Numero Verde contro la Tratta

€ (800 290290

Gratuito - Anonimo - Attivo 24h

Y Foosidonsan dod Consiglis doi Mirvistos

@> Dipartimento per le Pari Opportunita

9 U&9 2L LL 28 $ 9&8
?LUS & 9U&& U&L9+ PP&U 9
9 IL?2U U&9? c&UBP? $Z8 9

UL & 0& 9 ?LPc L
112?78 U&9

(°-° «°8BH BN




e -° )
L«O@-NN°@ 3 N8P NevI® O @)
AY° °n WM& ONVe N8 s U@@¢ O °8@ K@@ —°e 3 @-20aN O8N )
ndNL @ ONe (3hgd O 3 @no& °t50 AN a4 N x
AY? oNd e(le NN (3-ogd OYCBA © N
RO NiZhe Ni o)
"8 N-NL e 3 e@m@¢ -° B
X a 8@ PO
@@ n VW NSNS « 3 2aNOBN b ac«ec Px
--° @N OV @&-° D
3N 38 5°8 NI O58 -°3 VR @R..” @ NO
“ 3 TnRo NGeMN NO
IP&®@E acquR° NN « 3 «°081( NO
PP °ONi ONe e @ °°3@ OO 58 @ °3 naMi NO
NFO-8u @ @@ °© N RKix
OPa OVaddne 3 VIS U °3aM o
Q- nP8us 3 @@-NL 5°8&3 oi
OR 8 «(®° NN (@)5)
“ .3 Pk BDl-@@@¢ -°+ 3 58 N-MNi ON
iPKO8 Ni (N8 o NI® @A —C° 3- 32 @ ON
pPX 08 <N O U 5N @ ON
Kp(_‘w@ e 3 O3 @ER@ ° N 00
OP @@ —°+ 358 N-M 00
“ .3 Nkn One8 -+« 3 @-20a-IVA@ oo
IPhaNeone(is5 © N OWe X3a@ Vel @@ax —° 8 O o X (@'0)
PR @ N58 -°3ve@@8a 5 ° NLON° X33 Veu @@ —° 8 08 °op X oo
NP 3¢5NNL ¢ 3 @-204 - V@& e'e)
OM° O @55 8\ 3 o @A -° Ox



T30k @@3 n W NSJUSLNSE o 3 PANOSNL b a««c
iPXO8 °330-53@ N N8

PP @@ ° N O@- 35 @amn 0@-aud -\V@
NPea@x s «O° ©° N &

OP3d3a00 au ° «°8@

A -V ° No

OPX 3 @& Ve ISP 05 VS «» @@ —° 58 O °

e ® N @ SN @8- 3 o @@E@ -° 880 U

.3 0k! 8 a-ie 3 -&ai58 0033 0@
IXn@dH N « 3- - &ng°e -°

PP V55 N ON° nasNi AN @O0 ® N i
NP V55 e\t ONe nadNi o &N ° @ Ve ONre N (i
OPV55 g\t ON° naNi ro &N ° @ 9 SNY° N&&
=Vvs5 NO8- 5° @Ni -itd @

o093 90

888822



|* & &

A0 0N < A-ReD<«id] 26 2 o \ OBz & 9] «\ £VAER B 2<EANN < <0
&< ] 26 2 G RBEEBE | 2 %}~f o}~ EOR2 O 2--200< & Vde <0
2N -6 &<f0| 06 O\ owdor "CEOOD " A£R8 & é~f \ 2X«}~f®E<ABME EQ 4
0 184<Ed O< e foed-0e® Oeéeo NOCEd 72442 EGx2 N 4 EB
o<t é0<iOéeodm 042 NExoO 4 0080000N < A NOO oED ~.°f Eoixr @&
vOE# 2<a0" CE0OD &+, QAX~T.87 2 £o.f AOUED 4 e<iOEB ™6 NE2<ONA NCD
<EM f}} 2 Nf}~ é<i® 06 62 NGz o< 40vi 2006 <0 EDEA 4< EM
0000N < A NOD-2re®-f ~ <04 O o<EO~.£: Ve e figlz 4<fO <O ED
o} ~f2<i0" O 20< O <6 0& A2 c-- OA AU B0 <N <Oam<E zVAER @ 2 EN <
(o VAN = Gcr@EEGE X400 2 N <GBRN idy -08r ™ <2<V
-0 UNON o8- CE<a DX EX O<E~. VO 2<d0" CEOOCE £« ..fo~tt...2 N

oo O }}EFDOEQ}}} 2O 666 e<idnO2v4anz4se 0 NOEREE O e<i04x4<0
R B <R&E 6606 <O B 4F

<A OV ]\ 6 <BPNU A0 26 2 4r<EX <2< A<d N6 «0]26 2 B
CORPEE G| 2 o}ee’o}e & 2° |#£<nO&DI<] | V242N -<ON  of : OEOA20X ¢} ~f2
Visd< A0 EA00DD <] | V24 2--0 UN ~t CE<EQ o}esfEH AN O< &0
NOsB 6 & A0 2B 4 & i0 <&t oée fxa0 6 <O E 6é X0z 2 N
-0 O<«"dEDQD}~©CEfO8 ® 6 iORR® (B2 440 <0 Aén VOE#2<aD
"CEOOCE £+000}~® 2ZNO 4G & AOE & O< eiO=®d ; U O<<
E EBE2<BénA 2 <R&EGe2 N4OUOOW &6 £<i0-0 EONAODA 40<é 0<fi 6 <tk
]2<6 2 00 \ OBz &t 2-- X < <0204 e ON &<d VAEd Azud ECO
NOCEN 6 B2 X 40m2 OV &6 7 400000 2E A0 OW & <6 7 & OEON ECeed &7
& 0EON 6 &< CE 42 Née oEN 2003 eCE

<AO]+\ 24 NOBD U2 NOGEO U006 N2t 4 A< NGB <0!; AMNOs 4 e 0
« GO0 OF 345 42 N fOED 460 OMNO <2<t &UEDS 4 e <&t 66
2 B4<2-- F2 4 86 <D 20 2 -0 <CE®6 2 NO0GED® -0 EONAODA °e}+~4@& 2 N

<

(@}

O!; ANOE e 00O <26 72-0 <GB 2 Nz2443<e EO< UE<DG 4 & 2E AO
<G 0 280FA A0} <@ E

%z

® fisc 40OVVVER UD BowsMos UD BosMe” o0 ~f 2660 <} ~f£ Re

® A 40OVVVE2 O AHS BOOENO-1T.0) .0~ O} T... } €. 046

@& A< 4COVVVE205-- OA 2% UBO B, ©-8 2 F@<@ e}ee’ele "a2£NE
@™ A} ~CEfO&e EF0&A0 -& 208 O<2 N éiO A ES &, -0Be}—~ -00HBé2 NE B2 Bé
& 666 A 2 E®ed2 N-0 CEOe64UED 4722 NOO 266 A ES:® O/ 0 "G50 +}}-Of« TOQR

i< 400000 OO - 2 NOVOWN O SDUOVON of COUN oA QW e~~~ )~} — Ee|":

®E-0 020 & e} —~0EfO- -0 Bé2 NE BEde<r&E 6606 A 2 E®e42 N-0 5D & 54
e 4200 2E06 A E:® O/ 0 "CENG +}}+Of TOQ

A< 400VVVE2 O AER GBO0INDe} ~C) €0€0~; 111 € ©4

& A< 40OV V VA AEE BOBOV-"E <O <©A- 2NMo4s00t 01 Vo O : AR -0 & (2]
Gox B e N0 2 6 st ORB<<@f Ke

R _fi<< 40EVVVEU 0 £ UBC- 05 020" EA O <«aovs &5
CANRE BB CBel4A® O <Bel2URI3[3~2 o8 xd3e(2 2wfa 3 <Belef£[B

O



<O &M4< 40< & 8ANOD H4722N -<ON B o} ~f 2 NA-RR<ONS «}+}2VOORNALO -ON 24
-20< e<i0-0 CE<! ONB 2 <G CEfz & 480UED 4 e<r&E 66 -0 <NEX
0] 26 2 345 &0 i 0kfi<< 24XA &6 E 2E ®<6 V&i 0« &N
]2<6 4A&RA 46 e 0. anelNns o« ] A «£<n0eANOd 426 < NOUWO - 2 N
400 6O <0 E O0N626 EOVOD <r&E 66 -000 B & apodnz  UED

24482 EO2 NG <0 26 2 -0 <EB £

< A0 eAdNOS 4 NO2d <0 f< RPON c-Or<6 & | 0 EONAODA °fc | 4+ & 0 <iO E 000E<
-0 4 é wr&Eoée NAoo e b 0oCE é &0 & 6<C0 2B 2
-0 <CE<d -0EMM 2 N A<6 O<OE ONo2<ON 6 <UD 6 e<id64<GAb 42 N
AAECE<46 U UNE« AOXA NG 6 OO e E<<fiz <<AONCEXS 0 <0 26 2 -0 <CE<D
N&® <6 <<0e00vai 0 -0 <EB G408 2 PG2EQE QO UED 42 N24 &<
AdCBA A4 0020N6 & 2 - MED §4<6AB 2 E 2E <6 V& A0 <6\ 283
" HOFE< " DE< <D 2< 0 | 0 4CEA< 08 c BFECE E : CE0A20X ¢} e} <O\ & ®<OX @&
VE A0O2 Nf E® | &4 2N -<N <idv ANOS &1 é 0 0O aNO <2 <6 7- 0 <CE<D
2 N244<e EO< UE<D 4 &2E AOOW &2<6 6 280EA <A00sv AdEn vV EO2--0 UN EX
<id. &N 00 EO , cE<E*}e~Viita<d - O O b & <i0%nodd §lro| 2
< E BE2<2E AOOVN &6 2 NA 2VEeA 00E0AK O <6 280EA<A0D )} o} E
<A0eANOs H42002 6 - 0 <- &EXN EA O <<i2<NO A <i0 66 A 4< ReoN4z
60 0r -05Es M2 N-AEEe U0 2 EOsANOs &4 <O &0 <2<t 72-0 <CE<D
2 N2g431<2 EO eUE<d 4 é2E AOOW &R <6 & 2808A <A0CE
82 X2 iz 4 < <0 Nréese & <idé 4420x@ & <0 4 AMdN vaio <0 <6
<CREE 06 fX4<0 VAEN V24 -AEBAON 6 o}~ 2 NA-Ne<ON & o}eeZ & 24 ECD
- MEO< 42 RPONHO 2 N NCE RO a0 440 & v 2 eAed o6 0026 < <0
2 2 xa2 NA N4 No & e<id-Aa0 O 2 002<N< AA 2 <R&FE 6é&2 N4QUX00
&2 £<fi0e 4420XV24 NP&ONEX<AO <b«r&E 66 A0- 602 NGOAA 2
. B4 00! < 8 |2-%E2! e, aURX é|2NA2 & Voéez -0EOM e
E -208 2 N k<t E00EN A<o 28000 O <V i0«~-0 CE4 e<iORe &
G«R&E 66 x40 £

%z
(@]} él

® A< 40OVVVEU 0 £ UBO- 06 020" EA O 4ol 8 <0 20E <4< 2 480A< O < 20 6’
280 AR G2 - (P 2< ele} slesg B
@ fi<c 400 44002 < 06 6 <UD SR <BOV-'E O <©A 2M40r) €0}, 0. 482002 fa<d 22 FP<2£ Ne

o



&+" (1, 0% *
10 ) 1 %2* - (

7KH 1 DURQDOS5 HIHUDOO HFKDQWP VHW IRUK VKH RE@ DURQV
VIKDVWWKH WDV P XMM XOLOLQ RUGHUVR SIRVWFWDQG SURP RV VIKH
KXP DQ WKW Rl WDIILFNHG SHURQV DARZ 1QJ IRUVKH FRUHFW
DQG HDW LGHOWILFDMRQ DQG DWIWDQFH Rl YIFWP \&> @ 7KH
150 VD VHWRI WHFRP P HQGDVIRQV DQG SWDFVIFDOP HDVXUHV 1Q
@OH Z VK H[ DMARI KXP DQ WKW WDQGDUWEY VKDW JXIGH D@
DFVRWY/ LQYROHG 1Q VIKH GUIHIHQWWRIHV Rl ViKH L] KWDJ DLOW
WDI 1 LFNIQJ DQG VHYHWH H[ SGRIVIDVMRQ

W IQFOXGHV D GHVDLBIG VHWRI 62 3V FROQUMQJ Rl GLDMOQFW
P HDVXWHV DIP HG DWHQWXUQJ DGHT XDVi# DWIWDQFH VR YIEVIP V
R WDIIIFNIQJ DQGRU WHYHWH H SRVDMRQ VKWRXJK VKH
IRQRZ LQJ WHSV

o LGHQWLFDWRQ

o ILWMDWIDQFH DQG SIRWIFVIRQ

e ®RQJ VP DWIWDQFH DQG VRFIDOQFOXVIRQ

o DWIWHKG YRXQUDU UHXLD DQG VRFLIDOIQFOXMRQ
o DFFHW VR MWFH

7KH XSGDW Rl VKH 150 DIP VVR EH XVHG DV DQ HWHQWDOVRRO
VR HQVXWH VKH FRUHFWDQG HDW LGHOQWLFDWRQ RI YIFVIP V RI
KXP DQ WDIIIFNIQ] DQGRU WHYHWH H[SRVDMRQ Z KLOW
SWRP RIQJ D P XOUWHFVRWDODQG P XQUDJHQF\ DSSWRDFK W
DOR KDV VKH JRDORI WHQJIVKHQIQJ VKH FRRUGLODVRQ DQG
FRRSHWDWRQ EHVEZ HHQ SXEQF DQG SUYDWH VRFLDORW DQLDVRQV
VKDWDWH [P SGIP HQWQJ VKH 61QJ &1 SIRIWDP P H RI GHWFVIRQ
DWIWDQFH DQG VRFLDOLQWA] LDARQ Z KLFK VXSSRUN VIKH YLEVIP V
Rl VIKH FUP HV Rl HQUDYHP HOWRUVKH P DIQWAQDQFH RI VYHU
WDI I LFNLQJ 1Q SHURQV DQG RUVHYHUH H[ SGRIWVIDVMRQ

$ WHOURQ LV GUDZ Q VR VKH SDWFXMUMHY Rl SRVWQUDOYLIFVIP V
Rl WDIIIFNIQ] GXUQJ VKH IGHOQWIFDURQ DWMWDQFH DQG
SIRWFIRQ P HDVXUHV VR HQVXWH DGHTXDWA DWIWDQFH LQ
DFFRUGDQFH Z VK VIKHLU SDUIFX@U WDWA Rl YXQ@HWELDW DQG
UHVSHFWIRU VKHIU W KW HVSHFID@ |RU FKIGBUHQ WDQV SHRS O
DQG P RWHW/ Z WK FKLABLHQ
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7KH SKHQRP HQRQ RI KXP DQ WDIIIFNIQJ DQG VHYHWH H SGRMDMRQ KDV EHFRP H P RWH

FRP S® LQ LHFHQW HDW/ DQG KDV FKDQJ HG LQ P VR

e VKHYIFVIP VIQYROHG DQ LQFUHDVH LQ P HQ WDQV SHRS®1 DQG P RWKHW/ Z MK FKLABUHQ

e \KH DWHDV DQG P HVKRGV Rl H SBRMIMRQ DQ LQFIHDWH 1Q FDWHV Rl VHYHWH @ERXU
H SRVIMRQ P XOWS® H SGRIVIMRQ DQG VIKHUH DUH QHZ FRQWA[ W DQG FRXQWIHV RI RUJ 1Q
Rl YIFWP VRI VH XDOH[ SRVMRQ

o VKH IHFXVP® HOWP HIKRGV VKH\ DUH IHFUKIWMAG 1Q VKHIURZ Q FRXQW  1Q WDQUWFRXQWHY
RUXMQJ QHZ GLIWDOS@WRWP V VXFK DV VRFIDOQHVE RNV DQG RVWKHU DSSQFDVRQV DOR
Z VK UHIHUHQFH VR SDUAFXMUD YX@HWE B SHWRQV Z KR DUH DOQHDG\ 1Q ,VidX® DQG Z KR DWH
DWUMN Rl VHYHWH H SRIVMIMRQ HVSHFLDA LQ VIKH @ERXUFRQW[ W

2 YHUWMH @WHZ \ HDW/ HYROMQJ P LJUDMRQ IGRZ V KDYH ®IG VR D FKDQJH LQ VKH P RGHV Rl
WDQVHUDQG IRXWAV XVHG E\ FUP LODOWDIIIFNIQJ RU DQIVDVIRQV 9LFVIP VRl WDIILENIQJ P RYH
Z IWVKIQ VIKH VR FD@HG P I[ HG I&RZ V VRI HWHUZ I VKRVH Z KR ®IDYH VIKHLUFRXQWI RI RW LQ LQ
VHDUFK RI VDIHW RUEHWWAU @Y1QJ FRQGIMRQV DQG VRP HP HV I®H FRQIGFW SHUHFXVIRQ RU
RVKHU FUMFDOS HWRQDODQG DP 1O MWXDVRQV 7KH\ DUH VIKHQ IHFUXIVMG LQ VKHLURZ Q FRXQWA
RULQ WDQUWFRXQWIHV RIIAQ KURXJ K ViKH XVH RI GHFHSVIRQ RUVKH\ DUH VBNHQ DGYDQVIRI H R
GXH VR LQFUHDVHG YXGDHWDELDW 7D I LENHWY DUH DOR NQRZ Q VR IHFUKIWSHRS ®1 IRUH] SGRIVIMRQ
GUHFV® LQ VKH GHWIQDVMRQ FRXQWIHV 0 RUIHRYHU GXH VR ViKH Z LGHVSUHDG XVH RI VIKH LOVALOHW
LQIRWPP DIRQ FKQR®RJ LHV DQG VRFLDOQHVE RUNV H WDIILFNLQJ VP RWHFRP P RQ

7KHHIRWH MY FUXFLDOVR EH DE®1 VR LGHQW\ DWDQ HDUD WIBJ H VIKRWH Z KR KDYH H[ SHUHQFHG
WDIIIFNIQJ RU DUIH DWUWN Rl H[ SHUHQFIQJ IWRU DIH LQYROHG 1Q MVWKDVMRQV Rl VHYHWH
H SRIVMRQ 7KH SKHQRP HQRQ RI WH YIFIP MDMRQ Z KIFK DOR LQYROHV Z RP HQ Z WK
FKLGBUHQ VKRX@ DOR EH VDNHQ LQVR DFFRXQW

) RUVKHVH LHDVRQV WY HWHQUDOKDWWKH 1 50 LV XSGDWAG DQG VKDWMWDGHT XDWA® LQYROHV
IQ D P XOLDJHQF\ Z RINIQJ FRQWH[ WD@VIKH DFVRWY/ LQYROHG 1Q WKH 1LJ KWDJ DIQVADI | LENLQJ
$OR LQ DFFRUSDQFH Z WK WMH SURYIMRQV RI WH KDQGERRN SXE@KHG E\ WiKH 0 LQDMM RI WKH
,QWMURU IRU IKH GHWIFIRQ HIHUDODQG LOVIDNH RI SHURQV Z MK YX@HWELMAHY DUIYIQ] 1Q
FRXQM DQG ZKR DWH QW WDWG LOWR VKH SIRWFMIRQ DQG WHFHSVMRQ WWHP B @ ,Q
SDUAFX@®U LQYROMQJ

DFVRY Z KR FRP H IQVR FRQVDFWZ MK D YIFIP Rl WDIILENIQJ DQG RU VHYHWH
H SRVIMRQ VXFK DV /DZ ( QIRUFHP HQWS J HQFIHV 7HUIVRUDO&RP P MMRQV
DQG 6HFVIRQV 6SHFIDAVHG ,P P LJIUDMRQ 6HFVIRQV Rl VIKH &RXUV 2 WGLODU
3XEQF 3WRWHFXVRUV 2 IIIFHV DQG WKH 1 DARQDO$ QWO DIID ' LWHFVRUIDWA \KH
/ DERXU ,QVSHFVRIDW WDGH XQIRQV KHDOK VHWIFHV VRFLDO VHWFHV VKLLG
VHFVRUHQVIMHY DQG RXWHDFK XQIW
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DFVRY/ Z KR SIRYIGH DWIWIQFH DIVHUVKKH YIFWP KDV EHHQ VIDNHQ LOVR FDUH DQG
P SGIP HOWP HDVXUWHVDIP HG DWWRFLDOLOQVIAI LDWRQ

o  HQWAHV UHI DMMALHG 1Q VIKH VHFRQG VHFVIRQ RI WKH 5 HI IMAURI $ WRFLDWRQV
DQG ( QUAHV FDWIQJ RXW DFVIMMHV VR VXSSRW IP P LJWDQW IRU ViKH
P SOP HQUDMRQ RI DWIWDQFH DQG VRFLDO LOWAJ LDMRQ SWRJWDP P HV IRU
YIFVIP VRI WDIILIFNLQJ DQG RUVHYHUH H| SGRVIDMRQ

e 3XEQF ERGIHV

o HQWAHV SIRYIGIQJ LIAMDQG VHFRQG IHFHSVIRQ LQ VKH IHTG RI LOWALQDVIRQDO
SIRWFVIRQ 5HFHSVIRQ DQG ,QVIAJ IDURQ M MP 6%, | DFLOMHV GHGLEDWG
VR iKH LHFHSWIRQ RI XQDFFRP SDQIHG IRWHLIQ P LQRWY/

DFVRY LQYROHG 1Q $WWHMG O9RXQWU S5HWWD DQG 5 HOQWAIWDWMRQ
SWRIWDP P HV

SXEQF DFVRWY LQYROHG LQ SWIHSDUQJ GHFIMRQV DQG WADMAJ IHV VR SUHYHOWDQG
FRP EDWADI ILFNLQJ DQG VHYHWH H SGRMIMRQ

6LOFH VDO LV ERVK D GHWIQDMRQ DQG WDQUWFRXQW RU KXP DQ WDIILENIQJ VIKHWH LV DQ
IQFIHDMQJ QHHG VR HWDE@K FRRUGIQDMRQ EHVE HHQ WKH 150V Rl (8 FRXQWHV 7KH
XOWP DA DIP 1V VR WWUHQJI VIKHQ FRRSHUDRQ DVWMIDQVQDVMRQDOGIYHOLQ RUSHUVR LGHQW\ DQG
SIRWIFWADI | LENHG SHURQV DAR Z WKIQ VIKH ILDP HZ RWN Rl VKH SURFHGXUHV SIRYIGHG E\ WKH

' XEQR ,,, 5 HIXOVMRQ
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$WIF®!  SDWIWSK ELVRI /HIIMDVMYH ' HFUHH
OR DV DP HQGHG E\ /HJIMDWYH ' HFUHH
R WIVIAV W DW RUHLI QHWY DQG ( 8 FIM] HQV
Z KR DWH YIFWP V RI VKH RIITHQFHV SWRYIGHG IRU 1O
$ WIFOV DQG Rl VKH FUP LQDOFRGH RUZ KR
ID® XQGHU WKH K\SRWHWHY WHHUHG W 1Q
SDIDIWSK RI$UNV  IKH61QI®I SIRIWP P HIRU
GHWFIRQ DWMWDQFH DQG \WRFIDO LOWA]UDVMRQ
JXDIDQWHIQJ RQ D WDQMMRQDOEDMY DGHT XDV

DFFRP P RGDWRQ IRRG DQG KHD@K FDIH SXWXDQW
VR DUWIF® R /DZ QR RI DQG

VKHUHDIVAU DWIMDQFH DQG  VRFIDO LOWAJ LDVRQ

SXWXDQWYR SDUDJ WDSK Rl VKLY DUAFGIE

TKH6IQI®I SIRIWDWP P HHHUHG R IQ $W  SDU

ELV Rl / HIIMDVMIYH ' HFUHH QR Z KIFK
PHJHG WH W R SWIWPPH/ SWHNRX\VO
SWRYIGHG E\ $W /DZ QR DQG $ W
Rl /HIIMDVIVH ' HFUHH QR IV SXWIQVR

SWDFVIFH VKWRXJK SWRMFW [P SGP HQWG DW D
VAULVRUDO GIYHOVIKDWHQVXUH DGHT XDVid DWMAIDQFH
P HDVXUHV 7KH DWIMIDQFH P HDVXUHV DUH LQMD@®
VHWXS RQ D WDQUMRQDOEDMY IRUSHRS® Z KR 11QG
VIKHP VHO'HV 1Q D FRQGIMRQ Rl VHYHWH H[ SRIVIMRQ
IRURQH RI WH RIIHQFHV SWRYIGHG IRUE\ $WNV
/HIMDMIH ' HFUHH QR IOFXGLQ)  VKH
RIIHQFHV Rl HOVDYHP HQW RU P DIOWAIQDQFH Rl
VDYHY DQG WDIILENIQJ 1Q SHURQV




7KH VXEMFW VIKDWDUH HQW/BIG VR IP SBIP HOQWMKHVH SWRIWDP P HV LOFOXGH RFDODXVKRUW
VRFLDOVHULEHY DWRFIDWRQV HQWMHY DQG RURWMHUSUYDW ERGLHV WLV P DQGDVRUY VKK DWAMKH
SUYDW ERGLHV DIH UHI DAMUHG 1Q WMH VHFRQG VHFIRQ RI VIKH 5 HI IMMU Rl $ WRFLDWRQV DQG
%RGLHV FDUY LQJ RXWDFVIYMHV LQ IDYRXURI [P P LI LDQW HWIDE @K HG DWKH 0 LOMA RI / DERXU
DQG 6RFIDO 3RAFLIHV SXUXDQWVR GMMU E Rl $UAFG R 3UHMGHQWDO ' HFWHH QR

H> @ HIDWGIQJ WH VXEMFW TXDAIHG VR P SGP HQW \RFIDO DWMMWDQFH DQG
LOVIAJ LDURQ SWRIWDP P HV

7KH SIRMFW HWDE@QKHG IQVKH' 3&0 Rl 0 D\ LQ DI IHHP HQWZ VK VIKH O LQIAAURI
WH ,QWAURU VKH 0 LQDMMURI / DERXUDQG 6RFLDO3 RAFLHY DQG VKH 0 LOMAMURI + HDOK P X\W
VHWXS LOVHUHOWMRQV GXUQJ VKH GHWFIRQ WHSRUAQJ VHQGIQJ VR VIKH SIRWFVIRQ VHUYLEHV
IGHQWLFDRQ SURVMFVIRQ DQG | LWMDMWMIDQFH SKDVHV IRUVKH YIEWP V

7KH LOWAWYHOURQV DQG VHUYLEHV Rl DQV VDI ILENLQJ DI HQFLHV DUH GLYIGHG LOVR

o FRQVDFWGHWFVIRQ LGHQW LFDVRQ DQG SIRWAFVIRQ DFVIRQV

o OMMQLQI FRXQWHAQJ DQG GRS 1Q VHUMFHV

o HFHSVIRQ LQ VKHOWAHG KRXVHV LQ D VHFLHWERFDVRQ

e DFFRP SDQIP HQWRUWRFIR RFFXSDMRQDODQG KRXMQJ LQFOXMRQ

e DFFRP SDQIP HQWVR VRFIDODQG \RFIR P HGLFDO VHUMFHV LQFOXGIQJ VIKRVH UHBIYDQW R
P HQWOKHDOK DQG S FKR®RJ LFDOVXSSRW

¢ \RFIR ®iJ DODWIMWBQFH DOR |RUVIKH SXUSRVH Rl REVDIQIQJ D IHMGHQFH SHLP W

e RUHQMRQ VR \RFIR RFFXSDVRQDO DQG KRXMQJ IQFOXMRQ DQG DFFRP SDQIP HQW VR
DXVRQRP \

e  RUHQVDMRQ VR HGXFDVIRQDODQG VFKRMWF VHUEHV

$ @RI VMH DFVMRQV 1Q @QH Z VK VIKH SIRYIMRQV RI ViKH 1 DURQDO$ QW 7WDIIENIQ) 3@Q 1$3
DIP VR P SWRYH VIKH QDVIRQDOWHVSRQWH VR WH SKHQRP HQRQ RI WDIILFNLQJ DQG

VHYHH H SRMVDMRQ E\ SWHYHOMQJ DQG SWRWHFXVIQ) FUP HV SWIRWFIQ) DQG \RFLD®

LOVIAI LDQJ YLFWIP V' UHVSHAAQJ KXP DQ UJKW DQG WKH SUQFIS®! RI QRQ GLFUP LQDVRQ

DSSOLQJ D J HQGHUSHWSHFVIYH DQG VBNLQJ LOVR DFFRXQWIKH EHVMOQWAUHVV RI FKLABLHQ

) XWKHWP RWIH VKH 150 GUWDIWG E\ WH 2 6&( > @XQGHUIQHV VKH LP SRWDQFH RI DSSOLQJ D

J HQGHU VHQVMEH DSSWRDFK VR HQUXUH VIKDWI HQGHUVS HFL LEIVIHV DUH UHVSHFVKG LQ VIKH ,VIDXDQ

$ QW 7WIILFNLQJ 6\ WP

$ KXP DQ WKW EDVHG DSSWRDFK S@FHV ViKH W KW RI ViKH LQGLYLGXDODWMCH FHQWH RI DQW.

