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KDV EHHQ SUHSDUHG VR SLRYIGH LQIRLP DARQ DERX\WKH 0 XQIELSDO( BFURQ -“WOQFXGHV
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$FWVKDOO PHRBQLWKSDO (OHFWLRQV $FW DV DBHRQGHG F

$GY D RWWK DRCHIY W K®IR F D VGIDRMPHY & R X URE D V WRLEXJO 6 B MR B
YRWLQJ GD\ DV HVWDEOLVKHG E\ WKH &0OHUN

SXGUMFWLEQWHUIBFHVKDPHD @ KDQGKBE ®LWBW\XVHB\DQ
(OHF®RIUMLOQIMFFHVWIREWHAY VMWRDYLIWWHRROMBDNMHOHFWLRC
WRHKLEDOGRWG SKRRKIDINVFRPSDIQK$7 POOWRKOHRAWRLVWRQ
DXGLR EDOORW SUHVHQWDWLRQ

$X[LOLDPDO QRW KDHD QP GHVLIQEWOGIBRIWQWRLFKRWHBOORWV
DUH WHPSRUDULO\ GHSRVLWHG LQ WKH HYHQW WKDW WKH

%DOVRBPHDRQMRWPRUHOD QINO O-PW GWLQWERD RIERWKLGHV
ZKLFKOQOFOXMKMEDPHRIDOSD QGLGDRMBIORD I L FWYE HF R QW H Y QHGH
HOHFWQRHODWBRR/(PHFIZIDEFG® RJIHWKMENKHARW TAH VW RRE)\V
oObzV

% DOWRWKDFOHQDER[ZKLFKR QWDE®Y SDUWP® & WAKR W E TER W V
DUBIHF H LYINV® D E X O B WMLKE-R WD E X O DIWQRBIAH S D UCR/PIS D U W IFRRHUQ W
W K IHQ WHIURQE D O OVRIKABAY Y @R &/H HYW D E X OIDQAW IKIBY H @ WD L O R UMK H
9RWH 7DEXODWRU DQG WKDW ER[ VHUYHV DV WKH SODWIRL

%DOOMRUVWNHHEYLFIH0' VKDPHD@ GHYLIMHG\DQ OHFWRULDQ
DFFHVVYROWHVHVVIVRBULQWEDUNVKMHOHFWIRQWO HFVZRW K
DFFHVVQEBENKHADOOBRWLAYLADOORWGLVWLQJKULKRWEKMH
KDQG PDUNHG EDOORWYV

&DQFHOOHGV®WDOORPWDQ D EDOORW WKDW KDV EHHQ LVVXFE

D LWWDODUNDYQORWURSHIHIEGDYRWHW E X O DRMRKL AXKOHFWRU
UHTXHVWYVY D VXEVHTXHQW EDOORW WR SURSHUO\ UH

E KDEHQOQGYHUWBRWOWNEKH HF WRAK L AKEOHFWRTUXHVWYV
D VXEVHTXHQW EDOORW WR SURSHUO\ UHFRUG KLV
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&DQGLORIGIBD QSHUVRIQRK DEHHQRPLQDXQHIHF W L RRJW K H
$FW

&HUWIKDBGLGODKDAEHD Q&DQGLZEBRWHRPLQDKWRRIQHEH UW LI LH
E\ WKH &0HUN XQGHU 6HFWLRQ RI WKH $FW

& O H U K DRHOD @/ K&O HRINV KHX Q L FL SPDIORLWAHV SRQVREREBGXFWLQ,
W KHO H F W QREGWIK Bl X W K RRIMAKSIF V6 OOH | H U H @/FM K & O H LR K H
SXUSRRMWKEVYRFHGHYKWDRHD @ KFHW XU QIUQBHRWKH OXQLFLSDO
(OHFWILAREH | H U HWY RHH UAH V L J /IX\\BABHOD @/ KGIH O H BB W RHW K H
SHWXUQLQJ 2IILFHU

&ERXQYWDOO PHDQ WKH SURFHVYV RI WRWDOLQJ YRWHYV

'"HSXWHWXUQRLQFHB2 VKDICHD QSHUVR®S R L EWMM K&EHO HUKNR
ZLOO EH GHOHJDWHG VSHFLILF GXWLHV DQG SRZHUV E\ WK

'RPLQLPERWLOGIWVWHRWQFVKDOBDQVKNHQGRKRSURY L GH\H
WHFKQRORJ\ IRU WDEXODWRUV

(O HF WWLRIBDHD W KHH Q H HD @ F WIRR@®RI | L FRIFD\RUH S X V@D \R U
DQGDUGRXQFLOROW KX QLFLS DLO/MWGEKWRRA D TG XV WHHSQ \

E D O DRIW W LEHMDYGQ G MKIHXV K R RUIVWKSF W B HK H Q. @V KX Q L F L S®IO L W\
&HQWUDO (0JLQ

(OHFWHINRQ VWDRIKMPIKD QD SHUVRQSRLQBMIAMXEBOHBKRZ L GEM
GHOHJDWHG VSHFLILF GXWLHV DQG SRZHUV E\ WKH &OHUN

(OHFWHHRDQG T X D U WHKIIAOD QN KBIX QLFL S B BRIMM\W(DDIX QLFLSDO
2IILFH ORFDWHG DW 6XQVHW 'ULYH 6W 7KRPDV 2QWDU

(O HF WAIRIGF L\DIODROHD Q SH R\Z KRKDEHH@H O H J RWH/G LI GMH & L H V
DQG BHVSRQWILEGHYHR Q G RFWKMX Q L F LHSMDHOF V$ QRAH F V2 LR L D O
PD\LQFOXGHSXWHWXUQLQFHIWBHYLVERE D OHFWLM/QYVWDQV
PXQLFLSWORURWKMXNFIHUVRQSHUVRISSRLQEMHGKEOHBRN
GHVLJQDWH

(O HF WBLHR/QX G5\W 8 R W\ DROHD QW K$SIU L Q WH IBRW G WH Q H U DENVW & H
PHPRUWDUG U DFKDEXO DWR Y S U H W IQBIXWP E HRUY R WHHD I R/ D F K
&DQGLE®MEHD SSOLFIDEPKKHVWLRH KMR\WXOEHRIUIRYHU YRQG V
EODQN EDOORWY SURFHVVHG WKURXJKRXW WKH GD\
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(OHFWKRD®® HD @SHUVRKRP HHWAWKT XD O L I L FID\WW H R/VGIW PX QG VK H
$FW DQG DSSHDUV RQ WKH 9RWHUV /LVW RU LV DGGHG W

