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BHOFMQ) WKH W KWE&XWRP HU 5 HDMRQ\WKIS 0 DQDIHP HQW &50 MWWP LV RQH Rl WH P RWIP SRUDQ\
WFKQR®J\ GHFIMRQV D EXVIQHW GIDGHUFDQ P DNH &50 \RIVE DUH W DVWMKH KHDUARI \DBN P DINHMQJ  DQC
FXWRP HUVHUEH RSHUDMRQV SWRYIGIQJ VIKH MQJ B VRXUFH RI WKWK IRUFXWRP HUGDVD DQG HQDE@QJ WDP V \R
P DQDJH IHOMRQWKISVP RUH HIIHFVYHO

7KH FKD@QIH KRZ HYHU LV VKDWMKH &50 P DUNHWLY FURZ GHG ) IRP J(REDOS@MRWP V Z MK H WIQVLYH |HDWU-
VHW VR VSHFIDOMIQGXWA | RFXVHG VROMRQV ViKH QXP EHURI RSVIRQV FDQ EH RYHZ KH® 1QJ 0 DNIQJ VKH WIK)
FKRIFH UHT XILHV D VWKFW(UHG DSSURDFK  XQGHUMDQGLQJ \ RXUEXVQHW QHHGV P DSSIQJ VKHP DI DIQWWYHQGR!
RITHUQJV DQG FDUHIX@ HYDXDWQJ Z KIFK VROMRQ Z L@GHIYHU YDXH QRAWMMVADWKH SRIQWRI SXUFKDVH EXWRL
\ HDW\R FRP H

7KLY IXIGH IV GHMIQHG VR KHS EXMOHW DQG ,7 ®DGHY XQGHUMIQG VIKH NH\  IDFVRWY VR FRQMGHU Z KHC
:HdSHP D DQHZ MWP  SGDVH LHIHUVR RIHUO IHZ SRIQWS QDOMY FROWIQMRUWHFRP P HQGDVMRQV LHDMQJ R
KRZ VR XQ D \RIVE DUH VHBIFWRQ SURFHW

a @SHR S!aw 20:Hiy /

$ &XWRP HU5 HOMRQWKIS 0 DQDIHP HQW &50 MIWWAP LV VRIVE DUH GHWI QHG VR KH® RU DQIVDRQV P DQDJ
DQG [P SIRYH VKHIULQWDFVRQV Z VK FXWRP HWY DQG SLIRVSHFW DQG P DQDJ H WHIUVD®BIV SISHIOH DQG SURFHW
,QWHDG Rl LHOIQJ RQ VSUIHDG\VKHHW HP DIY RUGIMFRQQHFWAG M VWP V D &50 SWRYIGHV D FHQWDOS@FH VR WRU-
IOIRWP DMRQ DERXWHYHY LOWDFMRQ @ Z KHVKHU IV D VDBV FD® P DINHMQJ FDP SDLJQ VHWIEH WHT XHW RU
FROWDPWHQHZ DO

$WWWMUP SGMAVD &50 DFW DV D GLI MDODGGUHW ERRN VMDWWADFNY Z KR \ RXUFXWRP HY DWIH Z KDWFRQYHWDMROQ\
\ RXBH KDG Z W WHP  DQG Z KDWWIDJ H VWKH\ BH DWMQ VKH EX\ 1QJ RUVHUYIFH NRXWDH $ WD P RUH DGYDQFHG ®IYH(
P RGHWQD &50 MWWHP VSWRYIGH SRZ HUXORRY IRU

e 2841 VS SPuy p H? WDFNIQJ SISHIDHV IRUHFDWAQJ  UHYHQXH DXVRP DMQJ WHP IQGHWY DQG P DQDJ IQJ
RSSRUXQMHYV

e WS20uH D SPHY SH 2 IXQQIQJ FDP SDLIQV QXUXUQI BIDGV VHIP HQWQJ DXGIHQFHV DQG P HDVXUQJ
HI T HPAYHQHW

e I P:HY p2:u2hgp ?P DQDIIQI FDVHV HQDEAQ) VHD VHWMIFH SRWDE DQG WDFNIQJ VDM DFWRQ P HWIFV

. SioH8: S ® 2u/ 2P D ? SIRYIGIQJ IQWIKW IQWR SHURWP DQFH FXWRP HU EHKDYIRXU DQG EXMQHW
JWRZ I RSSRUXQIHYV

,QWRWD &50 KHBV\ RX EXI@ WRQI HUFXWRP HUUHOMRQWKILSY JURZ UIHYHQXH DQG P SURYH HILFIHQR\ DFURW
WIDP VE\ JIMQJ HYHY RQH DFFHW VR WH\DP H XS VR GDW LQIRWP DWRQ

law 2uu8H 82 8u::

" ULIHHQWFRP SDQIHV KDYH GLIHIHQWDS SURDFKHV VR IXQQIQJ WFKQR®RI\ VHBIFURQ  ILRP  ViKH WIBQGDLG 5) , DQC
5)3 SWIRFHW VR P RUH VRSKIVFDWIG DQG P RGHUD SURFHWHV VKDWSXWP RUH HP SKDWY RQ VROIQJ D \SHFLLE
EXVOHW QHHG DQG LQYIMQJ VIKH YHQGRUWIDP VR \KRZ FDVH DQG VHOMHUDS SIRDFK - RXUSUHIHUHG DSSURDFK

: KIFKHYHUDSSURDFK LV FKRVHQ WKHWH LV JRIQJ VR EH DQ [P SRUBQWGHFIMRQ VR VBNH  Z KDWDUH VKH NH\ [ DFVRY
VKDWZ LGEH VIKH P RWFIXFLDORQHV 1Q GHWAWP 1QIQJ Z KIFK &50 VROMRQ VR VHBIFW 7KLY GRFXP HQWRXVIOHV KK
VRS  IDPRW WDWZ H EHIHYH IIRP RXUH SHUHQFH Rl IXQQIQJ &50 VHBIFMRQ SURFHWHV IRUFRP SDQIHV RI
GLLIHHQWI] HV DQG LOGXWMHY VKRX@ EH Z HLI KHG XS VR P DNH ViKH 1LQDOYHQGRUGHFIMRQ
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+ HUWH DUH RXUWRS FUMFDO DFVRY/ VR DWHW Z KHQ VHBIFVIQJ D QHZ &50 VROMRQ DQG YHQGRU 1Q QR SDUWAFXMU
RWGHU

AL2lyu S ®I m%@

20QHRI WWH P RWWFRP P RQ SMD@ 1Q &50 WHOIFMRQ LV FKRRMQJ D WWMP VKDWY HWHUVRR FRP SGf RUVRR
@ WG IRUWH EXMOHWE/ DFWDO LHTXUWHP HQW $ S@WRWP SDFNHG Z MK DGYDQFHG IHDWKUHV P D\ &RN
DWMDFWYH EXWL WH RW DOMVOMRQ GRHVOBWK DYH WH SWIRFHWHY UMRXUFHYV RUDSSHWIM VR XVH WHP  VIKH UHVXOMY
Z DWMG VSHQG DQG SRRUDGRSMRQ &RQYHUHO VHBIFWQJ D &2 FRWWRUHQWI GIYHOVRROZ IWKRXWFRQMGHUQJ

