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&36* $QQXDO OHHWLQJ

7KH &36* $ QXD HHMVIYJ Z DVKRWHG E\ WKH6DQ' IHIR=RR
IGAH$@DQFH : HZHBRP HG  WHIDMAUDQW I LRP FRXQWIHV VR

VIKH P HHQJ

7KH &36* $QOXDOD HAWMY VRRN SOFH IO 6DQ " IHIR &DORWID 86$ ILRP
2 PREHU

2 YHUWH FRXUH Rl WH P H-MQJ  SDUNASDOW VRRN SDUMQ Z RINQI JUIRXSV Z KHH
1P SRUBQWFRQVHUDARQ WRSIEV DQG TXHWMRQY ZHH H SBRIHG $CEUWRQDD  &36* V
DQG RWHU SDURHY FROHUDMRQ ZRWN ZDV KUKOKWG WWRXIK P XGB!
SUHHOBWRQY $V HYHU IWZDV D WP H IRU RXU FRP P XQW R FRP H \RIHWHU \R
FHBEWDM DRKIHYHP HOW OUH DG WP DOWR GDLD DQG \R IQVSILH DQG VR UHHQHUID H
IRUWH Z RINDKHDG

$ VSHADOWDQN \ RX VR RXU NH QRWM VSHDNHU -DP HV 0 FPAHHQ ILRP WH -8 &1
&HQWH 1RU &RQVHUYDVRQ $PIRQ ZKR JDYH D WRXJKWSIRYRNQ) DQG IRWZ DG
WIONQJ DGGUHW RQ 7KH 8\H R SUMADO-QMMIHIH 1Q 6SHAHY SRQHYDIRQ Z W
SRQCHDIRQ R W 3RMAMDCESSTIFDMRQ\\R 30QQQ]

$QG DQRWHU WDQN \ RX VR RXU FRQHHQFH KRW WH 6DQ ' HIR =RR : LGMH
$QDQFH IRUWHUZDWP ZHBRP H\R 6DQ" IHIR DQG |RUWHU JHQHIRXV KRVSIVION
DQG IRUD@R! WHUZ RUINVRZ DUGV P DNQJ \WH &36* $QQXDA HHWI D VXAHW




&36* $QQXDO OHHWLQJ

RUWNLQJ * LRXSV
( LJKVWZ RINQU JURXSV Z HIH FRQYHQHG GXUQT WH &36*  $QOXDAD HHWYJ

e $QIP DOAREDQNIQJ | RUSRQVHUYDURQ

o UXLABLQJ &DSDFW LQ 4 XDOMDVIYH 5N $ WHWP HQWDQG 3RSXMVIRQ
9LDELOW $QDOMY 39%

e ' HYH®RSLQJ DQG-P SBGP HOWQJ VKH +RZ VR * XIGHIQHVIRU* LRXS
EDVHG 3RSX@VRQ 0 DQDIHP HOW

e ' HYH®RSLQJ * XLGHDOHV | RUVIKH $ SSOFDVIRQ Rl &RQVHUYDVIRQ 3 @QQLQJ
3UQFLSGV LQ DQ 2 QQOH 6HWIQJ

e (P EHGGLQJ 6SHFLHV &RQVHUYDVIRQ 3MQQLQJ 3 RFHWHVLQ
* RYHUQP HQVIDOB ROFLHV DQG 3 LRFHGXUHV

e (YDOXDVIQJ &RQVHUYDVIRQ P SDFW6BKDUQJ &KDABQJHV DQG 6ROMRQV
e 0 DQDILQJ &RQIQFW LWKLQ 6SHFLHV &RQVHUYDVIRQ 3@QQLQJ 3 LIRFHWHV

e 3MQQLQJ | RU3MAMNERQVHIYDVIRQ

6XP P DUHVIWRP WHZ RINQJ JURXSV FDQ EH IRXQG 1Q WHWH SUIRFHHHGEQIV DV Z HOGDbV
ENVW P RUIHRRP SUAHKHMYH UHSRW Z KHIH DSSOHDE®!




