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WLV ROH Rl WH 1XQGDP HQBOSUQAS®N Rl YHHWD IQFXGQI DDIW JIRXS FRP SDQHV DQG
VXEMGIDUHY WH &RP SDQ\ VR VWIFWD REVHUYH DOQDWRQDODQG LOMUQDARQDCDQWFRUXSURQ
OZ V DQG HIXOMRQV $ QUFRUXSWRQ @7 V DQG UHIXOMRQV LOMQG VR SUHYHOWFRUKSURQ \R
HQWXWH DU FRP SHMARQ &RP SIDQFH Z W DQWFRUXSWRQ @ZV DQG HIXOMRQV LV RI
RXWMEQGIQJ [P SRUBQAH |RUWH LHSXVMRQ Rl WH &RP SDQ\ DV DQ LOWI HU EXVIQHW SDUHU
FRP P MG \R | DIUFRP SHWARQ

7KH &RP SDQ\ LV FRP P MG VR FRP SHW I RUEXVIOHW E\ WH TXDOW DQG SUFH Rl W SURGXFW
DOG VHFHV EXWORVE\ RITHUQJ [P SIRSHUDGYDQUE HV RUEHQH W VR RWHLY

7KLY $SOWERUXSMRQ * XIGHIDH * XIGHIDH IV EIQGQI RQ DD GILHARWY/
rg"] RIIFHY DQG HP SR HAV Rl WH &RP SDQ (P SBAHHV  7KILG SDUARV
UHSUHVHOWQD WH &RP SDQ HJ VDBV UHSUHVHOWWYHY  GMMEXVRWYY
g:g FROWXGEQW P XVADI UHH VR LHSUHVHQWINH &RP SDQ\ 1Q D P DQOHUFRQUMMOW
Z W WH * XIGHTIOH DV Z HODV DODSSTEDE® @7 V DQG UHI XOMRQY

7KW * XIGHIQH VHW IRUM WH DOWFRUXSWRQ WXGN GHIQHG E\ WH
&RP SDQ VR HQVXUH WDWWH &RP SDQ\ DQG IW (P S® HHV DIH DZD\V
UHI DUGHG DV DQ LOWI HUEXMOQHW SDURHU $@( P SE HHV DQG WLLG SDUAHV
UHSUHVHOWQJ WH &RP SDQ\ P XVWWMPD FRP SO Z IW WH KGN VHWRUAL 1Q

WLV * XIGHIQH DQG D@ DSSTDE®! @ZV DQG UHIXOMRQY FRQAHLQQJ
FRUXSWRQ RUEUEH)  Z KIFKHYHUDUH P RUH UMVIMPWYH

WL WH XQFRQGIMRQDOSRIE Rl WH &RP SDQ\ R IX@® FRP SO ZIW DD o 0 o
DSSTFDE®! DQAFRUXSWRQ @7 V DQG UIHIXOMRQV Z RUTZ LGH DQG R HQIRUAH
VIWEWFRP SCDQPH WURXJKRXVWKH &RP SDQ\ °

(DFK (P S® HH P XWWEH 1DP [QDUZ W DQG WP REVHUYH WH DQWFRUKXSWRQ LXGN VHW RUK
1Q WLV * XIGHIOH DQG WH DQAFRUKXSWRQ RUDQWEUEHY @Z V DQG UHIXOMRQV1Q Z KIFK KH WKH
IV RSHIDWQJ RUZ KIFK DUH DITHAMG E\ KLY KHURSHIDARQV ( DFK (P S@\ HH LV KHTG SHW/RQD®
UHVSRQUE®! R IX@ FRP SO Z IV WH KGN VAW RUM LQ WLV * XIGHIOH DQG WH UHBDQMWSHALLE

DQWFRUXSWRQ RUDQWEUEHY @7 V DQG LHIXOWRQV

1 RQ&RP SIDQAH ZI@EH \BNHQ VHURXV® E\ WH 0 DQDIHP HOWRI \WH

&RP SDQ. DQG ZI® ®DG VR SHWRQDO FRQVHTXHQAHV IRU WH UHBIYDQW
(P SR HH IQFXGIQI GMVAS@DY DPARQ XS VR GVP MDA RUFDX\VH




YHOH W VR 3XEQF 2 | | LFIDY J

%UEHY Rl GRP HVWE SXEQE RIILADY KDV EHHQ UHIDUGHG DV D FUP H IQ
P RWRI WH FRXQMHV IRUD ®QJ WP H 7KLY KDV EHHQ GLLIHIHQAZ WK
UHVSHAMR WH EUEHU Rl IRUHIQ SXEQE RIIADY Z KIFK KDV QRAEHHQ
SIRVHRXWG L1Q P DQ' FRXQWIHV IRUP DQ\ \ HDW/ $V Rl \RGD\ DOR WH
EUEHY Rl IRUHJIQ SXEQF RIIIFIDY KDV EHHQ SURKIEIWG LQ P RWARI WWH
FRXQWIHV 1Q Z KIFK WH &RP SDQ\ RSHUIDWV

([ FHSWDV SWRYIGHG EHBZ QR (P S® HH P D GULHAW RU IQGLHA® RITHU SWRP MH JUDQW
DXWRU] H RUDSSWRYH WH JIMIQJ Rl DQ\ %HQH MAMR D GRP HWAE RU IRUHLIQ 3XEQE 2 I1LIFDO DV
KHHQDIWUGH LOHG VR 1QI HOFH KLY RUKHUGHAMRQ P DNQU VR REVBLOQ DQ DGYDQURIH 1Q UHWILD
RUVR JLYH D FRQUGHIDARQ |RUD SDVWDGYDQWIH LULHVSHPAYH Z KHWHU VXK DGYDQWIH KDV
EHHQ RUZ L@EH G DARULEI DO