IXWXUH J UIRZ VK FDQ GIDG VR | IKMADVMRQ DQG FRWAD i WP FKDQJ HV IXWKHUGRZ Q ViKH @H

7KH NH IV VR EDO@QFH DP EMRQ Z MK SWDFWFDOW  YaXMOHWHV WKRX@G WRUWWE\ FGIDWY GHILQIQJ WHLU FXUWHQW
SURUMHV @ IRUH DP S® Z KHWHU W(H P DIQ GUYHU LV IP SUIRYIQJ DG SISHIQH YIMEIQN VAHQI WHQLQJI
FXWRP HU VHUMFH RU VXSSRWQJ P DUINHMQJ DXVRP DMWRQ ) WRP VKHWH WH FDQ DWHW Z KIFK THDW(UHV DUH
HWHOWDORGD, YHWXVZ KIFK P D\ EH GHVLDE®1 1Q W(H IXWXWH 98 P DWKIQJ UHT XILHP HQW VR YHQGRURIIHUQJI VIQ
WKLVZ D\ GIDGHWY FDQ DYRIG RYHULQYHWQJ 1Q XQQHFHWOW FDSDELIMHV Z KLBI HQVXUQJ WH VROXMRQ KDVIRRP VR
\FD®! DV QHHGV HYROH

# W
ALC: u2X HI2S8u @S ®C: S rom)g[ﬁ

( YHQWKH P RWASRZ HUXQ&50 Vi MMP  Z L@I DIOVR GHOYHUYDOXH UL HP S@\ HHV LG IMGLILEXGRUIKVADMQJ VR X\H

$ Z HOGHW QHG XVHU LOWIUDFH VKRX@ |HHOLQWIMYH Z MK FOIDU QDYL) DMRQ ®RJLFDOZ RINGRZ V DQG P LQIP DO
FQENV VR FRP SGMA FRP P RQ VWAV || VIKH Vit WP GRRNV FOOWALHG  UHT XILHV H WAQVLYH WDIQIQ) RUMBRZ V SHRS B

GRZ Q DGRSVIRQ Z L@VXIHU@DQG WH &50 UMWVEHFRP 1QJ DQ H SHQYH GDVDE DVH WDWQR RQH XSGDWAV

8 \DEIOW J RHV EH\ RQG DHWKHWEY W& DERXWKRZ HDMO® SHRS®I FDQ FRP SGMA W(HWGDIO Z RN ) RUVDGIV WDP V
WDWP D\ P HDQ TXIFNO® ®RJJLQJ FDQY DQG XSGDMRJ RSSRUXQMHV ) RUFXWRP HUMHWFH WP LJ KWEH DFFHWQJ
D FXWRP HWB KMRU 1Q VHFRQGV ) RUH HFXWWYHY IMFRX@ EH J HOHUIDWOQJ ULHSRWV Z MKRXW,7 XSSRUNV7KH EHVM LW
&50 LVRQHWDWD@ QVZ MK KRZ \ RXUWDP VDFD@ Z RN UHGXFLQJ TUFVMRQ DWHUWKDQ DGGLQJ VR W

: KHQ HYDODAQJ YHQGRW MY Z RUK XQQIQJ KDQGVRQ GHP ROVADMRQV Z MK UHDOXVHWY ILRP  DFLRW ViKH
EXVIQHW 7KHUIHHGEDFN FDQ KLJ K@ KWS RWQUDOFK DABIQJ HV HDUD DQG HQVXUH WH FKRVHQ M VWP LV RQH WDW
HP S@\ HHV DUH FRQILGHQWR DGRSW@VXLDIQJ XVDELDA ILRP D UMN LOVR D NH\ GUYHURI VXFFHW

ALl qunb Hi+b S ®2 §S&B! t@iﬂa@%

/INHDQ (53 M\MWP D&50 iVWP MOBVD VKRUMMWP SXUFKDVH @IRUP DQ\ RU DQMVMRQV IMEHFRP HV D FRWH
EXVIQHW SOMRP  VIKDMHP DIQV LQ S@FH IRUD GHFDGH RUP RIH 2 YHUVKDWMP H \MDWAI LHV HYROH FXWRP HU
H SHAVIMRQV VKUWDQG QHZ WAFKQRERIIHV HP HUH $ VI WP VKDWIHHOY ONH ViKH W KWIMWRGD: P D\ EHFRP H
UHW]EWYH VRP RURZ LI IMFDQORWDGDSWWR FKDQJ LQJ EXVIQHW SURUMHY

7KDWY Z K\ |G [ELON DQG VFDDELDN VKRX@ EH NH\ FUMAUD 1Q DQ\ VHBIFMRQ SURFHW ) ®f LELOW P HDQV iKH
VWP FDQ EH FRQILIXWHG VR UHIGIFW\ RXU XQITXH SURFHWHV Z IMIKRXWH] VIQMYH FRGIQJ RU FRW® FXWRP
GHYHBRSP HQW6 FDDEIDN HQVXUHV VIKDWDV WWH EXMOHW JURZ V @ Z KHWHULQ VWP V RI XVHWY GDVID YROXP HV RU
JHRIWSKIF HDFK @ WH &50 FDQ H SDQG DRQIMGH IWZ MKRXWGHI WDGIQJ SHURWP DQFH RU LHTXWIQJ D
Z KROMD®! LHS@FHP HQW

© KHQ DWHWQJ YHQGRWY 1V Z RUK DWNIQJ QRWRQ® DBRHVVKLY P HHWRXUQHHGV VRGD\ "EEXWDAOR IXRZ HDMO Z LG
MAXSSRUAXV LQ 1LYH RUWAQ \ HDUBWP H'E$ SOMRP WMDWFDQ JURZ DQG HYROH Z VK \ RXUEXVQHW Z LGS IRWFW
\ RXULQYHWR HOWP LQIP MH GIMXSVRQ DQG HQVWXIHVWKH &50 UHP DIQVD RQJ MUP  HQDE GIULDVKHUWKDQ D EDUIHU
VR SIRI HW
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/ LONHG VR VIKH @W\S RIQWDE RXW G LELDN DQG VFDDELDW IVKRZ P XFK IRFXVDQG IQYHWP HQWI RHVLQVR UHVHDUFK
DQG GHYH®SP HQW 9HQGRWY Z I@EH KDSS\ VR H SMIQ VIKH SHIFHQVIJH Rl LQYHWP HQWMWDWI RHV LOVR VIKHIU
SOMRWP  EXWIVE HWHOWDOVR QRW Z KDWVIKLY SHUFHQVIRI H LHSUHVHOW IKH @U HUVMIKH FRP SDQ\ V UHYHQXH ViKH
P RHP ROH IMHTXDWAVVR DQG VR HOVXUH WKH\ FOUI\ Z KHHWKH 5 ' LOQYHWR HQWLY DARFDWAG ,| D FRP SDQ\

SWRYIGHVP RUH VIKDQ MWWA&50 LV HAVHQWDOVR GHVALP LOH KRZ P XFK Rl WWH UHYHQXH DFWD@ J RHVVRRZ DUG VIKH
SURGXPWRUVHWYIEH EHIQJ SXUFKDVHG

7KHP RWHP ROH DQG IRFXVJIRIQJ IOVR5 ' VKHP RUH @NHO VADWWKH SOMRWP  Z LOFROMOXH VR GHYH®RS DQG
P HHWIKH QHHGV RI VKH IXVXXUH DQG WH KLJ KHUWH ONHIKRRG WDWLY IWRUS XS RWH 1Q VAQ \ HDUW/RUP RUH