&36* $QQXDO OHHWLQJ

© 25.4* *5283680 0 $5<
$ QP DOVAREDONIQ] | RUSRQVHIYDVMRQ

8219(1256 "~

I‘I i% =

2 QYHUS\ GHU  YRUSDWSLUDURRQUDW
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6DD\ D

3DUWLFLSQGUWNONQBBG\M/BLD QWINRKDL® R H LESLDM D U RRRKQU Y W \
3R ZH@QF DRLQJHWO L-BW W D Q V DIQUHAD XPDR Q6 FK Z D UMV WL Q H
6FKDG (HEHV ODULQD 6RPHQ]DUL ORQLND %RKP 20LYHU 5\GHU

6XPPDU\

7K QLP®%LREDQRIBGRQVHU YESWMER QORX W% &6&RFKDULXIRPDUL]HG
UHSRUMWRWVZRHHWLIQJUSULRWVKH &36*$QQXDKHW LWQK$HVLDQ

% L R E D QMIVDZRK RN WEN D L SHRIR Q DQ@KIDXIXRDOV KRS & 6 *
KRVWENBS=:$ 3DUWLFZ B DEQNV\WRHRBVEGIL V F X VR QRHOAH QR BXU JH Q F\
RELRGL Y HDIRVEWR VRVW KAHX U UE@NDQBF L H QARIOIO F PWER QR @

G HF D GFHYVQ W XRUERI® O HFIPLSQW D \ W K P RVX @R MR Q | RW R X U U B I WW
SUDFWAWB Y GHU &EFHHOW URYKOWHH®\RQFOWGHP SOHPHQRIDWLRQ
XQPLQJ ORCOWREMDOR G L Y)HWD\PHZBRRDNOLW F X V W RENVQ F O XXGRHEE R

FKD QMK H LREDQNMWIDIQ GHWIEF W VFFHRERII SDUW QIHU& WDNHKROGHU YV
HQJDJHPHQWW KGHSHFLDORXEVY. W K\LKEE &K R U L NRRD ®RVW KH[LVWLQJ
HIIRWWWHVWDE CENEDRNRXWEHRUQGQIRUPDMWDRQQBFFHY QG

KRZ ELREDQNLQJ FDQ DVVLVW FRQVHUYDWLRQ SODQQLQJ IRU VS

SHFRPPHQGDWLRQV 1H[W BWHSYV
$% & 6W R R UAL WAKK&H Q WRIBIS H F 16X Y IDYQDEH HS\H UV RIDQ B HFKQLFD O
VXSS RASW D@ ER QG R¥WUYRHZ K R ¥ R O O HAWDLRE L ) N LKQRID U H
WKH VDPSOHV VWRUHG DQG FXUDWHG DQG KRZ FDWDORJXHV
([SORWHHH[LVWLIQSR DW B L ODEIRKW PDIWRRQ@ VW LWRRX R PN G
UHJL RRUDI® Q L ] DMWKLIREAO XUGHHAMLHB FRP P H Q G DWW 6RIQAU H O DW/R G
$%&6* ZRUN PRYLQJ IRUZDUG
6WDIURYNLADD PHPEHUVEUBFHROORBERIXLGHORQGBIWWDEOLVK
WDVNIRUFHV WR DOORZ PHPEHUV WR ZRUN WRJHWKHU WR DFK
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OXIEHQ) &DSDAW 104 XDOWDAYHS N $ WP HONDOG 3RSXIMRO
9 IDELON $ QDOMY
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3KID 1@ 6P RQ9 DI
&36* &36*

3DUAFLSDQW . DUH %DXP DQ 5HEHAFD %4GEBI 0 HIDQARZQ $P\ &KDERWSVDNR &KDIAB! ) DN
&ISUDCR -DP IH 8RS\H &KUY &RUSXV &DIP HO&WRXNDP S 11FRBI' XSO * LQIHU ( @RWV/ \D
) DXW* IQD )HUIH 3DX® * RYDE| &IFAD . DMYQ +HP DQ 6DP XHD™YDQGH 6DQM . XP DU
6KXND 6RQD/ X] -DQVHRO0 DQDQDQ) 3KIAD 1@ $QAUHZ 0 RRGH 0 INHO XUD\ . DRI\ 7KHR
3DJHD 1 DWAKD 3HMY 5100 3RBP  $QGUHD 3XWDP . UMMH 6FKDG ( HEHY . DUQ 6FKZ DUV
YRUSDVBLUDIRRQUDW BUD 6YDP SD . D XVRKL7DNDP L + HBQ 7D\ BU -RWSKIQHIDQED 71L4A DQL
6P RQODM ) DELR 9DQQXARKL / DXUHY: DU $LB W [ADQN %@=HI®U

