH VKD@VHBIPWRGQH RUP RUH FDQAGDWY | RUHDFK SOFH \R EH
LB RQWH %RDIGR ' WHARY  7KH UHSRWWR \H QRP LCDW FRP P WikH VKD@EH P DIGIG\R
HDFK 5( $/ 7253 P HP EHUDMBDW ZHH\V SUHFHAQ) \WH HBIPIRQ 7 KH QRP LCDITY
FRP P WH VKD@I LWAWFRQBPNDOVXFK FDQACDW 1Q RUEHUVR GHWUP LOH \WHUZ L) QHW \R
DFFHSVW/XFK SRVMRQ 1 R FDQAGDW VKDQEH SOFHG LQ QRP ICDWRQ E\ \WH FRP P IWH Z KR KDV
JLYHQ Z UMWQ CRFH VR \WH ( [ HPX\YH 9 LEH 3 UHVIGHOWRUWR \WH $ \WRALDWRQ WDVWKH GRHV QRW
GHVILH K1Y QDP H \R DSSHDULQ QRP LODWRYQ  $ GRMRGDOFDQACDWY [RUWH %RDIGR ' ILHRRY
PD EH SOFHG LQ QRP ICDWRQ DQG DSSHDURQ WH SUQWG EDARVE\ D SHIMRQ W QHG E\ DWBDWW
ILWHQ5 ($/ 7255 P HP EHY HDJLE®I W YRM 7 KH SHUMRQ VKD@EH ILBIG Z W \KH ( [ HEXWH

9 IFH 3 UMMGHOWKUHH Z HH\V EHRUH WH HBRMRQ $ MR SHWMRCHY |RUHBIRWRQ Z LOEH
SXEOKHGWWHP HP EHOKISWR  ZHHNV EHRUH \WH HBIFRQ

D 7KH HBFRQ VKDDWENH SOFH DAWH - X® P HP EHWKIS P HHIQ) 3 UQMG EDTRN QA
DQFDQACDMY QRP IQDWG E\ \WH FRP P IMiH DQG B\ SHAMIRQ GHMLI QDY WH \MUP V IRUZ KLEK
\WH DUH QRP ICDMG VKD@EH DYDIME®! DWKH $ WRFIDWRQ R LEH GXUQJI QRUP DCEXVIGHW KRXWY/
R \KH ILYH UHI XOUZ RINQI GD\ V SURIVR\WH P HP EHWKIS PHHWQ — GD\ V VKDTH, FOGH WH GD\
R PHMQ DQGXQMD RFEANS$ 0 R \WHHBPIRQGD, 0 HPEHWY P D\ FDWWHUED@W
GXUQI VXFK \IP H DVWKH $ WRFIDWRQ 2 [1LEH RUDVWKH WP H RN WH P HHAM) SURUVR \WH FBVIQ) R

EDQRM E\ WH 3 UMGHONRU KDILSHYRQ ,Q\WH HYHQALRP ICDRQY | DIBIG R SURYIGH D
TXDOIHG FDQGEGDWM |RUHDFK SRVMRQ CQRP [QDWRQY P D\ EH P DGH IURP \WH IGRUR! \WH P H-WY

DQG DFFHS\WMG B\ \WH & KDILSHWRQ DV D Z UMM [Q FDQAGDM RWHZ IVH QR GHZ. QRP LCDIRQY VKDD
EH P DGH RUDFFHSWG DWKH HBIPIRQ P HHMQ 1 R FDQAGDWM VKD@EH SOFHG RQ WH EDTRNVRU

P RUH\KDQ RQH SRVMRQ - $ @SRVIMRQV VKDQEH EDARMG VP XGBQHRX\VO

E 7KH3UMGHQNKD@DSSRIQADQ HBIFWRQ FRP P IWWH R \WWUWHH 5 ( $/725S P HP EHWY
R FRQGXFVWKH HEFRQ ,QFDVHRI DWH YRW  \WWH MVXH VKDQEH GHWMUWP ICHGE. W

F 1R" WHARUWKDOVHYH P RHWDQML FRQVHRXWYH \ HDWY/ IQ RIILEH

6 HFWRQ 9 DFDOFLHV 9 DFDQAHV RFFXUIQ) RQWH YRDIGR! ' ILHARLY VKD@EH ILBIG E\
\WH P DRUW YRM R UP DIQIQ) ' IWHRARY \R VHYH XQUDKH QH WDQQXDCHBIRIRQ H FHSWDV