<o & 9
AL§2 @PsH: S8y & gL g Y. @

.
M ,

$V P HOWRQHG DERYH FKRRMQJ D &50 MIVIMP LV QRWRQO DERXWZ KDWMKH S@MRWP FDQ GR VRGD\  EXWDOR
DERXWZ KHUH WH YHQGRU LV VDNIQJ IWIQ VIKH IXWXWH $ WARQJ SURGXFWIRDGP DS \LJ QDY WMDWWKH SURYIGHU
P ®u2H ® P DUINHWAHQGY &2HiL : H I 8P:H YV p2 DQG LV DFWH®D b hyu: Hp D 1Q UIHVHDUFK DQG GHYH®RSP HQW
VR WD DKHDG 7KLV P DWAY EHFDXVH FXWRP HUHQJ DI HP HOWSWDFUEHY GDVd SUYDF\  UHJ X@MRQV DQG GLJ V2O
VWFKQR®J HV HYROH WDSIGO @DQG D WIJ QDQWAS5 0 FDQ TXIEN® EHFRP H RXVEDWAG

: KHQ HYDOXXDMQJ RSVIRQV DWN YHQGRW/ VR VKDUH WHIUSURGXPWUIRDGP DS DQG VKH SURUMHY GUYIQJ IW$ UH WiCH\
GHYH®RSIQJ QHZ FDSDELMAHV LQ DUHDV @\H DUAILFLDOLOWE HQFH DQDOVEY RUFXWRP HUH SHUHQFH' ' R iKH\
GHP RQWDW DQ XQGHUWMDQGIQI Rl HP HUIQJ FXWRP HU QHHGV \XFK DV VHDP G/ QWA IDMRQ Z VK GLI VPO

FKDQOHY RU P RWH IG[ LIE®! LHSRUAQJ VRRY' -XWDV P SRUBQW DH WH LOYHWIQI FROUMMQOWD 1Q FRUH
SHURWP DQFH VHFXUW DQG XVDELDV P SIRYHP HQW!

$ YHQGRUZ MK D F®DU FXWRP HULQIRUP HG LIRDGP DS SURYIGHV FRQILGHQFH VKDWMKH VL WP Z LGFRQUQXH VR
JWRZ 1Q YDOXH ®RQJ DIVUVIKH LQMDOIP SGP HOVMRQ % FRQWDWAD SIRYIGHUZ MK @P IVKG RUYDJ XH IXVXUH S@QV
P D\ ®DYH WKH EXVQHW IDFLQJ DQRVIKHU FRWD HS@FHP HOWARRQHUVKDQ H SHFWG $ @ QIQJ \ RXUVHBIFURQ
Z MK D SDWQHUVKDWLY FRP P WG VR LOQQRYDURQ HQVXUHV\ RXU&5 0 LQYHWR HQWUHP DIQV UHBIYDQWFRP SHWAYH

DQG UHMAHQWRYHUVKH (RQJ VAP
/EL P:b i 21D @i S ®1 PHP2W: @

7KH VWHQIW RI VKH UIRDGP DS DQG LQYHWR HQMQ 5 ' DH RQ® EHQHILFIDOL WKH FRP SDQ\ WHP DIQV D JRIQJ
FRQFHWD DQG FROUQXHV VR RSHUDWA 1Q VKH WFKQR®J\ DUHD EHIQ) DWHWHG 1 RAD@WFKQR®I\ EXVQHWHV DIH
SWRIMDE®!T MVWINH QRWD@RIKHUEXMOHWHY DUH \VI?/ IP SRWBQWVR VIDNH D GRRN DWWKH FRP SDQ\ B/ W \ HDW/ R
DXGIVMG DFFRXQW DQG VR GR D FUIHGIWFKHFN 7KLY FDQ RQ® J LYH DQ LQGIEDVMRQ RI WH GNHIKRRG RI VKH FRP SDQ\
EHQJ KHUH LQ WH QH W HDURUVE R EXVMV/LP SRUBQWR FRQGXFW

WY DOR Z RUK FROVGHUQJ WH YHQGRUDQG WHUGYHORI IRFXVRQ WKH &50 P DINHW7KH P D\ EH |LQDQFLD@
WDE®! DQG 1Q JRRG KHDOK EXW&50 P D\ EH D W D@ SDUVRI VKHIU RYHUID® IHYHQXHV RUWHWH P D\ EH
VSHFX@MRQ DERXVWIKHLU IXWKUH 1O VWKH P DUNHW:  LGOWKH EH SURGXFIQJ &50 VRIVEDIHIQ RU \HDW WP H'
$JDIQ Z HFDQ QHYHUEH VXH EXWMIVIP SRWBQVWR FROMGHUVIKH FKDQFHV

CLXHiD2SH : ERp ® 208 :o:Hiy gﬁ@

$ &50 AVWWP DUHO RSHUIDWAV IQ MROMRQ ,WIW DWAKH FHQWH Rl VIKH FXWRP HUHQJ DJ HP HQWSURFHW GLDZ 1QJ

IQ GDVD ILRP P XGWS®! VRXUFHV DQG THHGIQJ QWKW EDFN VR RVKHU EXMOHW VWP V ) URP P DUNHVIQJ

DXVRP DMRQ DQG IQDQFH VRRY VR VHUMEH GHWN S@MRWP V DQG (53 MWWMP V WH YDOXH Rl D &50 GHSHQGV
KHDYL® RQ KRZ Z HOMIQWAI IDWAV Z VK WKH Z IGHUWAFKQRE®RI\ @QGMWFDSH 3 RRULQVAT UMRQ BIDGV VR GXSTFDMRQ

GDV> M@V DQG P DQXDCZ RINDIRXQGV @H DFV® VKH SIREGP VD &50 VP HDQW/R VROH
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7KDVB/ Z K\ WY HWHQUDOVR HYDOXDWI KRZ HDM® D &50 FDQ FRQOHPWWR \ RXUH] IMAQJ DSSTEDARQV DQG VKRWH
\ RX DUH @\HO VR DGRSWOQ WH IXWUH / RRN IRUYHQGRW VIKDWSURYIGH RSHQ $ 3,V SUH EXIOVFRQQHFVRRY DQG DFYH
P DUNHVBOFHV Rl VKILG SDUV DGG RQV $ WRQJ LOWAI UDMRQ FDSDEION QRWRQ® WHGXFHV [P SGP HQVMRQ FRW
EXWDOR HQDEG®NVWKH &50 VR EHFRP H D J HQXIOH DA WMP Rl UIHFRUGEDFLIRW WKH RU DQMVMRQ ,Q RXUH[ SHUHQFH
DQHZ &0 SOWRWP LV XVXD® DFFRP SDQIHG E\ D WHQHZ DORI RWHU VL WP V RUD WDQMRWP DARQ Rl ViKH
\DON P DINHVQJ DUHD VR RIKHUS@MRWP VZ L@EH P SGP HQWG VRRQ

&BRVHO CONHG VR WKLY LV VKH VAHQI WK RI VKH YHQGRWY HFR VWP 7KH P RWWXFFHWIX0&50  SIRYIGHWY DPVAYHO
FXOWDVW SDWQHUKISY Z MK FRP SGP HQVDY WIFKQR®RJ\ FRP SDQIHV DQG LQGHSHQGHQWMWRIVE DUH YHQGRW 7KLV
HFRV VWP FUHDWAV | B LELOW UL D WHT XWHP HOWHP HU HV @ IRUH DP S®! DGYDQFHG P DINHVQJ DXVRP DURQ $,