~QVWLWNXDERD QSUHPLYKNVFRQRPLQD®DRRQRWR UHBH GIVU H
RFFXSEMSHUVR@W UGLVOEBKURQLIF®@QIL P HW L U HKRHPG\Y
ZKLFRQQRPLQDWDRQRWPRUHBHGNUR FF XS LXHIEG RMUHD X W K RRIIL W \
6HFWLRQ RI WKH $FW

OXQLFLSDO 2KIDRFeHD  KHKQLFL SRIQHW Y(MA LOXQLFL2IDLFH
6XQVHW 'ULYH 6W 7KRPDV 2QWDULR 1 5 9

2YHYRWHAD O OVKWIRHDD @ ED O BRIK LFIKQUOHFWBYRWH3P RUH
&DQGLGDWHYV IRU DQ RIILFH WKDQ DUH WR EH HOHFWHG W

5HJX C@DIWLFHR X UVK DRHD QRQG M RULGD\ $0 WR 30 H[FOXGLQJ
VWDWXWRU\ KROLGD\V

3REGOHUMNKDPKD @ SH VRIS SRL QBN MWK&OHDKRZL E®GHOHIDWH
VSHFLILF GXWLHV DQG SRZHUV E\ WKH &OHUN

SUHOLPLQVBN (OHFWRKUPRPKD® OLRVWHOHFWRWNKBXQLFLSDOL
FRPSLEMWKMHX QLFLISDRS HIMWY\HV YV PRRHRQWVB RUDWBISRO QS URYLGHG
WR WKH OXQLFLSDOLW\ E\ 6HSWHPEHU RI DQ HOHFWLRQ \

SULYBPHHYKDROHDQIRME ZQKLHAKED OOR WD AHD W RR Q F MIXM®
QDPHRVFWK&AD QGLGCDQW KPHDUND GH\WKHOHFWRRY KID FRIWKH
EDOORW EXW GRHV H[SRVH WKH LQLWLDOV RI WKH "HSXW\

SRODWUNVKD®HD @ ER[IRXQICQN KWRU L J K RU QRIIW KED O /R W
PDUNHG E\ WKH "HSXW\ 5 HWXUQLQJ 2IILFHU RU 3ROO &OHU

3URRI-G H QMDLWIL\RIKQDFHDSURRILGHQWQWMLGHQRHIHVFULEHG
2QWDULR 5HIJXODWLRQ RI WKH $FW

SHFRXQNDPMD QDQD GG LW ERGQRBE D O O/RW® R BROUIL QY K H OL®
DFFRUGDQFH ZLWK WKHVH SURFHGXUHY DQG 6HFWLRQV

SHWXUGBHD® ORD/FEGID® YRWHD OQZRWFXD WL QVHUMWMHNRK BIRWH
TDEXOEWRKLFZAD QRWFFHSWRGKLFZADWHWXUZQWMBH[SODQDWLF
RQWKM"' VFUQPRIWKEDO®RWN LHQUU RKIL FKKD X V WE&IED O CQRRVW E H
DFFHSWHG
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SHYLVLRQ &OVIKDFCHXQ HOHFWLRELOPORL PMMKEHO HWRHFHLY H
DSSOLFDWLRQV WR DPHQG WKH 9RWHUV /LVW DW D 9RWLC

6FUXWLQKHBRIODD QL Q G L Y LEBXPROL QWHIG WE\PEHUW IBIDABGLGD W |
WR UHSUHVHQW KLP RU KHU GXULQJ WKH YRWLQJ SURFHV\

6XSSRAHW V RMK DD @ SHI VRAXRKDEHHQ@HTXHVBNB Q OHFWRU
DVVLVW KLP RU KHU LQ WKH YRWLQJ SURFHVYV

TDEXODWKRQO KDYH WKH VDPH PHDQLQJ DV &RXQW

7KLBRUWSGHUWLYVHRHKOBHD Q@ QDG Y HU W L \L EPGIHWR D G FDUMVW W
HOHFWRRRWRKAHGLXWKKXWWKBEXUSRRIURPRWYRISRUWRUQJ
RSSRVLQJ D FDQGLGDWH RU D \HV RU QR DQVZHU WR T
RU RIWKMFWS WKLSBUWGYHUWLVGIRHQRWQ F O X0&H
DGYHUWLVHPHQW E\ RU XQGHU WKH GLUHFWLRQ RI D FDQG

7LPH &ORKNDOGHE QWKW LPBVLQG IHIROYWKHORBNRFDWR®W KH
OXQLFLSDOLW\ RI &HQWUDO (OJLQ FRUSRUDWH QHWZRUN

8QGHRWHAKOPHD @ KSU D FVRLFRIW LR W H WK DKW R QX® E HRU
HOHFWRRQHOLW R BW KBD O CRRURIY RW Ll @ ID H WWK DVQK 8 X P E HRU
SRVLWWERGM O ORIBVLQFRIH.FH MWSHUVRRXO® GNBWIIDFRQWHVW
UHT X LW K\WH O H FRVW R QRDHR/IDIL Y )X PEHRRUE D QGLG D V&K HFWR U
FKRVH RQO\ WZR &DQGLGDWHYV

8QXVHG %DIKMDARWPHDQ D EDOORW WKDW KDV QRW EHHQ L\

SRWHUVWKDPHD ZWKBUHOLPLQUVM{OHFWRWWHQGHK® G HMWXKH
SURYLVLRQV RI 6HFWLRQ RI WKH $FW

9RW LRV VK DROHD @ KIL Q B DR Z K L P KR VI MV B HW D NIH@ GH O HRFQV L
DQG VKDOO EH ORQGD\ 2FWREHU ZLWK WKH FORVH F

9RW L3IV L & DROHD @/ K$HH U LIREBK L AKH O L J Y ROVAHDA F D WY\K HYLRUWV H
DQG VKDOO LQFOXGH WKH DGYDQFH YRWH DQG YRWLQJ GD

IRWLIXID FHKDPKWD QVKB RFDWIIRRWYX XU SRKRHDVWDED O DWW
HVWDEOLVKHG E\ WKH &OHUN
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9RWIB E X O DWKRDECHRD @ S S D U DWKBNE/\VDIORDR D Q& H V L J Q D WHRIB
WKEDOOWR BGWKMRWE g WDE X QDMK PE HRUYRWHAD VIW WHD F K
&DQGLGOUEBIO FRWVW)LRQVKSEXUSRWRHWKBIXQLFLEDHFWBRQ H
7DEXODWRDQWKHPDJIH&DBWWMF L Q@B WX O DRDRIX | D FW XRIWD® G
GLVW ULBEXRPHG@ L RROW LTKIMW H UPRWEHR X Q WBLQQ IR WD E X O B Q/IRWV
% D ODHRDNGBIQGR Wsii FR UGB HW\ Q R Q \ P X WKKWM H lOR WD E X O '\W R U
&OHUN VKDOO GHVLJQDWH WKH QXPEHU RI 7TDEXODWRUV L