WDI I LFNLQJ DFYMIHY DQG SRAFLHV DQG DARZ VIRU

e FRP SMQFHZ I IQMOQDARQDCKXP DQ W KWWBQGDUGV

e REVHYDQFH Rl WH SUQFIS®I Rl QRQ GVFUP IODWRQ SDWFX@WD UHI DUBIQI WH J URXSV WDWDH
LOFUDMQI VXFK DVWDQVSHRS G

o GHIQQJ WBQGDEVRI DWMWIQFH

e UFRIQMQI YIFWP VRI WDIILFNIQJ DQG RUVHYHUIH H SGRIVIDMRQ DV KW KRGHWY

o \WH IX@SDWFISDARQ DQG FRQXGIMRQ R DODRRY IQYROHG IQFG(GIQ] YIFWP V Rl ADIILFNQJ
DQG RUHYHUH H SGRVARQ 1Q WH GHYHBRSP HQWRI DOWWDI I IENIQJ VDWW IHVDQG SRIFLHV

o \HDGRSWRQ RI D\SHFLLE [QMYHPWRQDCS HYSHAWYH LQ DQAMDIIFNIQ) SRIFIHVDQG VHWEHV
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6XFK D MWHMP WHTXUWHY D@ DFVRYW VR FRRSHWDW DQG GIDBRIXH WKWRXIK WHSRWIQJI
SWRFHGXWHV DGRSVQJ D P XGUDIHQR DQG P XQUWHFVRWODSSWRDFK & RQWHT XHQWD WLV
QHFHWDU WR

e IQIRPP SRWIQUDOYIFIP VRl WDIILFNIQJ DQG RUVHYHWH H SBRIMIMRQ DERXWIKH SURFVIRQ
DQG DWIMIDQFH P HFKDQLWP VVKDWFDQ EH DFVIVDWAG

e SIRP RWM P XOUGLMFISAQDY FDWH P HFKDQMP V. WKWRXJK FXWRP MHG  SDVKZ D\V
P SOIP HQWG E\ DGHTXDVIA® WDIQHG H[ SHW Z IWKIQ VIKH 1P HZ RIN RI FRRSHUDVRQ
EHVE HHQ VIKH GL T HIHQWBIYHY RI J RYHUOP HOQWDQG FLYLOVRFIHW RU DQLVDVIRQV

o HQVXWH VM DWDFFHW VR SIRWAFVIRQ DQG DWAWBQFH P HDVXUHV IRUYLFVIP V 1V QRWQHFHWDUD
ERXQG VR ViKH MGLFIDOSURFHW RUVKH 11A0QJ RI D FUP H IHSRUNVDV DQHDG\ HWIE @KHG E\
VKH VDIDQ G IMDMRQ DWW DOR J XDIDQWAHLQJ DQ DGHT XDV SHURG RI UHIGIFRQ DQG
LHFRYHU

e HQVXWH WMH SIRWMFIRQ Rl SUYDFR\ DQG SHWRQDOGDVD LQ VIKH SURFHWHV RI LGHQWLEDVRQ
DQG WLHP RYDOWRP  VKH VWDVRQ RI VHYHH H[ SGRIVIMRQ

e SWRP RW WH FRP SGP HQWDU XVH Rl DYDIME® LAVRXUFHV (8 QDMRQDODQG UHI IRQDO VR
P SUIRYH VKH P DQDIHP HOQWR! LOWAWHQVRQV LQ DQ LOVAJ UDVIAG P DQQHU

$ J DIQWWKH FXUHQWEDFNGLRS WLV HVWHQWDOVR KDYH D P XOUDJHQF\ DQG P XGL VHFVRWDO
VWP 1Q RUWGHU VR HITHFYH® 1L KW DJ DIOW WDQVQDVIRQDO FUP LQDO RU DQIVDMRQV VKDW
FRQVOXH VR SWRIMILRP KXP DQ VDI I LENLQJ

7KH (R®! Rl @QJXIMF DQG FXOXWDOP HGIDVRWY LV FUXFIDOIRU YIFWP V RU SRWQUDOYIFVIP V/
Z KHQ IMFRP HV\R | DFLAVIMOQJ DFFHW VR LQIRWP DARQ LQ D @QJ XDJ H VKDWFDQ EH XQGHUARRG
EXLEBIQ) WKWDQG DARZ 1Q] WHP VR IHHOVDIH VKLIRXJK DQ DSSURDFK DGDSWWG VR VKHIU
LQGLYIGXDOFLUFXP WIDQFHV FX®XUDOE DFNJ LIRXQG DQG J HQGHU

7KH FRP SO IW RI WH SKHQRP HQRQ RI WDIIIFNIQJ 1Q KXP DQ EHIQJV DQG ViKH P XG5O
YX@HWELDAHY Rl LW YIFWP V IHT XWHV VMH HQKDQFHP HQWRI DYDLDE® UHVRXUFHV DQG ViKH
FUIHDMRQ Rl BRFDO QHVE RNV VKDWFDQ Z RIN VRIHVKHU 7KH SDUQHUKLS EHVE HHQ SXEQF
ERGIHV DQG WILG VHFVRU RW DQMVDVRQV LV Rl YWROLP SRUDQFH ERVK 1Q ViKH DQDOMY RI VKH
SKHQRP HQD DQG LQ VKH FR SWRIWDP P 1QJ DQG FR SMQQIQJ RI LQVUIHQMRQV FDSDE®! RI
P D[P IMQJ VKH HIIHFYHQHW DQG HIILFIHQR\ RI VIKH UHVRXUFHV DYDIME®1 1Q ViKH GRFDODUHD
7KH SXEQF SUYDWI SDWQHUKLS KDV EHHQ DQ DGGHG YDOXH RI VKH ,\VDADQ $ QW 7UDI I LFNLQJ
6\ WP MOQFH IW IRXQGDVRQ DQG IWKDV VHHQ REMIFVIYHV EHIQJ UHDFKHG ERWK LQ VIKH ILJ KW
DJ DIOVWWDIILFNIQJ DQG VHYHUH H[ SRIMIMRQ DQG 1Q VKH SIRWAFVIRQ DQG HP SRZ HUP HQWRI
YIFIP V $ WD GRFDOGIYHO VKLV SDWQHUKLS FRQUMAV RI D J RYHUQDQFH WUKFWIH Rl VIKH $ QW
WDIILENIQJ 3 WRMIFW LQYROMQJ ,VDADQ HI IRQV @GRFDODXVIKRUMHY DQG SUYDWA VRFLDO DFVRY/
Z RINQJ DRQJMGH GRFDOSDWQHLY VR SIRP R SMQ DQG FRRUGLODW LOWAWHQWRQV Z KIFK
JXDWDQWAH FRRUGLODVMRQ DQG H FKDQJH RI VSHFIDAWHG H[ SHWAMH RQ WDIILIFNIQJ Z IV RVIKHU
DGNDFHQWM WP V- LOWALRDVIRQDO SIRVFVIRQ DQG XQDFFRP SDQIHG IRHLIQ P IQRWY/ 8)0
JHQGHUEDWHG YIR®IQFH \RFIDOKHDOK VHUIFHV DGGIFIRQ VHWIFHV DQG P HQVIDO KHDOK
FHQWHV



WLV DOR XVHIXOVR SWRP R FRRSHUDWRQ DWD &RFDOGIYHOEHVE HHQ VKH GLII HIHQWDFVRW/
IQYROHG 1Q VKH ILJKW DIDIQW WDIIIFNIQJ 1Q VDO 7KLV FDQ EH GRQH VKWRXJK VKKH

HWDE@QKP HQWRI P XGUDJHQF\ SIRVRFRY MIOWWDIQLQJ DQG VKH FRRUGLODWG GHYHRSP HQW
Rl JRRG SWDFUFHV

WLV IXQGDP HQVDO VR GHYH@RS FRQUQXRXV WDIQIQJ SWRIWP P HV |IRU D@ SWFWRQHLY/

FROUMAQJ RI VSHFLULF P RGX®N Z KIFK DARZ IRUWHP VR W\ XS VR GDW Z KIOMWGHHS HQLQJ

WHIU NQRZ BIGIH DQG LOWAI IDMQJ VHWFHV VXFK DV VKH FRRUGLODWRQ DQG SDWHUKLSY
EHVE HHQ VIKH GLII HIHQWDFVRWY LHVSRQUE ® | RUWH SIRVAFVIRQ DQG | LWAMDWIMBQFH RI IFVIP V

WY SDUAEX@UWD [P SRWDQWR R DQLVH DZ DUHQHW DIMQJ DFYIMHY DP RQJ VKH SRSX@MRQ

DQG VKH DFVRWY LQYROHG LQ YDURXV FDSDFMHV ERW GRFD@® DQG QDMRQD® VKIRXJK VIKH

GMHP IODMRQ Rl FDP SDLJQV XMQJ ERW WDGMRQDO DQG P RGHW P HDQV RI

FRP P XQIFDVIRQ
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7KH 1 DARQDO DQWWDIILFNIQJ KHG@QH IRU YIFWP V Rl KXP DQ WDIILFNIQJ DQG RU VHYHUH
H SRVIMRQ VIKH KHSAQH Z DV HWRE@KHG Q E\ WKH 3UHMGHQR\ RI VKH &RXQFLORI
0 LQMAY ' HSDUWP HOW IRU ( TXDO 2 SSRUXQMHY DV DQ RSHUMRQDO VRRO DIP HG DW
| DFLOVDVIQ) VKH GHWAFVIRQ Rl YLFIP VRl VH[ XDOH[ SRIVIMRQ VKIRXJK D KRXUIUHH KHSQQH
7KH Z RN FDUIHG RXWLY EDVHG RQ WKH ®4J DOIWDP HZ RN VHWIRUA 1Q / HI IMDMIYH ' HFUHH 1 R
DQG 3 UIHMGHQUWDO' HFWHH 1 R > @7KH KHGS@H ZDVP DGH XS Rl ®RFDO
Z RINS@FHV Z KLFK Z HUH P DQDJ HG E\ ViKH VRFLDOVHUYLFHV RI SXEQF RUSWYDVA VRFLDOHQWWMHY
VKDWDQHDG\ LDQ VRFLDOS IRVFIRQ DQG DWIMIDQFH SURIWDP P HV IRUYIFVIP VR H SGRVIVMRQ
7KH QRFDOZ RINS@FHV IHFHLYHG FD@Y ILRP - @QGAHV DQG Z RINHG LQ SDUDABOZ WK D FHQWDO
Z RINS@FH Z KIFK WHFHLYHG FDQY ILRP P RELGIV 7KH FD@ Z HUH WHQ YHUW LHG DQG GLLHFWAG VR
VKH UHBIYDQW@RFDOZ RINS@FH ,Q D VHUHV RI FKDQJ HV VRRN S@FH Z KHQ $WMIF®! Rl
' HFHH /DZ 1R HOWALHG LQVR IRUFH \WEURDGHQHG WKH VDU HWDXGLHQFH VIKH
HYROXVIRQ Rl SKHQRP HQD DQG LQWRGXFHG QHZ HI X@MRQV P DNIQJ LWQHFHWDU VR UHILQH
WH WIQY DQG SIRIHWMRQDAWP RI ViKH VHUYIFH 1Q RUGHUVR RSVIP MH W HITHFVWHQHW $V D
UHVXQOVVIKH ' HSDUR HQWRI ( TXDO2 SSRUXQMHY FKRVH VR FRP ELQH ViKH GRFDOZ RINS@FHV
LOVR RQH FHQWDOZ RUINS @FH

2 YHU VKH SDW GHFDGH WKH $QW7WIIIFNIQ] +HS@H KDV JWGXD® H SDQGHG W
FRP SHWQFLHV DQG IXQFVIRQV $V Z HDV WH GD\ VR GD\ DFIYIMHV RI LHFHIYIQJ DQG | LOWUQJ
UHTXHWV IRU KH®  IWSLIRYIGHV IQIRWP DURQ RQ HOWAG WKW KRZ VR DFFHW VKH 61QJ O
SWIRIWP P H Rl GHWFRQ DWIMBQFH DQG VRFLDO QWA IDMRQ DQG W QSRWIQJ VR RVKHU
VHUYLFHV

,Q SDUAFX@U ViKH Z RWIN FDQ EH GLYIGHG DV IR@RZ V

>> ySPHPPD S ® :Hu PHIu P D Hu HIASITEBOP B 20:HIy HZ2 PP S
§ y/S2p I /p2SH S/ 2 §u®P2U: b 20u2H /2y HIiD ®/ 2S8HS8u:

6LQFH ViKH KHG @QH KDV RW DQLVHG QDVMRQDOP HHQJ V EHVE HHQ DOV ADI | LENLQJ
HOWHY DQG RXVWHDFK XQUIW VIR DQDOVH KRZ ViKH HBPP HQW Rl WDIILFNLQJ DQG VHYHWH
H SRVDMRQ KDYH HYROHG DV Z H®DV SWIRVIGIQJ VSDFH VR \KDWH DQG GMHP LODW
VKKH SWDFWFHV DQG RS HUDVIRQDOS LRFHGX UHV VDWK DYH VKRZ Q ViKH EHVAHVX GV
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' XUQJ WH SHURG Rl KH &RYIG  J (REDOKHDOK HP HUHQF\ LQ SHURQ P HHIQJV
Z HH WHS@FHG E\ KKHP DWF Z HELQDW Z KIFK LQFOXGHG H SHUWV ILRP  RXWIGH VIKH

$QW7WIIFNIQI 6\\WAP ,Q SDWFX@U 1Q GXUQJ DQ H[ FKDQJH EHVEZ HHQ D@
$QW7WIFNQI 3IRMFW D JARWDU RI WP V DQG SWRFHGXWHV Z DV FUHDWAG

DARZ 1QJ IRUVKH KDWP RQVDVRQ RI DFVIRQV DQG LOWAWHQVRQV VR VXSSRUWIFVIP VR

WDILFNLQJ DQG RUVHYHWH H| SGRIVIMRQ DFLRW VDO

HSP P B  HA2SITEBOP D2o: Hiy : HSIT

7KH KHG@MH Z IWKIQ WH REVHUDWRY Rl LQWAWHOMRQV RQ VKH SKHQRP HQD RI

WDIIIFNIQ) DQG WHYHWH H SRMVIVMRQ RUW DQIVHV SHURGIFDO RQAQH P HHVIQIV DQG

WDIQIQJ RSHQ VR DO@WDI | 1Q VIKH $ QW 7WDITLIENIQJ 6\ WP 7KH P HHMQJ V DUH FDUIHG

RXWIQ FRRSHUDVIRQ Z VK ViKH 8 QLYHUMW &HOQWH IRU+ XP DQ 5 LJKW $ QURQIR 3 DSIVFD

Rl WKH 8 QlYHWMW RI 3DGXD ) XWKHWP RWH VDZ WKH @XQFK RI VIKH DQQXDO
WDIQIQJ VFKRRORUQHZ WDl RI VIKH DQW. VDI ILENLQJ A WP

Si S2u p:: 2Sk b B S§HhBHu: HSITEBoP D H p @S 8u/ 2uhp H y pS: P2u:
S ®HZu puS2o U HIBSH T hiBHY :
7KH KHG@QH DIP V VIR DFKIHYH WKLV J RDOMIRXJ K YDURXV DFVIRQV LQFOXGLQJ

SWRGXFIQJ 1QIRWP DVIYH P DVWUDY RQ ViKH VHUYIFH DQG WDIMQJ DZ DIHQHW RI ViKH
SKHQRP HQRQ RI WDIIIFNIQJ

P DQDJIQJ D QDMRQDODZ DIHQHW WDIMQJ FDP SDLJQ RQ 2 FVREHUIRU(8 $QW
7WDIIFNIQ) ' D\ Z MK VKH DIP DOR Rl SIRYIGIQJ IQIRWPP DMRQ RQ SDVKV SIRWFVIRQV
DQG DWIMMQFH ILRP  ViKH 1 DWRQDOS QW 7\WDI I LENLQJ 6\ WP

SXEMKIQ) D IRWPLIKWD QHZ VBWMU Z IMK QHZ V IQIRWPP DURQ RQ HYHQW DQG
SXEQFDMRQV

P DQDIIQJ) DQG FRQUQXRXM® XSGDMQJ WRFIDO SOMRWP V DV Z H® DV VKH
P XOWDQJ XDOZ HEMWA RWHUYDVRURLQWAUHQWIAMD IWDIP HG DWERWK SIRIHWMRQDY DQG
FIW] HQV ZKR Z MK VR WD\ IQIRWP HG DQG GIDUWQ P RWIH DERXWIWXHV LHDWG VR
WDIIFNIQJ DQG VHYHUH H[ SRIVIDMRQ DQG WKH SIRWAFVIRQ A WP

i PHHSPPD S§HhiHu: bh b D Hu S HHSITEOPD :o:HIy S ® Hu
PHi2 S S6 /2 Hi§Hp o Hiy ) Hou :o:H1y 1T 2 ®uHusH 12y & P2
un/ 6 BB S ® P &i PO 2u82PBHy u HS ® Hu :o:Huy SPSpb :H by ®u2
hb &t Su. & ): 8Kdi pudS2u :p2hBp: | 2 HJu / 2 HisH | §@RR2u ) HIu
co:Hiy T 2P S88 /S ® T 2u®D y b 2)S ® HIu QuSHD :0: H1y ) i 4D
| SHEP&H2 SHHU H H 1Sy kb § P :uab D §u Hu:) uy p2Pp 802 y :)S ®
0 8SO: p2hBu: 1 2y p HSO6GUSHI S ®/ :08@ 6 PBSH: P/ / 2H

7KH KHG@QH SWRP RVAV WDIQIQJ DQG GIMFXWIRQV EHVE HHQ VKH $ QW 7WDIILFNIQJ
MV WHP DQG VIKH DGNDFHQWM WHP V VR [P SLIRYH P XVWDONQRZ ®iGJ H DQG NHHS XS VR
GDW RQ GHYH®RSP HQW 1Q WDIIIFNIQ) Z MK D YIHZ VR WWHQIWHQ WHIHUDY DQG
P XOUDJHQF\ Z RN
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$ VWP HV ViKH QHHG DUMHV VR WDQVHUD SHURQ Z KR KDV DOQHDG\ EHHQ DWHWHG RU
VDNHQ LQVR DQ DQW DI IIFNIQJ RUW DQIVOMRQ IWIRP VKHIU S@FH Rl LHMGHQFH 7KLV LV
P DIQ® VR HQVXWH WKHIUVDIHW RUD WHFHSMRQ IDFLOW DSSURSUDW VR VKHLU VSHFLLE
QHHGV 7KLY SURFHGXUH LV NQRZ Q DV D SIRMFWWDQVHU P HWD 1Q U DQG WHT XILHV
VIKH WDl | DWMKH KHG@QH VR J DWKHUDQG IRWZ DLG RQ VKH LQIRWP DVMRQ VR ViKH QDVIRQDO
QHVZ RWIN RI DQW DI IIFNIQJ RUI DQIVDMRQV Z IMK VIKH DIP RI 11QGIQJ D P RWH VXIVE ®
WHFHSVIRQ | DFLOW |RUVIKH LQGIYIGXDO

7KH QDVIRQDOWDI [LFNIQJ GDVID FRGHFURQ SOMRWP 6,5 ,7 6LMMP D ,QIRWPP DW ] DR
SHU® 5 DFFRAOD GL,QIRWP D] LIRQL VX@ 7WDWD S@\ V D IXQGDP HQVDOWR®! Z IVKLQ VIKH
150 7KH ILWAWHWMRQ Z DV @XQFKHG LQ DQG GHYH®RSHG E\ VKH 8 QLYHUIW Rl
7UHQVR LQ FRADERWMRQ Z WK 7WDQWFUP H ,\WDARZ HG DOQW DI ILENLQJ  RU DQLVDVRQV
VR UHJ DUVIKH QXP EHURI SHRS® LQ VKH SLIRIWDP P H SDVKZ D\ V VHW RWK E\ DUAFO®

DQG DWMF®!I ) RARZ IQJ WKLV 1Q WH ' HSDWP HQWRI ( TXDO2 SSRUXQMHY
DWLJ QHG ViKH DQW VDI IIENIQJ KHG@QH Z MK ViKH VWN RI FUHDVIQJ DQG P DQDIIQJ D
QHZ YHUARQ RI ViKH GDVD FRGPIFVIRQ SOMRWP  VIKDWZ RX@ EH DE® VR KRGS GDVID RQ D@
WBISKRQH WHIHUDY DV Z H@® DV UHI MWMU GHVIDLY RI WH SHRS® VDNHQ LQVR VKH
SWIRIWDP P HVWHWRUK E\ $UAF®  DQG $UWAF®!  DQG KDYH D VHFIRQ GHGLFDWAG VR
IHSRWQJ 2Q 0D VKH $ QW 7WDILENIQJ 6\ WHP  Z DV IHWAKFVUHG DQG VIKH
6IQJ® SWRIWP PH IRU GHWFMRQ DWMWDQFH DQG \RFIDO LOWAJUDVMRQ Z DV
HWDE@KHG Z KIFK UHVXOMG 1Q WH FUHDWRQ RI D WKWWG DQG 1LQDOYHWRQ RI ViKH
SOMRWP  7KH FXUHQWS6 ,5 ,7 SOMRWP JDWHWY IQIRP DURQ RQ VKH HYDOXDVRQV
FDUIHG RXWE\ DQWWDIILFNIQJ HOWAHV DQG VIKHUIHIRWIH S@\V DQ HWHQWDOR®! 1Q
WDFNIQJ VIKH SWRJWDP P H SDVKZ D\ V DQG VKKH HYRO(MRQ RI' SKHQRP HQD 1Q VDO ,Q
DGGIMRQ RYHUVKH \ HDW/ WH DP RXQWRI LQIRWPP DIRQ FR@FWMG KDV H SDQGHG VR
LQFOXGH WH LOWAUHQURQV FDUIHG RXWVXFK DV VIKH | LWAVFRQVDFW GLLHFWDWAWIDQFH
DQG IRGRZ XS Rl VXFFHWIX@® FRQFXGHG SWRIWP P HV 7KH 6,5 ,7 SOWRWP
WDQGY DWWKH FHOWH Rl VKH 150 DV IWWHFRWGEV WKH IQIRWP DIRQ HDWAG VR VKH
DWHWP HQWS LRFHWHV VKDWDUH LHT XILHG VR IRWP D@ LGHQW\ YIFVIP V Rl DI I LFNLQJ
DQG RUVHYHUH H SBRIMIMRQ 7KHVH DUH LQIMDWAG E\ DQV VDI I LENIQJ HQWMHY HIVIKHUDV
D LHVX@WRI DFVIYDVMRQ UHT XHWW DWVIKH KHG@QH RUDV D LHVXGWRI UHI HUDODFVMMVIHV E)
RWHU DFVRY Z KR FRQVDFW DQWDIIIEFNIQJ  DJ HQFLHV LQGHSHQGHQW 7KH DQW.
WDILFNIQJ KHG@QH KDV WHILQHG RYHUVKH \ HDW/ ViKH LQIRWP DMRQ HQWALHG LOVR VKH
6,5,7 SOWRWP E\ DQWWDIILFNIQJ DI HQFIHV DQG E\ WKH RXWHDFK XQIW SURGXFLQJ
ERVK SHURGLF WHSRUV DQG \SHFULF WHSRUV XSRQ WHTXHW Z M ViKH DIP Rl
HQFRXWDJ LQJ VIKH UHI BIFIRQ DQG DQDOMY RQ VIKH GDVD FRAMIFWAG