0 RURYHU VR HOWXUH WH KLIK UHSXVIMRQ RI WH &RP SDQ\
%HQH LW VR 3XEQE 2 |1 IFADY DUH DOR SURKIELWMG 1L WH UHVSHPRYH
%HOH WP LIKWFDXVH RQO WH [P SUIWWMRQ DV Il IOMQGHG R
QI XHQFH WH GHAMRQ RI D 3XEQE 2 IIIFDO RU VR REWIIQ DQ
DGYDQU H RUVR JLYH D FRQUGHIDARQ | RUD SDWADGYDQWIH

7KHWLP  3XEQF 2 11LADO DV XVHG KHUHQ LV ELIRDG® GH LOHG DQG LOFOXGHV

e DQ RIFHU HP SB HH RUHSUAVHQWAYH Rl RUDQ SHURQ RWHZ IVH
DAY 1Q DQ RIIEDOFDSDAW IRU RU RQ EHKDD RI D * RYH.QP HOWO
SXWRUW |RUWH SXLBRVHV RI WLV * XIGHIDH WH WP * RYHUQP HOMO
SXWRUW IQFXGHV DQ. QDARQDORU GFDOJRYHLOP HOBOLOMAMWRQY
DAWRADARQYY HOMBUVHY RU FRP SDQHV RZQHG RU FROAR®IG E\
JRYHLOP HOW DQGDQ\ VXSUD QDWRQDCRU DQL] DARQV

e DQ SROAFDOSDUN DQG DQ RIIEHURI RU IQGIYIGXDOZ KR KRGV D SRUMRQ 1Q D
SROAFDCSDUN DQG DQ\ FDQGIGDWM | RUSRQAFDCRI | LFH

m DQ SHURQ Z KR RIKHEZ IMH H HIAVHV D SXETF I XQPWRQ RUMBWN | RURURQ EHKDO R
—\ DQ. FRXQM RUSXEQF ERG\






o VKH LQYIVMRQ LV P DGH LQ JRRG | DIMK DQG UHI BIFW QRUP DOEXVIQHW FRXUMW

e \WH P HDODQG RU GUON LV QRWDYIVK RU H WDYDI DQWMOQ WH FROW[ WSLRYIGHG \VIBNLQJ
LOVR DFFRXQW WDW WH WUHWKRG ZKHQ GHDOQJ ZIW 3XEQE 2 1IIFIDY P D\ EH
FROVGHLWDE® ®RZ HUWKDQ WWH IKUHVKRE Z KHQ GHDAQJ Z MK D EXVIQHW SDUHU

o VKH LQYIVMRQ FDQORWHDVRQDE® EH SHUFHLYHG LQ DQ\ Z D\ DVD EUEH DQG
o \WKH LQYIVBMRQ FRP SAQHV Z WK D@DSSAFDE® MZ V DQG UHI XOVMRQV

&RW | RUEXVIQHW WDYHODQG DFFRP P RGDARQ Rl ( P S® HHV \KD@DZ D\ V EH ERUQH E\ WH
&RP SDQ\ DFFRUGELQU VR WH UHBIYDQWADYHQ) XIGHIDHY

L YHOQHI LW/ VR 3 HWVRQV RVKHUVKDQ 3 XEQF 2 | | LFLDY
. KIBI EUELQ) D 3XEQE 2 |1 [ADOFRQWAIMXWAY D FUP H 1Q P RAMNUMVGIPWRQY
3' FRP P HUADOEUEHY LH JWDQWQJ D %HQH MMR SHURQV RIKHUWDQ 3XETE
2 [1IADY P LIKWEH VHHQ GMW WIPMQ YDURXY MUVGIFWRQY 1 HYHUMHBMW

Is// FRP P HIADOEUEHU 1V DOR IRUEIGGHQ DQG FROWXWY D FUP H 1Q P DQ\
MUVGIEWRQV Z KHUH WH &RP SDQ. RSHUDWV

UHVSHPAYH Rl KRZ FRP P HUIADCEUEHU LV TXD@LHG LQ WH YDURXV MUVGIPARQY WH &RP SDQ\
IVFRP P MG VR WH SUQASGNVR! | DLUFRP SHVIMRQ Z KIFK LOFOXGH FRP SHWQJ |RUD EXVIOHW
E\ SUFH DQG TXDOV Rl WH SLRGXFW DQG VHUYLFHV DQG QRVE\ [P SURSHUYHQH W VR RWHLY

7KHHRWH H FHSWDVSWRYIGHG EHBZ QR (P S HH \KDODGILHAD RUIQGULHAD RITHU SURP MV
JUWDQW DXWRU]H RU DSSWRYH DQ %4HQHIWWVR D EXVIQHW SDUHU RU SLRVSHARYH EXVIQHW
SDUQHU IOFXGIQ] EXVWORWIP WG VR FXWRP HY/ VXSSTHY FRP SHARY/ RUWHU UHVSHRRYH
HP S® HHV RU SHORQV FRVHO FRQQHPMG Z W RU LHDWG VR WHP  1Q RUGHU VR LQGXFAH RU
UHZ DUG WH [P SIRSHUSHURWP DQFH Rl WKH SHU/RQV LHBIYDQWXQPURQ