GUYHQ DQDOVFYV RULQGXWI VSHFLULE H VIQURQV @ WH EXVIQHW FDQ VBNH DGYDQVDI H Rl WKWHG LOVIAJ LIDARQV
UDVKHUWKDQ GHYH®&SIQJ FXWRP VROMRQVIWRP \VFUDVFK

ELX /ay u HSH §8S2H p2 2u3eHZ § ®(p/m@

© KK &50 YHQGRY GHYH®S DQG P DIQWAQ VKH VRIVE DUH 1Q P RWAFDVHV WWKH DFVXDOGHS @&\ P HOWY KDQG®IG E\
VVWHP V IOWAT IDVRY/ IHVH@IY RUVSHFIDOWMP SGIP HOVIMRQ SDWQHWY 7KH WMHQI VK RI VKLY SDWADHUHFRW WP
KDV D GUHFWP SDFWRQ WKH VXFFHW RI \ RXUSWIRMIFWS$ &50 P DI &RRN [P SUIHWYH RQ SDSHU EXWZ WMKRXWWNLABIG
DQG UHIDE® SDWQHW/ VR FRQILI XWH IWP L) WDW GDV DQG D@ Q MZ WK \ RXUSUIRFHWHY WH YDOXH Z LQ@EH GLILFX®V
VR ULHDOWH

© KHQ HYDOXDWQJ &50 RSVRQV M/ IP SRUWBQWR BRN EH RQG VIKH YHQGRUDQG DWHW WKH EUHDGVIK DQG GHSWK
Rl VKHIUS DWQHUQHVE RIN $ UH VIKHIH P XGAS®1 FUHGLE B SDWAHLY DYDIME®! JIMQJ \ RX 1®f LELDWV Ll \ RXUSUHIHUHG
SWRYIGHULY QR BRQJ HUVXIVDE®1 RUH] IW WH P DUNHW 2 ULV \ RXUFKRIEH @P VMG VIR MVMROH RUVE R 1LLP V ®DYIQJ

\RX H SRVHG LI IHDMRQWKISV EUHDN GRZ Q' %HDGVIK HQVXUHV \ RX KDYH RSMRQV GHSWK HQUXUHV WRVH RSVRQV
FRP H Z VK UHDCH] SHUAH

VB DOR Z RWK FRQUGHUQJ WH WRSH RI Z KDWSDWQHWY FDQ GHOYHU ' R WH FRYHUWH IX@WQIH Rl VHUFHV
\ RXEDQHHG @IURP A WHP  LOWAJ LDVIRQ DQG FXWRP IVDMRQ VR FKDQUH P DQDJ HP HQWDQG RQIRIQJ VXSSRUWV 2 U
GRWH WKHP VHOHV QHHG VR WXEFRQWDFWSDWV RI ViKH Z RIN FUHDWQJ DGGIMRQDCFRP SGf IW DQG UMN' $ ARQJ
Z HOWRXQGHG SDWADHU HFR WP LHGXFHV GHSHQGHQR\  LOFUHDVHV FRQIIGHQFH DQG HQWXUHV WDWA RXU &5 0
IQYHWP HQWFDQ EH P SGP HQWIG DQG VXSSRWMG HIlHFVIYH® |RU\ HDW/VRR FRP H

EL2 pulp2u 8u: @

5 HHHHQFHY DWIH ROQH RI VKH P RWYDXDE®! VRXUFHY Rl LHDWXIWDQFH Z KHQ VHBIFWQJ D &50 +HDUQJ IWRP
RU DQMVOVRQV W(DWKDYH DO@HDG\ 1P S®IP HOWG WH M WMP  FDQ SURYIGH SWDFWFDOLOWM KW IOVRR VIKH \VRIVE. DUHB/
SHURW DQFH WKH TXD@WV Rl YHQGRUVXS SRUIWDQG VKH UHDOMHV RI GD\ VR GD\ X\VH 7KH P RUH UHIHUHQFHV D YHQGRU
FDQ SWIRYIGH @ DQG WH BRQJI HUMKRWH FXWRP HY KDYH EHHQ VXFFHWIX@ XQQIQJ VWWH WV WP @ ViKH WARQJ HUVKH
WJ QODOMDVWKH &5 0 IV SUIRYHQ WRE®!I DQG FDSDE®! Rl GHOYHUQJ &RRQJ VAP YDOXH

,QGXVWI D@ QP HOWLY DAR KHSIXO6SHDNIQJ) Z W UHIHUHQFHV 1Q \ RXURZ Q VHFVRUFDQ KL K@ KWKRZ Z HOWKH
VWP KDQG®N \SHFLLE UHIX@WRY HTXWHP HOW FXWRP HU EHKDYIRXWY RU EXMQHW SWRFHWHV 7KDW\DIG
P DQ\ EX\HW S@FH VRR P XFK Z HLJ KWRQ 1L1QGIQJ UHIHUIHQFHV ILRP D QHDULGHQWEDORW DOVVMRQ RUVKE VHFVRU
,Q UHDOWV D WARQJ DQG FUHGLE®! LHIHUHQFH ILRP D FRP SDQ\ Rl MP LOUMVFD®! FRP S®[ IW RUFXWRP HUIRFXV LV
RIVKIQ MVADV YDXXDE®! 7KH J RDOWKRX@ EH VR BIDUQ ILIRP  HDOZ RUIS H SHUHQFH @ XQGHUMIQGIQI Z KDWZ RUNHG
Z H® Z KDWFKDEBIQJ HV DIRVH DQG KRZ WKRVH Z HIH UIMVROHG @ IDWKHUVKDQ VHHNIQ) D SHUHFWP LWRULP DIH R
\ RXURZ Q EXMQHW

© HOFKRVHQ UHIHIHQFHV SIRYIGH FRQILGHQFH QRWRQD 1Q VIKH WFKQRERI\ IMHD EXVDOR LQ WH YHQGRUY DELOWV VR

VXSSRUWFXWRP HY RYHUMP H 7KH VXL P DUNHWOQJ FOIP V IOVR VIDQJ LE® SUIRRI SRIQW P DNIQJ VWKHP D FUMEFDO
SDUARI DQ\ &50 VHBIFVWRQ SURFHW

5 HIHIHQFHV \VKRX @ EH VINHQ | RUWH YHQGRU DQG IRUVKH IP SGP HOVIMRQ SDWQHU
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$, KDV EHFRP H RQH RI V\H P RVWVBOHG DERXWIHDWUHV 1Q P RGHW &50 MWWP V Z I YHQGRW NHHQ WR
\KRZ FDWH SUHGLIFVIYH DQDOWEFY DXVRP DWAG UHFRP P HQGDWRQV DQG LA HOAMDWIMIQW 9%eXWZ KHQ MWFRP HY
VR HYDOXDWQJ VRCMRQV M/ [P SRWIQWWR GRRN SDWWKH P DUNHWMQJ KHDG@OHY DQG DW ' RHV WH YHOGRUKDYH D
FGIDUS$ , VMDWAI\ DQG Z LOIWGHQYHUVIDQJ LE®! EHOHI W IRURXUEXMOQHW!