D ZLWXK®DPHRIDR®D QG L GIRWHD\FKI | L AHE HF R Q W H I QWHK G
HOHFWLRQ RU WKH SDUWLFXODU :DUG

E ZLWK WKH DOWHUQDWLYHV RI \HV DQG QR IRU HI

F WRHFRDGC®HWILUAUPDWOQREERPEH®RIDFFHS WRDEWNV
PDGH IRU HDFK &DQGLGDWH

9RW/H EXODOMPRUEDUGKD®HOD ® EDWWHUAWDKQUHG ZGWF LFH
LOVHUWHG LQWR WKH YRWH FRXQWLQJ XQLW DQG SURJUL

9 R W L6QVID W VR QFOHOD @/ KBU HDL W K. IKHR W U@ F DWG R @ L J Q B WAHKCH
'"HSXW\ 5HWXUQLQJ 2IILFHU ZKHUH TXDOLILHG (OHFWRUV F

‘DUGVKDPHD @ FROW L JXRXRJIUD DKIHEDH SUH V HRQ W XKBORIFLFELD O\
&RXQFLOORU

=HURI'S ¥ K DFOHD @/ K$HU Q WUHHGF RIHE® H U D WRIES9 R WD E X O B W RRY

W KBIF FW® QFEIB QE D O O RIWKRIS H Q IRQW KR W LR FDWRBQAVFRXQWLQJ
FHQWEH HR UMKW D E X O IRWX\RHIED O ORRW W KEHJL Q QRIQQWHFRXQW
SURFHGXQ®&KLFIKQGLFDWIHW R/ KGXPEHUYRWHRWDFKDQGLGDW
DQGLIDSSOLFWEONXPEHRIYRWHMDQ®JDL QMW E\ ODRUEDOORW
TXHVWLRQ
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3XUXDQWR 6HMRQ Rl WH SPAMKH GXWAV Rl WH &BAN DUH DV IRGRZ V
7KH &BANRI D ®RFDCP XQUEESDOW 1V IHVSRQVE® | RUFRQGXPWQ) HBIPWRQV Z IWIQ WDW
P XQEASDOW VXEMPWR WH | RGRZ LQJ H FHSWRQV

TKHEOHUWBWHFLILGWK HHJ X O D W DRKEXWQ G HWUK HG X F D WILRB U H
UHV SR QMLEKWWHWDILIH RWAKHHO H F WVRIRIDRVEH BW FKRERRRD U B V
VHW RXW LQ WKRVH UHIJXODWLRQV

7TKRROHUNSHFLLQMBFWLR@UHHVSRQVRIE&HWDLEH RWWK H
HOHFWIPRHPEHBW RX QRIDAX SSHU MXGIUFL S D @BLURY L RUG Q
WKDW VHFEWLRQ

5HSHDOHG F 6FKG ) 7DEOH
7K H& OUNWSI F L | LLKYGX EVHF W IDRI@H VG RL HR B H U WIDMLSH RWWK H
HOHF\ZLRIBH VS MABVT X HVWREXS SHU RX.OUFLSDOEMWR W V
HOHFWRUV XQGHU FODXVH E RU F
5HVSRQVLELOLW\ IRU FRQGXFWLQJ DQ HOHFWLRQ LQFO>
D 3UHSDULQJ IRU WKH HOHFWLRQ
E 3UHSDULQJ IRU DQG FRQGXFWLQJ D UHFRXQW LQ WKH H¢
F ODLQWDLQLQJ SHDFH DQG RUGHU LQ FRQQHFWLRQ ZLWK
G QDUHJXBOHFVEURDU LBYYEB X E P L WWKUEHIS FBUHW F U LBAXE VH FW L R

0 XQIFLSD@MV R &HQADO( OLQ 0 XQIASDO{ GFWRQ 3LRFHGXUHY



3XUVXDQW WR 6HFWLRQ RI WKH $FW WKH SRZHUV RI WKH
$ &OHUKMRLWHV SR QMIERGIG X FIMHOQHFWDRURGHR DQPDWWHU
RU SURFHGXUH WKDW

D-VQRW RWKHUZLVH SURYLGHG IRU LQ DQ $FW RU UHJX(
E Q WKH &OHUN V RSLQLRQ LV QHFHVVDU\ RU GHVLUDEO

6HFWLRQ RIWKSHFWWDWHKIWKSEURFHGRQIBRUPNVWDEOEW KIG
&OHUMNKHWUHARQV L VAL MEKSHU LQFIRSWKE¥NVBEUH YIDH @ Q\WKIL@/X LV
$FW DQG WKH UHJXODWLRQV PDGH XQGHU LW

$OXQIRUHVBDN®RGH DA KWW KU RWXRHE R QHR W&QGH BN R/FFH G XUE &

UHFRUGHAW MRONBQGHIOHE®@KEWPHQGP MIKSURFHGRQIBRVWHG
RQ WKH ZHEVLWH

7,0 (/,1(6

7KH IR@Z 1QJ WP HIQH WIHSUHVHQW WH &GNV EHVAHIIRUNV VR FDSWWIUH DQG YIVXDA H NH

LHTXLUHP HQW DQG FROMGHIDWRQV | RUWH 0 XQESDY BFARQ 7KH RQXV LV RQ WRWH
SHURQVXQQQJ IRURI I LEH VR HQUXUHWH DUHFRP STDQWZ W BGU MDWG WP HIDHV

SXUXDQNR 6HFMRQ Rl WAHSFWD WP H @P IWG E\ WH $ PAWDWZ RX@ RWHY IMH H SILH

RQ D 6DMWGED. RUKRIGD VKDOEH GHP HG R H SILH RQ WH QH WD\ WDWY QHWHU D
6DMLGD. QRUD KRAOGD.