EH IRWEIGGHQ DOHDG\ LI WH FRX@ EH FRQWAKHG DV DQ LQGXAHP HOWMR RU

=—| 0 RUHRYHU IRUWH \VDN\H Rl WH KLIK UHSXVBMRQ Rl WH &RP SDQ\  9%4HQH W VKD@
(@)
@ UHZ DUG IRUDQ P SIRSHUSHURWP DOFH Rl WH SHURQV LHBIYDQWXQPURQ

7KHWLP  HBIYDQW XQPARQ FDQ LOFOXGH DQ\ 1 XQPARQ RUDPWYW FRQOHPMG Z W D EXVIQHW

DQ\ DAMMW SHURWP HG 1Q WH FRXUH RI D SHORQV HP SR P HQARUDQ\ DRMMW SHURWP HG E\
RURQ EHKDORI DFRP SDQ\ RUHQWALSUWVH ‘
S ’

$Q VXK IXQPMRQ LV SHURWP HG P SLRSHWD E\ D SHURQ UL WH SHWRQ 0

SHURLP V WH IXQFMRQ 1Q ELHDFK RI Z KDWZ RX@ EH H{ SHRMG ILRP KIP KHU = [ I\
E\ D UIHDVRQDE®!I SHURQ E\ IHHHQFH \R DQ\  DSSTDE®! WHTXIWHP HQW Rl
JRRG IDIWK P SDUADDV RUDQ\ SRMMRQ Rl WXWWZ KIEK WIDWSHURQP D KRG




YHOH IW VR SHORQV RHUWDQ 3XETF 2 |1 IHDY WHT XIWH WH SURUDSSIRYDORI WH &RP STOORH
2 11Ul

o \MH YHQHI P LJIKWDSSHDUWR EH RITHUIHG SURP IVHG JWDQWIG DXWRU] HG RUDSSLRYHG \R
JDIQ DQ XQI DU EXVIQHW DGYDQWIH 1Q SDUAEX@U LI WKH 94HQHIMY RITHUHG SWRP MHG
JWDQWMG DXWRU] HG RUDSSLRYHG GXUQJ RQ JRIQJ RUXSFRP 1QJ QHIRWDWRQV Z WK WKH

SWIRVSHAWYH EXVIQHW SDUQHU RU

e WH YHQH WP LIKWQRWFBDUW FRUHVSRQG
VR FRXUMA P HHWBRRFDCFXWRP V RUP LJIKW
EHVRAD® QRWDFFHSVRE®

UWHOHIW W SHOIRQV RWHU WDQ 3XEMF
2 IIHDY DWH
E\ WH &RP STDOQAH 2 111FHU

o U WH YHOHIWL QRW DQG GRHV QRWDSSHDU R EH RIIHHG SWRP WHG JIWDQWG
DXWRU] HG RU DSSWRYHG VR JDIQ DQ XQIDIU EXVIQHW DGYDQWIH 1Q SDUAEX@U WKH
%HOH ML QRWRITHUHG SURP IVHG JWDQWIG DXWRU] HG RUDSSURYHG GXUQJ RQ JRIQJ RU
XSFRP 1QJ QHIRWDMRQV Z IMK WKH SLRVSHRWYH EXVIOHW SDUHU

o \KH DSSTFDE®! DQWFRUKXSVRQ @Z V DQG LHIXMMRQV GR QRWSLRYLGH | RUMMPWU UX®NV

o WH YHOHIWFGDW FRUHVSRQGY VR FRXUMM P HHW GRFDOFXWRP V DQG LV VRAD®
DFFHSVRE®A

et

+RZHYHU DV D P DMAURI SUQFAIS®!I VDBV SLRP RURQ IMAP V VKRX@ QRWEH JLYHQ GXUQJ
RQ JRIQJ RU XSFRP IQ] QHIRWDMRQV Z WK WKH SWRVSHRWYH EXVIQHW SDURQHU XQBMW
DSSLRYHG E\ WKH &RP SADQFH 2 | IFHUEHIRIHKDQG VR iKH VDP H SHU/RQ P RUH WKDQ VE LFH
D\ HDU DQG IRUVKH VDNH RI WDQVSDUHQR. VDBV SLRP RURQ WP V VKRX@ QRWEH P DIGIG
RUGH@YHUHG VR VKH UHALSLHOW/ KRP H

$Q LOYWMIMRQ VR DQ RUGLODU EXVIQHW P HDOLY SHLP WHG  SURYIGHG IKDW
o \VKH LQYIVIMRQ LY UIHDVRQDE®! LQ | LHT XHQR
e \KH P HDOKDV D FBIDUEXVIQHW SXUSRWH

o 7KH LOYWIMRQ P HHW GRFDOFXWRP V DQG LV VRFID®
DFFHSVBE®! LQ SDUAEX@UVKH UHBIYDOWBRFDMRQ GRHV
QRWRI I HUWH SRWIELON RI DQ\ VH XDOQWALDPRQ



7KH LOYWIMRQ GRHV QRWVNH S@FH GXUQJ RQ
JRIQJ] RU XSFRP Q] OQHIRUDWRQV ZIMK WKH
SIRVSHPIYH ~ EXVIOHW  SDURHU  XQBIW
DSSLIRYHG E\ WH &RP SADQFH 2 I1IFHU