$ FUHGIE®! $, DSSURDFK VKRX@ EH P RUH VKDQ MVWFRWP HVF DGG RQV WWKRX@ EH HP EHGGHG LQ H SOWRWP
IQ Z D\VVKDWP SURYH KRZ \ RXUWIDP VZ RIN @ IRUH DP S® KHGIQJ VDBV P DQDJ HY SURUMAH RSSRUMQIMHY
HQDE@QJ VHWIEH WDP V VR UHVROYH FDVHV IDWAMU RUSWRYIGIQJ P DUNHMQJ Z VK P RUH DFFXUDVW VU HMQJ  DQG
VHIP HQVEMRQ 7KH YDOXH @HVLQ SUDPAFDCRXWRP HV QRWLQ | HDWUHV VIKDADUH LDUH® XVHG

© KHQ DWHWQJ YHQGRWY DW KRZ iKH\ FREY¥FWDQG WDIQ VIKH GDVD IKDWSRZ HY/ VIKHUS , KRZ WDQVS DUHQWHKHLU
P RGH® DIH DQG Z KDWUHDOZ RUT UHVXAV FXWRP HWY DIH DFKIHYIQJ ' R VKH\ KDYH D URDGP DS WKDW\KRZ V
FROUQXHG LQYHWR HOWIQ $, FDSDEIMAHV RUDWH KH MP S® UHVSRQGIQI VR P DINHWSUHWXUH E\ MEHQJ
H IMAQJ I XQPVURQDOMN DV DOV HQVE 9 HQGRWY WDWFDQ GHP ROVADWA D WRXJ KWXO ®RQJ VILP $, \WDWAJ\ @
EDFNHG E\ FXWRP HUXVH FDVHVDQG P HDVXWDE® LHVXAV Z KIFK P D\ EH KDUGHUVR 11QG GXH VR KRZ UHFHQWD ViKH
WFKQR®J\ KDVEHHQ IHBIDVHG @DUWH IDUP RUH ONHO VR KHS \ RX XQ@RFN UHDOE XMOQHW YDOXH

P - . E rE
AALX @P:HO I S ®! P:HYy bSH : 8/®

6RP H YHQGRW RIIHULQGXWW VSHFLLF YHWMRQV Rl IKHU SOMRWP  SUH FRQILIXUHG Z MK WP SOWV Z RINBRZ V
DQG UHSRUV VILERUHG VR VHFVRWY VXFK DV 1LQDQFLDOVHWYIEHY KHDOKFDUH RUP DOXIDFWUQJ  7KHVH FDQ DFFHBIDM
P SGP HQMRQ DQG UHGXFH WH QHHG IRUKHDY\ FRQILI XUMRQ

+ RZ HYHU HYHQ Z IMKIQ D MQJ ®1 LOGXVAI HYHY RU DQIVDMRQ KDV XQIT XH UHTXIWHP HQW 7KH EHWES50 \A WP V/

WINH D EDDQFH WKH RITHURXWRI VIKH ER] I XQPVIRQDOW VKDWUH BFW FRP P RQ LQGXWM SWDFFHV Z KLBI DOR

DARZ IQJ IRU FXWRP MMRQ ,GHD® KLV IG®f [EION KRX@ QRW HTXIWH H MQMYH FRGIQJ RU H SHOWMYH

GHYHBRSP HQWSWRMIFW ,QWHDG EXMOHW XVHY VKRX@ EH DE®! VR FRQILI XUH Z RINIGRZ V DGG ILHGBY DQG DGMWW
GDWKERDWGVZ MK P LQIP DO7 VXSSRUV

© KHQ HYDXDWQJ RSVIRQV FRQUGHUVE R NH\ TXHWRQV ' RHVVIKH VI WP DD Q Z MK RXULQGXWM QHHGV VRGD\

DQG KRZ HDM® FDQ IMEH DGDSWG L RXUSURFHWHY FKDQIHVRP RURZ " $ &50 VIKDWFRP ELQHV UHBIYDQWOQGX AR
FDSDEIMAHV Z IMK XVHUIUHQG® FXWRP IVDVMRQ VRRY Z I@GHIYHUD | DWMUUHLY RQ LOYHWR HOWDQG HQVXUH VKH
SOMRWP WHP DIQVD JRRG IIMRYHUWKH BRQJ VMUP

B o 5 } I=9
ALw | mul S S e S ®g:s:r@ma

,Q P DQ\ RUDQMMRQV WKH &50 LV QRWIMVWXVHG DWD GHW @ LY D VRROVKDWAMDBNSHRS®I VHUEH WDP V
RSHUIDVRLY DQG P DQDJ HW IHO RQ Z KIGI WDYHARI YIMVQJ FXWRP HY RUZ RUINQJ UHP RWI® 7KDWP DNHVP REL®
DFFHW D FUMFDOIDFVRULQ DQ\ &50 HYDOXDMRQ $ WARQJ P RELGI H SHUHQFH HQVXUHV HP S®\ HHV FDQ YIHZ

FXWRP HUUHFRUGY XSGDW RSSRUXQMHY &I DPAYMHY DQG DFFHW GDVKERDWGY GILHAV® [UIRP VIKHWU SKRQH RU
VDEGBMZ IWKRXWFRP SIRP IMQJ X\DELOV

" ULIHHQWFRP SDQIHV Z LOKDYH GLIHHQWSURUMAY $ |IHTG VDBV WIDP P D\ QHHG TXIEN RIIQQH DFFHW VR NH\
DFFRXQWQIRWPP DARQ EHIRWIH D FGHQWP HHMQJ $ FXWRP HUVHWIFH WDP P LJKWEHQHIWILRP EHIQJ DE®! VR
FKHFN FDVH WIVXV Z KI® DZ D\ IRP WKH RIIIFH ( [ HFXWHV P D\ Z DOWVR J ®QFH DWSHURWP DQFH GDVKERDUGV
Z KI®1RQ VKHP RYH ,Q D@FDVHV WWH P RELB! IQWAUDFH VKRX@ EH IXQPMRQDOUHVSROVYH DQG HDM VR X\VH @ QRVD
VWISSHG GRZ Q YHWMRQ Rl VIKH GHVWRS Vi VAP VKD UKVADVIAY XVHLY

© KHQ WHYLHZ LQJ YHQGRWY 1V Z RUAK VMMAQJ VIKH P RELBI DSSTFDVMRQ 1Q UHDOVFHQDURY ' RHV IMKXS SRUMKH VIV
\RXUWDP V SHUR(PP P RWMUHTXHQW" ,V WH H SHUHQFH FROWMMQWDFURW GHYIFHV DQG RSHUIDAQJ i AP V'
" RHVIMRIIHURI 1 @QH FDSDELON |RUDUHDV Z MK SRRUFRQOHFMW! ( QUXUQJ VIKH &5 0 1V.J HQXIQH® P REL®
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IUHQGO LOFUHDWHY DGRSWRQ HP SRZ HWYW HP SR\ HHV DQG P DNHVWH VW WWMP D VHDP (W SDUARI HYHU GD\ Z RWIN
UDWHUVIKDQ DQ DIMUAKRXJ KW
11y

AL( SHS 2 usP2b -595-

&XWRP HUGDW LV RQH RI VKH P RWWYDOXDE & DWHW DQ RU DQIVOVMRQ KRGV @ DQG DAOR RQH RI VKH P RWAWHOMWYH
$ &0 VWP P XVWKHWHIRWH P HHWWH KLI KHWWRQGDUGY RI GDVD VHFXUW DQG FRP SADQFH $WD P LQIP XP
YHQGRWY WRX@ SWRYIGH VWAMRQJ HQFUSVMRQ ERW 1Q WDOMWDQG DWUHW WREXWDFFHW FROWRY \VHFXWH
DXWKHQWFDMRQ DQG UHI XMUWHFXUW DXGIW 7KHWH VDIHI XDUGY SUIRFWDI DIOWVE LHDFKHY VADWFRX@ GDP DI H
ERW FXWRP HUMKWADQG EXMOHW UIHSXVIMRQ