7KH GIDJWDP EH®Z GHP RQWMDWAV [IRP DQ RSHWMRQDO SRIOWRI YIHZ  VKH
FRQQHFIRQ EHVE HHQ VIKH KHG@QH VKH $ QW 7WDILFNLQJ 3 WIRMFW DQG 6,5 , 7 Z KHQ
P RQWRUQJ WKH DFVIRQV FDUIHG RXWIQ IRU YIFWP V RI WDIIIENIQJ DQG RU VHYHWH
H SGRVIMRQ
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7KH IGHQWLFDVMRQ RI WDIILENHG SHURQV LV VKH QHFHWDU
SWHFRQGIMRQ VR DFFHW DWIMWIDQFH DQG SIRMFVIRQ  7KHUHIRWH
WP XVWVDNH S@FH DV HDW DV SRWME® LGHD@® DV VRRQ DV D
SRWQWDO YIFIP DULYHV 1Q VDO RU DWVKH UM LHFHSVIRQ
| DFLOW

7KH IGHQWLFDVRQ Rl WDIILFNHG SHURQV LV DQ REQ@ DVRQ IRU
WDV  DXVKRUMHV  XQGHU LOWAWDMRQDO DQG  ( XURSHDQ
SWRYIMRQV 7KHWHIRWH W IV QHFHWDU  VIKDW HDFK  VXEMIFW
Z KHVIKHU LQWIMXVIRQDO RU QRQ LOWIAXVIRQDO LV IQYROHG 1Q
GUIHHQWFDSDFIMHV DQG FRQWIEXWIAV E\ DGRSVIQJ D P XQOU
DJHQF\ DQG P XU \VHFVRWDOZ RN DSSWRDFK Z KHQ LWFRP HV VR
SIRWFVIQJ YIFVP V Rl WDIILFNLQJ DQG VHYHWH H[ SRIVDMRQ 7KLV
FDQ EH GRQH E\ HQWXUQJ VKDWLGHQW LEDVIRQ LV RQH RI VIKH 1 LUAV
P HDVXWHV SXWIQ S@FH XSRQ ILWWHQW RU GXUQJ VKH LQ
FRXQW WDFLQJ SKDWH VRIHKHU Z IMK VKH LQIVIDO SIRHFVIRQ
P HDVXWHV 1Q RWHU VR JXDWDOQWAH VKHIU SHWRQDOVDIHW DQG
IXQGDP HQVDOWJ KW

7KH IGHQWLIFDVMRQ Rl YIFWP V Rl WDIILFNIQJ DQG RU VHYHWH
H SRVDMRQ FROVUMW RI

§2udy b S20 mMp HIEBSH DQ DQDOMY Rl WKH
FLLFXP WIDQFHV VKDWP D\ VXJ J HWWIKDWMKH SHURQ LV D YIFWP
Rl VWDIIIFNIQ) DQG RU WHYHWH H SRIMIMRQ RU LV DW UW RI

EHFRP 1QJ RQH

| 2y S6 @y HIESH FDUWHG RXW E\ TXDAIHG DQG
DXVKRUVHG SURIHWRQDY VR HWRE K Z KHIKHUWKH SHURQ FDQ
EH FRQIWP HG DV D VIFMP Rl WDIIIFNIQJ DQG RU VHYHWHH
H[ SRMVIMRQ

,GHOWIFDMRQ LV D MQI® SWRFHW FROUWMQJ RI P XOS®
DFVIRQV FDUIHG RXWE\ GUIHHQW DFVRWY Z WK VKH DIP Rl
JWDGXD@® GHFVIQJ WHBIYDQWHBP HQW

7KH DFVRW/ FDW LQJ RXWSUH@P LQDU LGHQWU LFDVIRQ LOFOXGH

e (P HUHQR\ DQG [WMMYHO LHFHSMRQ IDFIOMHV VXFK DV
+ RWSRW DQG ( [ WDRUGLODU 5 HFHSVIRQ & HQWHV &$ 6

e 6VDII RI D@ VXSHUMRU DQG LQVSHFMRQ ERGLHV MERXU
LOVSHFVRY/ 1 DURQDO ,QWIMXWA |RU 6RFLDO 6HFXUW 136
@FDO KHDOK DXWKRUMHY $6/ DQG RWHU VXSHUMWRU
ERGLHV

¢ 3 UYDWW \RFLDORW DQLVDVIRQV




/ DZ HQIRUFHP HQWDJ HQFLHV LQFXXGLQJ P XQIFLSDOSRAOFH DQG ERUSHUSRAFH

2 XWHDFK XQIW

P P LJUDVRQ RIILFHVLQ SRAFH KHDGT X DMWY/

3 UHI HFVKUHV

+ HDOW VHUEH Z RUINHWY

6 RFLDOVHWIFH Z RUNHWY Rl GRFDOHQWMHY

1* 2 DQG LOWAURDVRQDORW DQIVDVRQ WD |

7WDGH XQLRQV

0 DUMP H XQIW

6Dl Rl ViKH | DFLOMHV Rl VKH LHFHSVIRQ Vi WAP | RULQVALDDVMRQDOS LIRWAFVIRQ 6$, 8) 0

&RP P DMRQV DQG 7HUIVRUDOS HFIRQV | RUVKH UHFRJ QIMIRQ R LOWAUDDVRQDOS LRVAFVIRQ

$ QW YIRGIQFH FHQWHV

&KIG Z HODWH DQG SIRWIFVIRQ ERGIHV LQFOXGLQJ VKRWH IRU XQDFFRP SDQIHG IRUHLIQ
P IQRWY/

- XGLFIDORI I LFHV DQG SHQDOLOWIWXVIRQV

6 SHFLIDOHG ,P P LJUDVRQ 6 HFIRQV RI VH &RXUN

/ DZ \ HW DQG VRFIR ®J DOSDFVIMRQHWY/

,Q J HQHWDO DWKRWH Z KR FRP H LOVR FRQVDFWZ VK SRWAQUDORU SUHVXP HG YIFWP V $ @
IHSRUWV Z KHIKHUWKH\ DULYH DWMCH 1 DURQDOS QW 7WDIHLFNLQJ. + HGMOH RUGLLHFV® DWVIKH
VAUVRUDO $ QW 7WDIILFNIQ) 3WRMIFW DUIH WHFRWGHG 1Q 6,5 ,7 ZKIFK P RQWRW ViKH
LOVHUHQURQV DQG DFVIRQV SIRYIGHG VR VKKH SHURQ

) RPP DOGHQW LIFDVRQ LV FDUIHG RXW

E\ ERGLHV \SHFIDOHG LQ WXSSRWQJ YIFVIP VRl WDIILENLQJ DQG E\ SXEQF DQG
SUYDW VRFLDOERGLIHV WMDWIP SGP HOWVKH GHWIFIRQ DWIMWDQFH DQG VRFLDO
LOVAI IDMRQ SWRIWDP P HV HHUHG R 1Q $ WFO® SDDIWSK  ELV R
/ HI IMDMYH ' HFUHH QR

E\ MGIFIDO SROFH RIIIFHW RU P DIDMDWAV EH®RQILQI VR VKH H[ DP LQLQJ
P DJ DDA

) RUP DOLGHQWILFDWRQ LV FDUIHG RXWVKIRXJK 1Q GHSWK LOWAWHZ V EHVE HHQ VKH DWIVARQYJ
HOWV WKH SUHWXP HG YIFMP DQG D @QIXIMMAE DQG FX@XWO P HGIDVRU ILRP  VKH $ QW
7WDIENIQ) 6\ WP ) XUAMHU HYIGHQFH FDQ EH FREBIFVMG LQ RWGHUVR YHW\ ViKH LQIRWP DVRQ
SWRYIGHG E\ VIKH SUHVXP HG WDIILFNLQJ YLFWP

$ WIKH WIDUARI VIKH IRUWPP DODWHWP HOWSWRFHW Z WKIQ  KRXW/ VIKH DQW DI [ LFNIQJ HOWW LV
WHT XIWHG VR RSHQ D GHGLFDWAG SWIRILBIRQWH 6,5 , 7 SOWRWP

" XUQI VKH IGHQW LFDMRQ SUIRFHW IV FIXFIDOVR FRQMGHU

D SHWRQ FHQWHG DSSWRDFK UHVSHAVIQJ VKHLUFX@XUH DQG KXP DQ WJ KW
WH SHURQVIQIRWP HG FRQVHQW/R DQ DQW WD I LENIQJ LQWHUYLHZ
FRQILGHOWD@W SUYDF\ DQG GDVD SIRVFVIRQ

WKH SUHYHQVRQ RI H YIFIP VDVIRQ



o \VKH EHVWIQWUHVW Rl VIKH FKL@ DQG HP RURQDOFRQVOXIW 1Q WKH FDVH RI GHSHQGHQW
FKL@BUHQ RUEHFDXVH RI GH IDFVR IDP LO VIHV

e D JHQGHUWHQWAYH DSSWRDFK

e VH QHHG R IX@® IQIRP WKH SHURQ DERXWH[ MIQI VHUFHY VR SIRMFWYIFVIP V Rl
WDI I IFNIQJ DQG RUVHYHWH H SGRVIDMRQ

$ WS UHVHQWVIKHUH DUH P DQ\  LOFUIHDMQJ ® FRP S H®P HQW LQYROHG LQ ViKH LGHQW LFDVIRQ
Rl WDIILFNHG SHURQV 7KH WMFWFRQWRO DEHMWWARP HAP HV DWD GIDQFH E\ DI LENHW/ LV
WH SUP DU WHDVRQ Z K\ YIFVIP V DUH XQDE®! VR VHHN KH® DQG HVFDSH WKH VXEMJ DURQ VR
Z KIFK WH DWH IRFHG ) XUMHU REWIDF®V DUVH IIRP VIKH IHDUP DQ\ SHRS®1 KDYH RI ViKH
FRQWHT XHQFHV DIVAULHEHAQJ VKH @FN RI SHUFHSVIRQ DERXVWKHLUWIVKY DV YIFIP V DV Z H@
DV SRWE®1 HHIQJ VRl J UDVIXGH VRZ DUV VKRWH Z KR KHGHG VIKHP VR BIDYH VIKHIUFRXQW Rl
RUWILQ $GGMRQDM® GUIIFXGHY DUMH Z VK VKH LQGLYIGXD® Z KR KDYH VXIIHUIHG SK\MFDO
S FKRARJ LFDORUVH] XDOYIRBIQFH Z KHQ WHFD@AQJ W HIWH[ SHUHQFHV GXH VR VKDP H J XIOVRU
HYHQ GXH VR WiKH [P SDFWRI ViKH VWDXP D RQ WH QRWP DOIXQFVMRQIQJ RI P HP RU  7KH
WDILFNIQJ YIFWIP VZ KR KDYH H[ SHUHQFHG FRP S®{ WDXP D RI DQ LQWALS HWRQDOQDVWH DQG
HSHDWAG RYHU WP H FDQ HQG XS GHYH®SIQJ FRP SGf SRWWUDXP DWF GLRUGHWY/
FKDWDFVAUMHG QRWRQO E\ WKH FOOWE i P SVRP VRI 3RW7WDXP DWF 6\WHW' LRWGHU 376"
EXWDOR E\ GIMRQQHFVMRQ GLWRFIDMRQ DQG GIMOQWAIWDVMRQ RI FRIQMAIH IXQFVIRQV DQG
WHHRWH E\ D ®FN RUIP SRWMELDW RI QQHDUW LQ VHO QDUDVRQ

7KH GUILFXOHY H SHUHQFHG Z KHQ VKHWH LV D SRWQWDOFDVH RI WDIILFNLQJ RULQ D WXDVRQ
Z KHWH VKHWH LV D UMN Rl H SRIVDMRQ FDQ EHFRP H DQ REWRF®! VR VIKH VXS SRUMDYDLDE® 2 Q
WH FROADY HDWO LGHQWLFDVRQ P DNHV IWSRWE B VR RITHUVIKH DWIWBQFH DQG SIRMFVIRQ
P HDVXUHV VHWWIRUAK E\ VKH GU IMDVMRQ FXUHQWD 1Q IRUFH IDYRXUQJ VKHWHVFDSH ILRP  VKH
H SRIVIMRQ FLLFXIW 7KH HDUIHU WMH LGHQWILFDWRQ VBNHV S@FH ViKH P RUH HITHFVIVH ViKH
LOVDNH LOVR ViKH WP FDQ EH MIQFH DQ HDWD LOVAWHQWRQ FDQ SIHYHOWVKH YIFVP  [URP
HOWAUQJ LQVR DQ H[ SRWIMYH VVXDVMRQ 1Q VDO 7KHHIRWH WL YIVIDOVK DWVIKH LGHQWULFDVRQ
SIRWMFVIRQ DQG DWIWDQFH P HDVXUHV VWKRX@ DSS® VKH SUQFLS®! RI UMN DWHWP HQWZ KLFK
VDNHV LOVR DFFRXQWJ HQGHU DJ H DQG SDUWFX@U YX@HWDE LAHY VIKDWP D\ DITHFWYIFVIP V 7KH
FRQGMRQ Rl YX@HWELDWV LV GHIIQHG RQ WKH EDMV Rl LOWIDFMRQV EHVE HHQ GLIHUHQW
VWKXFWWUDOI DFVRYY B4 DO FXAXWDO VRFLIDODQG HFRQRP LF VIKDWSURGXFH VWXDVRQV LQ Z KLFK
Z VK HIHHQFH VR ViKH GHILQMRQ Rl SRVMMRQ Rl YX@HWDEIMN FRQVDIQHG 1Q ' LWHFVIYH

(8 D SHURQ KDV QR IHDODQG DFFHSVIDE B DOMUDDVYH EXWWR VXEP WWR H SGRIVIDMRQ
DQG RIKHUIRWP VRI DEXVH ,\WMKRX@S DOR EH KL K@ KWG VIKDWGHVS WM |RWP DOLGHQWULFDVRQ
DV D YIFWP D VXEWDQWDO SHIFHQWJI H Rl SHRS® GHFIGH QRWVR DFFHW DWIWBQFH DQG
SIRWIFVIRQ SWRIWDP P HV
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7KH 61QJ ® SIRIWP P H Rl GHWFIRQ DWIWDQFH DQG
VRFLDOLOWAJ UDMRQ GHILQHG E\ WKH 3UP H 0 LQMMUDO
' HFHH R 0 D\ WAV VIKDW VIKH  $ QW

7WDIIFNIQ)  3WRMFW FDUY RXW SWIRWMFMRQ DQG

DWIWIDQFH DFVIYMHV LQFXXGLQJ

o FRQVDFWGHWFRQ DQG SUIRFVIRQ Rl VKH SHURQ
VDNIQJ LOVR DFFRXQWVKH WHFRYHU DQG WHIBIFVIRQ
SHURG

e KHDOK DWMDQFH DQG KHDOK SWRP RARQ
| DFLAVIDVIQJ) DFFHW VIR VKH SXEQF KHDOK i WP

e GUDODQG VRFIR Gl DODWIMBQFH VR VXSSRUMKH
LOGIVIGXDOIL®! D FUP H LHSRUMDQG LHI X@UVDVRQ
SURFHGXHV

o |LWMDWIWDQFH VR SUHSDUH | RUVRFLDOIQFOXMRQ

¢ \HFRQG WHFHSVIRQ IRFXVHG RQ YRFDWRQDOWDIQIQJ
DQG ILQGLQJ D NRE

e GHYH®SIQJ LQGHSHQGHQFH VR IDFIOVDVW \RFLDO

LQFOXMRQ LQGLQJ D ME DQG KRXMQJ DXVRQRP \

P RQWRUQJ DQG YHUILFDVRQ Rl VRFLIDOLQFOXMRQ

7KH DWMBDQFH P HDVXUHV DWH JXDWDQWHG 1O
FRP SODQFH ZWM{ VKH SUQFIS®! Rl QRQ
GLVFUP LQDVMRQ [RUYIFVP V DQG SRVHQUDOYLFWP V Rl
WDIILFNIQJ DQG RU VHYHWIH H SRVIMRQ 1Q VDO  7KH\
DUH DYDI@E®! UHI DWGGMW Rl VKHLU G DOV DI H
QDVRQD@N JHQGHU WH XDO RUHQVIMRQ WSH Rl
H SGRIVIMRQ RUZ KHWHUWKH KDYH D GLVDELOW

7KH DFVWYDARQ Rl VKH DWIMQFH P HDVXUHV \WIDUAQJ

Z VK HP HU HQF\ WHFHSVIRQ LQYROHV VIKH 11GIQJ 1Q E\

WH DQWWDIIIFNIQJ DIHQF\ Rl WH GHGLFDWG IRWP

ZIWKIQ WH 6,5 ,7 SOMRWP ZIKIQ  KRXW DIVIU
LQVIDNH

7KH SWRYMRQ R DWMWBQFH DQG SWRWMFVRQ
P HDVXUHV LQYROHV WMH REVHUDAWRQ RI D VHUHV RI
SKDVHV DQG DFIRQV DIP HG DWD FRUHFWDWHWP HQW
RI QHHGV 1Q RWGHU VR P HHWILP P HGIDW RU XU HQW
QHHGV DQG VR HQVXUH VIKH VDIHW RI DWIMMG SHURQV



7TKHWH WHSV DQG DFVIRQV DOR FRGULHG 1Q WIDQGDUE RSHWDVMQJ SWIRFHGXWHY DWH DV IR@RZ V

§2udy PS20S ®y PH®Y p P SO pu®: S Sid: b FZ IVK VSHFIDODWHQWURQ
VR LQFUHDMQJ VDU HW VXFK DV WDQVJ HQGHU SHURQV P RWKHW/ Z MK FKLABUHQ
DQG SHUWRQV Z KR H[ SHUHQFH S FKRSK\ IFDOGIMAHW

§2uhp Hhp 2o S::p::y p H

7KHWH VEZ R DFVIRQV MIP X@DQHRXV® DWHW WMH QHHGV Rl HDFK EHQHILEIDY VR HQVXUH VKDW
VIKH VX LVIDE B DWIWDQFH P HDVXUHV DUH DFVIYDVIAG DQG VK DWMKH UVNV DQG GDQJ HUBIYHORI VIKH
FUP LQDO QHVEZ RIN DIH HYDXDWAG 7KH DIP LV VR DFYDVA VKH SWIRWFVIRQ P HDVXUHV
QHFHWDU VR J XDUWDQWAH ViKH VDIHW RI VKH EHQHILFIDY  7KH SUHZP LODY QHHGV DQDOWY
SKDWH LV SDUAEXDW P SRUDQWZ KHQ GRRNIQJ DWQHZ HP HUIQJ LOGLYIGXDY ViKDWDWH
SDUAEXDUW YX@HWDE® VXFK DV WDQV SHRS®! P RVKHWY Z WK FKLGBLHQ DQG SHURQV Z KR
H[ SHUHQFH SV FKRSK\ IFDOGLAHW

2§ hu20 S EiqusH /PP @ H ::bH §uA

,Q VKLV SKDVH DWIWBQFH DQG SIRWMFVIRQ P HDVXUHV Z KLIFK KDYH EHHQ GHWALP LQHG LQ VKH
SWHIP QDU  QHHGV DQDOMY DQG SWH UW DWHWP HQW SKDWHV DWIH RIIHIHG VR VKH

EHQHILFIDUHV ( P HU HQF\ WHFHSVIRQ LV DOR LQFOXGHG DP RQJWWKHVH P HDVXUHV 7KLY LQIMDO
DWIMBQFH SKDVH DARZ V VIKH EHQHI LELDUHV VR VDNH VIKH P H QHFHWDU IRUSM FKRSK\ MIFDO
HFRYHU DQG WH GIFVIRQ VIKLRXJ KRXWMKH SWRJWDP P H DV Z HEDV KDYIQJ ViKH SRWELDNV VR

FRRSHIDW Z MK VIKH MWMFH VWP ' XUQJ VKLV SHURG VKH SHURQ KDV ViKH WJKWVR

WHP DIQ 1Q VO DQG VR QRWEH H SHIBIG> @

$ WKH HQG RI VKH I LWMDWMBDQFH SKDWH WWH EHQHILFIDY P D\ RSWWR

o FROUQXH WH SWRIWP P H WDQUMRQIQJ VR VKH VHFRQG WHFHSVIRQ DQG VRFLDO
LOVIAJ LDVRQ SKDWH

o UHWUWD VR WHIUFRXQW RI RWJILQ RUVR EH LHERFDVIAG VR D VKKILG FRXQW E\ DFFHWIQJ VIKH
SRWIELOMHV RIIHUHG E\ VKH$955 3 IRMIFW

o HWW VR WHWU FRXQW RI RWIQ E\ DFFHWMQJ IRU (8 QDMRQDY WKH SRWELDMHV
RIIHIHG E\ H[ IMQJ FRRSHUIDMRQ WHOMRQV EHVEZ HHQ VIKH UHVSHFVIYH FRXQWIHV DOQW.
WD LENLQJ VHUEHV

o FRRSHWDW Z VMK MGLFLDODXVKRUMHV VIKLRXJ KRXWVIKH GXUDMRQ RI VIKH DWIMIQFH DQG
VRFLDOQVIAJ LDVRQ SWRIWDP P H
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2pg ®2usp/ H S ®2 §BSH6X HID2SH

6HFRQG WHFHSVIRQ RURQJ WP DWAWDQFH LV P DGH DYDIME® VR SHWRQV EHQHIMOQJ [LRP
WH GHWIFMRQ DWIWDQFH DQG VRFLDOLQWIAJ LDMRQ SWRJWDP P HV DQG DIP V VR SIRYIGH WKH
DWOMBQFH QHFHWDU VR FRP S®MA VIKH VRFLDOLOWA] LDURQ SDVIKZ D\

7KLV SDWZ D\ DIP V VR DFKIHYH IRU HDFK EHQHIIFIDU \RFIR HFRQRP IF DQG KRXMQJ

DXVRQRP \ VKWRXJK VSHFULE P HDVXUHV DIP HG DWHP SRZ HWP HOW WDIQIQJ DQG 11QGLQJ

HP SQR\ P HOWVIKHUHIRUIH KHGLQJ VIR SUHYHOWH YIFVIP LVDARQ

7KH P HDVXUHV P DGH DYDIDE® E\ WH SWRYIGHY Z IMKIQ VKH 1P HZ RN RI LQGIMGXDO
DWIMBQFH SIRIWDP P HV 3$, LQFOXGH

UHM.GHQVDOHFHSVIRQ
@I XDME FXOXWOP HGLDWRQ

FRXQWH@QJ DQG KHDWKFDUH

St FKR VRFLDOVXSSRUV

VRFIR ®L) DOFRXQVH@QJ

®1J DOS IRVFVIRQ

@QJ XDMF OWALDR\

DFVIYIMIHV VR KH® REVLQ D IHMGHQFH SHLP W
DFIYIMIHV SURP RVIQJ VRFLDOLQWIAJ LDVIRQ
VDLQLQJ

Z RIN SOFHP HQW

HFRQRP LF VXSSRUV

FRP SXVWAUQMLDR\

SRFNHWP RQH\

" XUQJ D@RI IKH WIRJHV IWRP IKH DQDOMY Rl QHHGV VR VIKH SIRYIMRQ RI VRFLDOLQWAI IDMRQ
P HDVXUWHV SWIRYIGHW/ P X\WWJ X DWDQWH VIKH E HQHI LFLDUHV

Hou & dusH T /p2 S6pPT 2y SHb  1Q FRP SADQFH Z WK FXUWHQW®U IMDMRQ RQ
WKH SLIRFHWQJ Rl SHWRQDOGDVD

388u:: H :p2hiBp: S @ pi 2y SHP E\ SWRYIGIQJ ViKH EHQHILFIDY Z VK FRP SOMA
IQIRWPP DMRQ GXUQJ D@ VKH SKDWHV Rl VKH SIRWIFIRQ DQG DVWMDQFH P HDVXUHV
IQIRWP DMRQ RQ VIKH VHUYLFHV DQG DFVIMMHV SWRYIGHG ViKH W KW DQG RE@ DURQV VR EH
UHVSHFWG VDIHW X®NV HDVRQV IRUVKH VAP LODMRQ RI DWIWBQFH VKH UHI X@UVDARQ
SURFHGXWH

b DPEHE S ® §PdP236y PSH  GXUQJ HDFK WIDJH VR HQVXUH VIKDWVKH LQIRWP DVRQ
1V FRQYH\ HG LQ VIKH FRUHFWP DQQHUVR ViKH E HQHI LELDUHV

WbSs S::hHS 84 VR KHG ZLMK WHIXDUDMRQ VR FRPH VR D GHFIMRQ DERXW
FRRSHIDVQJ Z WK VIKH MVMFH A WP DV Z HDV KHGLQJ VIKH EHQHILFIDUHY FOIP  IRU
FRP SHQVDVIRQ



) RU FKLG YIFVIP V Rl WDIILENIQJ DQG VHYHWH H SRMIMRQ Z KR P D\ EH XQDFFRP SDQIHG

IRIHLI Q P LQRWY VHSDUDWAG P LQRWY/ ,VDIDQ DQG ( 8 QDMRQDY RUDFFRP SDQIHG P LQRW/ VKH

QDVIRQDO HJ LIRQDODQG GRFDOWHI XMMRQV RQ WXSHUMRQ SIRWAFVIRQ DQG SIRWMFVIRQ DV Z H®
DV DWMMBQFH DQG VXSSRUN SIRYIGHG IRU FKIGBLHQ P XWEH DSSAHG &KIG YIFWP V Rl