0 XQIFLSD@MV Rl &HQADO( OLQ 0 XQIASDO{ GFWRQ 3 LRFHGXUHY



-XO
6HSWP EHU

$XIXWV
6HSWP EHU

$XIXWV
: HGQHVGED

6HSWP EHU
TKXU/GD

6(&7,21 "' (7$,/6

e 3XEQK1RWHRI 1RP IODARQ3HURG 6 SRP % @

e 1RP IQDMRQ3HURGFRP P HQFHV6

e 2QGD FDQGIGDW ILBGN JLYH FDQGIGDWA SUHIP IODUY P D] IP XP FDP SDLIQ H SHQWH @ W
6

e 3LRYIGH FDQGIGDW 1 RWFH Rl 3HQDGMHY LHDWG VR FDP SDLIQ I LQDQAHV 6 IRP % @

e 3LRYIGH FDQGIGDWMV Z MK D FRS\ RI SUIRFHGXUHV DQG IRWP V HAWBEQUKHG | RUYRW FRXQUWQJ

HTXISP HOWRUDOMLOQDWYH YRWQJ P HMRG 6
e  WGD S5HIMADWRQ DV 7KILG 3DV $ GYHURHUFDQ EH | LBIG 6 SRWP 35 @

e $G 1RWHRI 1RP IQDWRQ3HURG 2 SWRQDO QGDG

1 RP LODVIRQ' D\
$OWR 30 6 6

o : MWGIZDR QRP IQDARQVEHRWH 30 6 D

o /DWGD RHYRNHDE\ @Z VR VXEP IMD TXHWMRQ R WH HORRU/6 F

o $FFHSWIOQV IRUSHIMADARQ IRU UG SDUN DGYHUMAQ) 6 SFHSWMG XS XQWOWH
) UGD\ EHRUIHORWQI ' D\

o &HUNIFDMRQRI QRP IQOWRQSDSHWEHRWIH 30 6

o $FFOP DARQVDWU 30 6

e &RP P HQFH IWXH Rl 3UR[\ 9RW &HINLFDWA DIWU 30 3WR[\ DSSTFMRQV P D EH
IBIG GXUQJ QRUP DOKRXW/ Rl 0 XQUHSDO2 111FH RU RWHU GHVLIQDWG BRFDWRQ  EHVE HHQ
SXIXWW DQG 2 AREHU

e 4+ QHHWDY DGGMRQDAL RP IOOMRQVZ I@EHUHAHYHG ~ $0 30 6
e : LWGWDZ DCRI DGGMRQDOQRP IOOMRQVEHRWIH 30 6 E

o &HUWIFDARQRI QRP IQDARQSDSHWEHRWMH 30 6
e $FFOPDWRQV DWU 30 6

e SHAHSWRI 3/( ILRP 0 3%$& RQ D GDW EHVE HHQ -XO DQG 6HSWP EHU Rl DQ HBIFWRQ
\ HDUDV DJWHHG XSRQ E\ WH&BINDQG 0 3%$&

e $G -V<RXU1DP HRQWHORWLY / MV 2 SWRQDO
e $G 1RWHRI 1RP IQDWRQ3HURG |RUDGGMRQDOORP LODARQV Ll LHTXILHG

o &RP SOMW FRUHAMRQV\R 3/ ( DQG 5HSURGXAH MDVWH 9RWAY / MG
e 3OFHO XQHASDMRWOIHZ RQWH P XQHSDZ HEVWM

e ' DMWR GHWLP IOH KHDG FRXQWRUYRWQJ GRFDWRQV VR EH KHG DWDQ LOAMMMRQ Z I !
EHGVRFFXSIHGDQG!  EHGVRFFXSIHG DWD LHWHP HOWKRP H 6

" HWLP IQHWP HDQG SOFH | RUHFHSWRI DSSTADARQV | RULHYIMRQV 6

3HURG | RU$ GGIMRQ &RUHPARQRI 2 Z Q1 DP HRQORWLY / MVEHSW  2PW 6
3HURGRI 5HP RYDCRI ' HAHDVHG 3HURQVILRP WHORWLY / MVBHSW  2FW 6

' HOYHUFRSIHV R 9RWAY / MAIR SHIVRQV HOWBIG 6

0 XQIFLSD@MV Rl &HQADO( OLQ 0 XQIASDO{ GFURQ 3LRFHGXUHY



e 3WHSDH GMMEXW -QMUP / MARI FKDQIHV VR 9RWLV / MVE
6HSWP EHU e =

6HSVHP EHU * 0 3$& VR SLRYIGH ([ FHSWRQV/ MV 8 SGDMWR3/( 91) 1RW ' DM7%  WDGMRQD®D
GDWV QP IG 6HSWP EHU

e ' HDGIDH VR FROMGHU HWREQKLQ) KRXW Rl YRWQ) DMQUAIMWRQY DQG DIH DQ. YRWQJ
6HSWWP EHU SOFHV RSHQQJ EHRWH $0 RQYRWQI GD\ 6

) UGD\ e AWXH1RWH Rl (GPWRQ DQG KRZ ZKHHWR YRM  SUR[\ IQWAKPARQV LI DORIILIFH QRW
IBIGE\ DFFOP DMARQ 6  QRW QRVSHALIEGDMIQ$FWIRWPP % @

6HSWP EHU
6DLED

e (DUHWCDWM IRUP DQGDVRU DGYDORH YRWQI GD\ 6

BHSVHP EHU e WXH&HWIFDM Rl 0 D[ IP XP &DP SDLIQ 6SHQGIQJ / [P IW VR FDQGIGDMV DQG UG SDUV
0 RQGD DGYHUMQI LHIMADQW I RP (/' $ %&@IRWP (/  $ %@

e ' HDGOH IRU E\ @2 WR HWMEEQK D &RP SMOQAH $XGWERP P WWH &$& WR SIRFHW

DSSTMRQV | RUDXGWRI 1 LQDQADOVIWP HQW 6 &RP SIDQFH $XGIMERP P MWYH
VKDOEHFRP SRHGRI W P HP EHW/DQG IW WP \VKD@P DWK WDVWRI &RXQAO

e /IDVWDWRUHSDDUHOHFWHFFHVVLBEOOQWH GHQW LI L RHW RRIDG
SUHYHQWLRQ RI EDUULHUV 6

%HIRUH 9RWLQJ 'D\

e *ITIYHHDFRDQGLGRWHBHID U GHRID OWHBBWHR®P SDLILQ D Q BK\G
UHIXQGLQJ RI WKH QRPLQDWLRQ IHH WR HDFK FDQGLGDWH

I9RWLQJ @D\

e ORWLEORFDWRRMQW  $0 DQGORDW 30 6 1R WXQ O HMDW O L H
RSHQLQJ HVWDEOLVKHG E\ WKH &OHUN

e 'HDGOLRBISSOLOUMRRVENSURDQGRD S S O L FDWMRERIQG/G MG KGIL VW
DPHQG WKH 9RWHUV OLVW

e SQRIILHOBIGE WILHRVXWWINGLWURQEIOMEBRQRVSUDFWLEDWAH 30
FORRH RWH ® O/W D W H FRH RRAMXVOQKDWEHH HQH W X UDQHBSR P S LGNS K H
&OHUN