EH RUHKDQG 1Q Z UMQJ

7KH DSSTFDE®I WIVXXVRU @Z V DQG LHI XOWMRQV
GR QRWSLRYIGH | RUWMPAMU X BV

7KH LQYIWIG SHURQ LV IQ D SRMMRQ VR RITHU D P LU EXMOQHW P HDOLQ WHXWY 1Q
RUWGHUWR DYRLG WH DSSHDUDOQFH VWKADVWWH LOYIVIMRQ P LI KWOQGXFH WH LOQYIVMG SHU/RQ VR
JLYH DQ IP SLIRSHUDGYDQVRIH VR WH &RP SDQ\  1Q UIHXLR | RUWH LOQYMIMRQ

7KH L[QYWMMRQ VR FXOXUDORU VSRUAYH HYHOW P XWVEH YIHZ HG DV P RWH FUMFDOWDQ WH
LOYMMRQ VR D EXMOHW P HDO EHFDXWH WH GUMMP DWW EXMOHW SXWBRWH VXFK DV WKH

GIMFXWIRQ RI D EXMOQHW P DWMAU LV GIW DSSDUHQW

$Q LOYWIMRQ VR D FXOUDORU VSRUAYH HYHOWP X\WMEH YIHZ HG
HYHQ PRWH FUMEDO Ll DOR WH IDPL® P HP EHW/ Rl \WKH
SIRVSHAWH EXVIOHW SDUQHU DWIH LQYMMG RU U WH
UHSUHVHOUMYH RI ViKH &RP SDQ\ LV QRWDRWD® SDUAFLSDAQ]

$ SWRVSHPAYH EXVIOHW SDUQHU P D\ EH
LOYIWMG VR D FXGXLDORUVSRUAYH HYHOARQD LI

ERW VIKH ( P SE\ HH DQG WWH EXVLOHW SDUAPHUDUH SUHVHOWDWIKH HYHQW %
WH LOYIVIMRQ P HHW ®RFDORXWRP V DQG LV VRALD@ DFFHSVE®H

WH LQYIVMRQ GRHV QRWDSSHDU VR RWHUY DV I MY RITHUHG Z IMK WKH H SHRVMRQ R
JDIQIQJ DQ XQI DWUEXVIQHW DGYDQBIH 1Q SDUAEX@UWH LOYIVIMRQ GRHV QRWENH SOFH
GXUQJ RQ JRIQJ RUXSFRP 1QJ QHIRUDARQV Z WK VKH SWRVSHPAYH EXVIQHW SDUQHU
XQ®MW DSSLRYHG E\ VKH &RP SADQFH 2 11 IFHUEHIRWIHKDQG  DQG

WKH LOYIVMRQ GRHV QRWYLR@WA DQ WIVKVRU DOW. FRUXSMRQ @Z V RUUHI XOMRQV

([ FHSMRQV FDQ EH JWDQWAG LQ VSHFDO ALFXP WRQFHV EXWDZ D\V WIHTXUH WH SURU
DSSLRYDCRI VKH &RP SADQFH 2 1 IFHURI W(H &RP SDQ\



,Q D@ FOVHV WH LIOYIMMRQ VR D FXOXWDORU VSRUAYH HYHQWP XWVEH DFFXIDWA® DQG
FRP SGWO WHFRUWGHG 1Q VWH ERRNV Rl VKH &RP SDQ\

7WYHQJ FRWARI D SLIRVSHRAWYH EXMIQHW SDUAHU RU WHLWU HP SR\ HHV VKRX@ EH ERUQH
E\ W(H UHBIYDOQWEXVIOHW SDUAHU RU KLV KHU FRP SDQ\  QRWE\ WH &RP SDQ\  7DNLQJ
RYHURUUWHIP EXUMQJ VXFK FRWAP LJKWEH HDMO YIHZ HG DV DQ DWMP SWRI WWH &RP SDQ\ VR
JDIQ DQ XQI DWW EXVMIQHW DGYDQWIH ([ FHSWRQV DUH FROFHLYDE® EXWDA D\ V LHT XLH WH
SURUDSSLRYDCRI VMH &RP SADQFH 2 I LFHURI W(H &RP SDQ\

* LDQWQJ YHOQHI W GXUQJ RQ JRIQJ RUXSFRP 1QJ QHIRWDMRQV Z WK D
SWIRVSHPYH  EXVIQHW SDUADHU DUH QHYHU SHUP IWHIG  LQGHSHQGHQW
ILRP  WHW YDOH XQBW H SUIHWWO SHP MG E\ WKH &RP SIDOFH
2 1 IFHUEH RUHKDQG

* LDQWQJ  %HOHIW FROUMAQJ Rl FDVK RU FDWK HTXLYDBIQW  |IRU
H DP S® FKHA\V @RDQV P RUIDVRUXP V Z DIYHURI GHEW DQG JDQWQJ
%HQHI LW Rl RUZ MK D VH[ XDORULP P RUDOQDVXUH DUH QHYHUSHUP WHG

7KH WP NQRZIQJ DOR LOQFOXGHV VXFK VWKDMRQV 1Q Z KIFK VIKH
(P S® HHVKRZ HG Z LGXOEQQGOHW RU GHIEHDW LJQRWDQFH R
FLLFXP WIDQFHV Z KLFK P DNH MMH® RUHYHQ RQ® SRWIE®! VKDWMKH
LOWALP HGLDWA JLDQW D %4HQHI WWR D SHU/RQ VR LQGXFH VR RUUHZ DUG
IRUDQ LP SLRSHUSHURUWP DQFH RI VKH LHBIYDQWSHURQV | XQPURQ -1 -1 &-%