6XP P DU

3DUAASDQW Z HH IQARGXAHG \R &36* V' HYHBSP HOABDW SIRILDP  DQG 1Q SDUNFXOUWH
GHMLHG TXDOIEDARQY DQG P XWWDOP HQRUP HOMH H SHREMRQY |RU WRWH IQMHVMG 1Q
RIQQI WH 7HKQEDO' HYHBSP HOQAV3DIM 7' 3 IRFXVHG RQ DSSOIQ) SRSXOWRQ YIDEIOW
DQDOMY 39$ VRRO VR WH FROHIDWRQ SOQQQI SUIRFHW &XUHIAT' 3 P HOMHV IQARGXAHG
WHP VHOHV DQG VXP P DU} HG WHUH SHUAH DQG SHYSHRRYHY RQ WH SLRIUDP VR GDWM $Q
RSHQ GVEXWMRQ FRYHUHG WRSIFV IQFOGIQ) W@ UHTXILHG IRUWH 7' 3 WHZ D VIQZKIEK 7' 3
P HOWHV DQG P HQRWY FRX@ P RWMH IHARYHO FRP P XQEDM IRUP XWDOBDWQQ) DQG KRZ
&36* FRX@ RUDQ] HWHUOUWH ERG. Rl WFKQIEEDOP DMUDOIQR D 39$ UHVRXUFH CEWDY 1RU
XVHE\ P HQMHV &36* Wil WHQ GIVFXWHG SUHTP IQDU SOQV IRUDQ XSGDMG 39$ FRXUH
Z W Z RINQJ JURXS SDUNASDQW VKDUQJ IGHDV IRUKRZ \WDWFRXWH FRX@ EHVWEH RUDQ] HG
DQG GHIHHG\WRWH 7' 3 P HQMHV &36* P HP EHUKIS DQG SHKDSVEH RQG

S5HFRP P HQGDVIRQV 1 H WBVIASV
&36* Wl ZLOFRRWGIQDM D UHIXOURQIH P HMQ R 7 3 P HOMHV DQG P HORW R
VKDWH 39$ 1P SOP HQMWRQ H SHUHQAHY DWN TXHWRQY GIVFXW FXUHQMRSIEY HYIHZ
39$ UHSRUN DQG SDSHY HW
&36* \WHll ZIOEHIIQ RUDQ}IQI D FRIH VMWRI P DIMUDY IRU DQ RQEEH 39$ UHVRXURH
WY
7' 3 P HQRW DQG P HOWHV Z LOFRQWDXH VR IGHQM RSSRUMQWAV [RUP HOWH WDIQQJ 1Q
XSFRP 1QU VSHAHY FRQVHUDARQ SOQQQ) Z RUINWVKRSV IHDXUQ) D39$ FRP SRQHQW
&36* Wl Z I@EHIIQ FRQWKPWY) D EURDG RXWIDH IRUD QHZ 39$ FRXUMH

TKHIXQYZ RINQJ JURXS IHSRUANFDQ EH IRXQG KHUH
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' HYHBSIQI DQG-P SBP HOWQI WH +RZ VR* XIGHIDHVIRU* LRXS
EDVHG 3RSXOMRQO DQDIHP HOW

.'

. DVKU Q5RGUIXH &MWN * 1QD) HUH
6P IWVRQIDQV 1 DARQDO " MH V$QP DO
=RR  &RQHUIDARQ . lQaRP
YARBRI\ - QMMM

3DUAALSDQW 5HEHAFD %4GGEBI 0 RQND %RKP 0 HIDQ %ARZQ $P\ &KDERWS\DNR &KDIABI -DP H/
' DQRI 9%U &DQARH' RUH 11FR®I' XSO * LQIHJ( @RW* IQD ) HIIH 3DX® * RQY DB| &IFAD
/XA .HPS . UMD /HKV +HDQ/IQN 7IP /\RQY $QGUHZ 0 RRGH 0 INHO XUD\ 0 DN 310UP
$QAUD 3XEDP . DIMUQ 5RALIXH &DWN 2 OHJ5\ GHJ BKXIEKL 6DNDI . UMMH 6RKDG ( HEHY
YRUSDVBILIDURRQUDW* BUD 6YDP SD -RVHBKICHIDQED 71LYI DQL 61P RQ9D@ ) DELR 9DQQXFRKL