e &BINR' HFOW 2 |1 IADOHBPARQ 5HVX@AV DV VRRQ DV SRWEE®I DWIUORWQ] ' D SRWRQ
ZHEVIM 6
o 5HVX®V SRWMG RQ Z HEVW VR IQFOXGH QXP EHURI GHFIHG DQG UHWRMG EDARW 6
e )WRP GDMR!' HFOWDARQRI 2 [IIADY GPARQ 5 HVXOV
e &BINKDV  GD VR FRQGXPAD LHFRXQWMQ WH HYHQARI D WH RULQ DFFRUGDQRH Z IW(
DQ. IHRXQWSRIR SDWHG E\ P XQIHSDON RUVAKRRCERDLG 6
e &RXQAORUVFKRROERDUG KDV GD\V VR SDW P RARQ IHTXHVQ) UHFRXQW 7KH &®IN
VKDODFRQGXPMANH UHFRXQWZ IKIQ  GD\V Rl LHFHSWRI FRXQAOY RUVFKRROERDUGV
P RURQ 6
e 0 IQVWMUKDV  GD\ VR RUWGHUUHFRXQWHIDUEQ) TXHARQ
e 2 QFH DORSSRUXQW [RUD UHFRXQAKDV H SILHG &®IN VR FHUM\ UHVX@V DQG DGYIVH
XSSHUMHU @RFDCERDUG DQG 0 LOMMULQ WH FDVH RI D TXHWRQ RQ WH EDARW
e 2 QFHDORSSRUXQIW | RUD LHFRXQUWKDV H] SILHG &BIUNVR FHUAN UHVX®V DQG DGYIVH XSSHU
WHU GRFDCERDUG DQG O LOMMULQ WH FDVH RI D TXHVWRQ RQ WH EDARW
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1 RYHP EHU
7XHVGD

1 RYHP EHU
) UGD\

' HFHP EHU
) UGD\

e 7THUP RI 2I1ILFH FRPPHQFHV 6

e 1HZ FRXQFLO GHHPHG RUJDQL]JHG ZKHQ TXRUXP Rl PHPEHU\
RIILFH 0$ 6

e 3RYIGHO 3$& Z IW WH 1 LODODMRI FKDQIHV VR WH 9RWLY/ / M6

e ' HDGOH IRUQHZ ©® IRWP HG &RXQAOR KRWMHUIQDXIXIDA HHWQJ 6 0 $

&DP SDLJQ SHURG HQGV 6

e ' HDGIH IRU FDQGGDWM VR SIRYIGH &BIN ZIW ZUWMQ CORWIFDMRQ Rl GHIAW DQG
FROWOXDWRQ RI FDOP SDLJIQ SHURG 6 WL DOR DSSTHY VR WILG SDUV DGYHUAHLY

e /DWGD IRUHBFWMG FDQGIGDW \R GMFDIP DU KWR DQ RIIFH6 3l QR DSSTDRQ
P DGH DIDQWWDQGIGDM EHRIHHQG Rl GD\V@DQXDY W Ll DSSTADARQ LV P DGH E\
W GD\ DIMUHBPVMRQ 6
e )IQDOGD IRUHBRRUVR FRP P HQFH DQ DSSTFMRQ | RUFRQARYHUMG HBPARQ 6 $ FRS\
Rl DSSTFDMRQ LV VR EH SIRYIGHG VR WH &BINZ INIQ  GD\V
e )IQDOGD IRU&®BAN VR SRMAD LHSRUMRQ WH LGHQWIFDMRQ UHP RYDODQG SUIHYHOMRQ Rl
EDULHY WDWD! | HAAHBRVRYY DQG FDQGIGDWAY Z W GIVDELDAHY 6

e /DWGD IRULRWH Rl WH ILOQJ UHTXILHP HQW I RUWH | LODQADOWIMWP HQW FRYHUQU WH
WHSRUAMY SHURG HQGIQU ' HAHP EHU 6

e $ FDQGGDW P D\ EHRWH WH OVAGD: 1RUILOQI D | LQDQADOWEWAP HQW RUWHU UHSRUAQU
SHURG HQGIQJ ' HAHP EHU DSSO VR WH 2 QEUR &RXUARI -XVWFH VR H WQG WH
WP H VR 1131 WH | LQDQRDOWMWP HQW 7KH FRXUAP D\ JUDQWDQ H WMRQ RI QR P RUH WDQ

GD\V 6 1 RWM IRUFDQGIGDWAVZ KR KDYH EHHQ JWIDQWG D GD\ FRXUARWGHUHG
H WIQURQ WH GHDGIDH IRUL RWFH R 11@QJ HTXWHP HQW DQG SHQDBHVLY  GD\V SURU
VR WH IL.O0QJ GDM 1 RWAH RI GH DX@VIL DSSTFDE®! VKD@EH DMXHG E\ WH &N DV VRRQ DV
SUDPAFDE®! DIWUWH 1 1OQ) GHDGIOH 6 DQG WH @WGD. |RUFRP STDQRH DXGIWRU
WH FRXUMRUWBHIHG LHSRUMY H WIOMRQ IV GD\V DIWUWKH [10Q) GDW 7KH DSSTFDMRQ
VKD@EH SWRYIGHG E\ WH &BIN VR WH FRP P IWWMH ZIWKIQ  GD\V Rl LHFHSWDQG WH
FRP P WWH VKDOFROUGHUWH DSSTFOMRQ Z MIQ ~ GD\V 7KH FRP P MWHV GHAMRQ P D\
EHDSSHDBIGZ WIQ  GD\VRI MXDQRH 6

e 'HDGOLRQHOLQRD Q¥ WIDAVHRROYWRSUWSEG U LHRGGLAFHPEHU
6

1IRWMWKLVD ILUBBHDGOTLIQHS HQD OMRILBIRQ FRP S OR D\IFHS &X\Q O HW K H
FDQGLGIDOEMWKLGD\DQSD\D SHQDRWY O VR XBWGHUIHBHQVLF
KDV EHHQ JWDOHWMGWR EH DGYLVHG RI FRXUW DSSOLFDWLRQ |