( TXD® P SRUBQWY FRP SADQFH Z MK IHBIYDQWIHI XAOMRQV ' HSHQGIQJ RQ \ RXUIQGXWA DQG J HRIUDSK\  VKDW
PD IQFOGH*' 35 +,3$$ 62& ,62 RURWHUIWDP HZ RUNV ( QUXUQJ WH &50 YHQGRUKDV WH W KW
FHUAILFDRQV 1Q S@FH SURYIGHV UHDWXUDQFH VIKDWFXWRRP HULQIRWP DVRQ Z L@EH KDQG®IG FRUHFVD DQG VKDWIKH
EXVQHW Z [@HP DIQ FRP SADQWZ VK B DOHT XIWHP HOW

' XUQJ HYDXDMRQ DWN YHQGRW VR GHVILOVKHLU VHFEXUW DUFKIMFVUH FRP SQDQFH FUHGHOWDY DQG LQFIGHQW
UNVSRQWH SWIRFHWHV $ FUHGIE®! SWRYIGHU Z I EH WDQVS DUIHQWDERXWWKHU DSSWRDFK DQG Z IARJ VR \KDWH

LQGHS HQGHQWYHULLIEDARQ % P DNIQJ VHFXUW DQG FRP SADQFH D FHQWDOI DFVRULQ \ RXUVHBIFURQ \ RX QRWRQ®

SIRWFWVHOMMYH GDVID EXWDOR VAHQI WHQ WH IRXQGDMRQ Rl WKVWRQ Z KIEK D@FXWRP HU LHDMRQWKISV
GHSHQG

pLan [P
MLY [qy u HH 8§88 S ®( BiIBPdb

$ &50 SURMFWGRHV QRWVXFFHHG RQ WFKQR®J\ DBRQH @ IWVXFFHHGY RQ H HFXVMRQ 7KH TXDDWN Rl VKH
P SGP HQWMRQ SOQ FDQ EH DVIP SRWBQWDV VKH VRIVE DUH WHD $ Z HOFRQUGHIHG GHVIDIBIG SMQ \KRZ VVKDW
ERW WKH YHQGRU DQG VKHIU SDWQHWY XQGHIMDQG \ RXU EXMOQHW WHTXIWHP HQW KDYH WRXJ KWWKRXIK VKH
SWFUFDMMHY Rl GHS®\ P HOQW DQG KDYH VIKH FRQIIGHQFH MDWFRP HV ILRP  GHOYHUQJ MP LDU SIRMFW P DQ\
WP HVEHRW

7KH EHWS@QV JR EH\ RQG D VFKQIFDOIOWR@MRQ 7KH RXWIQH F®IDU SKDVHV IRU GDVWD P LJWIDMRQ M WHP

FROLXUMRQ WMAQI DQG XWHU WDIQIQJ 7KH  IGHQW\ UMWV DQG GHSHQGHQFIHV XSIURQW DIRFDWM
UHVSRQVEIDAHV DFIRW ERW YHQGRUDQG FXWRP HUWDP V DQG HWIE @K UHDOME WP HIQHV &XFID@ VKH DOR
LOFOXGH FKDQI H P DQDI HP HQWDFMMEV VR HQVXUH HP S@\ HHV XQGHUMDQG DQG DGRSWIKH i VAP LDWKHUVKDQ
UHMMQD LW

ALy y pssew eusl® )

© KL FRWMY D& D\ V D FRQUGHIMRQ 1Q &50 HOIFMRQ VRR P DQ\ RU DQMVMRQV IRFXV RQ IWWRR HDUD 1Q VKH
SURFHW 7KDW¥ Z K\ Z H KDYH GHIEHIDWO® SOFHG FRP P HUFLDOFRQUGHUIDMRQV IXWKHU GRZ Q KLY W@ QRW
EHFDXWH WH DUH XQIP SRUBQWEXWEHFDXVH VIKH\ VKRX@ EH HYDOXDWAG RQFH \ RX DIH FRQILGHQWWH VROMRQ
P HHW\ RXUEXVIOHW WFKQIFDODQG RS HUDMRQDOQHHGY

$ &50 FRP P HUFIDOP RGHOWSLFD® IQFOXGHVERWK RQH RIl FRW VXFK DVIP SGP HOMRQ FXWRP MMRQ DQG
WDIQIQJ DQG WHFXWIQI FRW QFHQFHV VXSSRUWV KRWMQJ DQG RQIRIQI GHYHRSP HOW 8 QGHUMIQGIQ) VKH
EDDQFH EHVE HHQ WHVH LV HWHQWUDOS M WP VIKDWERRNY DI RUBDE ®1 RQ VXEVFUSMRQ [HHVP Di FDUY \LJ QULFDQW
KIGGHQ [P S®P HQMRQ FRW Z KLB! DQRVKHU IKDWDSSHDWY H SHQMYH XSILRQWP D\ RIIHU ®RZ HU BQJ AP
RZ QHUKLS FRW

VB/ DOR [P SRUDQWVR UHFRIQMH P DINHWG\ QDP LFV ,Q HYHW SURFXUHP HQWSIRFHW WHUH DUH RXVIHWY @ VRP H
YHQGRWDWH IDUP RUH H SHOMYH Z KLBI RUKHWY DUH VXVSLELRXMD FKHDS 0 RWAEX\ HW XGOIP DWI® FKRRVH DQ RSVRQ
VK DWGHQYHWY DEVIKH FUMFDOFDS DELOAHV DAD VHOME®! MWMLDE®1 SUFH SRIQWHYHQ UL WY QRWKH GRZ HVT XRWM
,QP DQ\ FDVHV SD\ IQJ VM KW® P RUH IRUD Vi VAP VIKDWLY VHFXUH VFD@E®! DQG Z HOVXSSRUMG SURYHVVR EH WH
EHVARQI WP IQYHWR HQW
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© KHQ HYDOX(DAQJ &50 RSVRQV WMV [P SRUBQWMR ®RRN EH\ RQG VKH KHDGARH QFHQFH IHHV 7KH 7RVBO&RARI
2Z QHUKIS 7&2 LOQFOXGHVIP SGP HOMRQ VHWIEHV GDVD P LI UDARQ LOVWAT IDMRQ Z RIN XVHUMDIQIQJ RQIRIQJ
VXSSRUVDQG DQ\ IXVXH FXWRP MMRQ 7KHWH HOP HQW FDQ DGG WJ QULIFDOVWD VR VIKH RYHID@FRVARI D i AP

DQG VKRX@ EH | DFVRUHG LOVR GHFIMRQ P DNIQJ IUIRP ViKH RXWHWS &50 VIKDADS SHDWY LOH] SHQVYH DWILIAAS MQFH
P D\ RQFH D@FRW DH IQFOXGHG EHFRP H IDUGM/FRP SHWAYH