7KHHRW H FHSWDV SLRYIGHG EH®RZ QR (P S® HH P D\ XVH KLV KHUMRE VR GILHAW® RU
IQGUUHA® VRTFIWDWN GHP DQG DFFHSWRUEH SURP IVHG DQ\ 94HOHI M RUKLP VHD KHUMHD RU
DO\ SHU/RQ LHDWG VR KIP KHUILRP DQ\ SHURQ LOFOXGIQ] EXVWQRWIP MG VR VXSS@HY/
FXWRP HU/ RUFRP SHW/RU/ Rl VKH &RP SDQ\ 0 RUHRYHU HDFK (P S®\ HH P X\WDYRIG DQ\
DPMRQ ZKIFK P LJIKWJLYH WH DSSHDWDQFH DV LI WH (P S® HH IV VRTAMQJ DWNQJ
GHP DQGIQJ DFFHSWQJ RUEHIQJ SLRP LVHG D %HQHI LW



(P S® HHVP D\ DFFHSVD %HQHI MRQD LI

o \WKH %HOH WY QRWILDQWG DQG GRHV QRWDSSHDU VR EH JIDQWIG E\ WKH GRQRU R
UHZ DUG DQ IP SLRSHUSHURWP DQFH RI WH ( P S®&\ HHV I XQPURQ

e WH GRQRU GRHV QRWH SHFW DQG GRHV QRW DSSHDU R
H SHFW VR IQGXFH WH (PS®HH VR DQ P SWIRSHU
SHURWP DQFH RI KLV KHU IXQPMRQ 1Q SDUAFX@U VIKH %HQH! LW
1V QRWJLDQWMIG GXUQJ RQ JRIQJ RU XSFRP LQJ QHJRWDMRQV
Z WK WH SLRVSHPAYH EXVIQHW SDUHU

e \KH DFFHSVOFH FRP STHV Z I WH UHBIYDOWWIAMYXVRU Z V DQG LHI XOWRQV
e WH %HOH MFRUHVSRQGY VR FRXUMM P HHW GRFDOFXWRP V DQG LV VRAID@ DFFHSVRE®

%HOH LW Z KLFK GR QRAWP HHWIKH DERYH P HOWRQHG LHTXLLHP HQW P XVMEH UH XVHG RUUHMUDHG
E\ WH (P S® HH ,| WKH UHIXVDORU UHVXLD LV GNHO VR LQVXGWRUHP EDUDW VKH GRQRURU LV
QRWSRWIE®! RUVRFLDE QRWDFFHSVBE®! | RURWHUUHDVRQV WKH (P S\ HH P D\ DFFHSVWKH
YHOHI MEXWP XVWSLRP SV LQIRWP VIKH &RP SADQFH 2 |1 LFHU

7KH &RP SAIDQFH 2 [IFHU Z LOWHQ GHAGH Z KHWHU WH EHOHIIWWKRX@ EH UIHVLIOHG E\

(P S® HH KDQGHG VR WH &RP SDQ\ RU UHVXUHG ,| WKH GHAMRQ LV VWADVWMKH EHQHI WLV
KDQGHG VR W(H &RP SDQ\ WKHQ WH EHOH MAKRX@ EH JLYHQ VR D QRP LODWIG FKDUW RU
P DGH DYDLDE® VR D@HP S\ HHV Rl WH P P HGDW %<MOHW 8 QW

1 RVE MOWBQGIQ) WH DERYH HDFK (P S®R HH P XVWQRW\ 1Q ZUWQJ WH &RP SADQFH
2 [ILFHULL KH VKH KDV DFFHSWAG D 9%4HQHI IMZ WK DQ H[ FFMLYH YDOXH  RVKHUVKDQ LOYLVIMRQV
VR DQ RUGLODU EXVIQHW P HDOLQ @QH Z MK VIKH LXBNV RI VKLY * XIGHOOH Z KLFK P X\MWQRWEH
LHSRUMG VR \WWMH &RP STDQFH 2 111FHU

e VKHP HDOKDV D FBIDUEXMOHW SXIWBRVH DQG LV UHDVRQDE®! 1Q FRWV

e \WH LOYWIMRQ LV WHDVRQDE®! LQ IWHTXHOR DQG lQ @QH Z WK
DSSTFDEG! WIVKVRU @Z V DQG UHI X@MRQV

o VKH LOYIMMRQ P HHW ®RFDOFXWRP V DQG IV VRAD® DFFHSVDE®! LQ SDUAEXDU VKH
UHBIYDOWRFDMRQ GRHV QRWRI | HUVKH SRWIELDW RI VH XDOQWALDPMRQ DQG

e WWH (P S®\ HH LV 1Q D SRUMRQ R RIIHUD VP LU EXVIQHW P HDOLQ UMD LQ RUGHU VR
DYRIG VKH DSSHDUDQFH VKDWMKH ( P S®R\ HH P LIKWEH LQGXFHG VR [P SLRSHUD SHURLWP
KLY KHUIXQPWRQ LQ UHWUR | RUVKH LOYIVMRQ



| D UHP EXUHP HQMY @NHO VR LOVXOVRUHP EDUDW WWH EXVIQHW 0
SDUHURULY QRWSRWIE® | RURWHUUHDVRQV WKH ( P S@\ HH P X\W/

SWRP SWD IQIRLP VKH &RP SADQFH 2 IIIFHURI WH &RP SDQ\  ZKR I

Z LO@WHQ GHAIGH RQ DQ\ WMSV Z KLIFK P D\ EH QHFHWDU.