6XP P DU

* IRXS EDVHG SRSXOMRQ P DQDIHP HOALY JHQHWE DQG GHP RIWDSKIE P DQDIHP HOQWERW 1Q

VX DQG H VMY IRUDQ \VSHAHV 1Q ZKIFK GD® P D\ EH FR®PMG DQG RU P DQDIHP HQW
DPARQV FRQGXPMG RQD RQ JURXSV Rl RUDQMWP V' LIDWHU WDQ RQ VSHALE IQGMGXDY 7KH
* LRXS 0 DQDIHP HOWQUDAYH * 07 ZDVIRWP HG 1Q Z W D YIMRQ WDAIWRXS P DQDIHG
VSHAHV DUH HIHPRYHD FRQVHIYHG EDVHG RQ VRXQG VAHQAH XMQJ WH EHVADYDIOE®! JBEDO
IQRWP DWRQ DQG \RRY' "Q &36* DQOXDCP HHWQ SDUAASDQW KHSHG * 0 ” VR LHIQH DQG
I1QDD H D 6WDWULE ) LDP HZ RIN 2 QH RI WH P RMQHHGHG VRRY' IGHQMIHG 1Q WH ) DP HZ RN
Z DV XVHUIUHQGD JXIGHIDHY |RUEHVASWDRMRHY 1Q JURXS P DQDIHP HOW'Q HDUD x0"
P HP EHY GHYHBSHG D GHVIBIG RXVEH 1RU WHVH IXIGHIDHY "Q WL &36* $QQXDO
0 HMQJ ZRWINQJ JURXS SDUNASDQW FROUGHHG WH GUDIWRX\VERH IIDMIQGHSHOGHQ® DQG
WHQ 1Q IDADMWMG EUHDNRXWJILWRXSY SIRVIGIQ) UHFRP P HQGDIRQY RQ KRZ R [P SLIRYH
VIWKPXUH DQG FROMQWDQG KRZ VR HIHPRYHD \KDUH DQG P SBP HOMMH JXIGHIHY RQFH
FRP SGW

S5HFRP P HQGDVIRQV 1 H WBVHSV
"QFRUSRUDM DQHHGEDANVR JHOHDM D UHYMHG * XIGHTDHY RXVEH
"QFRLSRWIDM WRVH Z KR YROQMHUHG R SURYIGH DQG UHVIHZ. FRQMOQAIQ WH QH WIRXQG RI
FRP P XQEDWRQV Z W * XIGHTHY DXWRWY/ DQG UHYIHZ HY/
&RP SIBI ELDQWRP HG DAMRQV DQG SURUMIAV | RUVKDUQ) JXIGHIDHY RQFH FRP SBW QR
DGUDIVEDQ DQG VKDUH Z W RHU* 0 ” SDUNASDOW R 11QD0 H
&RQGXPWRMZ XS FROVXGIMMRQ Z W Z RINQJ JURXS SDUNASDQWN DQG * 0 ” P HP EHWY RQ
VSHALIE SOMRLP V DQG RUSXEQAKHLY DEGI VR VXSSRUNMH FROVHQUXV YIHZ WDAHP HIHG
WDW XIGHIDHV VKRX@ EH D @IQI GRFXP HQADYDIDE®I RQDZ HEVWM EXVWDOR DVD3' )

TKHIXQY RINQJ JURXS IHSRUAFDQ EH IRXQG KHUH
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" HYH®SIQJ * XICHIOHVI RIKHS SSTEDMROR &ROHYDARQ 3MQQIQY
3UQASBNVLQ DQ 2 QUOHBEHMQJ
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DP IH&RSWH  (XJHQJD&RWGHR )DEIDQDSRAKD  6VWSKDQH: IQWRQ
&36* &36* _&66 %D IO &36* _&66 %410 &6 : 3&

3DUAFSDQW &DWP HD&URXNDP S &KUYV &RSXV (XJHID &RWGHR 6FKP IGN ) DEIDQD / RSH/
5RAKD ) LDQN &ISUDCR +HBR 7D\ ®U -DP IH&RSVH  -HMED 6\MQHJ . DRIL2\WD . DIMYQ +HP DQ
. DIXVRWKL 7DNDP L . HD 6ZIHK /DXUHD : DU /D )DXWV/ XA . HP'S 0 DUD 6RP HJ DU
1 DWAKD 3HMY 1 IFRBI' XSO 5DRKHD DQHDXOVEDP XHOYDQGH 6WBKDQH:  IQRQ

6XP P DU

7KH DP ZDV \R GHYHBS JXIGHIHV IRUWH DSSTIMRQ Rl VSHAHY FRQMHIDWRQ SOQQQ
SUGQAS®V 1Q YIMDODQG K\ EUG Z RINKRS VHMQIV $Q RYHWEHZ RI WH GUDIWIXIGHTHV Z DV
SUIHVHOMG DQG VRP H R WH SWDPWDONQRZ BIGJH JDIQHG VR GDM [Q WH DSSTDWRQ R

&36* V/VHYHQ FROHUDARQ SOQQQ) SUQAS®N Z DV \VKDUHG 3 DUNASDQW WHQ VSQAIQR VXE

ZRINQJ JURXSV VR GRN P RUH VSHALIED® DMDRK R &36* V SOQQQJ SUQAS®N DQG WHU
DSSTDWRQY [Q YIIMDODQG K\ EUG P HAWQIV 0 XLDOZ DV XVHG R JDMHU IQRWP DWRQ ILRP