SURNGHG IQ$W¥F®I; , 6HRAIRQ D

6 HFMRQ 5 HP RYDO, Q\WH HYHQWKDWDQ RIIIFHURU'  IUHRRULY GHHP HG R EH IQFDSDE®!

R IXQ@Y \WWH GXMAV |RUZ KIFK HBRWMG EXWZ LOCRWIHMJI Q ITURP RITLFH YRAQBUO WH 2 11IFHURU
" WHARUP D\ EH UHP RYHG IURP  RIFH XQGHUWH IRT@Z 1Q) SURFHGXUH

D $ SHMRQUHTXIQ) WH UHP RYDCR DQ2 IIIFHURU  IWHARUDQG I GHGE\ QRABWY \KDQ
RQ WG R WH YR P HP EHYKLS RUD P DIRUW R D@ WWHARY VKDOEH |LBIG Z \W \WH
3 UHAVIGHQWRULL WH 3 UMGHQAY WH VXEMPWR) \WH SHIMRQ Z W \WH QH WIDQN.QJ
RIILFHU DQG VKD@VSHALLEDD VHWRWK \WH UHDVRQY WH LQAVIGXDAY GHHP HG R EH
QVTXDALHG IURP IXWKHUVHIYIEH

G 8 SRQUAFHSWR WH SHMRQ DQG CRABM/ WDQWEHQN D\ V RUP RUH WDQ IRW
IYH  GD\V\WHUHDIWU D VSHFIDCP HHMQ R \WH YRWQ) P HP EHYKLS Rl \WH
$WRADWRQ VKD@EH KHT DQG \WH VRGB! EXMGHW R \KH P HHWQ) VKDOEH \R FROUGHU
\KH FKDL H DI DIQAWH 2 1IIFHURU' LUHARU DQG R UHQGHUD GHAMRQ RQ VXFK
SHMRQ

H 7KHVSHADCP HAQY VKDQEH CRIFHG R DOYRIQJ 0 HP EHY DWBDWAMQ DV
SURUWR \WMH P HHMQ)  DQG VKD@EH FRQGXAMG B\ WH 3 UMMGHOAR \WH $\WRFIDIRQ
XQBMW WWH 3 UIVIGHQWV FRQIDXHG VHYIEH LQ RILEH LV EHQI FROUGHUHG DVWH
PHAMQ 3WRYIGHGD TXRIXP LV SUAVHQAD WUHH IRXUKY YRIM R 0 HP EHWY SUAVHQW
DQG YR VKD@EH UHTXIUHG IRUUHP RYDAURP RILEH

6HFMRO  &RACAVRI OMHWIXHER $WRFDIRQR 5( $/ 72565 3$5 GUHARY
DQG HBIPMG DQG DSSRQMG RILFHWY Z KHQ DRI 1Q WHUHBPWMG RUDSSRIQIMG FDSDANW VKD@DRW
DQG YRM 1Q WH EFVWOMUIV R 3$5 Z MWRXWQGHQFH R DQ. FRQGEWR LOMHW

D ' HIQWRQ+ $ FROTAVWR LQMIHWKD@H IMARQ DQ MXH RUP DIMUEHQ) FRMGHHG
B\ 3$5 Ll WHQUHPRURURIILFHU RUD P HP EHUR! \KH P P HGADWM IDP L® R WH QUHRRU
RURIILFHU LV

) LODQAD® DIIHAMG B\ \WH MVXH RUP DWHUEHQ) FROUGHHG RU

$ AUHARU RIIFHU HP SB\ HH RZ QHU SRIMQIDALQDQADCEHCHIFIDY  RUKRTGHU
R D IICDQFIDAQMMMMODQ. FRIBRIDIRQ SDUGHIKIS DWRADWRQ RURKHU
RU DQ] DURQ WDWY D FRP SHIMRUR! WH 3 XHE® $\WRFIDWRQRI 5 ( $/ 72563
,&F RUPD\ EHDIHAMGE\ WH M/XH RUP DWHUEHQ) FROUGHIHG