WDIILFNIQJ  DWD@WRJ HV Rl VIKH LGHQWLFDWRQ HFHSVIRQ DQG VRFLDOIQFOXMRQ SURFHW DWH

WH WHFLSIHOW RI DGGIMRQDODQG VSHFULE SIRWIFIRQ P HDVXUHV HJ ViKH XVH RI D JHQGHU
VHOMWIYH DQG FKLGB 1UHQG® DSSWRDFK LQ FRP SADQFH Z IMK VIKH SUQFLS® RI VIKH FKLAS V EHW
LOVIAUHVV

7KH VRSLF Rl FKIGS YIFVIP VRl WDIILFNLQJ DQG RUVHYHUH H[ SRIMIMRQ Z DV DGGLHWHG 1Q

E\ 6DYH WiKH &KIGBHQ VKIRXJI K VE R J XIGHV WDWZ HUH GHYHIRSHG VRI HVKHUZ VK H[ SHUN | LRP
VKH ,VIDXIDQ $ QW 7WDIILENIQ) 6\ WP B/ SLIRMIFW VKH 8 QWG 1 DURQV + LJK &RP P DMRQHUIRU
SHIXJHHV 81+&5 WKH ,QUAUDDMRQDO 2 LI DQMVOVMRQ IRU O LJUDMRQ ,20  VKH ( XURSHDQ
8 QIRQ $JHQF\ IRUSM OXP (8%$$ DQG VKH ,VIDXIDQ 5 HG & IRW> @

7KH IR@Z 1QJ IDFVRWY P XWVEH FROMGHWHG GXUQJ VKKH IGHOWILFDMRQ Rl D FKI@& YIFWP RI
WDI[LIFNIQJ DQG VHYHWH H SRIVIDMRQ

3P VIKH \ RXQJ HUVIKH FKIGE VIKH P RUH YXGHWDE ®1 VIKH\ DUH

S Sib VIKHUH DUH QR QDVIRQD@AHVY H[ FOXGHG ILIRP ViKH UWN RI DI ILENIQJ DQG VHYHWH
H SRVIMRQ KRZ HYHU DWMQWRQ P XVWEH GWDZ Q VR P D®I P LQRWY DQG ER\V Z KR KDYH
MVWWIQHG  IUIRP DWHDV VXFK DV VXE 6DKDWDQ $I1UFD 1 RUK $I1UFDQ FRXQWHV DQG
6RXW $MD DV WKH\ DWH SDUAFX@W DW UMW Rl VHYHH @ERXU H SRMMRQ DQG
LQYROHP HOWLQ LAFIWDFVIMMHV 0 HDQZ KI® IHP DB P LORY DQG JLWY Z KR KDYH MW
WUWHG  IIRP VIKH VDP H DUHDV DUH SDUAFX@UWD H[ SRVHG VR KH UMN RI HDUD DQG IRUFHG
P DUWDIH $OKRXJK P LQRW Rl VXE 6DKDUDQ DQG ( DWHLD ( XIRSHDQ RUJLQ DH P RUH DW
UWN Rl VH XDOH[ SRIWIMRQ ) lQD@ 5RP D FKIGBHQ XVXD® [LRP ( DWHLD ( XURSH DWH
ILHTXHOW H SRIWMG LQ IRFHG EHJJIQJ IRUFHG FUP LQDO DFWYIMHV DQG RU VHYHWH
H[ SRWVIMRQ LQ DI UFX@OXWH
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AHY p:/p HP X80 WHWKRWHUKH WP H\VSHQWOQ VDO ViKH P RUIH QP IWAG VIKH FKLOBR/
XQGHUAMDQGLQJ RI ViKH VRFLDOG\ QDP LFVRI VIKH FRXQW Z LGEH 7KH RIIAQ GHSHQG XSRQ
XOWKWE RUK\ SHRS® Z KR SIRYIGH XQUHIDE®! LQIRWP DMRQ Z KIFK DGV VR EHLQJ
FRQIXVHG DQG GIVRUHQVIVKG

A0 i uePu | %Bd8 S ®@qhud 1:80 &®Db HIus P Ho | 2DPp FKIGUHQ
Z VK MW VFKRRIQJ DQG D ®Z GIYHORI NQRZ BIGJH RI ViKH ,\VDADQ MQJXDIH FDQ P RWH
HDMO® EH SWRQH VR EHIQJ GHFHLYHG WMHWHIRWH EHIQJ H[ SQRIVAG

A ®©go Ti2m ® THHR i SPu 2y Sb@ | PERP b 2uSH @B : | HI SEPH
§ V/SHPH i @ @Shu!up b ¥l 26 DPu23

AHM pp®H 20/ So®u!H 2:p ®y po @ ¥ u3
C. @Shp B SPuS®o § y § BHI® HiuDSOSE§HMBHp: 3

E.S! 2y S68 yy P IBSH i B2 ISy Bo WH @FN Rl FROMQXIW RI FRP P XQIFDURQ
ZIWK IDP I® P HP EHW IQ WH FRXQWI RI RWIQ DQG WH FRQWTXHQW GLIIEXQV 1Q
WHFHLYIQJ VKHIUP RUDCDQG P DVIMUDOVXS S RUAMHVXQMQ LQFUHDVHG YX@HUWDE LOW

E.y uy 'p2@B THJum AOX e« § yy P bb.

WLV 1XQGDP HQVDOVR JXDWDQWAH @QJ XIMF DQG FX@XWOP HGIDURQ DWD@WBIHV Rl VIKH
WIDP VZ RWIN Z WK FKLGBUHQ ,Q IDFWP HGIDVRWY S@\ D NH\ WR®! LQ EXILAIQI D IHIMRQWKIS R
WKWZ I FKIGBUHQ 7KLV | DFLOVIVIAV VIKHLU HYHQUWXDOLGHQWILFDWRQ DV D YIFIP Rl DI ILFNLQJ
DQG LQ J HQHWDO | DFLAVIMAV VIKH SURFHW Rl SIRWFVIRQ S FKR VRFIDOVXS SRUVDQG LOFOXMRQ
W P XW EH KLUKQ@KWG WDW IQ JHQHWDO P HGIDRWY HQVXWH HIIHFIYH DQG F®iDU
FRP P XQIFDMRQ Z W D@FKIWGHQ Z KHVKHU VKH\ DWH DFFRP SDQLHG RU QRW DFVIYDVQJ D
SWRFHW 1Q Z KIFK WKDUQJ ViKH VDP H @QIXDJH DQG FHUWDLQ FXOXWODVSHFW EHFRP H DQ
HWHQWDOFRP SRQHQWQ RUGHUVR J XDUDQWAH SURFVIRQ DQG WK H FK LGSR/ EHMQWAUHVAY

,Q FDVHV Z KHIH WHWH DUH Z H@IRXQGHG GRXEW DERXWWKH DIH RI D WDIIIFNHG SHURQ DQ
DJ H DWHWP HQWP D\ EH DUDQJ HG LQ DJ IHHP HQWZ WK VIKH B4 DOJ XDUGIDQ 7KH YHUILFDVRQ LV
FDUIHG RXWSUP DU® E\ WHIHUWIQJ VR VKKH VXIVDE®I GRFXP HQW Z KLIFK EHDUD SKRVRJWDSK RI
WH KRGHU XQ®MW VKHWH DWH GRXEW DV VR VKHWU DXVKHQWFIW ) RU WKLY WHDVRQ \KH
FRRSHUDVRQ Rl VIKH GIS®RP DWF FRQVX@UDXWRUMHV Rl VH FRXQWI Rl RWI LQ RI VKH SHURQ
FRQFHWQHG P D\ DOR EH WHT XHWHMG DOKRXJ K VKLY LV IRLEELGGHQ LI VIKH FKLGS LV DQ DSSQFDQW
R LOVAWDMRQDO SIRWFMRQ RU LI VKH\ GHF@WH VKDW WH GR QRW Z DK IRU VKH
DERYHP HQVURQHG DXVIKRUMHV VR EH LQYROHG ,| VKH SUHYIRXM® P HQURQHG GRFXP HQW DWH
QRWDYDIME 1 DQG VKHUH DUH VWGRXEW DERXWIKH DI H GHF@UHG E\ VKH SUHVXP HG P LQRU
WH 3XEQE 3WRHFXVRW 2 [IIFH DW VKH - XYHQL®! &RXUN P D\ RUSHU IRU VRFIR P HGLFDO
H[ DP LQDVIRQV VR EH FDUIHG RXW 7KH VRFIR \DQWDUY DWHWP HQWP XWEH SHURWP HG E\
P XGIGLMFLS@DY W 1Q D SURAFWG HQYLLRQP HQWILQ ViKH SUHVHQFH RI D FXOXWOP HGLDVRU
Z KIOWDGRSWQJ DSSWRSUDW QRQ DJJUHWYH P HIKRGY UHVSHFVIQJ WKH SHURQ DQG VKHLU
SUHVXP HG DIH



WY QHFHWDU VR NHHS VIKH FKIGS VIKHLU® DQJ XDUGIDQ @Z HQIRUFHP HOWDQG ViKH LOWIKVRQV
LQYROHG LQ VKLY SURFHGXWH IQIRWP HG RI WWH HQWH SURFHGXUH DQG IW IHVX®OV 7KH SHURQ Z L
EH SUHVXP HG D P LQRU IRU D@ IQWQW DQG SXIBRWHV XQUOWKH YHWLFDWRQ SURFHGXWH LV
FRP SOMAG DQG HYHQ DI VIMUVIKDWMKRXGE VIKH GRXEWS HIAMV

7KH SWRYIMRQV RI FLYIO®Z HOMQJ VR VKH SIRMFRQ RI P LORW Z KR GR QRWKDYH SDUHQVO
IHSUHVHQUDMRQ DV Z H@®DV VIKH IXGNV IHOMQJ VR XQDFFRP SDQIHG IRHI Q P LQRWY/ LQFXXGLQJ
/ HIIMDMEH ' HFUHH QR DOG /DZ QR > @ ZKIFK IQWRGXFHG P SRUBDQW
FKDQIHV LHOMQJ VR WH IGHQWIFDARQ WHFHSVIRQ SIRWIFVIRQ DQG DAXDQFH Rl UHMGHQFH
SHWP IWIRUIRIHI Q P LQRWY/LQ J HQHUDODSS® VR P LORW/Z KR DH YIFVIP VRI WDIILIFNLQJ DQG RU
VHYHWH H SRIVIMRQ ,Q SDUAFX@U ViKkH @WHULQWRGXFHV WH 1L]XUH Rl VH YROXQUDY J XDUGLDQ
DQG SWRYIGHV |RUD@XQDFFRP SDQIHG IRUHI Q P LQRW VR EH WHFHLYHG Z VKIQ VKH IWDP HZ RWN
Rl VKH 6$, ,Q IDFWSXWXDQWR / HI IMDMIYH ' HFUHH QR > @XQDFFRP SDQIHG IRWHLI Q
P LQRW FDQ EH VBNHQ LQ DQG KDYH DFFHW VR WWH SURWFIRQ DQG DWAWBQFH VHWEHV RIIHUHG
E\ WH IlLAWDQG VHFRQG ®IYHO JRYHWQP HQVO IDFIOMHV 1Q WKH ,VIXIDQ WHFHSWRQ DQG
LOWAJ LDMRQ VA WMP ' XH VR ViKH @FN RI J RYHUQP HQVIDOILWAMHFHSVIRQ FHQWHVY LHIHUHG R 1Q
$UAF®! Rl /HIIMDMYH ' HFUHH QR DV Z H@DV 1Q VIKH DEVHQFH RI QDVIRQDOQRWEHV
DARZ 1QJ IRUVKH H SDQUMRQ Rl SOFHV LQ WKH 6$, QHVE RUIN GRFDODXVKRUMHYV S@\ D SUQFLSDO
LR®! 1Q VH SIRWIFVIRQ IHFHSVIRQ DQG DWIWDQFH 7KLV LV VIKH LHDVRQ Z K\ P XK DJHQF\ Z RWN
EHVZ HHQ GRFDOVRFLDODQG KHDOK VHUYLEHY DQG HQWMHV RI VKH $ QWL 7WDIILENLQ 6\ WHP 1V NH\
$OR ViKH IP SRWDQFH RI P X@IDJ HQF\ Z RWN LV HWHQUDOWKURXJ K WMH VI QIQJ RI 0 HP RUDQGD
R 8 QGHUAMDQGLQ) DW VKH QDMRQDO DQG VMAUIVRUDO GIYHO DIP HG DW VWHQJI VKHQIQJ  VIKH
FRRSHIDMRQ Rl ViKH DOWWDIIIFNIQ] HOWAHV Z WK VKH 6$, WHFHSMRQ SWRMIFW - X YHQL®
" HAMQURQ , QWIMVIRQV DQG ' HQWRQ & HQWHV IRU5 HSDWIDVRQ ) XUWKHWP RWH LQ DFFRUGDQFH
Z VK VWH SIRYIMRQV RI VKH 1 DARQDODFVRQ SMQ DJ DIQWMDIILENIQ) DQG VHYHWH H SGRVIMRQ

P XQUDIJHQF\ ZRW P XWEH SWRP RWG Q LQIRWP DO VHWBP HQW SOFHV RI
GLVHP EDUNDVRQ DQG ERWSHUFLRWQJ V

7KH LOWILODRQDO SIRMFMIRQ SIRYIGHG E\ /DZ QR SIHYIRXM® P HOWRQHG VKHQ

SWRYIGHG IRUWKH SWRKIEIMRQ Rl IHMIFVIRQ DWMKH ERUGHU SUQFIS® RI QRQ HIRX®P HQW RI

XQDFFRP SDQIHG IRIHIQ P LORW E\ DP HQGLQJ WKH &RQVRAGDWG ,P P LJ UIDMRQ $ FWDGGLQJ

SDIDJWDSK ELV VR $UAF®!  DFFRWGIQJ VR Z KIFK 1Q QR FDVH P D\ IHWIFRQ DWVKH ERUGHURI

XQDFFRP SDQIHG IRIHIQ P LQRWY EH RWGHIHG 5 HWLD VR WH FRXQWI RI RWJLQ RUHBRFDVRQ

LQ D VKLLG FRXQW IRUVKH SXISRVH RI 1DP LO® UHXQULFDVMRQ DV SWRYIGHG IRUE\ $UNV RI /DZ QR
1VRQ® VR EH FROMGHUHG Z KHQ MLV LQ ViKH EHVMOQWAUHVW RI IKH FKIG> @

7KH 1 DARQDO $FMRQ 3@Q DJDIQW WDIIIFNIQJ DQG VHYHWH H[ SRMVIMRQ 1Q
FRP SADQFH Z MK VKH SWIRYIMRQV SWRYIGHG IRUVKH SUIRWFMRQ RI XQDFFRP SDQIHG IRUHI Q
P LQRW Z KR DUH YIFWP VRl WDIILIFNIQJ XQGHU/ DZ 1R DOR SWRYIGHV IRUVKH QHHG VR
| DFLOVDVA DWMMG HP LJ LDMRQ SDVKV IRU XQDFFRP SDQIHG P LORWY WDQMMQJ VKLIRXJIK VDO
DQG Z KR KDYH H SUHWHG VKHIU LOWQMRQ VR HDFK RWHU ( XURSHDQ FRXQWIHV Z KHUH VIKHLU
IDP L® P HP EHW UHMGH 1Q RUGHU VR HQVXWH DSSWRSUDWA P HFKDQWWP V IRU D SURMFVWHAG
P RELOW
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) RUFKIGS YIFVIP V Rl WDIIIFNIQJ DA@VKH P HDVXUHV SIRYIGHG IRUE\ $WIF®! Rl / HI IMDVIMH
' HFLHH QR P XWEH FROUGHWHG IX@® DSSUFDE®! ERWK Z WK WHIHUHQFH VR VKH
UHMGHQFH SHUP MDQG VR DFFHW VR VRFLDODWIWIDQFH DQG LOVIAT IDMRQ SWRIWDP P HVZ KIFK E\
YILXH Rl VKH SIRYIMRQVRI $WMF®! Rl /DZ QR 7KHWH P X\WEH VSHFLLFE SWIRIWDP P HV
1Q SOFH IRUFKLGUHQ HQWXUQJ DGHTXDWA IHFHSVIRQ FRQGIVIRQV DQG SM FKR VRFLDO KHDMK
DQG ®iJ DODWMMBDQFH SWRYIGIQJ IRURQI VAP VROMRQV HYHQ EH\ RQG VIKH DIH RI P DNRUW
% YIWXH RI VKH SIRYIMRQV Rl $UAF® Rl / HI IMDMIYH * HFUHH QR XQDFFRP SDQLHG
IRIHL Q P LQRUYIFVIP VRl VWDIILENLQJ P XVWEH DGHT XDWA® LQIRWP HG RI WHIUWI KW' LQFOXGLQJ
SRWE® DFFHW VR KH SURFHGXH |RUHFRI QIMRQ RI LQVALODVIRQDOSIRWFVIRQ ,\WKRX@ EH
UHFDABIG VKDWE\ YLWXH RI VKH DIRUHP HOWRQHG ®1J IMDVMRQ DQVEDI I LFNIQJ  LOWAHZ V P XWW
VENH S@FH LQ D FRP IRWDE® \DIH DQG SUYDVA HQYLLRQP HQWZ KHWH QR H] VIMUDDODXGLVRLY DWH
SUHVHOWZ VK VIKH H[ FHSVIRQ RI VSHFIDOVHG Wl VIKH SDUHQWZ KR KDV S DUHQVBOUHVS RQVELOW
RUVIKH J XDUGLDQ LUl DSSRIQWAG RUVKH SHWRQ DFVQJ LQ VIKHLIUMAMDG

| ViKH XQDFFRP SDQIHG IRMHIQ P IQRU LY DQ RIIHQGHU $UNV  SDWDJWDSK  RI / HI IMDIYH
' HFUHH QR DFW DV D UH] X@UVDMRQ VRRODQG DARZ V IRUMKHP VIR EH VINHQ LOVRR iKH
6LQJ® 3WIRIWDP P H FROWRAGDWQJ VKH Z RN Z VK VIKH - XYHQL®! 6RFLDO6HWIFH 2 IILFH DQG
FKL@G SIRWIFIRQ VHWEHV <RXQJ DGX@V Z KR DFFHW UHJ XMUVDMRQ 1Q VKLY Z D\ DQG REVIDLQ D
UHMGHQFH SHUWP W RUVSHFLDOFDVHY DUH QRWP D@ SMFHG LOVR VIKH IHFHSVIRQ DQG LOVIAT LDARQ
i WP

% YIWXH Rl VIKH SIRYIMRQV Rl $UAF®! Rl / HIIMDVYH ' HFUHH 1 R XQDFFRP SDQLHG
IRUIHLIQ P LORW Z KR DWH YIFVIP VRl WDIILENIQJ P X\WEH DGHT XDWA® LQIRWP HG RI VIKHIUUJ KW
LOFOXGLQJ SRWE® DFFHW VR VIKH SWRFHGXUH IRULHFRI QMRQ Rl LOVALQDVRQDOS LRVAFVIRQ

,Q UHFHQW HDW/ ViKHUH KDV EHHQ DQ LOFUHDWH LQ WMH QXP EHURI Z RP HQ YIFVIP VRl DI I LENLQJ
DQG VHYHH H SRMIMRQ RU ZRP HQ 1Q D FRQGIMRQ Rl VHYHWH YX@HWDELIOW Z KR KDYH
H SHUHQFHG WDIILIFNIQJ Z KLOWSUHI QDQWRU VKRWH Z KR KDYH FKLGBUHQ 7KLV SKHQRP HQRQ
UHT XLLHV DQ DGHT XDVif LVSRQWH QRWRQO ILRP  VKH $ QW 7WDITIENIQ] 6\ WP EXWDOR |LRP
@RFDOVRFIDODQG KHDOK VHWIFHV ( YHQ LQ VKHVH FDVHV ViKH EHVWIOWAUHVW Rl VKH FKIGE DUH
VHUHG VKLRXJ K FROWQXRXY WDQWHW/DODQG P XGWGIVFLSAODY Z RN VIKDWLY IP SGIP HQWAG DW
HDFK WRJH Rl WKH LQVDNH RI VIKH P RWHU Z KR LV DFFHVWQJ VIKH 61QJ® 3IRIWDP P H WLV
IXQGDP HODOMDWFKLABLHQ Z KR KDYH WDHG ~ DQG G VWIKH DO DI ILENLQI VKHEMUM AP V/
KDYH DFFHW VR \SHFULF \KHOWUQJ VHWIFHV VSHFIDDHG KHDOK VXSSRUV WDIQIQJ VFKRRO
SWRIWDP P HV WDQWFXOXWDO SDIHQWRJ  VXSSRUVVHWEHV DQG DWH VXSSRUMG VR EH P RWH
LQGHSHQGHOW WRXJK  LQGIIGXDOHG S@QV DV IQGIFDMG 1Q WH 1 DURQDO $ FURQ 3@Q
DJ DIQWADI I LIFNIQJ DQG VHYHUH H| SRIVIMRQ

IV UHJ DUG VR DFFHW VR MOVWEH WKH 8 1 ,&( ) * XIGHIQHV RQ ViKH 3 IRWAFVIRQ RI &KL 9 LIFWP V
Rl 7WDIENQI>  @XQGHUIOH VIKDW

e MIVRI XVP RWIP SRWIDQFH VIKDWWKH BL) DOJ XDUGLDQ LQIRWP VVIKH FKLAES DERXWWDIHW DAXHY
UMV DQG FUP LQDOSWRFHGXWHV EHIRWIH WH\  GHFLGH Z KHWKHURUQRWRR WAL\ 1Q D WIDOLQ
DO\ FDWH WKH FKIGS YIFVP Rl WDIIIENIQJ P XVWEH JWDQWG WHFRYHW WP H E\ WKH
DXVKRUMHV EHIRWH EHIQJ LQYROYHG LQ FUP LQDOSWRFHHGLQJ V DI DIOWWKH VUDI | LENHU
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DWIMWBQFH VR VIKH FKILGB YIFiP Rl VWDIILENIQJ FDQQRW XQGHUDQ\ FLUFXP WBQFHV EH
FRQGIMRQDORQ VKH FKLIS V Z LADQJ QHW VR VAV

®1J DO SURFHHGLQJ V DI DIQWVWDIIIENHG SHURQV P XWIQ QR Z D\ SUIHYHQWRU GHD\
IDP 1O UHXQULFDARQ RUVIKH UHWD RI WH FKL@G YIFVP VR VKH FRXQWI RUUHJIRQ R
RUJILQ U VKLV LV 1Q VIKH EHVWIOWILHVW RI VH FKL@G 6SHHG\ WD P XVWEH HQUXUHG
XQOM GHD\ 1V QRWQ VKH EHVMOQWAUHVV RI VIKH FKLGS

GUHFWFRQVDFWEHVE HHQ WH FKIL@ YIFWP DQG VKH VXVSHFWAG RITHQGHU GXUQJ VKH
LQYHWII DVIRQ DQG SWIRVHFXVIRQ P XMWAEH DYRIGHG

VKH FKIGS YIFIP Rl WDIILENIQJ P X\MWKDYH DFFHW VR VIKH QHFHWDU &4 DODWIWIQFH
LQ DQ DFFHWE B DQG X QGHUADQGDE B @QJ XDJ H

VIKH SUYDF\ RI FKL@® YIFWP V DQG Z WVQHWHV RI WDIILFNLQJ VD P DWMAURI SDWDP RXQW
P SRUDQFH 7KH FKL@®G WKRX@ RQO JR VR FRXWWZ KHQ QHFHWDU 0 HDVXUWHV \WKRX@
EH VONHQ VR H FOXGH W(H SXEQ@F DQG VKH P HGID ILRP  \Wl(H FRXUWARRP Z KHQ D FKL®
VAV LHY

Z KHQ WA\ LQJ DWMIDO IMP XVWE H HQVXUHG VIKDWFKLAS Z LVOHWHV DUH DE®1 VIR VIAVWAL\

\DIH® DQG P DNH HIIRUM VR LHGXFH VIKH VHFRQGDU WDXP D VMDWYLEVIP V RIVKQ |DFH LQ
D FRXUMRRP /DZ HQIRUFHP HQWDXVKRUMHY SWRVHFXVRY MGJHV DQG P DI MADWV
VKRX@ DSSO® FKLG 1UHQG® SWFWFHY DZ D\ VVINIQJ LOVR FROUGHDWRQ VKH DJ H DQG
P DVXUW RI VKH FKLGB

FKLG YIFWP V\WKRX@ WHFHLYH IQIRWP DVMRQ RQ VKHUUWI KWVR LQIMDVM FLYLOS LIRFHHGLQJ V
DJ DIOWMWADI | LFNHW/ DQG RKHW/ LQYROHG LQ VWKHWWH] SGRIMMRQ

@Z HQIRUWFHP HQWDXWKRUMHV \WKRX@ VIDNH VKH QHFHWDU P HDVXUWHY VR SURVMFVWMKH
W KW DQG LOVAHW Rl FKIG YIFVP V DWDO@OWIDI HV Rl Gl DO SWIRFHHGLQJ V DJ DLOWV
D@1 HG RITHQGHW DQG GXUQJ SWRFHGXWHY VR REVIQ FRP SHQVDMRQ
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5 HXWIQJ KRP H LV RIMIQ D GLUILFX@VSWRFHW IRU YIFVIP V RI
WDIILIFNIQJ  DQG RU VHYHWH H[ SRMVDMRQ DV VKH\ P D\ IDFH D
YDUHW RI VRFIDO IDP 1® KHDOK @i DODQG |LODQFLDOSIREGIP V
DOG UW WHWXWIQ) VR VKH VDP H \WRFIDO DQG HFRQRP LF
FRQGIMIRQV VKDWI DFLAVDVAG VIKHLU UHFUKIVP HQW LHERFDARQ DQG
H SGRVDMRQ 7R DYRLG VKH UMN Rl (H YIFVP VDARQ HWUD DQG
VRFLDO LQFOXMRQ SWRIWDP P HV VKRX@ EH DYDIDE®! VR D@
YIFVIP V Rl WDIILFNIQJ DQG RUVHYHWH H[ SRIVDMRQ Z KR Z MK VR
MWD VR VKHIUFRXQW Rl RWLQ 3WRIWP P HV WKRX@ SWRYIGH
IRU QRQJ VAP HFRYHU DXVRQRP \ DQG \WRFIR HFRQRP LF
HIQWIWDWRQ Rl YIFP V. Rl WDIIIFNIQJ DQG RU VHYHWH
H SRWVDMRQ DYRIGLQJ DQ\ UM RI LH YIFViP LVDVIRQ