SDUAASDQW RQ RSSRUNQUWAV FKDBIQIHV BV \RRY DQG H DP SBV (DFK VXE Z RINQU

JURXS LRIMG VR WKDWSDUNASDQN FRX@ FROMEXW VR GVAXVWRQY FRQFHLQQ) DABDVWRXU
Rl &36* V SUCASENV )IQD® VWDARQY ZHH EWIQWRP HG 1Q ZKIFK XQGHWENQ) VSHAHV
FRQVHUIYDWRQ SOQQQJ 1Q D IWMDHQYLRQP HOWZ RX@ Z RINZ HODQG Z KHQ IWZ RXG QRW

5HFRP P HQGDMIRQV 1 H WBVISV
"QFRBRIDM QHZ FKDOIQIHV  RSSRUMQUWAV \RR® WSV DQG H DP SBV IQR \WH
IXIGHIDHY [RUERW YIXDCDQG K\ EUG Z RUNVKRSV
7KIQN DERXVD SRWEG! UH VWKPMUQD RI WH JXIGHTIDHV VR DYRIG UHSHWARQ
"GHOM VWYDARQV [Q Z KIFK SOQQQ) YILXDD® LV INHD RUXQINHD R Z RUIN Z HDDQG GLDIW
JIXIGDQFH R RIWMHY/ R IQRWP \WHUGHAMRQ P DNQYJ
9RQWHLY Z HH IGHQWIHG VR UHYHZ DQG HEWWKH 1 LQDQI XIGHTRHY
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(P EHGEQI 6SHAHVERQHIYDURQ 3MQQQ] 3LRFHWHVIQ

* RYHLQP HQVICB RTAHV DQG 3 UIRFHGXUHV 6KDUQJ DQG Y% DIQWRLP QY
. RN®GZV

&219(1256

. UMAQ/ HXV &DURIOH/ HAV
SRSHXDIHQ=RR_ ($=$ &36*

3DUAALSDQW 3DX® &HEEQ $VDNR &KDI@ 3DXD* RY DB &FAD &DUP HRURXNDP S 5DFKHD  DQHDXAV
1IFRBI' XSO 6DQQD +HIW P 6DP XHO'YDQGH 0 INH-RUEDQ /XA . HP S &DURTGH/ HAV . UMMD / HKV
6RQD/X] 7IP /\RQV -DQVHR0 DQDQDQ . ILDO LBKDP $QAUHZ 0 RRQH 0 INHO XUD\ 1 DVVKD 3HMY
Sl 3RMP  &KUMV 3RZHD $QEUD 3XWDP  5RRSDQ 5DIKDYDQ ) DEIDQD / RSHY S5RAKD . DU Q
SRALIXH &DUWN 6KXIEKLEDNDW . DUQ 6FKZ DN 6DQMB\ . 6KXND YRUSDASLUDURRQUDN-HWIED 6\MQHJ
ABVWHNA HBID 7D BU -RWBKIQHIDQED 71LYA DQL / DXUHD: DAL 6WBKDQH:  LORQ

6XP P DU,
&36* DIP V\R IQFUHDVH IW DELONV \R SURYIGH VIBUHG VXSSRUMR JRYHLOP HOW DV SDWARI VFDTJ XS
J®EDCFDSDAW | RUVSHAHY FRQHIMDWRQ SOQQQI * RYHUOP HOWSHAHY LHFRYHY XQW P D 110G IW

FKDIIQILQ) WR IGHOW\  DQG SOQ DQG DRWRU WRVH VSHAHY WDWGHVSIWM FROVHIYDARQ DRARQ DVKH
GYHOR BFDMRQV HJ  SIRWRWG DUDV  KDEMDW DQG HARV MP V' DQG WIHDWLHGXPURQ Z LOQRW

IX@® UHARYHUZ IWMRXWMQI GBI RUP XGMSHAHY SOQQQI DQG RUIQMQVYH FDUH DRLRW WH 1Q VWX H

VUM VSHPAKP : RUINQU JURXS SDUAASDQW SLRYIGHG LOSXVIRQ WH TXHVRQY

o 'V IW&36* V IRBI \R FROMEXWM R KHSIQ) FRXQMHV KDYH D \VSHAHV HRRYHY SOQQQJ
ILP HZRIN D ZRINGBZ WDWHQUXUHV VSHAHV IGHQMIHG DV WUHDMQHG KDYH D SDWZD. \R
UHRYHY " "1 VR Z KDAFRX@ WDAKHS GRNOH!