$ ' WHARURU2 IIIEHYY IQYROHP HQADV D P HP EHU QUHRARURURIIIFHUR! 3$5 &$5 RUL$5 LV
QRWD FROTAVWR [QMHWZ WKIQ WLY GHIQUWRQ 7 KH | DPAKDVWD QUHRRURURIILEHUSD, V IHHV RU
DQOXDOGXHV R 3$5 &$5 RUL$5 GRHV QRWAUHDM D FRQIPVWR IQMIMWIZ IO LY GH LQMRQ

7 KH I DPAKDD SDUFXQUM/XH P D\ DIHAB$5 GRHV CRWFUHDM D FRQ@WR! LOMHWZ MO \KLY
GHIQURQIRUD 3$5 AUHARURURIILFHU

E 4 XRXP + 7KHSIHWHQFHR D3$5 GUHARURURIIIFHUZ KR KDV D FRQ@RI LOMUIHWY
P D EH FRXQMG 1Q GAWP 1QAQ] Z KHWHUD TXRXP LV SUHVHOW

F ' WFRVXWH+ ( DK 3$5 QUHRARURURIEHUP XW\EAVFGVH DQ. SRIMQNDCFRQ GPVWR
LOMIHWIR WH DWHQGHHV 1Q DGYDQRH Rl DQ. GVEXWIRQ RUGHIEHIDWRQ RQDQ. MVXH



RUP DWULQ Z KIFK VXK FRQ@AWRI [QMUHWWAP D\ DUMH

G $EVWWMQIRQ+ ( DFK QUHARURURI I IFHUZ W D SRMQIDCFRQA @RI LOMUHWIP XMWNLRW
SDUFLSDWM LQ WH AVFXWWRQ RUGHTEHDMRQ RQ WH MVXH RUP DWHULQ Z KIEK \WH
FRAQ@\RI LOMUHVDUMHY  DQG VKDOQCRADWHP SVWR 1QI HQFH \WH YRWM RQ \WDW
SDUMFXOUMXH RUP DWU 7 KH GUHRARUDQG RIHTFHUWKDQDEWMQ IURP \WH YRWM RQ
WDWAMXH RUP DU 3$5 WKD@BURYICH \WWH RSSRUNQW DQG SURFHGXUH IRUDQ
AUHRARUDQG RINFHUMR RIILAD@ UHARWG DQ DEVMMQRQ LQ \WH P LOXMV Rl \WH P HHWJ

6HFMRO  5HP RYDO XH7R&RQTAVR | ,OMHWSQ GUHPRURURIIIFHUZ KR KDV D
FRATAWR LOMIHWIRQ DQ. MVXH RUP DWHUDQG Z KR YIRDWA \H UHTXLUHP HOWV RUSURFHGXUH R
6HAIRY) P D\ EHUHP RYHGIRP \WHUHBPMG RUDSSRIQMG FDSDAW IQ\WH IRGRZ 1Q) P DWHU

D 8 SRQP RIRQP DGHDWQ UHIXOUP H-WQI RUVSHADCP HAMY Rl \WH AWHRARY B\ D
QUFRUZIW\ZR  VHFRQGY D QUHARURURIILFHUZ W D FROTEWR IQMHWZ KR
YIRDWV WH UHTXIWHP HQN RUSUIRFHGXUHVR 6 HAMRQ P D\ EH UHP RYHGIURP HBIPMG
RUDSSRIQMG RIIEHE\ D P DIRUMW YRW B\ VHFUAVZ UMIQ EDERWR \WH GLHRRLY
SUHVHQW 7 KH QUHRARURURIIIEHUZ KR LY \WWH VXEMPWR WH P RIRQ VKD@EH J LYHQ
DGHTXDM RSSRUMQIV GXUQ] \WH GVEXWRQ RQ WH P RURQ DVWKH P H-MQ R \WH
QUHRRLY R UHVSRQG \R \WH P RIRQ HWHULQAYIGXD@® RUKURXIK DQ DWRDH.  RU
ERN

E $YRME WHPDRUIWR ' LWHARY IQIDYRUR UHP RYDCR \WH 3 UMMIGHQN/3 UMMGHQW
( BFW6 HRUHY  RU7 UHDVXUHUMKD@EH HIHAYH XSRQ FRCFOMRQRI WH YRWM