9LFVIP V KDYH VKH FKRIFH VR UHLWD DW DQ\ SRIQW LQ VKH
DWIWDQFH SURFHW EHVEZ HHQ VKH LQIMIDOWHI HUDODQG VIKH GRQJ
WALP DWIWDQFH SHURG $ YIFWP RI WDIILFNIQJ DQG RUVHYHWH
H[ SRWVDMRQ VKRX@ RQO UHWLD VR VKH FRXQW RI RUJLQ LI VIKH\
JHOXIQH® Z MK VR DQG RQO U VKHW\DIHW DQG WKH FKDQFH VR
EH VRFID@ WHIOWAJ LIDVAG FDQ EH J XDWDQWAHG 7KH LQIRWP DVIRQ
SWRFHWHV VK DWFRQFHLD SRVHQUDOUMNY DQG VKH P HDVXUHV VKDW
Z IGQDEH VDNHQ VR SIRMFWERWK VIKH YIFWP DQG KLV KHU IDP L®
P HP EHW DW IXQGDP HQVDO

$955> @SWRMIFW HQYWDIH VIKH P S®IP HQVDMIRQ RI D VSHFLLF
SWRIWP P HZ WK VIKH IRERZ 1QJ SUQFLSGNV

h & H2#0 WH YIFMP Rl WDIIIFNIQ) DQG RU VHYHWH
H SRWVDMRQ GHFIGHV Z KHVKHU VKH\  Z VK VR LHWUWD VR VKHLU
RZQ FRXQW ZKHWH WKH DWH HOW®BIG VR WD\ GUD® DQG
EHQHILWLRP  VKH VHUYLEHV RITHUHG
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/2 HI8HP  VKH VDIHW DQG SUYDR\ RI WKH YIFWP Rl WDIIIFNIQJ DQG RUVHYHWH H SRIMVIMRQ
DIH HAWHQVUDO DQG D@ QHFHWOUW P HDVXUHV P XWEH VBNHQ VR JXDWDQWAH WKHP  HJ QR
GMF®&RVXIH Rl SHURQDOLQIRWP DARQ VR VKILG SDUAHV SUH GHSDUXWH UMN DWHWP HQW \DIH
WDYHOS@Q UMN P DQDJHP HQWS@Q FDVH P RQIVRUQJ

7KHHRWH WH $955 SURMIFWSDWQHULQ FRRSHUDMRQ Z MK VIKH RFDOFRQDFWSHURQ LQ ViKH
UHWLD FRXQWIHY DUH UHVSRQVE ®f | RULQIMDVMQJ SH GHSDUXUWH FKHFNV DIP HG DADMWHWIQJ VIKH
IHDMELOW Rl ViKH UMD LQ VAP V Rl J XDWDQWAH DQG VDIHW DQG DVFHWIIQLQJ VKH DEVHQFH R
DQ\  GDQJHIRXV FRQGIMRQV @ONHG VR VIKH YIFVIP V LHXLWD ,| VKH RXWRP H Rl WMH FKHFNV
FDUIHG RXWUHYHDY FRQGIMIRQV DQG MWKDVRQV VIKDWP D\ 1Q DQ\ Z D\ MIRSDUBLMVH VKH YIFVIP V/
DIHW ViKH GRFDOSIRMIFWP D\ GHFLGH QRWSURFHHG Z IMIK ViKH UHWLD

/u2 8y HU®: PHP : VIKH QHHGV RSIQIRQV DQG FRQFHWQV Rl VIKH YIFVWP Rl WDIILENLQJ

DQG RUVHYHIH H SRMIMRQ P X\WEH VDNHQ LOVR FROUGHIMRQ 7KLV VKRX@ EH GRQH Z KL®f
WH DWH EHIQJ DWHWHG DERXVWIKHLU Z DOWMR UHWLD KRP H GXUQJ WKH SUHSDUMMRQ Rl ViKH
UHVXLD SURFHGXUHV DQG GXUQJ ViKH HIDERUDMRQ RI VKH LQGLYLGX DOUHLQWAT LDMRQ S@Q VKDWZ LD
EH IP SOP HOMG 1Q WMH FRXQW RI UHWLWQ 7KH $955 SWRMIFW P SGP HQWQJ DJHQR

SWRYIGHV D SHWRQDOHG FRXQWH@QJ VHUMFH WMDWDGDSW VR ViKH QHHGV Rl HDFK LQGLYLGXDO
FDVH DQG VHHNV SHURQ FHOWHG VROXMRQV DIP HG DWHQKDQFLQJ ViKH YIFVIP V SRWQWDODQG
SHURQDO W@ VR HP SRZHU WKHP VR WHIDIQ VHO FRQIIGHQFH 1Q WKHWU RZ Q DELMAHV
DZ DIHQHW Rl VKHIWURZ Q DFVIRQV FKRIFHV DQG GHFIMRQV

Ss8P2S80 1 Pi 2y S WKH YIFUP Rl WDIIIFNIQJ DQG RU VHYHWH H[ SRIVIMRQ P XVWEH
SWRP SV® DQG SIRSHW LQIRWP HG DERXWDQ\ DVSHFWRI ViKH DSSTFDVRQ DQG SWRFHGXUWH IRU
UHWLO DV Z H@DV ViKH VRFLDCDVWMIDQFH DYDLDE B

§ /u2H F®W FRRSHIMRQ EHVE HHQ DFFIHGIVG VXSSRUVDIHQFLHV 1Q FRXQWIHV RI
RUJLQ WDQMWDQG GHWIQDVMRQ LV HWHQWDOIRU D VIXFFHVW XOVDIH LHVXLD DQG VRFLDOLQFOMRQ
SWRIWP P H

5HIDWGLQJ LHWXLD DQG IHOWAJ IDWRQ DWIMWIQFH $955 SIRMIFW SURYIGH VSHFLLF VHUYIFHV IKDW
J XDUDQWAH

e VXSSRUMQ DSSOLQJ |RUMDYHOGRFXP HQW DWWKH UHVSHFVYH FROVX@WAV Rl VIKH FRXQWHV
Rl RWJLQ DQG FRYHUQJ WHDWAG H[ SHQWHV

e VR FRYHUWDYHOH[ SHOWHV XS XQWOMH ILQDOGHWIQDVRQ

o  DILSRVADWIMEBQFH LQ VXD DQG SRWE®! DWMBQFH LQ WH FRXQWHVR WDQVMMDQG LODAGHVARDARQ

e \KH SWRYIMRQ RI D FDWK FRQWEXWRQ VR P HHWWH | LIMAQHHGV P P HGLDVA® DI VIUDULYDOLQ
WH FRXQW RI RUJLQ

o VXSSRUMR UHLOWAJ IDWA 1Q VIKH FRXQW Rl LMD LOFXXGIQJ VIKH SWIRYIMRQ RI JRRGV DQG
VHUFHY QHFHWDW IRUVKH P SGPP HQVDMRQ Rl VIKH LQGLYIGXDO LHIQWAI LDMRQ S@Q DQG
VXSSRUMR IRIRZ WKH S@Q ,Q WKLY SIRFHW VKH LQGIMIGXDOLY VXSSRUMG E\ WiKH @RFDO
FRQVDFWSHURQ RI WMH $955 SIRMFWZ KR LV 1Q FKDUH RI VXSSRUAQJ ViKH YIFVIP  1Q ViKH
SWRFHW Rl @ERXUDQG VRFLDOHIQWA] LDVIRQ LQ VIKH FRXQW RI LD

e P RQVRUQJ WKH P SGP HQVDMRQ Rl VKH LQGLYIGXDOWHLOWAI LIDMRQ S@Q 1RUDQ DGHT XDV
SHURG RI WP H

N



$955 [VRQO IRUWILG FRXQW QDMRQDY + RZ HYHU FDVHV FRQFHUQIQJ VIKH UKD SURFHGXUHV
Rl (8 QDMRQDY P XWWHVSHFVWIKH IRERZ 1QJ P HDVXUHV VR DARZ |RUSIRWFVAG SDVIKZ D\ V VR
EH LGHQWIHG DQG VKDUHG Z IV GRFDOVHUEHY DQG HQWAHV LQ ViKH P HP EHUFRXQWIHV

e IQIRWP HG GHFIMRQ IRUHXLOD

e UMNDWHWP HQWDQG VRFLIDOQFOMRQ

e UMNP DQDIHP HOWSDQ

e \VHDUFK IRUIDP L® P HP EHW/

o HTXLWHG GRFXP HQW IRUVIKH NRXLDH\

o IQGLYIGXDO SIH GHSDUXWH DWIMWBQFH SWRIWDP P H WWRXJK VHUIFH SWRVIGHWY 1Q VKH
FRXQW Rl RUJLQ VR H FKDQJ H IQIRWPP DURQ DQG FR RUBLODWA VKH LHVXLD RSHUDVRQ

¢ \DIH WDQV HUDQG DWIWBQFH RQ DULYDO
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$ @WDVIAV P XVWHQVXH DFFHW VR MWWMFH DQG P SDWDOWHDVP HQW RUYIFVIP V RI DI I LFNLQJ
DQG RUVHYHWH H SRMIMRQ 7KH P XWEH IX@® LQIRWP HG DQG WXSSRUMG RQFH VKH\ DUH
LQYROHG LQ FUP 1QDODQG FIIOSIRFHHGLQI V $ FFHW VR 1 X@DQG FBIDULQIRWP DVRQ LV HWHQWDO
VR HQDE®! YIFIP V VR DFVYH® SDUAFLSDWA 1Q DQ\ SURFHHGLQJV WHGXFIQJ WKHLUSW FKRJ LFDO
VWHW DQG YDXIQJ VIKHLUWI KW

/ HJ DOUHS IHWVHQVMIRQ DQG DWAWBQFH WKRX@ EH DQ LOQVIAI LIDOSDUAMRI DQ\ YIFIP -~ SIRVFVIRQ
SWIRIWP P H ) RPP DAVHG SWRVRFRY EHVEZ HHQ @Z HQIRUFHP HQWDXWRUMHY DQG DJ HQFLHV
SWRYIGIQ] DWIWDQFH VHUYIFHV VR YIFIP V Rl WDIILFNIQJ DQG RU VHYHWH H[ SRIVIMRQ DUH DQ
HITHFVIYH Z D\ VR HQVXUH VIKDWMECH WJ KW Rl VIKH DWIMMG SHURQV DLH SIRWAFVIAG DADQ\ \WIRJ H
RI ViKH ®1J DOSURFHHGLQJ V

,Q \RP H FDVHV lKH IFIP P D\ QHHG VR EH SIRWIFWKG ILRP  SRWEG®! IVVDADWRQ DQG KDLP
E\ WDIIIFNHW DQG H SRIMAY DQG WHDWAG LQGIMIGXDY 7KH SWIRWFVIRQ Rl D YIFWP DV D
ZIVOHW VR D FUP H HJ WDIIFNIQJ 1Q SHURQV DQG RWHU LHIWAG FUP HV HT XLLHV VILGRU
P DGH VROMRQV VR EH P SO HQWG WWRXIJK FARWH FRRSHUMRQ E\ @Z HQIRWFHP HQW
SWIRVHFXVRY MGIJHV DQG DIG DIHQFIHV $ UMN DWHWP HQWLY FRQGXFWG VR GHWAP LOH
Z KHKHU VKH YIFIP V SK\ MFDOVDIHW DQG VKKDWRI IDP I® DQG IUHQGV LV DWUW DQG U
QHFHWDU  VSHFLDOUHVRXUFHV Z LGDEH DERFDWAG VIR HQVXUH VKDWWKH. DUH SURFWAG DV Z HQ@DV
IDP 1O DQG IUHQGV

9LFVIP V Rl VWDIIIFNIQJ VKRX@ QRWEH VXEMFWVR [P SUVMRQP HQW SHUHFXVIRQ DQG LQHV GXH
VR VKHIU LWHIX@U W\ 1Q WKH FRXQWI RU GXH VR VKHIU SDUAFLSDVMRQ LQ LGB DO DFVIVIMHV
LHVXOIQJ IRP VKHWU WDIILENIQJ  H SHUHQFH ,Q DFFRWGDQFH Z MK QDVIRQDO FUP LQDO
O IMDMRQ FROUGHUDMRQ WKRXGS VKHUHIRWIH EH JLYHQ VR ViKH DSSQFDELOW RI JWRXQGV IRU
QRQ SXQUMKP HQWIRU RIIHQFHV FRP P IMMG DV D FRQWTXHQFH Rl FRHUIFIRQ GXUQJ VKH
WDIILFNIQJ H[ SHUHQFH

9LFVIP VRl WDIILFNIQJ RUVHYHUH H[ SRIVIMRQ P XVEH LQIRWP HG XMQJ VP S®I ®QJ XDJ H DQG
IQ D SIHFIMH DQG SXQFWDOP DQQHU DERXWVKH YDURXV RSSRUXQMHV J IDQWG E\ @Z 1Q
WALP V Rl WMH UHMGHQFH SHWP WIKDWFDQ EH MXHG DV Z H®DV VKH SRWELOW VR DSS® IRU
LOVUDDVMRQDOSIRWMFIRQ 7KH\ P XWWDGR EH IQIRWP HG RI WHIWU UWJKWVR D WHFRYHU DQG
HIGIFIRQ SHURG DQG Rl WKHLU W KWVR DWMMWIDQFH HYHQ LI VIKH\ FKRRWH VR QRWFRRSHUDVA
Z VK ViKH DXVIKRUMIHV




) XUMHWP RUH VKH\ P XWEH LQIRWP HG DERXWIKHLUWI KW IHIDMWAG VR FUP LODOSIRFHHGLQJI V RQ
ViKH WMWKV Rl RITHQGHG SHUWRQV DQG DFFHW VR FRP SHQVDMRQ IRUGDP DJ HV VKDWMKH\  FDQ
FOIP LQFUP LQDODQG FLYLOSWRFHHGLOJ V LOFOXGLQJ URXJ K \WIMA FRP SHOVDVRQ

/ HJ DODGYLFH FDQ EH DFFHWHG Z KHQ VIKHUH LV QR (RQJ HUD WIMA RI HP HU HQF\ IRUVIKH YLFWP
DQG Z KHQ VIKH\ 1HHOP HQVB@ DQG SK\ MFD@ WRE® HQRXJ K VR 1DFH D MGLFLDOSURFHW / HI DO
DGYIFH 1V FXFLDO GXUQJ WKH GHWFMRQ DQG IRWP DO IGHQWIFDMRQ SKDVHV GXH VR VKH
LQFWIHDVHG FRP S® IW RI LQGIIGXDOMVKDMRQV 7KH YIFWP P D\ UHT XHWKH DSSRIQWP HQWRI
D @Z \ HUVR DFWDQG GHIHQG RQ WHIWEHKDD DQG HSUHVHOWKHP  1Q FRXUADWWKH H SHOWH Rl
VIKH WA

' XUQJ FUP LQDO SWRFHHGIQJV DIDIQW VKH WDIILENHWY DFFXVHG  IRU WDIILFNLQJ (HDVMG
RIIHQFHV ViKH YIFWP Rl WDIILENIQJ EHFRP HV VIKH RITHQGHG SDUN RI ViKH FUP H DWXP 1QJ VIKH
WIVXV RI VIKH FLYLOS DUV Z WK ViKH SRWIELOW VR FOIP  GDP DIHVIWRP  ViKH RITHQGHU

,Q VKH ,VDAIDQ GUDOM WP DWF®! Rl /HIMDMYH ' HFUHH QR SWRYIGHV IRUVKH
SRWELDW Rl DMXIQJ D VSHFIDO IHMGHQFH SHWP IWVR LLHI X@U IRUHI QHWY Z KHQ WH DUH
VXEMIFWG VR YIRBIQFH RUVHYHUH Hl SGRIVIMRQ Z KHQ VIKHUH 1V GDQJ HUVR VIKHLUMDIHW DV D UHVXQV
Rl VIKHLU DWHMP SWAVR HVFDSH VIKH LQIXHQFH RI D FUP LQDODWRFIDVMRQ RU GXH VR WIVAP HQW
P DGH LQ FUP LQDOSWRFHHGLQIV

7KLV UHAMGHQFH SHWP IWP D\ EH DMXHG HIVKHU IRGRZ IQJ D FRP SMIQWE\ WH YIFWP  ViKH
MGLFLDORXWH SURSRVHG E\ RUDIVMUVIKH RSIQIRQ RI VIKH 3 XE@F 3 IRVHFXVRU RULQ ViKH DEVHQFH
Rl WXFK D FRP SMIQWVIKH VRFIDORXWA ,Q VIKH @WMUFDVH VIKH YLFVIP LV VKKHQ HOWKWWHG VR DQ
HOWW UHVSRQME®! IRUKHSGIQJ YIFVIP V Rl WDIILIFNIQJ DQG MRIQV VIKH 61QJ ®1 SIRIWDP P H Rl

GHWFVIRQ DWIWIDQFH DQG VRFIDOQVIA] LDRQ

7KH SHWP IWZ KIFK KDV DQ IQMDOYDAGIW RI P RQWYV Z KHQ H[ SILHG FDQ EH WHQHZ HG IRU
RQH \ HDU RUIRUD BRQJ HUSHURG LI UHT XLLHG IRUVIKH MWIEH i WP DQG FRQYHWMG IRUZ RN RU
VXG\ HDVRQV VKXV DARZ IQJ VKH FRP SOMA LOWAJUMRQ RI VKH IRUHL QHU LOVR ViKH VRFLDO

FROWA W

6P LW D SHUIRQ Z KR VD YIFWP Rl @ERXUH SRIMVIMRQ LQ WKH FDVHV UHIHUHG VR LQ DUAF®
SDU ELVRI /HJIMDMYH ' HFUHH QR KDV VKH WJKWVR EH DAXHG D UHMGHQFH

SHWP MWQ DFFRIGDQFHZ MK DWF®!  SDU  TXDWAURI / HI IMDMEH ' HFUHH QR

0 RUIHRYHU D SHURQ Z KR VD YIFWP Rl WDIILFNIQJ RUVHYHWH H SRVIMRQ P D\ EH HQW/®IG VR

LOVALODVIRQDOS IRMFVIRQ RU HYHQ VSHFIDOSIRWAFIRQ XQGHUDWAF®! R / HI IMDMIYH ' HFUHH

QR DQG WHWHIRWMH VKH\ VKRX@ EH IQIRWP HG Rl WLV SRMELOV DV Z H@®DV Rl VIKH

SRWQUDOR REVILQ DQRWMHUWSH Rl UHMGHQFH SHUWP IMIQ IHIMRQ VR ViKH VS HFLLLE VWXDVRQ

$WE®! R /DZ QR DV DP HQGHG DQG VXSS®P HOWAG E\ / HJIMDMIYH ' HFUHH QR
HWIDE @QKHV VIKH ) XQG 1RU$ QW 7WDIILENIQJ 0 HDVXUHV VIKDWILQDQFHV VKH DWAWIDQFH
DQG VRFLDOLOWAI LDVRQ SWRIWDP P HVIRUYIFWP V 7KLV

D SWRYIGHVVWKDWKH I XQG V IHVRXUFHV W KD@DAR EH XVHG VR FRP SHOQVDVA YIFWP V

E VWWVKH DP RXQWRI FRP SHOQVDVWRQ IRUHDFK YIFWP DW HXWR Z WKIQ VKH QP IW RI ViKH
IXQG V DYDLDE LAV



F UHI XAV DFFHW VR WKH 1XQG WH DSSAQFDMRQ IRUFRP SHQVDMRQ 1Q SDUWAEXMU P XVWEH
VXEP IWHG VR VKH 3UHMGHQF\ Rl WH &RXQFLORI 0 LOMMWY Z IMKIQ RQH \ HDU ILRP  VKKH 11QDO
X@QJ Rl VKH FROYIFIRQ RU LI VKH DXVKRURI WMH FUP H IV XQNQRZ Q ILRP VIKH 1LOQJ RI VIKH
DUFKIMQJ

G LGHQWIHV DV D FRQGIMRQ SUHYHQWQJ WKH WJ KWR FRP SHQVDWRQ VKH | DFVWMKDWMKH YLFVIP
DSSOLQJ IRUFRP SHOVDVMRQ LV XQGHULQYHWAI DURQ RUFRQYIEVMG E\ [LQDOMGJI HP HOWI RURQH
Rl VIKH VHURXV RITHQFHV UHIHUHG R 1Q $ WF® D Rl WH&RGH RI &UP QDB IRFHGXWH

H SWRYIGHV IRUWH W KWRI VXEWRIDMRQ Rl VKH ) XQG IRU$ QW 7WDIILFNIQJ O HDVXWHV LQ VWKH
W KW RI V\KH FIMOS DWWV RUS@IOW T DI DIOWWKH SHURQ RUGHWHG VR SD\ FRP SHQVDMRQ
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7KL VHFVIRQ GHWUEHV VKH 62 3V WHT XIWHG VR HITHFWYHO GHILQH DQG P DQDIH VKH 150 1Q
VWP VRI
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(DFK 62 3 FROMMWWRI D VHUHVRI P HDVXUHV VKDWDUH LIP SBIP HOWAG DWDQ RS HWDWYH GIYHO

7KH P HDVXUHV GHWUEHG GR QRW DZD\V IR@RZ D FKWRQR®ILFDO RWGHU 1Q \RP H
FILFXP WIDQFHVVKH\ P X\VIWEH DSS@HG VP XOBQHRXVO Z KLB 1Q RUKHUFDVHVVKH P X\IM RARZ
D GUIHHQWRUWGHURI P SGP HQVMRQ GHSHQGLQJ RQ VIKH SHURQV FRQGIMIRQ DQG VS HFL LEIVIHV
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7KL IQYRAQHV VKH LOMDOFDWH DQDOMY DQG VKH UIHIHUDORI D SUHVXP HG WDIILIFNHG SHURQ WR
VDIHWAP SRWDU DFFRP P RGDVMRQ Z KIFK P XWAEH FDUIHG RXWQ D VDIH DQG SUYDWA VSDFH

5 HIHUDOFHOWHV LH ERGLHV HQWAHY DFMQJ DV D FHQWDOSRIQWRI LOIRWPP DWRQ UHIHUDODQG
LOMDOVXSSRUMRUS IHVXP HG DI I LENHG SHURQV LOQFOXGH

e (P HUHQF\ DQG IIWAMBIYHO LHFHSVIRQ IDFIOMHV VXFK DV KRWSRW DQG H WDRWGLODY
WHFHSVIRQ FHQWHV &$6

o 6WI R WXSHUYMRY DQG LQVSHFMRQ ERGIHV MERXUIQVSHRVRIDWAY ,136 $6/ DQG RVKHU
VXSHUMMVRU ERGLHV

¢ 3UYDW VRFLDORW DQLVDVIRQV

e /DZ HQIRWFHP HQWDJ HQFLHV LQFOXGLQJ P XQLFLSDOSRAFH DQG ERUWGHUSRAFH

o 2 XWHDFK XQW

e P P LJWDVRQ RIILEHVLQ SRAFH KHDGT XDUHLY/

o 3UHHFWWHV

¢ 6RFLDODQG KHDOK VHWIEH Z RUNHWY/

o 1*2 DQG LOWUDDMRQDORW DQMVOVIRQ Wil |

o 7WGH XQIRQV

e 0 DUMP HXQW

o 6WDI Rl VMH IDFLOHV R VKH LHFHSVIRQ VL WP | RULQVALDDVRQDCS LIRMFVIRQ 6$, 0 61 $

e &RP P DWRQVDQG VAULVRUDOHFVRQV | RUWH LHFRJI QMRQ R LOVAUDDVMRQDOS IRVAFVIRQ

o $QW YIR®IQFH FHQWHV

o &KI® ZHIDH DQG SWIRWIFVIRQ ERGIHV LQFOXGIQ] WKRWH IRU XQDFFRP SDQIHG IRWHI Q
P LQRW/

¢ - XGLIFIDORIILFHV DQG SHQDOQWIWXVIRQV

e /DZ\HWDQG VRFIR B DOSWDFVIMRQHLY/

e ,QJHQHWOD@MRWH Z KR FRP H LQVR FRQVDFWZ VK SRQUDORUSUHVXP HG YIFVIP V/

) RUVKH DERYH DFVRW ViKH 1 DIRQDOS$ QW 7D ILIFNLQJ 3 @Q SWRYIGHV IRUMDIQIQJ FRXUHV VIKDW
DIP VR WHQJ VIKHQ VIKH NQRZ B1GJ H DQG WNLAY [QYROHG LQ SWHIP LODU LGHQWILFDVRQ

7KH SWHIP 1ODU LOWAMHZ P XVWVDNH LOVR DFFRXQWWKH SVt FKRERJ LFDO DQG RU SK\ MFDO
FRQGIMRQ Rl VIKH SUHVXP HG YIFVIP  Z KLOMI XDUDQWAHLQJ VIKHLUVDIHW DQG SUYDR\ ,Q ViKH FDVH