IRWIRFEHIDXDW®S O LRKEEHDV V XEH\GV K&O HW R RIS U D F W LIF IDANBHD®IL Q J
GHDGOLQH 6
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6HSWHP EHU
TKXU/GD

6HSVHP EHU
) UGD

' HFHP EHU
TKXWGD,

/ DWAGD\ |RUD FDQGIGDM Z KR YIRDWG \WH GHDGIQH | RUINLAQ) WHUI LODQADOAMWP HQW
R |LBI DRQJ Z W IHH VR DYRIG SHQD®MHV

/ DWAGD\ IRUEBINVR LHYLHZ. 1 LQDQADOMIMP HQW DQG LHSRUARQ DQ\ WDWH FHHGHG WH
@ W 6

) IWMED WH &BIN WKDOGBXEQK LHSRUARI Z KIFK FDQAGDWY FRP STHG Z W 6

/ DWASRWE®I GDM Rl VXSSOP HQBU LHSRUAMY) SHURG 6 L 1 RW FRX@ EH HDUIHU
1L GH LAWY HIP 1QDWG
/ DWGD\ 1RU FRP STDQFH DXGIWUHT XHWM RU -DOXDU VXSSOP HQRU  LHSRUAQJ

SHURG 7KH &BAN P XVWIRW DUG WH DSSTFDMRQ VR WH FRP SCDQFH DXGIWFRP P WWH
ZIWIQ GD VR IHHYIQ) WHDSSTDARQ : IWIQ  GD\V WHFRP P MWH P XVWRQUGHU
WH DSSTEDAWRQ DQG GHAGH Z KHWHUMKMKRX@ EH J LDQWMG RULHWPMG
7KHFRP P IWWH GHAMRQP D\ EH DSSHD®BIG VR WH 2 QEUR &RXUARI -XVWEHZ IKIQ  GD\V
Rl DAXDQFH 6 - WIQ  GD\VRI IHHYIQJ DXGIWHSRUMWH &BIN KDV \R
IR DUG WR WH&$E& 7KHE&S$E P XWIFRQMGHUMZ IWIQ  GD\ VRI UHFHSW

1RWH B\ &GN RI [10QJ WHTXILHP HQW IRUWH VXSS®P HOM HSRUMY) SHURG HQGIQJ
XQH W DQGRI WH SHQDBMHV XQGHU6G DQG DQG

$ FDQGIGDWI P D EHRWH WH @VAGD\ 1RUILOQI D 1LQDQADOWEMAP HQWM RUWHU UHSRUAQU
SHURG HQGIQJ -XQH DSSO VR WH 2 QUBUR &RXUARI -X\WFH VR H WIQG WH WP H \R
I LB WH | LODQRDOWMIWP HQW7KH FRXUAP D\ JUDQADQ H WMRQRI QRP RIHWDQ ~ GD\V
6 1RW IRU FDQGIGDMV ZKR KDYH EHHQ JIDQMG D GD\ FRXUNVRWGHHG
H WIQURQ WH GHDGIOH IRUL RWFH RI 1L0Q0 UHTXILHP HQW DQG SHQDGAHV LY GD\V SURU
VR WH 1100 GDWM 1 RWAH RI GH DX@VLL DSSTFDE®! VKD@EH MXHG E\ WH &BIN DV VRRQ DV
SUDPAFDE®! DIWUWH 1L.0QJ GHDGIOH 6 DQG WH @W\GD\ |RUFRP STDQRH DXGIWRU
WH FRXUMRUWGHHG LHSRUAMY H WIQMRQ LV GD\V DIWAUWH 1100 GDW 7KH DSSTEDARQ
VKDOEH SWRYIGHG E\ WH &BIN \R WH FRP P IWWH ZIWIQ  GD\V RI ULHFHSWDQG WH
FRP P WWH VKDOFROUGHUWH DSSTFOMRQ Z KIQ ~ GD\V 7KH FRP P MWHV GHAMRQ P D\
EHDSSHDBIGZ WIQ  GD\ VRI MXDQRH 6

' HDGEQH |RUIAQ] LODQRADOWIMP HOW | RULHSRUAQ) SHURG HQGIQJ -XQH 1RWM
WLVLVDIILP GHDGOQH 7KH SHQDHV | RUQRQ FRP SIDQAHP D\ DSS® XQBMW/ WH FDQGIGDM
BNV ZIWIQ  GD\VDQG SD\V D SHQDAV RUXQBM/ D FRXUARUGHIHG H WIQMRQ KDV
EHHQ JWDOWG  &BINVR EH DGYWHG Rl FRXUADSSTFDMRQ E\ 30 6

/ DWAGD. IRU&BIN VR IHYIHZ [ LODQADOWIMWP HQW DQG LHSRUARQ DQ\ WDWH, FHHGHG WH
@ IW 6

/ DWGED IRU FRP S@DQFH DXGWWHT XHWIRU -XQH VXSSP HOWUY  UHSRUMY
SHURG 7KH &BAN P XWVIRWZ DG WH DSSTHMRQ VR WH FRP STOOAH DXGIWHRP P WWH

ZIWIQ CD VR UHHYIQJ WHDSSTDMRQ @ IWIQ  CD\V WHRRP P MWWMH P XVWRQMGHU
WH DSSTMRQ DQG GHAGH Z KHWHUMXMKRX @ EH J WDOWG RUUHWRMG

7KH FRP P WYHV GHAMRQ P D\ EH DSSHD®IG WR WH 2 QEUR &RXUMRI -XVWFH Z IWIQ
GD\VRI MWXDQFH6 D IWIQ  GDVR WHHYIQI DXGWHSRUVWH &N
KDV\R IR DUG IWR WH &$& 7KH&$& P XWIFRQMGHUWZ IWMIQ  GD\ VRI LHFHSW

0 XQIASD@MV Rl &HMDO( OLQ 0 XQIASDO({ BPURQ 3LRFHGXUHY
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7KH JLYIQJ RI QRWFH |RUQRP LODWRQV |RUVFKRRCOERDUG RI [ LIFHV VKD@EH SOFHG 1Q WH &( %] ]
DQG RQ WH P XQHSDOZ HEMW 7KLV DG Z KOEH RQ WH IRWP DW1 RWFH Rl 1 RP LQDWRQV IRU
6FKRRO/RDUG Y RWP % $@QG RURQ D NRIOWDG Z I RWKHUP XQIAL.SDOAHV