6 HFVMRO ) L@ 9 DFDOFIHV & UHDWAG %0 5 HP RYDO) RU&ROIAFVRI ,QMHWY $Q
YOFDQR FUHDWG B\ UHP RYDCRI D GUHARURURIIIFHUXQGHUG HARQ  VKD@EH IIBIGLQ
DFFRUEDOAH Z W WH SURYIMRQV R WHVH B\ @2V Z KIFK DUH DSSTDE®! R YDFDQAHY R QUHRARY/
RUWDWRIILEHU

$57.&/( ;. 0((7.1*6

6 HFWRO  $ QOXDA0 HHWQIV 7 KH DQORXDAP HHMZYJ RI \WH $ WRADWRQ VKDQEH KHG
GXUQJ 6 HSWP EHURI HDFK \ HDU \WWH GDW SOFH  DQG KRXUWR EH GHMJICDWG E\ \WH YRDUG RI
" BHRARY

6HFWRQ O HHWXIVRI ' WHAWRY 7KHYROWGR ' IUHARY WKDOGHWI QDW D UHI XDU
W HDQGSOFHR PHAMQIV  $EVHQRH IURP \KUHH UHI X@UP HAMQ V Z MRX\WDQ H FXVH GHHP HG
YOG E WHYRDWGR ' IUWHRARY VKDOEH FRQAWKHG DV UHLI CDMRQ

6 HFMWRO 2 WHUO HHMOQJV 0 HHMQIV R WH 0 HP EHY P D\ EH KHG DWRKHUWYP HY DV
WH 3 WMGHONRUWH YRDIG R ' IWHARY/ P D\ GHWMUP IQH RUXSRQ WH Z UMWFQ UHTXHWWR DWBDVW
R WH O HP EHY HWJ LE®I \R YRM

6HFWRO 1 RWFHRI O HHMOQIV 1 UMWKQ QRWH VKDQEH JLYHQ W HYHY 0 HP EHUHQM®BIG
iR SDAASDW LQWH P H-MQ DIWBDWARCH  ZHHN SUHFHAQJ DOP HHWIIV 1 D VSHFIDAP HHWQY)
IV FD@IG IVWKDQEH DFFRP SDQHGE\ D WIMAP HONR SXLBRVH Rl \WH P HHQJ




6HFWRO 4 XRXP  $ TXRXP IRUWHWDQDRIRQ R EXVICHW DWP HP EHUKIS
P HAWI V VKDQFROUWMR RID@6($/725S PHPEHY $ TXRXP IRUWH WDQUDFURQ R
BEXMOHW DWH YROGR ' IUHRARY P HAMQIV WKDQEH |RXUQUHRRLY

6 HFMWRO  ( GFWRQALF 7 WDOQVDFWRO RI YXMIOHVV 7 R WH IX@MAH WIQABHUP WG E\
OZ WHYRDWGR ' IUHARY RUP HP EHUKIS P D\ FRQGXPWEXMICHW B\ HBIFWRQLE P HDQV

6 HFMRO  $FWRQZ IMRXWD 0 HHWDJ 8 QB VSHRLLFD® SURKIELWG E\ \WWH DWFGN R
IOFRSRIDIRQ DQ. DRIRQ UHTXIUHG RUSHUP WHG R EH \BNHQ DWD P HHWY R \WH ERDUGRI
QUHARY P D\ EH\BNHQ Z LKRXAD P HHY 1L D FRQMHONQ Z LM VD 1RV \WH DRIRQ VR
\BNHQ VKD@EH W CHG E\ DR \WH GUHARY 7 KH FROVMHQWKD@EH HYIGHQRHG E\ RQH RUP RWH
Z UMIIQ DSSURYDEY HDFK Rl Z KIEK VHW |RWK \H DRWIRQ VENHQ DQG EHDLY WH VL QDWUH Rl RQH RU
P RUHAUHRARY $@KH DSSIRYDY HYIGHQFIQ) \WH FROVHQWKDOEH GHOYHUHG \R \WH & KIH 6\BiI
( [ HPXYH \R EH ILBIG 1Q WH FRUSRUDM UHFRUGY 7 KH DPURQ \BNHQ VKDTEH HIIHAYH Z KHQ DOWH
QUHRRY KDYH DSSURYHG WH FRQVHQKQBMWY \WH FROVHQASHFLLLHY D GLLIHUHQNHIHARYH CDWM