Rl P LQRW Z KR DWH FKIGBUHQ RI DA HG YIFIP V IWLY QHFHWDU VR @DIVH Z IV ViKH VRFLDODQG

KHD®K VHUYLEHV VR HQVXUH DGHT XDVid DVWMMIDQFH DQG VXS SRUV

3UHIP LODY LGHOQW LIFDMRQ DQG UHIHUDCOP XWWKHUHIRWH EH FDUIHG RXW

o Z VK WH IQIRWP HG FRQVHOWRI VIKH SUHVXP HG WDI I LFNHG SHURQ

o XMQJ DFVIYH QRQ MGJP HQBODAMAQLQ]

o VDNIQJ LQVR FRQUGHUDMRQ VIKH @QJ XDJ H EDUIHUDQG HOLQJ RQ VKH SURIHMWMRQDOVXSSRUN
RI D @QJ XIMF DQG FXOXWOP HGLDVRU



o VDNQJ LOWR GXH FRQUGHIMRQ VKH VDIHW SUYDF\ DQG \VHFXUW Rl WKH SUWHWXP HG
WD [ LIFNHG SHURQ

o DIMUKDYLQJ FDUHIX@® DWHWHG VIKH KHDOK FRQGIVIRQ RI VKH SUHVXP HG DI ILENHG SHURQ
LQFOXGLQI VKH SRWE®! SUHVHQFH RI \P SVRP VRI SRUWMADXP DWF MHW GLVRUGHU

e FR@IFUQJ DGHTXDW WHGIYDQWIQIRLPP DMRQ RQ® DIMMU VIKH SUHVXP HG YIFWP KDV JLYHQ
FRQHOWVR SURYIGH DQG KDYH ViKHLU SHWRQDOGDVD WRUIHG 7KH SHURQ LQ TXHWIRQ P XW
EH LQIRWP HG DERXWWHLUWI KWWR Z WKGWDZ FRQVHQW RUVKHLUGDVID VR EH WRUHG DQG VKH
W KWR EH DWIMMG Z IMKRXWFRRSHUDMQJ Z MK VIKH SRAFH RUM GLFLDODXVIKRUW

o FDHIX@® DWHWQJ ViKH YIHZ V DQG IHDW RI ViKH SUHVXP HG YIFWP Rl WDIILENIQJ DQG VHYHUH
H SRMMRQ VBONIQJ LQVR DFFRXQUWWKH SRWELDN VKDMKH P D\ QRWMX@ UHSRUND@VIKH
HOP HQWWKH DWHD YIFWP Rl

e DGRSVIQJ Z HOGHILOHG UH HWDOSIRFHGXUHV

YIWuuH DPHZU ! S: B uu®: 1T HZu/ 2u: Py u® higHy

7KLV SKDWH LQYROHV SIRYIGIQJ LQIRWP DMRQ DQG J XIGDQFH RQ XU HQWQHHGY DQG DGGUHWQJ
FRQFHWQV HP HUW HQFLHV DQG H| SUMWHG QHHGV

7KH EDMF QHHGV MWAG EH®RZ P XVWEH P HWEHIRWH DQ\ LQIRWP DVRQ LV J DWKHUHG  YHUWI\ LQJ

Z KHWHU RU QRWVKH SUHVXP HG YIFIP Rl WDIILFNIQJ  DQG RU VHYHWH H SGRIVIMRQ KDV DQ\

XU HQWHT XHVW RUQHHGV VXFK DV

e IRRG Z DWU

¢  SK\ VMR@®J L[FDOQHHGVY DQG EDMF SHURQDOK) J LHQH

o FOIDQ FERVIKHV

o HWSUYDR\

o XUWHOQWP HGLFDCDWIWIDQFH

e FRQFQJ IDP L® P HP EHWY RURMHUFRQUDFWSHURQV Ll KLV LV D VDIH SURFHGXH IRUVKH
SUHVXP HG YIFVIP Rl WDIILFNIQJ DQG RUVHYHUH H| SGRIVIMRQ

o DWIWDQFH DQG VXSSRUMR VKKH FKLGS Rl VIKH SRMQUDOYLFWP

o RWKHUHP HU HQF\ QHHGV

7KH WDQWP DMRQ R LQIRWP DARQ LV D NH\ HBP HQWLQ VIKH UHI HUDOS IRFHW VIKDWFDQ BIDG VR D
GHFUHD\H 1Q ViKH YIFVIP B/ BIYHOY Rl DQ[ LHW DQG XQFHWRIQW DERXWWKHLUIXVKUH , WKHSV VIKHP
VR KDYH D QHZ SHWSHFVIYH RQ @H DQG IWIHSUHVHQW VIKH [LVAMAMKS VRZ DUGV EXIABIQT WKW
EHVE HHQ WH DWIMMG SHURQ DQG VKKH VHIEHVVIKH\ XVH ,QIRWIP DMRQ P XVWEH SIRYIGHG RQ

e WH WKW DQG REQDWRQV RI D SWHWXP HG YIFWP Rl WDIIIENIQJ DQG RU VHYHWH
H SGRIVIDMRQ

e WKH WKWVR D LHFRYHUY DQG WHHIGIFVIRQ SHURG DQG ViKH W KWVR WHP DIQ 1Q WH FRXQW
XOWORWP DOGHQWLFDARQ Rl VIKH YIFUP Rl WDIILENIQJ LV FRQFOXGHG

e VKH VHU/FHVDYDIME®! DFFRP P RGDWRQ SVt FKRMRJ IFDOFRXQVHARJ KHDOK VXSSRUVHWF

e KRZ VKH IHFHSVIRQ DQG DWIMIDQFH i WP Z RUNV

o VKH SRWE®! VXEVHT XHQWWIJ HV RI VIKH UHIHWLDO



e KRZ WH6LQJ®I SIRIWDP P HRI GHWFVIRQ DWIWBQFH DQG VRFLDOQWA] LDURQ Z RUNV
o DQ\ VHFXUW FRQFHWQV
o  GDVD SIRWFIRQ SRAFLHV

7KHH DFVYMHY P XVWEH FDUIHG RXW DIVIMUVKH LQMDOWHIHUDO E\ VIKH GRFDOS WDFVIARQHLY RI
WH FRP SHWQWDQWWDIILFNIQJ DJHQFIHV Z KR FRQGXFWVKH LQWHZ V' 7KH SWDFVIRQHWY/
P XWEH HIILFLHQW® WDIQHG VR DARZ WHP VR FDUWY RXWVKHWU Z RIN VR D KLJK WDQGDLG
VRJ HIKHUZ MK VKH VXSSRUARI D @QJ XIMAE DQG FX@XUWDOP HGLDVIRU

,QIRWPP DIRQ DQG VIKH LHVSRQWH VR EDVIE QHHGV P XWEH SIRYIGHG

e FODW SWRIHMRQD® DQG LQ D XQGHUMIQGDE®i Z D\

e XMQJ VP S®! @QIXDIH DQG U ViKH DA HG YIFVP LV D IRWHL QHU Z IMK VKH VXSSRUMRI D
@QJ XIMAF DQG FX@XUDOP HGLDVRU

e RW® DQG LQ Z UMQJ LQ D @QJ XDJ HVIKH SUHVXP HG YIFWP  FDQ XQGHUADQG

e 1QDZD VKDWHQFRXWDI HVVIKH SUHVXP HG YIFVP VR FOUI\ LQJ E\ DWNIQJ TXHWRQV

o HQWXUQJ VIKDWMKH SUHVXP HG YIFVIP Rl WDIILFNIQJ DQG RUVHYHUH H SRIMIVRQ KDV FGIDUD
XQGHUAMRRG DAOVKH LQIRWP DURQ J LYHQ

o DQRZ IQJ WKHP VR DWHW DQG EH \.J QSRWHG VIR DUMUQDVYH VHULEHV

3UHVXP HG WDIILFNHG SHURQV VKRX@ QRWEH LHT XILHG VR \WJ Q DQ\ WKIQJ HIVKHUE HIRUH RUDI VMU
WHFHLYLQJ LQIRWP DMRQ H[ FHSWRULQIRWP HG FROVHQW RUGDVD SURFHWIQJ LQ DFFRUGDQFH Z VK
DSSQFDE®! ®Z ,| DQ\ GRFXP HQW QHHG VR EH IQIMDADG ViKH L QDVKUH FDQQRWEH XVHG IRU

WH P SGP HODMRQ Rl QRQ DJ IHHG LOWAHQWRQV

,QWALYLHZ VP X\WIDNH S@FH LQ D FRP IRUBE®! VDIH DQG FRQILGHQUDOHQYLLRQP HQWZ KHWH QR
H[ VLQDODX GLVRWY DUH SUHVHOQW

3HWRQVZ KR WHIXVH VR EH LOWAWIHZ HG RUZ KR GHFLGH QRWVR DFFHW \IKH SWRIWDP P H GHVSIWA
HYLGHQFH RI WDIILFNLQJ DQG RUVHYHWIH H SRIVIMRQ P XVWEH SWRYIGHG Z VK LQIRWP DVRQ DQG
FROVDFWGHVIDLY Rl VKH GRFDODOQW DI ILENIQJ VHUYLFHV DQG Rl VIKH 1 DARQDO$ QW 7UDI I LENLQJ
+ HS@H WKRX@ VIKH GHFLGH VIR VHHN KHG 1O VIKH | XWWH

PlOS20 2P0 S::p::y u H

$Q DQDOWMY RI SRWE® UM\V LV FDUIHG RXWZ KL® HQVXUQJ VWKH P P HGIDWA VDIHW IRU VKH
SWHVXP HG YIFVP RI WDITLIFNIQJ DQG RUVHYHWH Hl SRIVIDMRQ

7KLV 1V DQ DWHWP HQWS UIRFHGXUH VIKDWDAERZ V |RUDQ DFFXUDVIA# GHVALP LODVMRQ Rl ViKH VW DVRQ

VENIQJ LQVR DFFRXQWWKH VSHFLLF QHHGV Rl WMH YIFWP  1Q IHIMRQ VR ViKH WSH RI H[ SGRIVIDMRQ

1Q RUGHUVR

o IGHQW\ DQ\ P P LOHQWKHD®IK UMV

o DWHW WKH QHHG IRUXW HQWRUHP HU HQF\ P HGLEDOWHDWP HQWRU RKHU FUMFDOVXS SRUN
QHHGV

e DWHW DQ\ P P HGIDW RU IXWXLH UMWV VR VIKH YIFWP V \DIHW IWRP  ViKH H SERIVAY/
DI [ LENHWY/

\



o GHWALP LOH VRIHIKHU WH QH WMMSY QHFHWDU VR HQUXWH VIKH YIFIP V \DIHW DQG Z H®
EHLQJ

o IGHOW\ U QHFHWDU VKH P RWWXIVDE®! S@FH IRUWHFHSVIRQ Rl VIKH SHURQ VINIQJ LQVR
DFFRXQWVKH P HGLFDODVSHFW SHURQDOVDIHW DQG ViKH VS HFLLFIMIHY LOQYROYHG LQ ViKH FDVH
Rl WDQV SHRS®I DQG SUHI QDQWZ RP HQ DQG RUZ RP HQ Z IMK FKIGBLHQ 7KLV DFIRQ P XW
EH FDUWHG RXWE\ GHW QDG DQG TXDAIHG DQWWDIILFNIQJ SWDFIMRQHY DQG RU MZ
HQIRUFHP  HQWDJ HQFLHV DQG RUMGLFLDODXVIKRUMHY RUNRLOV® E\ DARI KHVH DFVRWY 0 XQU
DIHQF\ Z RWN LV YVDOGXUQJ WKH LQVDNH RI D IFUP  DQG SUHYHQW XQQHFHWOU  VXITHUQJ
DQG WAHW DV Z H®DV VHFRQGDUY  YIFWP IMDWRQ 7KLV FDQ RFFXUZ KHQ D YIFMWP KDV VR
UHS HDWCHLUMRY LQ YDURXV LOWAWHZ V' Z IMK VHYHUDOS UDFVIMRQHLY/

7KH FKDIDFVAUMAFY Rl VKH LOVALNMHZ  WKRX @ IHVSHFWKH TRERZ 1QJ FUVAUD

o WDUNZ MK D TXHWIRQ DERXWMKH LQGIVIGXDOY KHDOK FRQGIMRQ DQG VDIHW DV VKLV LV DQ
H WHP HO P SRUDQWHGBP HQWLQ XQGHUMDQGIQJ VKH SK\ MIFDOSW FKR®J LEDO FDSDFLW
DQG VKHIUXQGHUAMDQGLQJ RI UIHDAW ,Q VKLVZ D\ ViKH P DIQ FRQFHLD LV VIKH Z HEEHIQJ RI VKH
LQGLYIGXDODQG VXFK D TXHWIRQ KHEV VR EXLAS VIKH FRQILGHQFH RI VIKH LOWAUYLHZ HH

o TXHWIRQV WKRX@ QHYHUEH DWHG 1Q VIKH SUMVHQFH RI DQRVIKHU SHURQ FRQQHFWAG VR VIKH
H SGRVDMYH HQYWRQP HQW HJ RWHU H SRMAG SHURQV WDIIIFNHY  H SGRIMAY
DFFRP S@QFHVDQG FAQHQW

e FRQILGHQWD@N DJIHHP HQW P XVWEH UHVSHFWAG E\ DRI VKKH DFVRWY SUHVHQWGXUQJ VIKH
SUHIP LODY UMN DWHWP HQWQWALYLHZ

o IVWHFRP P HQGHG VR GLVFXW VIKH LQIRWP DWRQ DERXVWKH FDVH DQG VR @DIVH EHVE HHQ ViKH
GLIHHQWDFVRWY Z KR KDYH FRP H IQVR FRQVDFWZ MK WWH SHURQ EHIRWH VMH WIDUWVRI VIKH
IQWHZ  1Q RUGHUVR DYRLG | XUWAK HUMAHW X OV DVMRQV | RUVKH SHURQ

$ QHZ UMN DWHWP HQWP XWWEH FDUIHG RXWSHURGLFD@ DQG VIKH LHIWAG P DQDI HP HQWS@Q
Z IGKDYH VR EH WHYIHZ HG DFFRWGIQI® VR HQVXWH ViKH VDIHW RI ERVK VIKH YIFUP  DQG WKRWH
SWRYIGIQ) ViKH DWIMDQFH ,1 WH SHURQ LV DFFRP P RGDWG 1Q DQ HP HUHQF\ \KHOWU RU
DQRVIKHU UIHFHSVIRQ IDFLOW ViKH UMN DWHWP HQWP XVWIQFOXGH ViKH RVIKHU SHRS®1 WD\ 1QJ 1Q
VKH \VDP H | DFLOW

RBlmb PPRHE S ® §PGP2S6y pRESH
/ 1QJ XIWF DQG FXMXUWDOP HGIDMRQ FRP P HQFHV GXUQJ WKH SWHAP LQDUY LQWALYIHZ V

WL 1P SRUDQWVKDWWH SHURQ XQGHUAMDQGY Z KDWLY EHIQ) SWRSRWHG DQG VKDWVIKH\
XQGHUAMDQG VIKH QDWW RI ViKH VHUYLFHV DQG WMHIUGLITHUIHQFHY |, WY VKHUHIRUH HAVHQWDOWR X\H
FRP SUHKHQME® @QJ XDJH LQ RUGHUVR DYRIG P IVXQGHUAMPQGLQJ V RUXQQHFHWDW  THDLY VIKDW
FRX@ G®DG VR P IMAXWRI VKH SUIRSRVHG RSSRUXQIW 7KH P HGLDVRU LV DE®I VR WDQWP LW
FX®XWOFRGHV VRFLDOHVIKLFY DQG VIKH SHFEXAIDUMHV RI P LJ IDVRY SKHQRP HQD GXH VR KDYIQJ
NQRZ ®IGJ H DE RXWIKHLUFK DUDFVIAUMAFY DV Z HE@DV EHLQJ DE®! VR @AMAQ HP SDVKHWFD@ VR VIKH
SHURQ

ol



7KH DWH DE®! VR \KDWH DSSIRDFKHV DQG REMIFWYHV E\ DFVIQJ DV D EUGJH EHVE HHQ VKH
SWDFVMRQHY DQG VKH LQGIVIGXDO 1Q RWSHU VR IDFIOVDMA FRQVDFW HQJDJHP HQW DQG D
LHOMRQWKLS RI WKW

/ 1QIXIMF DQG FXAOXWOP HGIDVRY P XWEH FDUHIX@® VHBIFWG DQG WDIQHG VR Z RWN Z VK
YX@HWDE® SHRS®! RQ VIKH SLIREGP V UHDWAG VR WDI I LENIQJ DQG VHYHH H[ SGRIVIMRQ DV Z H@DV
RQ VIKH QHHGV Rl YIFVIP V RUSWHVXP HG YIFWP V $Q\ P HGIDMRQ P XWEH FRQGXFWG LQ D
VHOMMVH DQG FX@OXWDA UHVSRQME®! P DQQHU 0 RUIHRYHU ViKH @QJ XIMAF DQG FX@XWDOP HGLDVRU
I QRWDQ LOWAI LDOSDUARI ViKH WIDP P XVIWMJ Q DQ DFFXWDR\ DQG FRQILGHQUDMN GHFOMUDMRQ
IRUWH LQIRUIP DVIRQ DFT XLLHG

Y%HRWH VKH LOVAUNHZ EHI LIQV VKH SUHVXP HG YIFWP P XWVEH LQIRWP HG DERXWWKH W(R® VIKH
RE@ DVMRQV DQG VKH LHVSROMELMAHY RI VIKH @QJ XIMAF DQG FXQXUWDOP HGLDVRRU DQG P D\ DWDQ\
WP H GHFIGH VR UHI XWH ViKH GHWMJ QDWAG P HGLIDVRU

alapug hu2o S 2uiqusH / p2P ®

7KH WHFRYHU DQG WHIGIFVIRQ SHURG LV WKH UJKWJWDQWIG VR SHURQV IRUZ KRP  VIKHWH LV
UHDVRQDE ®1 FDXVH VR EHTHYH VKDWMCH DUH YIFVP V RI WD IFNLQJ DQG RUVHYHUH H[ SGRIVIMRQ
\WD@RZ VVKHP VR KDYH D SHURG Rl WP H VR IHFRYHUDQG HVWFDSH ILRP  ViKH LQIOXHQFH RI VIKHLU
DI [ LENHWY DQG RUVR GHFLGH Z KHIKHUWKH\ Z MK VIR FROWOQXH Z VK ViKH 61QJ ®1 SLRIWDP P HRI
GHWFRQ DWIWIDQFH DQG VRFIDOQWAT LDMRQ LHHUHG VR IQ $WWV  $OR LI QHFHWDU VIKH\ FDQ
FKRRWH Z KHWHU ViKH\  Z DQWVR FRRSHWDW Z WK VKH DXVIKRUMHV E\ 110QJ D FUP H WHSRWV
DJ DIQUW\WKHLU H SGRIVAY 7KLY EHQHIIWP XVWEH JWDQWG Z KHQHYHU VIKHUH DUH UHDVRQDE O
J IRXQGV VR EHQHYH WMDWVKH SHURQ LV D YIFVP Rl WDIILFNIQJ DQG RUVHYHUH H[ SRIVIMRQ DQG
GXUQJ VKLY SHURG WH FDQQORWEH WHP RYHG ILRP ViKH FRXQW WV ViKHUHIRUH QHFHWOU VR
SIRYIGH VXSSRUAGXUQJ ViKH DSSTFDMRQ SWRFHW |RUD UIHMGHQFH SHLP LW

7KHP DIQ HOP HQW LQYROHG LQ ViKH LHFRYHU DQG WHIBIFURQ SHURG LQFOXGH

e \DIHDFFRP P RGDVRQ DQG SWRYIGIQJ |RUEDME QHHGV

o  ®U DODWIWDQFH LQ DSSOLQJ IRUD UIHMGHQFH SHWP LW

e DFFHW VR KHDOK VHULFHV DQG SVt FKR®J LFDOFDUH Z WK VS HFLDODWHQWRQ VR ViKH VSHFLLLE
QHHGV Rl WDQV SHRS O

¢ IQIRWPP DIRQ RQ D@DYDIME® RSVRQV WKW DQG REQDMRQV HJ ®RQJ WP FDWH DQG
VRFLIDOLOWA] LDMRQ UHVGHQFH SHWP IW DSSTFDARQ |RU LOVAUDDMRQDOSIRWFVIRQ DWAMMG
YRXQDY UHWULWD OLUDO DFURQ FRP SHOVDMRQ DFFHW VR WH@HI DQG FRP SHQVDMRQ
P HFKDQWP VIRUYIFIP V DQG RQ H[ MAQJ P HGIDVIRQ DQG FRQFLIDWRQ VRRY

o WDQVDMRQ DQG @QJ XIMIF DQG FXOXWDOP HGLDWRQ VHUFHY Z KHQ QHFHWOU

e \KH DSSIRSUDW WP H VR UHFRYHUDQG FRQMGHUWKH SRWELON Rl FRRSHIDAQJ Z WK VIKH
FRP SHWQWDXVIKRUMIHV DOKRXJ K VKLY IV QRWP DQGDVRU

s FOWIFDWRQ Rl VKH GHFIMRQ VR FRRSHUIDW RU QRWVR FRRSHUDWA Z MK VIKH FRP SHWAQW
DXWKRUMHV DQG VIKH SRWIELAOW RI J LYIQJ HYIGHQFH Z KHQ UHT XHWHG E\ D MGJ H

e DFFHWVR VKH @ERXUP DINHWDQG WDIQLQJ

o VKH QRQ H[ HFXVIRQ RI ViKH H[ SXGMRQ RWGHU LI DQ\

ol



all 2y Somu HIESH

7KLV LV VH IRWP DO SWRFHGXWH QHFHWDU VR HWRE@K Z KHIKHU VMH SUHVXP HG YIFWP Rl
WDIILENIQJ DQG RUVHYHWIH H SBRIVIMRQ LV D YIFIP Rl VWDIILIFNLQJ DQG RUVHYHUH H| SGRIVIMRQ
7KH SHURQ P XW HFHLYH SWHFLVH DQG DFFXWDW LQIRWP DMRQ WHIDWGIQ) VKH DIP V DQG
FRQWHT XHQFHV Rl VKH SURFHGXWH DQG RQ WHWRZ Q WKW DQG REQ@ DMRQV / 1QJ XDMMF DQG
FXOXWDOP HGLDARQ LVNH GXUQJ WKH SUHIP QDY SKDVH DQG GXUQJ VKH LOVAUYLHZ

7KH IRWP DOLGHQWILFDARQ SWRFHGXWH WKRX@ QRWVDNH S@FH U VKH SUHVXP HG WDIILENHG
SHURQ

o LVVHYHIHO® GMAHWHG RUDQ LRXV

o LVGHSWHWHG DQG H SUIHWHV WIKH QHHG VR FU

o IVKRWIBI RUDJ J UAWMYH

o 1VIQ DQ HQYLLRQP HQWZ KHUH SUYDF\ FDQQRWEH J XDUDQWHG
o HTXWHVP HGLFDODWIWDQFH

o HT XHW GL DODGYIEH

o HTXHW VR SRWBRQH RUUHIXVHV VIKH LOWALYHZ

2 QFH WKH [GHOWILFDMRQ SWRRFHW LV FRP SGMA VKH LGHOWILHG YIFWP Rl WDIILIFNIQJ DQG RU
VHYHUH Hl SRIMMRQ P XWMEH LQIRWP HG RI VKH RXWRP H DQG GHVILYY Rl VIKH DYDLDE B RSVIRQV
P XWMEH SWRYIGHG VXFK DV

o DFFHWVR VIKH 61QJ ® SLIRIWDP P H IRUGHWFVIRQ DWIWBQFH DQG VRFLDOOWAT LDVRQ

o DWIHG YROXQUDY UHWLD DQG UHIOWAT LDVRQ

o DFFHWVR M\MFH

e WQSRWIRQJ VRZ DUGV WMH DSSURSUDWA VHIYEHV VR VXSSRUMKH YIFVIP  DQG SURAFWKHLU
WKW DQG VR D@RZ |RUIXVXUH SDUAFLSDVIRQ LQ WH SWRIWDP P H

| VKH SHURQ IV QRWFRQMGHWHG D YIFWP Rl WDIIIENIQJ DQG RU VHYHWH H[ SRIVIMRQ EXW
LOWHQGV VR LHSRUARVKHUFUP HV RUI DFHV DWIMIBQFH QHHGY RUVHFXUW FRQFHWQV IKH\ VKRX@
EH DFFRP SDQIHG DQG GLLHFVHG VR ViKH DS SRS UDVWA VHIMEHV 3 HWRQV Z KR DUH QRWYIFWP VRl
WDIILENLQJ DQG Z KR GR QRWKDYH DQ\ VHEXUW UMV P X\VWEH LQIRWP HG DERXWKHLUUI KW DQG
GXVIHVIQ VDO DQG LI QHFHWDU DERXWHI X@UVDARQ SURFHGXHV

0 X@UDJIHQF\ Z RWN VIKHUHIRWH DOR VBNHV S@FH LQ FDVHV Z KHWH iKH SHURQ LV QRWD YIFVP Rl

WDIILENIQJ  DQG RU VHYHUIH H SRVIMRQ RU Z KHQ GHVSIMA EHIQJ D FRQILLP HG YIFWP  ViKH\

GHFIGH VR QRWHQWAU LR VIKH 61QJ®1 SWIRIWP P H IRU GHWFWRQ DWIWDQFH DQG \VRFLDO
LOVIAJ DMRQ



2 §AlIIR2A 22RA y!l0 y( 82, A0 AXy

7KH DWMWDQFH DQG SIRWIFIRQ SKDWH LV WH P DIQ DFVRQ |RU WDIILENHG DQG RU VHYHUH®
H SRIMG SHURQV Z KR GHFIGH VR DFFHW WH 61QJ ®1 SIRIWDP P H IRUGHWFMRQ DWMWBQFH
DQG VRFLDOLOQWAJ LDMRQ

7KLV SKDVH LGHQWI LHV DQ LOGLYLGXDODWIMBQFH S@Q 3$, FDSDE®! Rl J XDIDQWAHLQJ

e DFFHW VR \DIH DFFRP P RGDVIRQ LQ VXIVDE®! | DFLOMHV Z IMK VSHFLDODWHQWRQ VR VIKH FDVHV
RI SUHIQDQWZ RP HQ RU VKR Z KR KDYH FKIGUHQ [Q FRRSHUIDMRQ Z MK VKH FKLGB
SIRWFIRQ VHUYLFHV Rl VIKH RFDODXWRUMHY DQG WDQV SHURQV

e \KH SRWEIOW U DSSAQFDE® Rl DIH QRQ IHMGHQWDOFDIH WURXJK FRP P XQIW EDVHG
FDUH SIRIWDP P HV

e KHDOK DQG SV FKRERJ LFDODWIMIDQFH

o  @QJXLMF DQG FXOXWOP HGLDURQ VHUMEHV

o i DOFRXQVHQJ

e DFFHW VR WDIQIQJ DFVIYIMHY @QJ XDIH FRXWHV YRFDMRQDOWDIQIQJ DQG LQ VKH FDH Rl
FKLGEUHQ DFFHW VIR VIKH HGXFDVARQ i \WHP

o LQIRWP DURQ RQ B DORSSRUXQMHY DQG DWIMMG YRXQUDY UHVXLD

7KH P DIQ SXWBRW Rl TIWWDWWRDQFH LV VR VXSSRUVDQG SIRWAFWWVKH YIFVIP Rl VDI LFNLQJ

DQG RU \VHYHHH H SRVDMRQ DQG DWWH VDOP H WP H DFFRP SDQ\ WHP GXUQJ WRFIDO
UHIOWAI IDMRQ Z MK VKH DIP RI GHYH®SLQJ DZ DUIHQHW DQG D@xZ 1QJ IRUDQ LQIRWP HG FKRIFH
IRUVKH P RWWXIVDE®1 SDVIK VIR VIDNH