1 RP LODMWRQ SDSHWY IRU VAKRRO ERDUGY P XWWEH REWIOQHG DQG LG DWWH DSSWRSUDWA
0 XQHASD |11FH IRUWH IR@RZ 1QJ RITLIEHV

0 D\RU
2 QHWR EH HOIFWG E\ D@HOIRFVRWY 1Q WH 0 XQIHSDON

" HSXW 0 D\ RU
2 QHWR EH HOIFWG E\ D@HORVRWY 1Q WH 0 XQIHSDOWN

&RXQFLAORW
2 QHWR EH HOIPWG E\ LHVIGHQW Rl HDFK Z DUG

. DUG

. DUG

. DUG

. DUG

. DUG
7KH JIYIQJ RI QRWFH IRUQRP LODMWRQV | RUMFKRRCERDLG RI I LFHV VKD@EH SOFHG LQ WH &( %X] ]
DQG RQ WH P XQIHSDOZ HEMW 7KLY DG Z IEH RQ WH IRWP DW1 RWFH Rl 1 RP IQDWRQV IRU
6FKRRO/RDUG Y RWP % $@QG RURQ D NRIOWDG Z IMK RWHUP XQUFELSDDAHYV

1 RP IODMRQ SDSHW/ IRU VFKRRO ERDUGV P XWWEH REWIOQHG DQG [IBIG DWWH DSSURSUDW
0 XQHSDCR [11IFH |RUWH IR@RZ 1QJ RITIFHV
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" IWURPAB XE@F 6FKRROYRDUG ( QJAWK  7KDP HVOD@H\ ' IMVUFWe FKRROYRDUG
7Z RWR EH HOIFWG ILRP WH &RXQW RI ( Q1Q DQG WH &IW Rl 6 W7KRP DV

&RQBFW
&BIN &IW Rl 6W7KRP DV

' DMUPWBHSDUDVH 6FKRROYRDUG (QIAVK  / RQGRQ' IMULFWEDVKRQF 6FKRROYRDUG
2 QH VR EH HOIPWG [ LRP WH &RXQW RI ( OLQ DQG WKH &IW RI 6W7KRP DV

&RQDFW
&BIN &IW Rl 6W7KRP DV

) UHQFK / DQIXDJH 6HSDUDVA' DWMULPWGFKRROYRDUG  &RQVHLOBFK RMLLH &DVKRAT XH
3 RYLGHQFH
2 QH VR EH HBIPWG | LRP WH &RXQW RI ( QLQ &RXQW RI 0 IGGBMH &RXQW RI 2 [ IRUG

&RQVDRW
&BIN &IW Rl : RRGWRFN

) UHQFK / DQIXDIH' LDWULPAB XEQF 6FKRROYRDUG  &RQVHLOBFKRMLLH 9 LDP RQGH
2 QH VR EH HBIPMG | LRP WH &RXQWHVRI + D@GP DQG 1 RURM 2 [ IRWG ( OLQ DQG

/ DP EVRQ DQG WH 0 XQIFISDOW Rl &KDWDP . HQW

&RQBFW

&BIN &IW Rl 6DUQID
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1 RP LODWRQV P XWAEH RQ W(H SLIHVFUEHG IRWP V DQG DLHWR EH 1 LB1G Z I WKH &GIN
DVWMH DSSLRSUDWA 0 XQIHSDCR [ 1IFH 1Q WH IR@RZ 1QJ P DQOHU

D -QSHURQRUWURXIK DQDIHQW

E ' XUQ) WHIX@URIILEH KRXY DAMMH 0 XQESDO2 HILIFH ILRP WH TLUAMEXVIQHW
GD RI0OD EHQI 0D VR 7TKXOGD $XIXW GXUQI LHIXDU
RIILEH KRXW DQG RQ ) UGD,  $XIXW EHVE HHQ $0 DQG 30
1RP IQDARQ' D Z IW WH SUIHVFUEHG WIMWP HOARI TXDAIFDWRQY WIQHG E\
WH SHORQ EHQJ QRP LODWG

F: M WH SUHVFUEHG QRP LODWRQ IHHRI IRUKHDG RI &RXQACDQG
|IRUD@RWHURIIIEBHV  WH 11000 [HH \KD@EH SDIG B\ FDWK  GHEIMRU FHUNLHG
FKHTXH SD\ DE®I VR WH 0 XQIELSDOW

G 2QDQRP IQDARQIRWP HQGRUMHGE\ DWBDW  HDJLE®I HBRRY/
H : LWWURRILGHQWQWWH VL GHYSUHVFUL@RHWDEHBXODWLRC

| 1R 1D RU RWHU HBPARQFD® WDQWP IMWMG QRP IQDARQ SDSHW Z L@ EH
DFFHSWG  RUJLODO] QDVKUHV DUH LHT XILHG

7KH &®IN Z LODGP [QMMUWH ' HFOUDWRQ R 4 XD LIFDARQV RQ WH 1 RP LODWRQ
3DSHU Y RWP 35 @7KH GDW DQG WP H Rl 110QJ DWH VR EH |GG 1Q E\ WH
&BIN DQG LOMD®IG E\ WH FDQGIGDWA RUKLY KHUDIHQW7KH &®IN Z LAOWHQ VLI Q WKH
1 RP LQDWRQ 3DSHU DQG ' HFOUMRQ RI 4 XDALFDWRQ 7KH &HUAMILFDMRQ E\ &GIN
VHPARQ Z LGOEH FRP SGWG DIWIUWKH 3UHIP QDU / MARI ( BIFRUY LY ULHBIDVHG DIWU

1 RP IODARQ' D\

7KH QRP LQDWRQ | HH LV GHSRVWMG LQ WH P XQIFLSDCEDQN DFFRXQW

0 XQLFLSDO) LHHGRP RI -QIRUP DVIRQ DQG 3 WRVHFVIRQ RI 3UYDR\ $FW

7KH FDQGIGDW P D\ MLJQ WKH FRQVHQWR UHBIDVH SHURQDOQIRLP DMARQ Y RPP % @
DXWKRU] LQJ WH &BIN VR UHBIDVH SHU/RQDOLQIRLP DMRQ VR WKH SXEQF DQG P HGID

7KLVIRWP VKD@EH VXEP IMMG DWIKH VDP HWP H DV WH QRP LODWRQ SDSHU 8 WJ LQJ

WH LQIRWP DARQ WH &®IN VKD® SWRYIGH DQ XQRIILFDO @MWRI FDQGIGDWAV E\

SUHSDUQJ DQG SRWQJ 1Q WKH 0 XQIFLSDO? |1 LFH DQG RQ WKH Z HEVIW DQ 8 QRIILFLDO
/ MWRI &DQGICDWMV HRWPP % $@ZKIFK LV VR EH XSGDWG DV HDFK 1 RP LODWRQ
3DSHULY | LBIG DWGD\ V HQG
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3UHQP LQDU 0 D[ LP XP &DP SDLIQ ([ SHQWHV