$57.&/ ( ;... &200.77((6

6 HFMRQ 6 WOGIQ] &RP P MWMHV 7 KH 3 UHMGHQWKDQDSSRIQWURP DP RQJ \WH
5($/725S 0 HP EHY VXEMPWR FRQILP DWRQE\ \WH %RDIGRI ' WHARY \KH IRGZ1QJ
FRP P IWMHV Z IKIQ WH IRGRZ 1Q) AMMRQV

, 3 RIHWIRQDCE \BIQGDLEY ., THFKQR®J\

$ 3 URHWIRQDGS \BQEDUBY & RP P IWkH $ 0/6 &RPP WH

% * UHYDQFH &RP P WH % : HEVIWM &RP P LWWkH

& (PHJIQI 7THFKQRBI\ &RPP

. * RYHUOP HOAS | DILY 9 &RP P XQW 5 HODMRQV

$ 36) &RPPLWH $ 3XETE 5 HDMWRQV &RP P WWH

% / HIMDWH &RP P WWH % &$5+2)
9 0 HP EHYKLS 6 HYIFHV 9, / HDGHWKIS' HYH®RSP HQWN

$ ( GXFDIRQ&RP P IWHH $ 1RPICDIY &RP P IWkH

% 5(/$7( &RPP MKH % $ZDUBV&RP P MKH

& 3WRIWP &RP P MWH

9, ) LVFDOB1IDILY

$ ) ICDQRH &RP P \WH
% 6 SHADC&RP P WYH

D (DFK' IMMRQVKD@KDYH D FKDILBHW/RQ

E (DFK' MMRQVWKD@KDYHD YRDUWGR ' IWWHARY P HP EHUMIMVRQ
7 KH YRS 7 UBHDVXUHUMKD@EH FKDILSHWRQ DQG “RDUG MIVRQ IRUWH ) IMFDO
$IDWY'" IMVIRQV DQGDOREHD P HP EHURI WH ) LQDQFH &RP P [WHH



F ' IMMRQFKDILBHYRQV VKDODWHQG YRDUG P HHMQI V RQ D URIMQY EDVYV

3 UHYIRXV FRP P WkH QYIMRQ SDUNASDMRQ DQG GDGHWKLS WKDQEH
HFRXWDIHG SURUMR YRDUG R ' LWHRARY/ P HP EHUKIS

6 HFMRQ 6 SHFIDA&RP P MMHV 7 KH 3 UMMGHQWKDQDSSRIQWXEMFWR FRQLUP DMRQ
B\ WHSWRADWRQR ' IWHARY VSHADCRRP P WkHV DV GHHP HG GHFHWDY

6 HFWRO 2 W DA DWRQ $@FRP P MWiHV VKDQEH Rl VXK M H DQG VKD@KDYH GXWHY
IXCQANRQY DQG SRZHY DV DWW HGE WH 3 UMMGHONRUWH YRDIGR ' IUHARY H FHSWDV
RWHZ IMH SURVIGHG 1Q WKIHVH %4 OZV

6 HFWRQ 3 UWIHVIGHOW 7 KH 3 WHIMGHQWKDQEH DQH RIIIAR P HP EHUR DOQWBQAQ)
FRP P IWMHV DQG WKDQEH CRMHG R \WWHUP HHWQIV

6HFMRO  $FWRQOZ IWRXW HHWQJ $Q FRP P IWWH P D\ DPWE\ XQDQP RXV FRQVHOANR
Z UM Z MKRXAD P HAWQY 7 KH FRQVHQMWKD@EH HYIGHQFHG E\ RQH RUP RUH Z UMWQ DSSURYDY
HDFK R Z KIEK VHW IR \KH DPVRQ VBINHQ DQG EHDLY \WH WL QDMUH R RQH RUP RUH R \WH
P HP EHW/ R \KH FRP P WWH