UXT 2y SHp StHi2 SHhu S::bHS 8uS ®§ @B

&®IDUDQG GHVIDLGIG LQIRWP DMRQ P XVWEH SIRYIGHG UHIDUGLQJ SUP DY FDUH VHWFHY WKW
DQG RE@ DMRQV DQG VKH FRQWHT XHQFHV Rl YIRDMQJ X®N DI IHHP HQW 7KLY DOR DSSAHV VR
WH FROWA WRI VKDUQJ @VIQJ VSDFHV Z IMK WKH RVKHU EHQHILFIDUHY Z KR DUH DWIMMG 1Q VIKH
SWRIWP P HV

7KHIR@RZ 1QJ P XVW\EH J XDUWDQWHG

e \DIHWP SRWU DFFRP P RGDMRQ

e P HDW

o FRWIQJ

o FRXQW@QJ DQG SV FKR®RJ LEDCDWMWBQFH
e KHDMK FDWH

¢ \VRFLDODWIMVDQFH

o VHFXUW P HDVXWHV

o @QJXIMF DQG FXOXWOP HGIDMRQ

YIXT 2y SH ubS6 / H

7KLV IQYROHV WH SWRYIMRQ Rl DFFXUDW LQIRWPP DARQ RQ H[ IMAQJ DQG DYDIME®! B DO
DOMLODWYHY DQG VIKH W KW DWRFKHG VR VIKHP  1Q ViWP VRI VKH SRWIELOW R

¢ DSSOLQJ IRUD IHMGHQFH SHWP IW

e DSSOLQJ |RULQVADDMRQDOS LIRMFRQ

e DSSOLQJ IRUDWMMWHG YROXQWDY UHVXLD

o FRRSHIDWQJ Z MK KH FRP SHWAQWDXVIKRUMHV

o VHHNIQJ WHGUIHWVKIRXJK FUP LODODQG FLYLOSURFHHGLQI V

ON



$ OMLODVYHV DQG Bl DOFRQGIIRQVVKRX@ EH FRP P XQIFDWG

FODWO SWRIMMRQD® QRWIRR WIFKQIEDODQG Z KIOWHFHLYIQ) VXSSRW

Ll QHFHWDU WURXJ K D @QJ XIMAE DQG FXOXWDCP HGLDVRU

HOFRXUDJ LQJ VIKH YIEWP VR DWN T XHWRQV VR FOUI\

KHSLQJ VR \J QSRWDQG HYDOXX DV ViH DOMLQDVYHV DYDLIDE B

DWNQJ [RUHI X@UFRQILLP DMRQ VKDVWIKH SHURQ KDV XQGHUARRG Z KDWKDV EHHQ H| SOIQHG

PIX&P:P S ® pu®: S::p::y u H

7KLY SURFHGXWH DWHWHY VKH WSH Rl VHUEH QHHGHG DQG VIKH VDIHW QHHGV RI SHRS® VIDNLQJ
LOVR DFFRXQWMEKH \SHFLLLEIMHY DQG YX@HWDELDAHY Rl YIEWP V \IXFK DV WDQV SHRS®! SUHI QDQW
ZRP HQ ZRP HQ Z MK FKIGUHQ SHRS®! Z WK GIMVDELDAHV DQG SHRS®! Z VK VXEWBQFH DEX\H
DAXHV

7KH IRQRZ IQJ VDE®!I FROWIQV VRP H FUVMMUD WWDWFDQ EH XVHG IRU IQFOX\MRQ DQG VKH QHHGV
DWHWP HQW

¥!nC2Xy y( 22022w0yA! a)02X

§a Xy 2ay00(?2
1 HHG IRUDFFRP P RGDMRQ
6 SHFLIDOGIHVIY QHHGV
6 SHFLIDOVBIHSLIQJ QHHGV
0 HGIFDOFKHFN XSV
0 HGLFDWRQ VIINHQ
1 HHGWR FRP P XQIFDWM Z I ®RYHG RQHV
0 DIQVIQLQJ IDP 1O VIHV HVSHFID@ LQ WH FDVH Rl GHSHQGHQWFKLGBUHQ

aRj 22022w0Qy A
6 HFXUW DAXHY DWS UHMHQW
3 DWWDIHW DWXHV
6 XEMFW W DWFDQ KDWP RUFDXVH SUIREGIP VIRUWH SHURQ
6DIHW SWIRE®P VUHOWG WR IDP 1O P HP EHWY/ 1UHQGV RUDFT X DLOVQFHV
" DQIHUIRXV @RFDURQV IRU WKH SUWHVXP HG WDIIIFNHG SHURQ HWHU 1Q WH FRXQW RI

GHWAQDVMRQ RULQ VKH FRXQWI S@FH RI RUJ LQ
2 IKHU

RO mMAR y 00( 2

6\P SVRP V LHDWG VR SK\ MEDOKHDOK KHDGDFKHV IDWI XH Gl ] LOHW EDFNDFKH WRP DFK RU
DEGRP LQDOSDIQ GHUP DVIAY YIVXDOGIMMUE DQFHY FRGY UIHVSLLDVRY SUREGP V VRRWDFKH HW

0 HQBOKHDOK DAXHVP HP RU SUREGP V IHTXHQWFUIQJ DY HW DQJIHU WHW GLRUGHU
KRWADN DJJUHWMRQ 376" AP SVRP V VXLELIGDOMRXJ KW

3 DWARUS UHVHQWOMUHY VHO KDUP  \VFDWY EWKMVHV TLDFUHV

' HELOMMQJ RUKLI K UWN FRQGIMRQV KHDWAGIVHDVH HSIBISM DWIKP D
Z HDN KHDUQJ

/ HDUQIQJ GLVDELDNV

,QHPIRXV GMDHV WEHUIFX®MY WNQ DQG DWW GMHDVHY &RYIG IOFOXGIQJ  \H[ XD®
WDQ\WP WMG IQIHFMRQYV KHUSHV VP S®f FK®P \GID SDSITRP D YULXV KHSDWAY % W SKLOY
+,9%, 6 JRORUKRHD

$ GGIFIRQ DBERKROGWXJV JDP EQQJ

2 VIKHU

mJ m (wX XA AR020OCR OwO0y A2
3DWSRW
,GHQWV FDUG
5 HMGHQFH SHWP W
/ HJ DOUHS UMVHQUIMYH
+ HDOM LQVXUDQFH FDUG LQVXUDQFH
" UMQJ QFHQFH
2 VIKHU



Bl ::PH5 8uS ®/2 Hi§H

7KLY UHIHW/ VR VKH SURYIMRQ RI DWMIQFH VHUYEHV LIGHQWILHG GXUQJ VH QHHGY DWHWP HQWQ
RWGHUVR P HHWIP P HGLDW RU XU HQWQHHGY DQG VR HQVXUH VKH VDIHW RI VKH SHURQ EHIQJ
DWMMG

( P HUHQF\ DWIWBQFH DQG SIRWFVRQ FDQ VINH S@FH DADQ\ VIP H DQG VHYHDOWP HV GXUQJ
VKKH HQWLH SUIRFHW RI FDUH WRELOVDVIRQ DQG VRFIDOQFOXMRQ

3 (RWIFIRQ VDNHV VIKH IRWPP Rl DFFRP P RGDWRQ LQ D GHGIEDWG SRWIE® SWRWFMG | DFLON
P DGH DYDI@E®! E\ VKH GRFDOFRP SHWIQWS QWL 7WDITLENLQJ 3 LRMIFW

%HIRWIH DFFHVWMQJ VKLY VHWEH VIKH YIEWP P X\WEH SWRYIGHG Z MK D@LQIRWP DMRQ RQ WKH
SRWE B DOMUDDYHY DYDIDE®! VKH UHDWAG RE @ DURQV DQG ViKH | DFLON UHI X@VMRQV

7KH IR@RZ 1QJ SUQFIS®IV \WKRX®@ EH IRMRZ HG E\ DOWHWIFH SWIRYIGHW VR HQVXWH KLJK TXDOW
FDWH DQG DYRIG VWKH UMN RI WIH YIFVIP VDMRQ Z KILB IX@ IHVSHFWQJ VWKH SHURQ V FRQGIMRQ

¢ VR QRWGIMFUP LQDWA EDVHG RQ DQ\ JWRXQG VXFK DV QDMRQDAW HWKQLF RWILQ JHQGHU
®lJ DOWVXV DI H KHDOK FRQGIMRQ DQG VH XDORUHQVEMRQ

e VR QRWP DNH MGJHP HQW DERXWIKH DWIMMG SHURQV SDVWWH] SHUHQFHYV SDUHQWQJ WNLGY
DQG FKRLFHV DV Z H@DV VIKHLUE HK DYLRXU

e \R EH FRQIIGHQWDODQG QRWXVH DQG RUGIMFERWH LQIRWPP DWRQ DERXWMKH SHURQ DWIMMG
Z WVKRXWFRQVHQW

e VR U\VSHFWDQ\ GHFIMRQ VDNHQ E\ VKH LQGIYIGXDO P DGH 1Q D FRQWFIRXV DQG LQIRWP HG
P DQQHU

e \RF®DW GHILQH SHWSHFWYHY DQG REQ@ DMRQV

e VR F®DW GHILQH VIKHLURGV

e VR SWRYIGH H QHFHWDU VHMEHVIQ DVP H® P DQQHU

0 HHVQIVZ VK VIKH Z KR! WIDP  \KRX@ EH RU DQVHG VR P ROWRUVIKH VWX DVRQ RI ViKH SHURQ
EHQJ DWMWHMG R IGHQW\ DQG DGGWIHW QHZ QHHGV DQG VR FKHFN DQG XSGDW VIKH UWN
DWHWP HOWSWRIWDP P H 7KH UHVXQV Rl D@ DWHWP HQW \KRX@ EH FRP P XQIFDWG DQG
GLVFXWHG Z VK VIKH DWIMG SHURQ $ VWKLY WIDJH IUIRP D P XOUDJHQF\ Z RN SHUW/SHFYH
SRWE® DWHWP HQW FDUIHG RXWE\ RWMHUVHUYLEHV LQ WKH DUHD VWKRX@ EH FROMGHUHG

WY [P SRUBQW RULQGINIGXDY Z KR GHFLGH VIR HOWURUFRQWOXH LQ ViKH 61QJ ® SLIRIWDP P HRI
GHWFVIRQ DWIMIBQFH DQG LOWAT LDMRQ VR KDYH VKH RSSRUAKQIW VR LHSRUAMDQ\ FRQFHLDV VIKH\
P D\ KDYH RUVR H[ SUHW GMWDWMDFVRQ Z MK VIKH VHUMFHV RUZ IMK VIKRVH Z RUINIQJ 1Q VIKH FDUH
VHUFHV 3 IRFHGXWHV VKRX@ EH GHYH®RSHG VKDWD@RZ |RUVKH SRWIELDW RI VXEP IWIQJ D

FRP S@IQWDQRQ\ P RXW® YHLED@ DQG LQ Z UMQJ

" XUQJ WKH SHURG RI IWWDWWDOQFH WKH SHURQ Z O GHFIGH Z KHWHU VR FROVMOXH RU
GMROVMOXH VKH SWIRI WP P H 1Q SDUAFX@UL

e WH ZDMK VR UHXWD VR WHU FRXQW RI RUWIQ DIVMU VXFFHWIXOFRP SGMRQ RI D UW
DWHWP HQW 1Q Z KIFK FDWH WH QHFHWDUY SWRFHGXWHV Z I EH SXWIQ SOFH @, §
CPHI®R & HS202puHP2 E 2 pub Hib2SH A
e VKH Z MK VR WHP DIQ WKHWIH 1Q VKH KRWWFRXQWI  1Q Z KIFK FDVH VIKH QHFHWDU  SURFHGXUHV
DQG VHUIFHV VR SUIRYIGH BRQJ WALP  DWIMIDQFH DQG VXSSRUMRFIDOQFOXMRQ Z IAQEH SXWQ
SOFH@, § m DPLAUY ::bH SuE?2 SK6X 8P:P A

7KH YIFMVP  1Q DQ\ FDWH P D\ FRRSHWIDWA Z MK VKH FRP SHWWQWDXWRUW DQG DSS® IRU
FRP SHOMDMRQ @, § ! 2y b $63 ®! h®§2 Suu®pb D: A

50
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7KH XOWP DWW JRDORI (RQJ VP FDUH DQG VRFIDOLQFOXMRQ LV VIR HQVXUH VIKDAWDWIMMG SHURQV
WURXJK VKH SWIRIWDP P H IRUGHWFIRQ SIRWFVIRQ DQG VRFLDOLOWAJ UDMRQ KDYH DFFHW VR
WHLWUIXQGDP HQVOUJ KW RSSRUXQIVHY DQG VIKH UHVRXUFHV QHFHWDU VR SDUAFLSDWM IX@ 1Q
HFRQRP LF DQG VRFLDOMH LQ VK HUMFDODUHD

" XUQJ VKH SKDWH RI ®QJ VAP FDWH DQG VRFIDOIQFOMRQ VKH DWMWHG SHURQ LV VXSSRUMG
E\ RUHIHUHG VR T XDA LHG DQG VSHFIDAMHG VHWFH SUIRYIGHW/

3 IDFVIMRQHW/ DUH LHVSROQME®1 IRU

o JXDWDQWHLQJ VKH SHURQV \DIHW

e VXSSRUAQJ VIKH SHURQ VR UHJ DIQ VHO DZ DUHQHW DQG VHD GHVALP LODVARQ

o IDFLOIMQJ SV FKR®RJ LFDOWDE LOW

o SUHYHQQJ WH YIFUP LVDVMRQ

e HQFRXWDJIQJ DXVRQRP \ WKIRXJK @QIXDIH GDWIQ] WDIQIQ)  LOWAWKISY DQG LQGLQJ
HP SQR\ P HQW

o DWHWQJ ViKH UMN RI VRFLDOWAD P DVDVMIRQ Z VK S DUAFXMUDWHQURQ VR WDQV SHRS B

o |DFIODMOQJ KRXMQJ DXVRQRP \

e DGRSWQJ DKRDMEF P XOLDJHQF\ DSSURDFK

o UHVSHFIQJ SDIHOVQJ DQG Gl HIHQWHGXFDURQDOW®N

UOh PHOUhUS /§ u H T Hu X ®h®PS6 ::hHS §u§2 P2y y p[s X

,Q VKLV SKDVH VKH IXWUH P HDVXUHV DQG WISV LQYROMQJ  DEDUHBIYDOWMHUYLEHY DUH LGHQWILHG
7KH 3$, IV D FXWRP IMHG SWIRIWDP P H XMQJ D SHURQ FHQOWHG DSSWRDFK Z KIFK Z LG@EH
IXUMHUGHYH®RSHG DQG P RGLIHG EDVHG RQ IKH LlGHQWLEDMRQ RI KLY RUKHUQHHGY DQG IXWH
S@QV 7KH 3$, LVGHW QHG XMQJ D FLRW FX@XUDODSSURDFK

o GIMXWQJ WH FDWH Z MK ViKH DWIMMG SHURQ DQG WKH LQYROHG SWDFWMRQHWY RI VIKH
GL I HIHQWWHULEHV VIKDWAKH. XVHG

e P DIOWIQIQJ D KLJK GIYHORI OAMAQIQJ VR LOWAUFHSWMKH QHHGY LHT XHW RI WH SHURQ
DWWHG

o VDNIQJ LQVR DFFRXQWWKH QHHGV DQG Z MKHV RI VIKH DWMIAG SHURQ

WP D\ LOFOXGH

e DFFRP P RGDWRQ

¢ \VRFLDOFRXQH@QJ

e SVt FKRMRJ LFDOFRXQVHIIQJ
e SV FKIDWIF DWIWIDQFH

¢ L DODGYIFH DQG DWAWDQFH
e KHDOK FDWH



e DFFRP SDQIP HQWRUVRFLDCDQG KHDOK VHUFHY
o  MQIXDIHFRXUHV

e HYDXDWRQ DWHWP HQWRI SURIHVMRQDOWLAQY

o WDIQIQJ DFVIVMHV

s  YRFDWRQDOADIQIQJ

e ZRWS®FHP HQW

o NRE FRXQVH@QJ

o NE SOFHP HOWDWIMIDQFH

o LQFRP H JHQHUIMQJ SWRIWDP P HV

e IDP IO VRFLDOHIQWIAI IDARQ P HDVXUHV

e IDP IO P HGIDWRQ DQG SRWE B WDQVFXOXUDOS DUHQVRI VXSSRWV

¢ IHFUHDVRQDODFMMIHY

e HFRQRP LF DWIWBQFH

e SRWE® WKRRO VXSSRUV IRU VKH FKIGE FKIGBUHQ Rl YIFVWP V DQG Z RIN@H EDM®QFH
P HDVXUHVIQ VIKH FDVH RI YIFWP VZ VK P LORWY LOQYROMQJ GRFDCDXVKRUW VHUEHV

P RQWRUQJ DQG HYDXXDMRQ RI VKH FDVH

YI!  :p H/ 2 8u®P2u: T 2 / uy p Ho D HIu X ®th®PS6 b HS §u§2 D2Sy y p[§ X

7KH FROVHQWS LRFHGX UH HWIDE @K HV Z KHIKHUVIKH SHU/RQ XQGHUMDQGY DFFHSW RUUHWIFW ViKH
WP VDQG FRQGIMRQV RI VKH DWIWBQFH RITHUHG

7KH DQW DI ILFNIQJ DI HQR\  Z KLFK VDNHV 1Q ViKH EHQHILFIDY P XVAMLEDRXWD IRWP  ViKDWGHVLY
IQIRIP DMRQ RQ VKH IRTRZ 1QJ DWXHV

e DFFRP P RGDVRQ DQG IHDVAG FRQGIMRQV

e D @MWRI VHUFHV DQG DFVWIMHV VR EH SWRYIGHG LQFOXGLQJ WHIU GHVFUSVMRQ REMIFlYHV
WRGV IP HIQH

¢ HFRQRP LF \XSSRUV

o UWJKWDQG REQ DURQVVR EH LHVSHFWG

o VHFXUW XOV

e DQ\ FRQGIMRQVHDMQJ VR VIKH IHMGHQFH SHWP LW

o  GDVD SIRFVIRQ XBV

e H S@QDMRQRI FRP SMIQWSRFHGXUHV

e HDVRQVIRUVAP LQDVRQ RI DWIMVIDQFH

7KH DWMMMG SHURQ VKRX@ EH JLYHQ D GHVILBIG GHVFUSVIRQ RI VIKH DFVWIMHY DQG VHWFHV
RIIHHG Z IM{ ViKH WXSSRUNVRI D @QJXIMAF FXGOXWOP HGIDVRU LI WHTXWHG 7KH\ P XWEH

DARZ HG WMH QHFHWDU WP H VR XQGHUAMDQG ViKH LQIRWP DURQ HFHLYHG DQG FROQMGHU VIKH

DYDUDE® DUWDDYHY ) XUMHWP RH WH Z LGKDYH VR MJQ D FR LHVSRQVELDN SDFWDERXW
WH DI WHHG LQGIIGXDOSWRIWDP P H DQG D GRFXP HQWDFFHSWQJ VIKH KRXVH XON 7KHWH

VKRX@ DOR EH WJ QHG E\ WH SIDFVIMRQHLY LQYROHG

2 VKHU P HDVXWHV VXFK DV P HGLEFDOWVW FRP P XQIFDMRQ Z MK WMH SRAQEH DGP LQMADVIYH

SURFHGXUHV DQG WKH SIRYIMRQ RI VSHFLLF [QIRP DMRQ UHT X1LH VHS DUV FRQVHQWFUVIAUD DQG

GHSHQG RQ ViKH VHULEHV DFFHWHG

| VKH SHURQ LGHQWILHG DV D YIFWP Rl WDIILENIQJ DQG RUVHYHWH H| SGRIVMRQ GRHV QRWZ VK

VR EH XSSRUMG KRXJK DQ LQGLYIGXDODWMBQFH SWRIWDP P H VKH\ Z LGWHFHLYH D @MRI

XVHIXOFRQDFW Z KR ViKH\ FDQ UHDFK. RXVWR

00
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7KLV IV VKH SURFHW WKDWJ XDUDQWAHY VKH DWIMMG SHURQ DFFHW VR VKH RSSRUXQIVHV DQG
UHVRXUFHV QHFHWDU VR DGDSWR WWMH QHZ @V1QJ FRQGIMRQV Z MK WH DIP Rl VNIQJ VKH ®BIDG
1Q WHIURZ Q LOWAI LDARQ SDVKZ D\

' XUQJ VKLY SKDWH ViKH DWIMMG SHURQ P SGIP HQW VIKH LOGLYLGXDODWIMBQFH SWRIWDP P H
Z VK VH XOWP DV J RDCEHIQJ I X@VRFIDOQFOXMRQ

7KH GXUMRQ RI VKLY SKDVH FDQ YDU DFFRWGIQJ VR ERVK LOWALQDOIDFVRY SHURG RI WP H
QHHGHG IRU DGDSVIQ] WOWA Rl KHDOK DQG SM FKR®JLFDO FRQGMRQV SHUWRQDO DQG
SWIRIVMRQDOWIAY DQG H[ VMUDOIDFVRY LWXDQFH RI GRFXP HQW DYDIDMELON Rl VHUEHV
DFFHWELDW VR ViKH @ERXUDQG KRXMQJ P DINHW

7KH DFVRWY IQYROHG 1Q VKLV SKDWH LQ DFFRUGDQFH Z MK P XGMBIYHO DQG P X®kDJHQR\

FRRSHUDVRQ DWH

o  SWDFVMARQHW RI IHFHSVRQ | DFLOMHV

¢ \RFLDOZ RUNHWY/

¢ @\ DQJ XDUGIDQVIRUP LQRWY/

o HGXFDVRW DQG WWDFKHL/

o @QJXIMF DQG FXOXWDOP HGLDVRWY/

e ®Z\HYWDQG VRFIR ®iJ DOSWDFVIMRQHLY

e P HGLFDODQG QXWIQJ Wi

e  MERXUFRQVXODQW WDGH XQIRQVDQG HP S®\ P HQWFHQWHV

¢ RWHU SIRIMWMRQDY Z RINHW [WIRP  \SHFULF VHFVRY GHSHQGIQJ RQ VKH QHHGV DQG
UHTXLLHP HOW RI ViKH LQGIYIGXDO

$ P XOUGLFLSQODY DQG LOWU LOWAMMRQDODSSIRDFK VKRX@ EH DGRSWG VR VXSSRUMAKH
DWIMMG SHURQ LQ DAWDI HVRI [P SBIP HOMRQ RI VKH 3$, 7KH IRGRZ 1QJ SUQFLS®BNV VKRX@
EH DGRSWAG E\ D@VHWIEH SWRYIGHW LQ RUGHUVR J XDWDQWAH KLJ K TXDON FDUH DQG DYRIG VKH
UWNRI H IEVUP VDVIRQ

e QRQ GLMFUP LODVMRQ RQ VKH EDMY RI QDURQDMNV HWQLF RWILQ JHQGHU B DOWDWKY DI H
KHDOK FRQGMRQV VH[ XDO RUHQVIMRQ QRWVR P DNH MGJHP HQW DERXWVKH DWIMMG
SHURQV SDW\H[ SHUHQFHV DQG FKRLFHV DQG EHKDYIRXU

o UHVSHFWFRQILGHQWDOW DQG GR QRWXWH DQG RUGIMFRWH LQIRWP DMRQ DERXWMKH SHURQ
DVWMMMG Z IVIKRXWFRQVHQW

o UHVSHPWDQ\ GHFIMRQ P DGH E\ VKH SHURQ DWIMMG VINHQ LQ D FRQWFLRXV DQG LQIRWP HG
P DQQHU

e FOIDW GHILOH SHWSHFWYHY DQG RE @) DMRQV

o FO®IDUW GHILQH LRGNV

e SWRP RW DQG VXSSRUMKH DWIMMG SHWRQV VHD GHWALP LQDVRQ DQG DXVRQRP \

5 HI X @U LOVIAU LOQWAVRQDOP HHVQJI V DQG J LIRXS P HHVIQJ V \KRX@ EH RW DQMVHG VR P RQIVRU
WH [P SGIP HQIMRQ RI WH 3$, VR IGHQW\ DQG DGGWHW QHZ QHHGV DQG VR YHUI\ DQG
XSGDW VIKH UMN DWHWP HQW SWIRIWDP P H 7KH UHVXGV Rl D@ DWHWP HQW KRX@ EH
FRP P XQIFDVG VR DQG GIVFXWHG Z IV VIKH DWIMMG SHURQ

WL [P SRUBOW IRU SHRS® DFFHWIQJ ViKH SWIRIWDP P H VR KDYH WH P HDQV DQG VKH
RSSRUXQIW VR IHSRUMFRQFHDV QRWG RUVR H[ SUHW GIWDVM DFVRQ Z MK VHUFHV RUVIKRVH
LQYROHG LQ FDUH VHIMEHV 3 IRFHGXUHV VKRX@ EH GHYH®RSHG VR HQDE®! SHRS® VR VXEP WD
FRP S@IQWDQRQ\ P RX\W® YHLED@ DQG LQ Z UMQJ

)