( TXD@® FRWDBRQH VKRX@ QRWEH WH GHFIGIQJ IDFVRU$ &50 1V DQ HQDEBURI LHYHQXH JURZ VK HIILFIHQR  DQG
EHWHAUFXWRP HUUHDMRQWKISY 7KDVB/ Z K\ VB HWVHQWDOVR DWHW 5 WD RQ ,QYHWR HQW 52, DBRQIMGH 7&2
7KH W KWK WP FDQ VKRUMQ VDBV F\ FBIV HGXFH FKXWQ 1P SUIRYH FLRW VHARJ RUMAMHDP @QH VHUYLFH GHOYHY
@EHQHI W W DWRIMQ RXVE HLI K VIKH | LODQFLDORX VI

,Q SWDFWFH KLV P HDQV DWNIQJ QRWRQ® [Z KDWZ LOIWFRWXV'E EXWDOR X KDWZ I@IWGHQYHU EDFN VR VKH
EXVMQHWES$ &50 WDWDMD QV FARVHD Z MK \ RXUMADWAT\  GUYHV DGRSMRQ DQG FUHDVMV P HDVXUDE® EXVIQHW
RXWFRP HVZ LORIWIQ MVAI D KL KHUIQYHWP HQWIKDQ RQH WDWY FKHDSHUEXWGM/ HIIHFAYH 7DNIQU D EDDQFHG
YIHZ RI ERWK 7&2 DQG 52 , HQUXUHVVIKH I LODOGHFIMRQ LV.J IRXQGHG 1Q BRQJ VAP YDOXH QRARKVAVKRUMMALP  FRW/

ACL2P/ | 2H, | H :ﬁ

2QFHD&50 WP LV@H ViKH TXDOW Rl VXSSRUAEHFRP HV MWDV P SRWBQWDV ViKH VRIVE. DUH IWHD WXHV Z L@
LIOHYVDE® DUMH @ Z KHVIKHUVMFK QLFDOJ FKHY FRQILI XUDMRQ FKD@BIQI HV RUTXHWIRQV ILRP HQG XVHLY @ DQG
KRZ TXIEN® DQG HIIHPAYHO VKH\ DUH UIHVROYHG Z LOMWKDSH FRQILGHQFH LQ WH I VWP 7KDVY Z K\ VB HAVHQWDOR
HYDOXDVM ViKH YHQGRUB/ VXSSRUAP RGHOGXUQJ VHBIFRQ

. H TXHWIRQV IQFOXGH Z KDAWBIYHY Rl VXSSRUADUH RITHIHG DQG Z KDWFRYHUDJI H LV DYDIDE®Y ) RUH DP S®1 GRHV
WKH YHQGRU SWRYIGH JBREDOVXSSRUVRURQ® EXVOQHW KRXWY FRYHWDIH 1Q D MQI®I HIIRQ" $UH GLIHHQW
VXSSRUMAHY DYDIME®! DQG Z KDWUHVSRQWH VIP HV DIH J XDUDQWHG XQGHUHDFK" 8 QGHUMDQGIQI VIKHVH GHVLY
XS URQWHQVX UHV VKHUH DUH QR VXS UMAVZ KHQ \ RX QHHG KHS P RW

,Q DGGIMRQ VR UHDFWYH VXSSRW P DQ\ YHQGRW QRZ RIIHU SURDFWYH VHWEFHV VIXFK DV GHGLIFDWAG &XWRP HU
6XFFHWO0 DQDIHY &60 V $ &60 FDQ DFWDV DQ DGYRFDW | RU\ RXUEXMOHW HQUXUQJ \ RX JHWMKMH P RWWDXXH
IIRP WHSOWRWP WKDUQJ EHVASIDFWFHY DQG KHGLQJ VR SOQ IRUIXWKH JWRZ WK 6RP H YHQGRW DOR SWRYIGH
RQMDH FRP P XQMHV NQRZ GIGIH EDVHV DQG WDIQIQJ SRURY Z KIFK FDQ EH LQYDXDE®! IRUWHD VHWFH DQG
FROMOXRXVIP SUIRYHP HQW

300

L1 PaP23sl M QRQ

© KI®! IXQFURQDON SUFH DQG WWMFKQLFDO FDSDELMAHYV DUH D@ FUMFDOLQ FKRRMQJ D &50 VKH FXGOXWO W
EHVE HHQ \ RXURUW DQIVDMRQ DQG WKH YHQGRU DQG WHWULIP SGP HQMRQ SDWQHY VKRX@ QRWEH RYHURRNHG
(YHU WFKQR®RJ\ SWRMFW IQYROHV FRWH FREDERUIMRQ DQG WH Z RINQJ WHOMRQWKIS FDQ \J QUIEDQWD
LQIOXHQFH VIKH VXFFHW RI WH GHS®\ P HOW

&XOWDOMWKRZ VXS 1Q VXEVBI EXWP SRUDQWZ D\V ' RHVWH YHQGRUDMAQ FDUHIX@ DQG DGDSWWR \ RXUZ D\ RI

ZRINQJ RUGR WH SXWK D RQH M] H [IW D@DSSWRDFK" ' R VKH\ GHP ROVADVW WDQVSDUIHQR\ DQG RSHQQHW 1Q
GLMFXWRQV RUGR \ RX IHHO\RX QHHG VR Z RWIN KDUG VR H WDFWQIRWP DMRQ' $ UH WHIUWWDP V UMVSRQWYH DQG

FRADERWVYH RUP RUH WDQVDFVRQDAOLQ QD' 7KHVH | DFVRWY GROB\DS SHDURQ D | HDW(UH FKHFNDWE XWWKH\ Z LD
DIIHFWKH GD\ VR GD\ H SHUHQFH Rl Z RINIQJ Z VK VIKHP

VB QRWAKH P RWMP SRUBQWHBP HQWQ WKH VHBIFURQ GHFIMRQ EXWIMAWKRX@ EH Z HL KHG DRQIMGH RWMHLY $
&50 VIKDWP HHW\ RXUIXQFPMRQDOUHT XILHP HQW EXWFRP HVZ IVK D YHQGRURUS DWAPHU\ RX FDQORWE XIS LDSSRUV
Z WK Z LOIQWRGXFH [UFVRQ DQG UMN 98 FROWDVD WARQJ FXGXUDCD™ QP HQW@Z KHUH KH YHQGRUVKDUHV\ RXU
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YDOXHV FRP P XQIFDWVF®DUW® DQG VKRZ VJHQXIQHFRP P WP HQWR \ RXUVXFFHW @FDQ P DNH P SGP HQUMRQ
WP RRWHUDQG RQJ VAP SDUQHUKLS WRQJI HU

A LAUSY | pp® S80 J[HTJHT

+RZ GRHV\RXUWDP [HHO 7KLV KDV VR EH D GHFIMRQ VKDWIQFOXGHV VIKHP |1 MV YIHZ HG DV D P DQDIHP HQW
GHFIMRQ DQG VRP HWIQJ WKH P XVIWDFFHSWIWZ LGEH D FKDAHQJI IQJ SHURG RI WP H %4UQJ GLIHHQWWDP V IQVR
WH GHFIMRQ P DNIQJ SURFHW * LYH WKHP D YRIEH WKURXJ KRXWWH HQWH SURFHW TURP  UHT XILHP HQW EXIGBLQJ

VR \RIVE DUH GHP RQWMDVMRQV DQG ILQDOMDP  VFRUQJ
s . Q
AA LJ PHI pusE A2P: H(Z5)

© H KDYH GHIEHWDWO GIVWKLY IDFVRUVR VKH YHY HQG EHFDXVH WY 1Q P DQ\ Z D\V WKH P RWMP SRUWDQWS IVIAU
ZHIKIQ) XS IXQFMRQDON SUFH \FDDELON VXSSRUWV DQG HYHY RVKHU FRQUGHIDARQ VKH 1LQDOT XHWRQ LV
MP S® Z KIFK YHQGRUGR \ RX WKW