6HFMRO  $WMOGDOFHE\ 7HBISKROH 0 HP EHW R DFRP P WH P D SDMFSDIM 1Q
DQ. P HHMZQJ \WURXI K WH XVH R D FRQIHUHQRH WMBISKRGQH RUMP LMUFRP P XQFDWRQY HTXISP HQW
B\ PHDQVR ZKIEK D@BSHYRQY SDWFASDUQ] LQWH P HAY FDQ KHDUHDFK RWHU 6 XFK
SDWFLSDVRQ VKDQEH DWIH GQVFUHIRQ Rl \IWH 3 UAVIGHQADQG VKD@FRQWMAM SUHVHQRH DVIKH
P H-AY

$57.&/( ;9 ).6&%/ $1" (/(&79( <($5
6 HFMWRO  7KH IIMDADQG HBRYH \ HDUR! \WWH %RDUG VKDQEH 2 AREHU R
6 HSWP EHU

$57.&/ (:9 58/(62)25' (5
6HFMRO 5 REHWW 5 XBNV R 2 (GHU OWMAHGAMRQ VKDOEH UHFRI QL) HG DV \WH DX\WRUM
JRYHUQIQI \KH P HHMQI V R WH $ WRADWRQ W %RDGR ' IWHRPRY DQGFRP P WHHV 1Q DD
LOABGFHV Z KHUHOQ W SUIRYIMIRQY GR QRWARQI TPV WK WHVH %4 ©Z V

$57&/(;9, $0(1'0(176

6HFMRQ  7KHVH % @ZVP D\ EHDP HQGHGE\ \WH P DIRUMV YRWM R WH 0 HP EHLY
SUHAVHQNDQG TXDOUHG R YRIM DWDQ. P HAWQ) DWZ KIFK D TXRXP 1V SURVHQWSURYIGHG WH
VXEVIBIGFH R VIXFK SURSRVHG DP HQGP HQWRUDP HQGP HQW VKD@EH SOIQD MG 1Q \WH FDQIRU
\WH P H-MQ  H FHSWKDWKH YRDGR ' IWHARY P D DADQ. UHI XOURUVSHAIDCP HAD R \WH
YRDUGR ' IWHARY DWZ KIEK D TXRXP 1V SUVHQWDSSURYH DP HQGP HOW R \KH % @7V Z KIFK
DUH P DQGDWIGE\ 1$5 SRR

6 HFMRQ 1 RWH R DQP HAWIV DWZ KIEK DP HQEP HQW DUH VR EH FROMGHUHG WKDQEH
P DIGIGW HYHY P HP EHUH@I LE®G! \WR YRM DWBDWARQH  Z HHN SURUMR \KH P H-MQJ



6 HFWRQ  $P HQGP HQW \R \WHVH %4 @Z V DITHAD) \WH DGP IWIRQ RUTXDOLFDWRQ RI
5($/725S DQG,QAMAM $I1LADW 0 HP EHY \WHXVHR WHWWPV5( $/725S DQG
5($/7256S RUDQ DIMIDMRQ IQ\KH WUMRIDCOMUMARWRQ R WH $ WRFIDWRQ VKDOEHFRP H
HIHAYH XSRQ WHUDSSURYDCDV DXWRU] HGE\ WHYRDIGR! ' IWHARY R WH1$7,2 1$/
$662&,$7,21 2) 5(%$/7256S

$57.&/ ( ;9. ' 662/8721

6HFMRO 8 SRQWH AWROMRQRUZIQAQ) XS R DIDILY R WLV $ WRADIRQ \WH %R
R " WHARY DI\MUSWRYIGQ) IRUKH SD\ P HOAR DOREQ DWRQY VKDO@GEMMEX\M DQ. UHP DIQIQ)
DWHW R \WH & RBUDGR $WRFIDIRQR! 5 ( $/ 72565 RU Z WKIQ W GVFUHAIRQ VR DQ. RKHU
QRO SWRIWY H HP SWRU DQ] DURQ

$57&/(:9,,, 08/73/(/.671*
0 XOAS®I/ WMWY 6 HYYIFH 2 SHDWIG DV D &RP P IMWH RI WH $ VVRFLDWRQ

6HFWRO  $XWRUW 7KH3XHER $WRADWMRQR 5( $/7256S VKDQP DIQEIQ |RUWH
XVHR W0 HP EHY D 0 X@5®! / MY 6 HYFH Z KIFK VKDQEH VXEMPAR WH % @ZV R WH
SXHER$WRADIRQR 5( $/ 7256 S DQG VXFK 5 XBNV DQG 5 HI XOMRQV DV P D\ EH KHUHCDI VMU
DGRSWG