‘ VXSSTHW FXWRP HU/ RURWHU EXMOHW SDUADHWY RI WH &RP SDQ\ I DQG RQO

. (P S® HHVP D VINH DGYDQWJIH RI GIVFRXQW DQG RWKHUSLRP RURQV RI I HUHG E\
g I VXFK GIVFRXQW RUSLRP RURQV DUH DYDIME®! VR D@&RP SDQ\ (P S®&\ HHV

YHQHILW P XMW QRWEH DFFHSWG GXUQJ RQ JRIQJ RU XSFRP 1Q] QHIRUDMRQV Z WK D
SIRVSHAWH EXVIOHW SDUQHU  LQGHSHQGHQW ILRP  WHWU YDOXH XQ®W H[ SUHWO
SHP IMMG E\ WWH &RP SADQFH 2 | IFHU EHIRUIHKDQG $Q H FHSVIRQ VR VKLY MIPWSUQFLS®
DSSTHV VR WH LOYIVIMRQ VR D EXVIOHW P HDORU GUON  SURYIGHG VIKH LOYIVIMRQ P HHW \iKH
DERYH P HOWRQHG LHT XWHP HOW

YHOQHI LW FROMWAQJ RI FDWK RUFDWK HTXLYDGIQW INH FKHFNV GRDQV P RUDVRUXP V Z DLYHU
Rl GHEWDQG ¥HOQHI W Z IMK D VH[ XDCRULP P RUDOQDWH P D\ QHYHUEH DFFHSWAG

5HSUHVHQWMYHY Rl WKH &RP SDQ\ VXFK DV DIHQW GMMEXVRU/
VDOV UHSUHVHQUMYHY  FRQUX®DQW DPMQJ |RU RU RQ EHKDO Rl WKH
@ &RP SDQ\  SHSUHVHQMYHY P XVWUHSUHVHQWWH &RP SDQ\ 1Q D

P DQQHUFRQVMMQWZ LW VKLY * XIGHQQH DV Z H@DV Z WK D@DSSAEDE®H
@Z V DQG LHI XOMRQV



$@DIUHHP HOW Z WK D 5HSUHVHQWMYH P X\VAFRQWIQ D Z UMWHQ FRQILLP DARQ
Rl WH 5 HSUAVHOWAYH WDW

o \WH 5HSUHVHQWIWYH KDV UHFHLYHG D RS\ Rl WH $ QWE&RUXSWRQ* XIGHIOH
e KH\KHZ I@DEIGHE\ WIV* XIGHIOH DQG DODSSTEDEG! DOAFRUXSWRQ @7 V DQG UHI XOMRQV

o WH&RP SDQ LVHQWBIG VR WALP LQDWA WH DI UHHP HOWRUFDXVH 1L WH 5 HSURVHOWAWYH LV 1Q
EUHDFK Rl WY REQIDARQ DQG

e WH&RP SDQ\ LVHOW®BG R P RQVRUDQG DXGIVWXFK FRP SCDQRH

%HRUH VHOPWQ) D SHSUMVHQWWYH WH UVSHPARYH (P S&\HH P XWV
FRQGXPAD GXH G HQFH LQ RUGHUVR GHWLP L[OH WH FRP P WP HOWRI WH
SIRVSHAWYH 5 HSUVHQUMYH VR Bl DCDQG HWLEDCEXMQHW SUDPWEHV

$Q EHKDYIRUZKIK P D\ WDMH WH VO KWWFRQAHWD |IRP WH SHU/SHPAYH RI DQ REMIPYH
WG SDUIV WDWWH  SLIRVSHAWYH 5 HSUHVHOWMYH P D KDYH DQ L@ DORU XQHWILFDOEXMOHW
EHKDYIRUGVT XD@ IHV WKLY SHU/RQ DV DQ DSSURSUDW EXMIOHW SDURHURI W(H &RP SDQ\

7R | DAQAW WH VHBIPARQ SLRAHW DQG WH @WUP RQMRUQI SURFHW RI WH
SIRVSHPWYH SHSUHVHQWWYH D @MRI 5HG IQUV IV VMWIRUK 1Q $QOH[ $
,Q FDVH RQH RUP RWIHRI WHVH 5HG ) @IV WKRZ VXS HDFK (P S®\ HH \KRX@
EH ZDUQHG ZIW UHVSHAWWR HOMUQI QR RU FROWOXIQ] D EXVIQHW
LHDMRQWKLS Z W WH UHVSHRRYH SHORQ

,Q DQ VXK FDWH WH (P SR HH WKRXG LIQYHWI DM I XUMHU 1Q RUGHU VR HOVXWH WDWWH
UHVSHAAYH SHOARQ P HHW WH LOMI UW UHT XILHP HQW Rl D 5 HSURVHOMIMYH RI WH &RP SDQ\