e ' R\RXNQRZ \ RXUFRXQMI VVSHAHV IHFRYHY SOQQQJ ILDP HZ RINDQG GR \ RX KDYH D SHWRQDO

FRQEFRW
e ' R\RXNQRZ Rl RIMHW KHSIQ) FRXQAIHV Z W VSHAHY LHFRYHY SOQQQJ ILDP HZ RNV

TKHRXA\VBXVRI WL Z RINKRS Z IQIQIRWP DOHDG SOQOHG IXUMHUZ RINIQWIVIIHG E\ &36* +4 DQG
&36* ( XURSH 1Q FR@ERWWRQ Z IW WH RWMHU&36*  5HIIRQDC HVRXUAH &HQMLY/

S5HFRP P HQGDVIRQV 1 H[ WBVHSV
3DUAASDQN DIUHHG WDA&36* GRHV KDYH D LRGB! R SO\ 1Q WLV IIHG DQG OAMG D QXP EHURI
SIRYVRV WDWZ LOEH VENHQ LOR FROUGHIDWRQ
8\VH WH FRXQW H DP SBV FRQEPAWSHURQY MXHY FKDBIQIHV DQG FRP P HQW SWRYIGHG E\
SDUAASDQW |RUZ UMY DUHYHZ R 1Q FRXQWE VSHAHY UHFRYHY SOQQQJ 1P HZ RUNV
( YDODW WH RITHHG VXJIJHMRQV IRUWH WSH Rl KHS DQG JXIGDQRH WDWE36*  FRX@ SURYIGH
DQG GHYHBS DQG VINH XS QH WAMSV DV DSSLIRSUDM
( YOODM WH VXIJIHMRQV IRU SRWEGI FRMERWDRY SIRYIGHG E\ WH SDUMASDOWV R 1XUMHU
ZRINIQWLY I HT DQG HWEEDQK @NV DV DSSURSUDWM

7KH IX@QZ RINQJ JURXS UHSRUNFDQ EH IRXQG KHLH
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( YDOXDAQJ EROHIYDARQ-P SDRWBKDUQJ &K DI HYDQG 6ROVMRQV
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u . Wi

6RQD/ X 5DG)5KDYDQ &DURIOH/ HHV
0 DQGDLL DXMUH 0 DQGEDLL DMUH &36*

3DUWLFLS$OQQUINZR Q 190 LEVOU PHHOHIL U & Bl U P&EUOR X N RS R OHKBHK U L V

& R U S(XV H GLROU GEHRURP UGWR D QQXFBRRNS U LDLQRUULBIRBYD P SD
+HOMMO RWPHUQRII % DPI&RSVHID/QQV NV VEWH L-RWWY SR DQIG D

7LUW D DRAW DD W HOH QP DRW K BRG U L J X H ] D8] G VERNDKILD PHLL YWRKY H W W/

. H OB\EHK. H Y 24X O.M\L VM K®D X FIX F N/EDX UHD@® O/H WD X VMWF\HP SOD U N
3LOJOLRHR UGDDG L/@HP EVNLDWDSKIYHUNRRSO DA X @B UGEMXOD

*RQ]D @HFFIilDX OEDBVE LDHEHFBOL G GQE3HR O ORPR SBHDILK D YADP X HO
"YDQGH 6DQQD +HOOVWU,P 6KXLFKL 6DNDWD 6LPRQ 9DOOH 6RQ

6XPPDU\
&RQVHUWIHRLMW || L FREWO L FIDQWB-DGY D I F D G\HRY D NHI H FM® | W H Q
UHT X LARRW G L @ BAMWHHEE WIXFOW RSO BIQ L ] IFWR IY RIQDXYDIU LRYIB/MVFLSOLQH V
7KHVWRU J D Q L BRRIQRV L Q YWRWUKDAHD G H U VIN@®IED V XW K H.LPLS D F WL V
ZRUNIQR XV D IRWEH.GDK UHH Q W IRWQE R Q. Q RW. PRS@ F MLAD VR O O RAH G