7KVWLY QRWDERXWD |HDWH FKHFNOAVRU D FRQADFWF@XVH @ MY DERXWFRQIIGHQFH &RQILGHQFH KDWVIKH
YHQGRU Z LOGHOYHU RQ WHWUSWRP MV WDWIKH  Z LAVXSSRUM RX Z KHQ FKDEBIQJ HV DUMH DQG VKDWMKH\ DUH
LOYHWHG 1Q \ RXUVXFFHW RYHUVKH GRQJ VP WY DOR DERXWOQWQFWZ KIEK YHQGRUIHHY @NH VIKH W K\WS DWQHU
IRU\ RXUEXMOQHW'

QP RW&50 HBIFIRQV WiKH J XWFKRIFH LV IDIHO Z IRQJ ,| D@WH FUMEDOER] HV DUH IENHG DQG \ RXULQWIQFW

VMA@ \ RX WDWRQH YHQGRU J HOXLOH® XQGHUAMDQGY \ RXUQHHGY @AMQV VR \ RXUFRQFHUQV DQG GHP ROVADVMV D
FRP P VP HQW/R SDWQHUKLS VKHQ VKDWY D® RWFHWILQ® WKH YHQGRU\ RX VKRX TS VHBIFW

( YHU VXFFHWIXO&50 SURMIFWY EXIOVRQ WKVW@ WKVMOQ WH WFKQR®RJI\  DQG WKWMQ VIKH SHRS®I EHKIQG W
0 DNIQJ \ RXU IlQDOGHFIMRQ Z VK WKLY SUQFIS®! 1Q P LOG JLYHV \ RX WKH EHVWFKDQFH RI FKRRVQJ QRWNMWWD
VIVMP  EXVAD SDUWAPHUIRUMKH QH WGHFDGH RUP RWH

! 8P: b

6HBIFIQJ D &50 MVWWP LV D WJ QUIFDQWGHFIMRQ @ RQH WDWZ LG\KDSH KRZ \ RXU RU DQIVDMRQ P DQDJ HV
FXWRP HU IHDMRQWKISY GUYHV JURZ K DQG RSHUIDWAV GD\ VR GD\ IRUP DQ\ \HDW \R FRP H 7KLV JXIGH KDV
RXVIQHG WH NH\ IDFVRW VR FRQMGHU ILRP  X\DEIONV DQG LOWAJUMRQ WKWRXJK VR YHQGRU HFRV WP
P SOP HQWMRQ FRWDQG XGWP DWI® WKVW( DFK S@\VDQ P SRWDQWUIRG! LQ HQVXUQJ WH &50 \ RX FKRRWH LV
QRVRQOD ViKH W KWIMWRGD EXWFRQUQXHV VR GHIYHUYDOXH DV\ RXUEXVIQHW HYROHV

7KH&50 P DUNHWY FURZ GHG DQG DAWP HV RYHZ KH® LQJ EXWD WKXFWUHG DSSURDFK VR VHBIFMRQ P DNHV VIKH
SDW FGDUHU % IRFXMQJ RQ Z KDWP DMAY P RWMR \ RXU RU DQMVMRQ WAMQJ YHQGRY/ DJ DIQWWUHDOZ RIS
HTXIWHP HQW DQG EDDQFIQ) FRWZ MK ®RQJ VAP UHWLD RQ LQYHWR HQW \RX FDQ P RYH IRZ DG Z WK
FRQILGHQFH

7KH P RWMMXFFHWIX0850  SIRMFW GROBWOVWGHDYHUWFKQR®RI\ @WH GHQYHUD SDWQHUAKLS WDWKHSV \ RXU
EXVIOHW VIXFFHHG : MK WH WJ KWFKRIFH \ RXU&50 Z L@EHFRP H P RUIH W\DQ D MVWP Rl UHFRUG IWZ LGQEH D
IRXQGDVMRQ | RUWMRQI HUFXWRP HUIHIMRQWKISY VWP DUMUGHFIMRQ P DNIQJ DQG VXWILQHG J URZ ViK
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a uSUSAUSP 6 Po2pugHP S ® Pou2X Hiddu 8§p iy

7KH WIFKQR®J\ P DUINHWLY FURZ GHG %X\ HY DUIH RYHZ KH® HG E\ FKRIFH 6H@IWY DUH JXHWQJ : F
DIP VR EUQJ FOUW VR ERWK

© HKHS EXVIQHWHVVR TXLIEND 110G DQG VHBIPWQHZ  HOWALS UVH VFK QRERI\

e AUSD O PoJPmuU: S ®2p/ 2H
91HZ SRIOWS QDOMY RIIHYW D WDDQIH RI 1TUHH WAFKQR®J\  J XIGHV DQG UHSRUNV VR DWIMAVE XMOQHWHV 1Q WKF
AHDG XS DQG UHVHDUFKBSKDWH KHGIQJ WKHP  XQGHUMIQG WH P DUNHWDQG VSHFULLF YHQGRW EHIRUW
GHFIGIQJ VR IQFXGH WHP 1Q DQ\ IXVXWH VHBIFURQ SURFHW

e IP®ypi Au8@ 6 bo
" R \RX NQRZ \RX QHHG WFKQR®J\ EXWDWHQWVXWH Z KDWRU Z KHIH VR WUD' 2 XU 7HFKQR®J\
0 DWKP DNHU DQG 7HFKQR®J\ ,QQORYDMRQ 6 HUHV VHWFHV EUQJ DP D] IQJ YHQGRW VR \ RXUGRRUZ 1\
QHzZ LGHDV DQG FDSDELMAHY * UIHDWRUDQ LOMDCOP DUNHWDMHWP HQW

e 28HAUS® 0O Pol 2A
2XU5DSIG5), 5DSIG5)3 RU ' D\ 7THFKQR®J\ 6 HBIFMRQ SURFHW KHGV EX\HY/ JR IURP D GRRQJ @A
VR D VKRUADADQG RQ VR YHQGRUVHBIFMRQ LQ VIXSHUT XIEFN WP H

e 2H8O 22i BB // ad8SHP 2 phiui
) RUEXMOHWHV VKDWDUH VM@OQRWAXWH Z KHWHUWR P DNH D FKDQJH VR W(HIUNH\ DSSOFDMRQV RUWIM
Z W Z KDOWMKH KDYH WH 6VWFN RU6Z WK $SSTFDWRQ 5 HYIHZ KH@V WHP GHFIGH : H KHYIHZ KF
FXUWHOWFROWDFWRSWRQV EUQJ VKH LOFXP EHOWVR SUMMHQOWMKHIULGHDV IRULP SUIRYHP HQW DQG WWHC
FROVGHUWH DOMUQDWYHV LQ D VHUHV Rl SUAVHQVIMRQV

0y SWLS HSSHP:E htui / PHS Si:bh.8 y 283w AA @AVA ASAEAAA

91HZ SRIQWS QDOMY/ VB G ) GRRUBWBDXOV+RXVH  3DINBTXDIH6RXWK /HHGV /6 1°
Z Z Z YIHZ SRIQVDQDOVFRP
9HZ SRIQWS QDOMY/ VB VD FRP SDQ\ IHI IMIAHG 1Q ( QIMQG  : DBV FRP SDQ\ QXP EHU