3RONFDO FRQMEXWRQY P HDQ FRQMEXWRQY R
DQ WIQJ R YDOHWR VXSSRWAD SROAFDQIRDO

([DP SGV IQFXGH ®FDO WHIIRQDO RU QDMRQDO

SROAFDOIXQGV WDIMQJ HYHQW SWIRYIGIQ) JRRGV
RUVHUYLEHV VR D SROAFDOSDUN RUFDQGIGDM |RUD

SROAMDO RIIIFH  SDIIQU HP SR HHV  GXUQJ]
Z RINQJ KRXW W Z RUIN DAD SROWDA XQRARQ RU
SD\ IQJ |RUSR@ADCADP SDIIQH SHWHV

%H HVWD GRHV QRWD@RZ DQ\ SRAMFDOFRQWIEXVIRQ 1 R GUHRPARU IQGILHRVSIHWXLH 1Q DQ
IRWPP P D EHGUHAMG WRZ DUG DQ (P S& HH W P DNH D SHU/RQDOSROAFDOFRQWIEXWRQ RUWR
SDUAASDW 1Q WH VXSSRUARI D SROAFDCSDUN RUWH SROAFDCFDQGIGDRA Rl DQ LOGINGXDO



' RQDARQV DLH YROXQVDU. FRQWIEXVIRQVLQ P RQH\ RU
NQG Z IWRXWFRQUGHDARQ LH Z KHHWH &RP SDQ\ IV
QRWSDIG DQG GRHV QRWUIHFAHLYH DQ\ WIQJ 1Q VBQILE®! LQ
HXLWD VR WILG SDUAHV |RU HGXFDVIRQDO VFLHQWM LE
HQYLLRQP HQVIDO FX@XUDORUVRFLDOSXUSRVHV

,Q RUIGHUW DYRIG DQ\ P IVXWH HDRK GRQDWRQ P XWV
FRP SO Z IW WH IR@Z 1QJ LHTXWHP HOW

( DFK GRQDVIRQ P XVWWEH F®DUDQG YIVIE®

7KV P HDQV 1Q SDUAEX@U WH IGHOMN Rl WH
UHASIHAADQG WH SOQQHG XVH R WH FROMEXWRQ
P XVWEH FGDUDQG SOXVE®! DQG LW SXUSRWH P XWW
EH MM/DE®

7KH IGHOWN Rl WH UHASIHOWDQG SOQQHG XVH DOG
SXWBRWH Rl WH GRQDARQ P XWW EH SURSHUD
GRFXP HOMG

" RADWRQVY P XW QRW EH P DGH W WRXWH
LODSSWRSUDW FRP SHVIMYH DGYDQMIDIHV IRU WH
&RP SDQ' RUIRULP SLRSHUSXWBRWHV

e ' RODWRQVP XWMQRVEH P DGH WR LQGLYIGXDY RUIRUSURI MRUI DQL DAWRQV ,_"\'/7

002

S(255

o (DK GRODWRQP XWEEHWQHGRII E\ DABDWRQH P HP EHURI WH 200
0 DQDIHP HQWY/RDUG Rl WH &RP SDQ\ RUE\ WH SHUY/RQ IRWP DI *l

GHMJIQDWG E\ WWH O DQDIHP HOW/RDLG VR GHAGH RQ GRQDWRQV -

|
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( DFK VSRQVRUQJ DPRYIW P X\MAFRP SO Z W WH | RERZ LQJ LHTXILHP HOW

o $ ZUWAQVSRQVWRUQI DIUHHP HQWP XWEH FRQFOXGHG

7KH DIUHHP HOAP X\VAWWSHAL\ WH QDP H DQG DGGLHW Rl WH UHASIHQWIW EDQNQI GHVIILY
WH H DPADP RXQWR! WH FROMEXWRQ WH HYHQMRUZ KIFK WH 1XQGV DUH JLYHQ DQG WH
FROVGHUIDARQ Z KIFK WH &RP SDQ\ Z LIHAHLYH 1Q UHLD



o 7KHFROMEXWRQRIIHHGE\ WH&RP SDQ\ P X\WEH SUIRSRUARQDWM

) |01 CY

VR WH FROMGHUIDARQ WH &RP SDQ\ UHFHLYHV 1Q UHWLD [
s
* (DFK VSRQRUQI FROQMEXWRQ P XWWEH MWJQHG RII B\ DV g % o)
/ GDVWRQH P HP EHU Rl WH 0 DQDIHP HOWYRDLWG Rl WH = =
&RP SDQ RUE\ WH SHURQ IRWP DO GHMIQDWMG E\ WH U r
0 DQDIHP HQW/RDUG VR GHAGH RQ GRQDWRQV ) 0OICT)
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,Q FDVH WLV * XIGHIDH LV M MMBAMDQ WH UHBYDQADQWFRUXSWRQ RUDQWEUEHY @7 V DQG

WHIXOMRQV 1Q D MUMGIFARQ  WH VWWIRMU DOQWFRUXSWRQ RUDQWEUEHY @Z V DQG IHIXOMRQV
WKD@SBHYDIO, Q FDVH WYV * XIGHTH IV WMBPMU WLV * XIGHTH WKDQBWHYDIO

* XIGHOH KH WKH IV HOFRXWIHG R IHHUWH TXHWRQ

| DQ (PS®HH KDV DQ TXHWMIRQ WHIDWGEQI WL {2
VR WH &RP S@DQFH 2 | 1LFHURI WH &RP SDQ\ J

( 5HSRUNLD] RI 9 IROVIRQV DQG $ FIRQV XSRQ 1 RV LFDVIRQ \

(DK (P S® HH Z KR NQRZ V RUKDV JRRG UHDVRQ VR EHTHYH WDVWLY * XIGHIDH RUWH UHBYDQW
DQWFRUXSWRQ RU DQWEUEHY @ZV DQG IHIXOMRQV KDYH EHHQ YIRDWG LV HOFRXWDIHG R
EUQJ WLV P DMAUVR WH DMAWRQ RI WH &RP STDQRH 2 11IFHURI WH &RP SDQ