BlmubS6:P// 2HS ®S::hH §u
/ HJ DODQG SURIHWIRQDOVXSSRUADQG DWIWIDQFH VR VKH DWIMAAG SHURQ LV QHHGHG VR

o VXSSRUNQWWIHZ VZ VK @Z HQIRUFHP HQWDJ HQFLHV DQG VIKH MGLFLDU

e DSSO® IRUDQ DFTXMDOIWRP RIIHQFHV FRP P IWMG DV D LHVXGVRI EHIQJ D YIFWP Rl
WDI [ LENLQJ

e SUHSDWH IRUWH WIDOQ Z KLFK VKH YLFVIP  Z LGDFWDV D Z VHW

e $SSO IRUFRP SHQVDMRQ DVD YIFVIP Rl WDIILFNIQJ DQG RUVHYHUH H| SRIVIMRQ

e DSSO IRUD UIMMGHQFH SHP W

e DSSO |RUIQWAURDMRQDOS IRWFVRQ

e DSSO IRUWKH Z MKGWDZ DORI D SRME ® GHSRWIMRQ RUGHU

o SWRYIGH XSGDWAVRQ DQ\ RQJRIQJ ®iJ DOSURFHHGLQJI V

e DSSO IRUFRP SHQVDMRQ |IRUDERXUGLSXWAV DQG SRWME® Z RWN [QYDAGIW

7KRWH LQYRAOHG LQ SIRYIGIQJ VKLV VXSSRUNMOQFXGH

o @Z\HY

e \RFIR B DOSWDFIMRQHWY/

o @QJXLMF DQG FXAOXWOP HGLDVRWY/
o  SWPWARQHWY/

¢ WDGH XQIRQ RU DQMVDMRQV

) LOD@® VKH SIDFVIMRQHLY LQYROYHG VKRXGE

e SWRYIGH DFFXWDVM LQIRWP DMRQ ERWK RWD® DQG l1Q Z UMQJ 1Q D @QIXDIH WKH SHURQ
XQGHUMDQGV

e P DIQVDLQ D SWRIHWMRQDODQG VXSSRWIYH DWINKGH

e EH FRQIIGHQUDODQG QRWXWH DQG RU GMF®RWH LQIRP DARQ DERXWVKH SHURQ DWIMMG
Z WKRXWFRQVHQW

o KHS WHGLLHFWDQG HYDOXDViA DYDLODE B DOMUQDVYHY

o UHVSHPWDQ\ GHFIMRQ P DGH E\ VKH SHURQ DWIMMG Z KHQ SIRSHWD LQIRWP HG

o HQWWH VKDW WKH SHURQ DWIMMG KDV XQGHUMRRG WKH SWRFHGXWHV DQG VKHWU
FRQWHT XHQFHV

,WZ LEH QHFHWDU VR RUW DQMH WDP V VR DWHW ViKH G DOMWWKDMRQ RI VIKH DWMWKG SHURQ
DQG U VKHWH DUIH REWRFGIV VR IGHQW\ DQ\ DSSTFDE® VROXMMIRQV



2 §AL 22RA0( B, nCyA 2220AC2y y( 20X A0Ja AXy @R22A
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7KLV 1V Z KHQ WH YIFWP Rl VDI IFNLQJ DQG RUVHYHWH H| SGRIVIMRQ [LHHO® GHFLGHV VR UHVXLD VR
WH FRXQW RI RUWJLQ RUVR WHBRFDW DIIMU KDYIQJ WHFHLYHG DOVKH GHVLBIG LQIRWP DVRQ
DERXWIKH DEWUDDYHY DQG UMWV LHDWAG VR WD\ 1QJ 1Q WMH S@FH FRXQW RI GHWIQDMRQ ,Q
RIGHUVR P SO HQWKLY P HDVXH

e \KH EHQHILFIDU SHURQ P XWEH SIRYIGHG Z IVK UHBIYDOWIQIRWP DMRQ RQ ViKH ®iJ DODQG
VRFLDODVSHFW RI VIKHLUUHVK LD

o Z UWHQ FRQHQWRQ VKH YROXQVDU DQG LQIRWP HG GHFIMRQ VR UMWY P XVWEH REVBIQHG
ILRP WKH EHQHILFIDU SHURQ

YI ipi:yp HI220S ®/ ::pPhidd 1: §86b 8§P: P

7KL IQYRQHV DQ DWHWP HOWSWRFHGXWH VR FDUHIX@ GHVAWP LOH VIKH VDIHW DQG Z H®EHIQJ RI
VIKH EHQHILFIDY SHURQ EHIRWIH LHXXWIQJ VR VKHIWWFRXQWI Rl RUJLQ 0 RWH VSHFULFD@ MDIP V
VR

o IGHOW\ DQ\ NIQGRI P P LOHQWRUIXWWUH UMN VR ViKH S HUWRQB/ VDI HW
o IGHOW\ DQ\ NIQGRI IP P LOHQWRUIXWUH UMN VR ViKH VDIHW RI 1DP L® DQG |UHQGV
o H SERWHVIKH SRWMELDMHV | RUVRFIDOQFOXMRQ 1Q VH FRXQWI RI RUJ LQ

7KH EHQHILFIDY SHURQ Z LGRQO EH DEGI VR ALY VR VKHIUFRXQWI Rl RUWJLQ Ul VIKH\ WX®
Z MK VR DQG Ul VHIUVDIHW FDQ EH J XDIDQWHG 2 VIKHLZ MH IWZ LGEH QHFHWDU VR SWRYIGH IRU
VKH SRWELOW RI G4 DD WD\ 1QJ 1Q VKH FRXQW Rl GHWAQDVRQ 7KHUHIRWH WY QHFHWDU VR

o  1OT XLLH DERXWWKH EHQHILFIDY V SHUFHSVRQ Rl UMNV DQG \VDIHW
e FDUWI RXW D UW DWHW HOW DQG IRWP XOW TXHWIRQV IRU  GUIHHQW
LQGIYIGX DY RU DQLVOVMRQV LQ VIKH S@FH FRXQWI RI RW 1Q

PlapowS SPbuy p HE&

7KLV GRFXP HQWY GHWLI QHG VR P DQDJ H VIKH UWN | DFVRWY LGHQWILHG LQ VIKH UMN DWHWP HQW, W
P DIQ SXISRWH VVR P QP IMH DQG P DQDJI H HITHFVIYHO DQ\ UMV 1Q RUSHUVR HQVXUH VKH VDI HW
Rl VH EHQHILFIDY  ViKHWJIDP 1O DQG [UHQGY DQG DQ\ Wil Z KR DUH DWIMAQI VKHP  ,Q RUGHUVR
P SO HQWWKLY P HDVXUH LAY QHFHWDU VR

¢  RXVIQH SRWEGI UMNVVHFXUW DVXHY DQG SRWME® VROXVIRQV
e IQIRWP VKHEHQHILFIDY DERXWSRWQWDOUM\Y DQG VIKH SLIRVFVIRQ P HDVXUHV DYDLDE G



7KH S@Q WKRX@ EH WHI XMW WHYIHZ HG DQG XSGDWG LQ WiKH SO@FH FRXQW RI RUWJLQ RQFH
WKH EHOQHILFIDY KDV EHHQ IHRFDVWAG

7KH EHQHILFIDY WKRX@ EH GXO® LQIRWP HG DERXWIKH SRWMQUDOUMNY DQG ViKH P HDVXUHV VKDW
Z LGOEH VBNHQ VR SIRWFWIKHP  DQG VKHLUIDP 1O DQG |UHQGV

BIIP® DISYy Hdy py | pu2

7KL SIRFHGXWH P DNHV WSRWE® VR RFDWA IDP 1O P HP EHW/ LQ VIKH HYHQWMKDWMKH DVWIMMG
SHURQ LV XQDE®! VR FRODFWMKHP  DQG Z MKHV VR GR VR SURUWVR WHSDWIDVIRQ ,Q RUGHUWR
[P SGIP HOWKLY P HDVXWH MLV QHFHWDU VR

o IGHOW\ WH UHBIYDQM * 2,2 QHVE RUNVRUJ RYHUDP HOADXWRUMEHVIQ WH SOFH FRXQW Rl RW IQ
o WDUMKH VHDUFK SURFHW

,Q VIKH FD\H RI' EHQHILFIDUHV Z KR DUH QDVRQDY RI VIKH WIMA FRQFHWQHG VKH IDP L® VHDUFK
SWRFHW Z LGEH FDUIHG RXWE\ VKH FDVH P DQDJHU Rl ViKH DWIMAQJ RU DQVDMRQ 1Q FARWH
FRRSHUDMRQ Z W ViKH FRP SHVMIQWE&RFDODQG QDVIRQDODFVRLYY Z KR Z LA@DSS® VIKH VDP H 62 3V
P HQWRQHG DERYH

al( 8Py p H

,Q RUWBHUVR LQIMDVA LHVXLD SIRFHGXUHV MY QHFHWDU VR HQVXUH VIKDWMKH SHURQ FRQFHUDHG
IV 1IQ SRAWHWRQ Rl DQ\ IGHQWN RU WDYHO GRFXP HOW WHTXWLHG 1O RWGHU VR LHXWD 7R
VXFFHWMX@ [P SGP HOWWKLY P HDVXUH LY QHFHWOU VR

o FRODFWKH LHBIYDQWHP EDWHV FRQUX@WAV VR | DFLOVIVIA YROXQVDY  UHWKLD
e HQVXUH ViKH LHIDE LDV Rl WDYHOGRFXP HQW
o HQVXUH \HFWHR\ DQG FRQILGHQWDODFFHW VIR VIKH EHQHILFLDUY V1L

.| WIDYHOGRFXP HQW FDQQRWEH REVBIQHG ILRP ViKH FRXQW Rl RUJIQ VKH EHQHILEIDY P D\
WHFHLYH D WP SRWDU GRFXP HQWLWXHG E\ WH QDVIRQDO DXVWRUMHV RI VKH FRXQWI Rl
GHWIDDVRQ

7KH WDYHOGRFXP HQW \KRX@ QRWWIVA VKDWHKH SHWRQ LV D YIEIP Rl DI ILENLQJ RUVIKDVAKH\
DUH DQ LUHI X@U P LJWDQW DV VKLY FRX@ G®IDG VR FUP LQDO SIRVHFXVIRQ RU DGP LQMADVIVH
SURFHHGLQJI V

al X ®h®PS6/ 2ug®u/ S2HP2u S::bHS §u/ 2 B2Sy y
7KLV SIRIWDP P H SWIRYIGHV D GHVIL(BIG GHVFUSVIRQ RI WH WHISV DQG DFWRQV QHHGHG VR EH
VDNHQ IRUDQ\ EHQHILFIDY SHURQ Z KR H SUIHWHV VKH LOWAQWRQ VR LHVXLD VR VKHIUFRXQWA RI

RW 1Q RUVR VHWBI LQ DORWKHUFRXQWI DQG WHT XLLHV I XWKHUDWMWRQFH 7KHWH WISV LOFOXGH

e IQIRWP IQJ WH EHQHILFIDU SHWRQ DERXWWH RXWRP H Rl VKH UM\ VDIHW DQG \RFLDO
LQFOXMRQ DWHWP HQW



e FRQWFQJ WHUIFH SWRYIGHW LQ WH FRXQW Rl RWIQ VR H FKDQIH LQIRWP DMRQ DQG
FRRUGLODVA VIKH UHVXLD RSHUDVIRQ

e LQIRWP 1QJ VKH EHQHILFIDY DERXWKHLU SHWRQDOMWWDVMRQ VWDYHOWDQM HU DUDQI HP HQW
DWIWIDQFH DYDUDE ®1 1Q VIKH FRXQW Rl RWJ LQ DQG UHIQVIAJ LDARQ SWRIWDP P H

e REWDIQIQJ FRQIILP DURQ MKDWIKH EHQHILFIDY SHURQ Z L@EH IHFHLYHG DQG DWIMMG

7KH UHWUD SWRFHW WKRX@ DYRIG H YIFMP MDVMRQ DQG HQVXWH VKH VRFIDOLQFOXNMRQ Rl VIKH
DWIMMG SHURQ

al2Sip S :/ 2H3eS :Tp2S ®S::hHS su  S2hS6

7KH SWRFHW RI \DIH WDQVSRUMADQMHURI VIKH DWIMMG SHURQ ILIRP  VIKH KRVWIDFLOW 1Q VIKH
SOFH FRXQW Rl GHWIODWRQ VR VKH QHZ IDFLOW LGHQWIHG 1O KKH S@FH FRXQWI RI RUJLQ
VKRX@

¢ LQYROH VKH FRQILLP DVRQ Z MK VKH IOWIKVRQ RU DQVMRQ LQ WH S@FH FRXQW RI RUJLQ
VWDWWZ L@P HHVWKH DWAAG SHURQ

e SIRIGH WH DWWWG SHURQ ZIMK D® WH  QHFHWDU WDYHO
GRFXP HQW LQIRWP DVIRQ DUAF®NV

e  HQVXWH VIKH DFFRP SDQLP HQWRI P LQRWY/

e HQWW WKDW VKH DWIWMG SHURQ LV P HWHFHLYHG E\ HWIFH SWRYIGHW DW ViKH
ERUGHUDILBRUASRUARI VH FRXQWI RI RUJ LQ

o SWRYIGH WWH EHQHILFIDY SHURQ Z MK SIHIP LODU LOWKFVRQV DQG DWIMIDQFH

e FRQILLP REVDLQ FRQILP DMRQ RI VIKH \VDIH DULYDORI VIKH EHQHILFIDY SHURQ



2 §ALIaXyX m y( ! BXng2,!100(XJ2

$ @WIDMAV P XMWHQVXUH DFFHW VR MFH DQG [P SDUADOWHDVP HQWIRUYIFIP V Rl DI [ LFNLQJ

DQG RU VHYHIH H SBRMIMRQ DQG YIFVWP V P XWEH IX@ IQIRWP HG DQG VXSSRUMG RQFH
LQYROHG LQ FUP LQDODQG FIIOSWRFHHGLQIV $ FFHW VR 1X@DQG FBIDUIQIRLP DURQ LV HAWHQWUDO
VR HQDE®! YLIFWP V VR DFVIYHO SDUAFLSDWA 1Q DQ\ SWRFHHGIQIV WHGXFH WHIU SM FKR®J LFDO
VWHW DQG DWHUAWIKHLUWI KW

/ HJ DOUHS IHVHQVMRQ DQG DWIMIDQFH VKRX@ EH DQ LQWAI LDDOSDUNVRI DQ\ YIFP  SURMFVIRQ
SWIRIWP P H ) RPP DOVHG SWRVRFRY EHVE HHQ @Z HQIRUFHP HQWDXVKRUMHY DQG DJ HQFLHV
SWRYIGIQ) DWIWBQFH VHUFHV VR YIFWP V Rl WDIILFNIQJ DQG RU VHYHWH H[ SRIVIMRQ DUH DQ
HITHFAYH P HDQV VR IX@ SURAFWMKH W KW Rl VKH DWIMMG SHURQV DWDQ\ WRRJ H RI ViKH B4 DO
SUWRFHHGLQI V

,QWRP HFDWHV VIKH YIFWP P D\ QHHG VR EH SIRWIFWKG ILRP  SRWLE ®f LVDIDWRQ DQG KDWP E\

WD [ LENHWY DQG H[ SGRIVALY DQG IHDWMG LOGIMIGXDY 7KH SIRWMFRQ RI D YIFWP DV D Z VQHW VR
DFUP H HJ WDIIIFNIQJ LQ SHWRQV DQG RWKHUWHDWAG FUP HV UHT XILHV VDLGRUP DGH VROXMRQV
VR EH [P SOP HQWG E\ ®Z HQIRFHP HQW SIRVHFXVRY MGJHV DQG DWIMWBQFH DJ HQFLHV

Z KIFK P XVWZ RWN 1Q F&RVH FRRSHUIDMRQ $ UMN DWHWP HQWZ LGEH FRQGXFWAG VIR GHVIALP LOH
Z KHWHU VKH YIFWP V SK\MFDOVDIHW DQG WMDWRI IDP 1® DQG IUHQGV LV DWUW DQG U

QHFHWDU  VSHFLIDOUHVRXUFHV Z IGQDEH DARFDWAG VR HQVXWH KLV KHU SIRWMFMRQ DQG VKDWRI

IDP L® DQG IUHQGV

7WDIIENHG SHURQV VKRX@ QRWEH VXEMIFWWR P SUMRQP HOW SHWHFXVRQ DQG ILQHV GXH VR

VKHIU LUHI X@UWID 1Q VKH FRXQWI RU SDUAFLSDVRQ LQ LTI DODFVYIMHY VKDWUHVXOM URP  VIKH
WDIIIFNIQJ  H[ SHUHQFH ,Q DFFRUSDQFH Z MK QDVIRQDO FUP LQDO Gl MIMRQ FRQUGHUDMRQ
VKRX@ VKHIHIRWH EH JLYHQ VR VKH DSS@QFDMRQ Rl WKH JURXQGV IRU QRQ SXQMKP HQWIRU
RIIHQFHVFRP P IMMG DV D FRQVHT XHQFH Rl FRHUFIRQ GXUQJ VIKH WDIILENIQJ H[ SHUHQFH

layy m y( !XXnga, ! 00(J?2
UX hp:HBSH S ®§ GusH T phm®u §u

7KH YIFMP Rl WDIIIFNIQJ DQG RU VHYHWIH H SRMIMRQ P XW EH IQIRWP HG DERXW VKHIU
W KW REQ DMRQV VKRX@ VKH\ GHFIGH VR FRRSHWDW Z MK @Z HQIRUFHP HQW LOWIKRQV
DQG RUSDWAFLS DV LQ VUDY ) RUH[ DP S®

e WH WKW DQG UNVSRQUEIMHV IQ FDWH VKH YIFWP  SWRYIGHV @Z HQIRWFHP HQWZ Vi
FRQILGHQWDOLQIRWP DMRQ DERXWIKH FUP H DQG W SHISHWDVRY Z WKRXWDSSHDUQJ DV D
Z MOHW

e VKH WKW DQG UIHVSRQUEIMHV LI VIKH YIFIP - SIRYIGHVWMH @Z HQIRUFHP HQWDJ HQFLHV Z 1ViK
IQVAQURQDA |DOH LOIRWP DARQ

o FRXUASWRFHGXUHV HJ QR FRQVDFWZ MK VIKH RITHQGHUV FBRWHG RSHQ KHDUQJIV HVF

e WDJHVRI FRXUASWRFHHGLQI V

e VKHSRWELIW RI P DNIQJ FOIP VIRUGDP DJ HV RWHV RULOMUHV VX1 1 HUHG

e VKHDIHW RI IDP 1O P HP EHWY RURWMHUSHWRQV FGRVH VR VKKH YLFVIP

o FRQIIGHOWD@N DQG VIKH UMN Z KHQ GIVFERVIQJ LQIRWP DVMRQ



7KH FDVH P DQDJ HUV \KRX@ EH FRQUX@MG DERXWWH S\t FKR®J LFDOFRQGIMRQ RI VIKH SHURQ
DI | LENHG DQG RUMHURXV® H| SQRIVMAG

,Q VKH HYHOWMKDWMKH SHURQ WDI I LFNHG DQG RUVHYHWIHO Hf SRIWMG UIHIXWHV VR FRRSHUIDW VIKH
LQYHWWI DMRQ P HWKRGY P XWVEH FKHFNHG DQG WH HYIGHQFH JDWHUQJ P XW QRW EH
GHWMP HQVIOR VIKHLUVDIHW

YI2P// 2P DHIuhEBHY g M p:: |l 20 HIS6

7KH YIFMP P XWWEH SIRYIGHG Z VK LQIRWP DMRQ RQ WKHLU R® 1Q VKKH FUP LQDOSIRFHHGLQI V
DQG Z WK ViP HO XSGDWAV RQ VMH FDVH VR VIKDWHKH YLFVIP LV IXQ DZ DUH

¢RI VKHWUUWI KW DQG RE@ DMRQV

VR DQ DSSURSUDV @QJ XIMAE DQG FX®XWDOP HGLDVRQ VHWIEH

VR D SUYDVA VUDO

VR KDYH D @Z \ HU 1Q VKH FDVH RI Z VQHWHV
o \KHLP SRWDQFH RI VH VAWMP RQ\ |RUWKH SIRVHFXVIRQ DQG SRWLE ® FRQVHT XHQFHV
o ViKH W KWR SV FKRARJ LEDOVXSSRUNV

3RYIGLQJ DGYIFH DQG DWIWIDQFH UHI DUGLQJ ViKH \IDOSKDVH

Pl2P// 2P DHZUhIBHY g HH p:: ®P2P D Hu HIS6
3 K\ UIFDOSIRWMFVIRQ VKRX@ EH SIRYIGHG DQG SUYDF\ J XDUDQWAHG

$ @QHFHWOU P HDVXUHV P XVWEH DUDQJHG IRUP D[ IP XP SIRWFVRQ HJ YIGHR WMAP RQ\
SUYDW KHDUQIV VSHFIDOZ DIMQJ DIHDV @QJ XMIE DQG FXOXWOP HGIDARQ VHWIEHY DQG
VXSSRUNMOQFOXGLQJ

o WHFRWGIQJ VIKH IMWIP RQ\ XMQJ D YIGHR FRQIHHQFH VR VMDWWKH YLIFVIP  Z IVQHW GRHV QRW
KDYH VR DWHQG LQ SHWRQ RUP HHWWH RIIHQGHUIDFH VR IDFH HJ YIGHR WAWMP RQ\ &&79
XWH Rl VFLHHQV VWP RQ\ 1Q FRXUWARRP V Z UMMQ WIMAP HOWVR EH UHDG GXUQJ ViKH VDO
FQRVHG KHDUQJ EHIRWH WH WUDO

e D \HUHV RI TXHWRQV VKDWVKRX@ QRWEH H FHWMYH RITHQMYH RU GNHO VR ®IDG VR WH
YIFiP IMDVIRQ RI VIKH SHWRQ Z KR KDV EHHQ VWD I LFNHG DQG RUVHYHUHO H[ SGRIMAG

e VKHHWRUWQJ Rl YIFUP  Z WQHWHV VR FRXUNVLQ DQG RXWRI FRXUN

e \KH @FN RI FRODFWZ MK VIKH RITHQGHURUVIKHWIDP LO Z KHQ VIKH YIFVIP - Z IV@HW HQWALY ViKH
FRXUWWHJ XWH Rl D VHFRQGDUY HQWDQFH VHSDUDWA Z DIMQJ WRRP V HW

o VKH SUIHVHQFH RI VXSSRUASHURQV VR WIQG E\ VIKH Z VQHW GXUQJ VIKHIUMAP RQ\

e \VKH QRQ GIMFRVXH RI IQIRWPP DARQ LQ VIKH SUIHW RU Ul VKLV IV QRWSRWE® HQVXUQJ VKH
SIRWFVIRQ Rl VHOVMYH GDVD HJ SHURQDOKIMRU QDP H DQG SKRVRJ WDSKVRI ViKH YIFVIP
Z VOHW



RI2P// 24P DHZUhBHY ¢ B p:: STHI2 Hop HIS6

7KH YIFWP  QHHGV VR EH LQIRWP HG DERXWKH YDURXY UMV RSVIRQV LHIVHG VR UHVXLOLQJI VR VIKH
S@FH FRXQW Rl RUWIQ W\ IQJ 1Q WH FRXQW RI GHWMODWRQ RU LHIRRFDVMRQ VR D WKILG

FRXQW

.| DGGIMRQDOVDIHW P HDVXUHV QHHG VR EH VBNHQ VR SIRFVWIKH YLIFWP D QHZ UMN DWHWP HQW
VKRX@ EH FDUIHG RXWP P HGIDWA® DQG VKH UMN P DQDJ HP HOWS@®Q DP HQGHG DFFRUGLOI ®
7KH YIFWP  Z LGKDYH VR J LYH KLV RUKHUZ UMIMQ FRQWHQW RUVIKH P SGIP HQVDMRQ Rl VKH S@Q
DQG Z LAKDYH VR EH SURP SV LQIRWP HG RI DQ\ FKDQJHVP DGH HJ WH®IDVH RI VKH RITHQGHU

alzP// 2Hi 28 y /u :SH 8&EH :

7KH YIFWP P XWMEH IQIRWP HG DERXWWMKHWUUWI KW VR UHFHLYH FRP SHOVDMRQ DQG ViKH UHDWAG
®1J DOS IRFHGXWHV

7KHYIEMP P XWEH

o IX® LQIRWP HG DERXWWHU WKWWR FOIP FRP SHODMRQ DQG ViKH QHFHWDU B4 DO
SURFHGXHV VKDWZ L@ RARZ

e SWRYIGHG Z VK |UHH ®Y DODWIMWDQFH GXUQJ VIKH SURFHGXHV

e SV FKR®JLFD® VXSSRUMG GXUQJ D@SRFHGXUHV

9IFWP V RI WDIIIFNIQJ FDQ REVDLQ FRP SHOVDMRQ IWRP  VKH SHIBHWDVRY VKLRXJK G4 DO
SWRFHHGLQJ V DQG FLYIODFVIRQV DQG RUIWRP  VIKH WV WRXJK DQ DG KRF IXQG IRU YIFWP V
HWDE@QKHG E\ $UAF®I Rl /DZ 1R DV DP HQGHG DQG VXSSO HQWG E\

/ HIIMDVYH ' HFUHH 1R VKDWJ IDQW FRP SHQVDMRQ Rl HXUWRV SHU VDI LENIQJ

YIFWP 7KH FRP SHQVDMRQ QRWRQ® VXSSRUV VKH VRFIDO IQFOXMRQ RI YIFP V' EXWDOR
UHFRJ QIVHV VIKDWADI [ LENLQJ LV D FUP H IRUZ KLFK SHSHWDVRWY P XVWEH SXQMKHG DQG YIFVIP V
FRP SHQDWAG 7KHIHIRWIH FRP SHOVDWRQ P XVWEH SHUFHLYHG DV D P HDQV VR WHP HG\ IRUVKH
YIRDMRQ Rl W KW XITHUIHG E\ YIEVIP VRI VWDILENIQJ DQG RUVHYHUH H| SGRIVIMRQ