D QDV W H PMSRYD SWKB DQGMRD BY D O X PR QWH U Y DRASLDREWN R Q J WK H
SDUWLFZEBPQWMRREISWUWLFLSDDRMUMHWW HP®\R HOQ Y XK P\$ DIFW
VRPBHYHQAOH ZHUMLWEBU R@RDAY /O W L Z LI 2V K EH UGIRL Q J
WKEMNBXWRSGLVFXVEGLREGWRDLPRWLY DM BPRI@W XULYSHFLILF
PHW UEHAAVQPIHD VX U B @ H @O L IMZKFHX U U ARQDVO O EGILHPMD FRX Q VEKUE B
PHDVXFIRQIWIPDWLRDFMEZRUNIQR ¥R QF O XG VBE HV H Q WED WLLYRYQHV
DQGDOQLHIJRMR:LOG G DIGIL BQFBERS HFIMR FRROM UV RO X WLIREDRVX € B
FXVWRPIRWEHRISDUW LWUVED® FNQRZO WERSE LD OUHDRUNLQJ
RQPHDVXWDL@@ UDFWKPESDRM 36*S 0D Q GURF H\D\DHAL 8 BV X L WWHRG

XVH WKLV QHWZRUN WR H[SDQG LQWR PHDVXULQJ LPSDFW RI DFW

SHFRPPHQGDWLRQV 1H[W 6WHSV
JRUPLDAIRUNUQR X\5R R BNV X U UPF QWK ARREW S DXWH BK H WHK HOJUWHH
FRPPRQDOLWLHY DQG LPSDFW PHDVXULQJ QHHGV DQG VHH LI F
%XLOG JXLGHOLQHYV IUDPHZRUN RQ LPSDFW PHDVXULQJ LI UHT X
(ISORUH WKH QHHG DQG SRVVLELOLW\ WR GHPRQVWUDWH FROO
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-DP IH&RSVH
&36*
3DUAFLSDQW $P\ &KDERWSLEWD : LADQW %@=HIBU &KUY ERSXV ( XIHID &REHR 6FKP IGN) DEIR
9DQOXAKL ) IDQN&ISUDCR * 1D ) HIUH * IQIHJ( @RW* GUD 6YDP SD DP HV/' DQRII %X -DP IH&RS\H
+DQ/IQN . DIMDQ+HP DQ . DRUL2VD . DUHQ ¥%DXP DQ . D] XWRKL7DNDP L . HW / RYHM. HID 6Z HK
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6XP P DU

7KLV Z RINQJ JURXS EHIDQ Z W DQ IQARGXPRY SUMVHOEMRQ RQ FRQ@PWZ KDAFRQ GWERNY @\H
W RWIQV DQGVRP HP HWRGV IRUIHVSRQGIQ) VR MEHRIH GXUQJ DQG DIMUVSHAHY FRQVHIMWMRQ
SOQQQI ZRINKRSY $ SBIQDY GVAXWRQ HQUXHG DURXQG D FHOADOTXHRQ IV WHUH D @ VR
WH WSHY Rl FRQ@WZ H VKRX@ EH HTXISSHG VR UMVSRQG VR DV VSHAHY FRQMHUDIRQ SOQQQJ
IDAQDRY : KIG SDUNASDQN |HIMMDADLP HG FRQ@WP Di EH EH\ RQG RXUUHP MWKH. DOR DIUHHG
WDAMP D' QRWEH FEDUWH H WQARI FRQ GRAKDAZ IGRAFXUXQAMD RX DV WH | DAOMBVRU DUH 1Q WH
SIRAHW DQG VR Z H WKRX@ EH HTXISSHG VR LHVSRQG R D LDQIH RI FRQ@AAMWDARQY 7KH JURXS
WHQ GIYIGHG EHE HHQ IRXUEE®N Z W WH GVAXMRQ VRSIEV

&KDIDPMU] Q) &RQ@FW IRFXVHG RQ GHHSHQQI' RXU GHMAUSWRQ Rl FRQ@PMIQ W GlLIHHQW

JXIVHV DQG WH RWIQVRI WDWRQ GEW

&DHV Rl &RQTPWVXUDAQ) H DP SBV Rl FRQ@WURP SDUAASDQW DQG KRZ MZ DV GHDIVZ WK

HIHPRYHD RUQRW

SRATVWBIRAHWHV 7ISV  7RRY JHQHIDWY IGHDV RQ KRZ R HIHPRHO UHVSRQG R GLLIHHQW

IRWP VR FRQ@W

&RQMPWERXUH &RQMQN FROFHQIQI WH SIDFWDOMV RI GHMJIQQI D FRXUH ZKIEK FRX@

FDS\WMUH WL DQG RWHU BDLQIQ) DERXWKRZ VR UMVSRQG VR FRQI @AM RU VSHAHY FRQVHUDIRQ

SOQUHY

S5HFRP P HQGDVIRQV 1 H WBVISV
3DUAASDQNV DIUHHG WDMWZ RX@ EH JRRG R GHYHRS D FRXUH RQ UHVSRQAQI \R FRQ@MRU
VSHAHY FROHUDARQ SOQQHLY Z KIFK FRX@ FRP SBP HQAB36* V H MAQ) FRXUH SRUARIR 1H W
WSV IQFOGH