7KH &RP SDQ KDV HWEEQKHG D ZKMBE®Z IQJ RKDQOHO ZKIKK LV
DYDDE®GIRQZ Z Z EHHVD FRP  DQG RQ WH FRUSRUDWA LOWDOHW

IDIW Z L@EH NHSWARQI LGHOWDO 7KH &RP SDQ\  Z LOORWREGILDWM UHVIXXDWRQ

8 SRQ LHTXHWVWH IGHOMN RI WH ( P S HH Z KR P DNHV D LHSRUAIQ JRRG vj"'
DI DIOWDQ RQH Z KR KDV UHSRUMG D VXVSHAMG YIRODMRQ L1Q JRRG | DIW

( DK UIHSRUARI D VXVSHAMG YIROMRQ Z LOEH LQYHV DIMG Z IWRXWXQGXH GHD\ | D YIRDMRQ
KDV EHHQ FRQILP HG MY WH UHVSRMELONV RI WH VXSHYDMRUWR VBNH - DI VWUFRQUVXOEMRQ Z IW
WH&RP STOQAH 2 | 1IFHU  DSSURSUDW DRARQ DI DIOWNWKH UHBIYDQW P SR\ HH
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(DK (P S® HHWKRX@ EH FDLH XOLL WH SWIRVSHARYH EXMOHW SDUAHU

LHXVHV \R FRQILP \R EH ERXQG E\ WH $QW&E&RUXSURQ * XIGHIOH Rl WH @
&RP SDQ\ DQG R DEIGH E\ WH UHBIYDQADQWFRUKSWRQ@Z YV LHIXOMRQV

IV GFDWG 1IQ D ARXQW ZIW D WHSXVIMRQ |RU KLIK
FRUXSMWRQ DQG EUEHY DARWGQI WR WH &RUXSWRQ

3HUAHSMRQ ,QGH Rl 7WDQVSDUHQR , QMUODMRQDOXQGHU
ZZZ WDQVSDUHOR, RU

Z RNV 1Q DQ LOGXMWM WDWKDV D KMRU Rl FRUXSWRQ SLREGP V é-f\'\
2

KDV D SUQASDOXMDWY RULY UIHDWAG W D 3XE@- 2 |1LIHDO ,

HXVHV VR GMFRWH W RZ QHUKIS RU SWRYIGHV GRFXP HQW WDW FRQFHDO WH WKH
IGHOALEDARQ R D UHSUHVHQUMYH RUDI HQW

FRQGXAW RYHUIQYRIHQJ DMXHV IDOH  IQYRIEHV  UHRWGY @ @
SD\ P HQWR D Z LIRQJ SD\ HH RUSWRYIGHV SD\ P HQWGHVRUSWRQV = =
WDWGR QRWARUHVSRQG VR W(H DSSURSUDW DHRXQW @ @

WHTXLWHV SD\ P HQWR XQUHFRUGHG DFFRXQW RUKR@V P IVAHEDQHRXY
DFFRXQW WDWFDQ EH XVHG \R KIGH [P SLRSHUSD\ P HQW -
O
SURYIGHV WDYHIDQG H SHOWH IRWP VZ IW LQFRP SGMW RULQDFFXUDWM LQIRUP DARQ gﬁ
UH XVHV DQ DXGMRUUHAHUALFDWRQ

KDV EHHQ UHFRP P HQGHG E\ D 3XEQF 2 IIHDORUE\ VRP HRQH
RQWH EDVYVRI WH EXVIOHW SDUHWV 1UHQGV 1Q KLIK SOFHV

GRHV QRWDSSHDU W EH TXDOLHG VR SHURWP WH GXWHV |RU
Z KIFK W(H EXMOHW SDUAHULY HQJ DIHG VR DWIMWIMH &RP SDQ\

GHP DQGV D FRP SHOVDWRQ WDWLY QRWHRP P HVXUDWM Z IW
WH IHHV DQG FRP P MRQV QRWP DO SDIG |RUVXRK VHUYEHV

UHTXHW WDWARP P MMRQV EH SDIG 1Q D Gl HHWARXQWM
VR D GlIHHWSDUV RULQ FOWK RUXQWDRHDE® | XQGV

HIHV KHDYI® RQ SROAFDORU JRYHUP HOWFRQWFW DV RSSRVHG VR NQRZ BIGI HDE®!
W | DQG WH LOYHWR HOWRI WP HVRR SLIRP RWIWH &RP SDQ\ VEXVIQHW

LH XVHV RULY XQDE®! VR GHYHRS RULP SGP HOWD P DUNHWAADMI\
DQG VR GRFXP HOWH | RUNV XQGHUENHQ RQ EHKDO Rl WH &RP SDQ\



DW\V WH UHSURVHOMMERQ VR EH NHSVWHRIHWDQG RU @

KDV RU KDG SUREGP V 1Q W IHDARQWKIS Z W RWHU
IRUHIQFRP SDQHV
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TKIV* XIGHEHRP VIR IRUAHZ W HIHAADVRI ' HAHP EHU

MUVXSHWHGHY DQG IHSOFHV DQ RWHU JXIGHIDHY RULK®V Rl WH &RP SDQ SHUBIQIQ) VR WH
VXEMPAP DAMUKHUHRI
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