6HFWRO 3 XIBRVH $ 0 X@F®I/ MIQ] 6 HYIFH LY D P HDQV B\ Z KIFK DXWRU] HG

3 DWFLSDQN P DNH EOQNHWKQMMIDCRIHY R FRP SHQVDMRQ R RKHUS DMELSDOW DRI
HWHUDV VXEDIHQNV EX\ HUDJHQN RUMDQDRIRQURNHY B\ Z KIFK FRRSHUDIRQ DP RQJ
3 DWFLSDQN LV HKDQFHG B\ Z KIEK LQIRUP DMRQ LY DFFXP XOWIG DQG AWWHP LQDWIG \R HQDEG
DX\KRUJ HG 3 DUFLSDON \R SUHSDUH DSSUDIVDE DQG RKHUYDODMRQY RI UHDOSURSHWY |RUERQD

IIGH FOHQW DQG FXRP HY E\ Z KIEK 3 DWFELSDQN HQJ DILQ) 1Q UHDOHWEAMM DSSUDYDOFRQUEX\M
\R FRP P RQ GDW EDVHV DQG LYV D IDA@NV IRUWH RUEH® FRUHDMRQ DQG AMHP ICDWRQ R QAN

LQIRUP DURQ DP RQJ VR 3 DW¥ASDQN P D\ EHWHUVHLYH WHUFTHQW DQG \WH SXECE ( QMBP HOW
\R FRP SHQVDMIRQ LY GHMUP ICHG B\ \WH FRRSHUMG) EURNHWY SHURUP DQFH DV D SURFXUQ) FDXVH
R VDBl RUGDWH

6HFMRO  3DUAFISDARO $Q 5( $/7253 0 HP EHUR MV RUDQ. RWHUS WRADWRQ
Z KRV D SUQFISDO SDWZHU RUFRSRUDIM RIIIFHU RUEWDQRK P DQDIHUDRIY RQ EHKDOR! \KH
SUGCASDO Z WRXWXWKMHUT XDOLEDWRQ VKD@EH HII LEG! VR SDMWFLSDM Q0 XES®! / M) XSRQ
DIWHHIQI 1QZ WMD) R FRQIRP \R \WH 5 X®V DQG 5 HIXOMRQY WHUHR DQG R SD\ \WH FRVW
ICAGHQBONHHR  + RZ HYHU XQGEHUQR AUFXP ABIGFHV IV DQ. LQAYIGXDCRUILP  UHI DUBBW R
P HP EHWKLS WAV HQIMBIG \R 0 XQIB®! / M) 6 HYIFH 0 HP EHWKLS RU 3 DMASDIRQ XQBW
WH KRG D FXUHQAYDES UHDCHWEAM EURNHUV @FHQVH DQG DUH FDSDE®! R RIHUQ) DQG
DFFHSWQ FRP SHQVDMIRQ R DQG [ URP RWHU3 DIA.SDQW RUDUH TFHQVHG RUFHIMHG B\ DQ
DSSURSUDWM WEAM UHI XOWRY DIHQR \R HQJ DI H LQ \WH DSSWDIVDCR! BHDOSIRSHW 8 VHR
IQIRUP DMRQ GHYHBSHG B\ RUSXEDVKHG B\ WH $ WRFAIDINRQ 0 XGE®! / MY 6 HYIEH LV \WIR®

@ LWMG \R WH DRIV DXWRU] HG XQGHUD 3 DMASDQWV TFHQVXUH V- RUFHIMEDMIRQ DQG
XCDXWWRU HG XVHV DUH SURKIEMMG ) XUWWHU QRQH R WH IRUHIRQI LV IQNQGHG VR FRQYH
3DWASDIRY RU 0 HP EHUKIS RUDQ WKWR DFFHW \R LQIRUP DIRQ GHYHBSHG RUSXEQKHG
B\ WH $WRFADIRQ 0 XASG! / DMLY 6 HYIEH Z KHUH DFFHW R VXK LQIRUP DURQ LV SURKLELWG B\
oz
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