)1IQDD Q) D QMR JURXS SDUMASDQW ZKR ZRX@ EH NHHQ VR ZRWIN VRIHWHU VR GHYHBS D

FRXWH RX\EH

© RINQJ JWRXS \R GHYHBS D FRXUH FRQFHSWQRW LQFOXGIQ] SLRSRVHG FRXUH IRWP DWIRU

IQSXWURP EWRDGHU&36* M|

7IP FVMEE®! \R EH GHYHBSHG \R RXWIH WH SWIRFHW Rl FRXUH GHYHBSP HOW IQFOGIQ)

FRP SBMRQ DQG OXQFK GDWMV

5 HSRUAEDAN RQ FRXUH GHYHBSP HONQ WH &36* $QQXDAD HHWY

TKHIXQZ RINQJ JURXS IHSRUANFDQ EH IRXQG KHUH
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3DUAHSDQW $P\ % WH %A@EWHINVEDURTH / H &KUMY 3RZHD ( UF ADR ( XJHJID &REHR
6FKP IGN ) DEIDQD /RSHY 5RKD DP H/ ' DQRII 9XW  -HDQ /IQWN  -HMED 6WCH) . DIKUQ
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6XP P DU,

7KH GHYHBSP HOWRI FRQVHUYDAWRQ DRARQ SOQV RUSGQW DAYDURXY VDBV ILRP WH VSHAHV
VR QDAWRQDOBIYHAY D JURZ IQ) SUDPWAH $V P RUH DQG P RUH RUDQ DARQY EHFRP H IQYROHG [Q
SOQWSOQQQI WHH IV DQ RSSRUMQW R \KDH H SHUIHOFHV \RRY DQG R FUDM
FRMERIDARQY TP RUMWJIWRXSV 7KLY ZRINQI JWRXS VHUYHG DV DQ RSHQ IRKP IRU
GVAXWIRQ RQ FXUHQADQG I XVKUH SOQAFRQVHIDWRQ SOQQQ) Z RINDP RQIMAGLL HHQWASHY
Rl RUDQ] DARQV 3DUMASDQN R WH ZRINQJ JURXS KHDLG SUMVHQOWRQY R H DP SBV RI

FXUHWSOQWFRQHUIDIRQ SOQQQI DQG LHDMG IQUWDAYHY IQFOGIQ) SOQQQJ IRUWHHV 1Q
. HQ.D DQG * KDQD FRQVMUYDWRQ JOS DQDOVHY 86 DQG 0 H LFDQ RON FRQVHUYDWRQ SOQQQY

FDRMY FRQHIDARQ SOQQQ] 1Q &KIB DQG SOQMRHIDWRQ SUIRWPV DWWH 6DQ ' HIR
=RR: I@OH $@QFH 7KH JURXS WHQ GIYIGHG LOR WP DIBUJIURXSV R GVFXW FXUHASOQW
FROHUDWRQ SOQQQ) DQG DRARQ XQGHWENHQ RU SOQUHG DWHDRK. IQWMMWRQ DQG WHQ
UHSRUMG EDANR WH JURXS

S5HFRP P HQGDMIRQV 1 H WBVISV

3OQMRQHIDIRQ SOQAQI UHMVRXUAHV DQG LQIRUP DARQ DERXWH MAQI SGQMRFXVHG
QHVE RINV Z LOEH VKDUHG DP RQIMAIKH Z RINQJ JURXS YID HP DIO

7KH FROYHQHWY Z IOH SBWH WH SRIMQWARUDQ RQ JRIQJ Z RINQJ JURXS 1Q FRIERUDARQ
ZIW YRQE * DUGHQV &RQHIDIRQ "QMODARQDOZ KIEK FRX@ P HHWYILIXD® RQ D
UHIXOUEDMY VR VKDUH H SHUHQRHV 1Q DQG FRQOWDXH P RP HOMP | RUSOQWFRQHUIDARQ
SO

SHARP P HQGDWRQ 3MQWFRQMHUDARQ SOQQQI H DP S®V DQG UHVRXURHV \KRX@ EH
H SDQGHG XSRQ RQ WH &36* ZHEVM DQG IXWH &36* $QQXDO0 HHWIV \KRXTG

FROWXH R KDYH SOQASOQQQI IRFXVHG Z RINQJ JURXSV Z IW VBQILE®! IQMUGVASTDY
RXVEXW

7KH IX@Z RINQJ JURXS UHSRUNFDQ EH IRXQG KHLH

