7KH &BIN Z LFDEXOW WH HWP DWG P D[ IP XP FDP SDLJIQ H SHQWHV |RU HDFK
RIILFH RQ WH 3UHIP IODUY 0 D[P XP &DP SDLJQ ([ SHOMV JRWP (/  $9YR@DQG
SWRYIGH D FRS\ R WWH FDQGIGDWAV RU KLY KHU DI HQWWH GD\ WDWWH 1 RP LODMRQ
3DSHULY | LBIG LQ DFFRUGDQFH Z IMK 6HPARQ 7KH &GNV FDEX@MRQ LV [ LQDO

1 RWFHV RI 3HQDAMHY 6

7KH &®IN VKD@EH RUH 9RWQJ ' D\ SLRYIGH D QRWFH RI SHQDOMHV RQ WH 1 RWFH R
3HQDMAHY Y RWP % @R WH FDQGLGDW RUWKHLUDI HQW

1 RP LODMRQ' D\ $XIXWV 6

1 RP L.ODWRQ 3DSHW Z L@EH UHFHLYHG DWIKH 0 XQIRLSDCR | LIFH EHVE HHQ $0 DQG
30 RQ1RP IODMRQ' D\

7KH SURFHGXH | RUWH KDQGAQJ Rl 1 RP LQDWRQ 3DSHUW/ RQ 1 RP IODARQ' D\ Z L@EH
DV RXVIOHG [Q 6HPMRQ Rl WKLY SLRFHGXWH

&HUM IFDVIRQ RI 1 RP LODVIRQ 3DSHW 6

2Q RUEHRW 0 RQGD\  $XIXWV DW 30 WH &BIN Z L@FRQGXFWD
WHYIHZ Rl HDFK ORP IODWRQ WHFHLYHG VR GHWALP IOH TXDALFDWRQ DQG U WH
QRP LODVMRQ FRP S@HV Z IW WH $FW 2 QFH VDWW IHG WH FDQGIGDWA LV TXDAIHG WKH
&BIN Z IOFRP SGW &HUMIFDWRQ E\ &GN VHRMRQ RQ 1 RP IODMRQ 3DSHU > RWP
35 @

SHWFIRQ RI 1 RP LODVIRQ 3DSHW 6

+ WH &DQGIGDW LV QRWTXDALHG VR EH QRP LODWIG RUWKH QRP LODWRQ GRHV QRW
FRP SO Z I WWKH $PWWKH &GN Z LOUHWRMAKH 1 RP LODARQ $ WIBISKRQH FD@VKD®D
EH P DGH R WH FDQGIGDWM IQIRWP 1QJ KIP KHURI WH UHWPWRQ DQG D 1 RWFH Rl
SHWAPMRQRI 1 RP IODWRQV HRWP %  @KDTEH VHQADV VRRQ DV SRME®! \R

D  WKHSHURQZ KR VRXJKWR EH QRP LODWG DQG
E  DOFDQGIGDWV IRUWH RIILEH
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: IWMKGUWDZ DORI 1 RP LODVIRQ 3DSHW 6

&DQGIGDWAV P D\ Z MGLDZ WHWU 1 RP IQDMRQ E\ 114 1Q SHWRQ D Z IWKGLDZ DOLQ
ZUWQJ RQ : WGWDZ DORI 1 RP IQDMRQ I RWP (/@2 WK WH &BIN EHIRWH 30

RQ1RP IQDMRQ' D\ )UGD $XIXWV I WH SHU/RQ Z DV QRP LODWG RQ RU

EHIRKH 1RP IODMRQ ' D\ DQG EHIRWH 30 RQ WH : HGOHVGD |IR@RZ QU

1RP IODARQ ' D\ $XIXW I WH SHU/RQ Z DV QRP LODWG XQGHU 6HPURQ
$GGIMRQDOL RP LODMRQV

&KDQIHRI 2 [ILFH 6

4 D SHU/RQ ZKR KDV EHHQ QRP LODWG IRU DQ RIILEH IV QRP LODWAG |RU DQRWHU
RIILFH WH | LUMORP L.ODWRQ VKD@EH GHHP HG VR KDYH EHHQ Z WGLDZ Q DAWKH WP H

WH VHFRQG QRP LODMRQ LV IIBIG $ FDQGIGDW P D\ RQ® EH QRP LODWG IRU RQH
RIILFH DAD WP H

3URUVR DFFHSWQJ D QHZ QRP LODWRQ SDSHUWKH FDQGLGDW P X\VAM LB D Z IMGLDZ DO
IRPP : WKGLDZ DORI 1 RP IODARQ HRWP (/@7 WK WH &BIN DV QRWG LQ 6HPURQ
RI WLV 3 URFHGXH

2 |1IFIDQ IMARI &DQGLGDWAV

7KH 1LQDODWRI FHUM IHG FDQGLGDWAV Z LEH SRWMG DVWMKH 0 XQIHSDC? |11IFH DQG RQ
WH P XQIASDOZ HEMW RQ RUEHIRWH 7XHVGD,  $ XJIXWV XMQJ WH 2 I1IHDO
[ DMWRI &HOMIHG &DQGIGDWMV JRWP % @ 7KH QMW UWHAHLYHG IWRP WH &GN
WHVSROME® | RUHDFK 6 FKRRCOYRDUG HBIFWRQ Z LADAR EH SRWMG

' HF@WDWRQ Rl ( BIPIRQ

4DWU 30 RQO RQGD\ $XIXW WH QXP EHURI FHUMLHG QRP LODARQV
LG |RUDQ RILEH LV P RUH WDQ WKH QXP EHURI SHU/RQV VR EH HOPWG VR WWH RI I LFH
WH &GN VKD@GHFOUH DQ HBIPARQ VR EH FRQGXPMG

1 RWFHRI (GIPIRQ 6
7KH &BIN VKDO@SRWAD 1 RWFH RI ( BIFMRQ-QIRWP DAMRQ Y RWP % @WKH P XQIHSDO

RIILFH DQG RQ WH Z HEVIW DQG SXE@K D QRWEH RQFH 1Q WH &( 9%X]] DGYIMQJ Rl
WH YRWQJ SLRFHW DQG RWHUUHBIYDQAIQI RLP DAWRQ
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$FF@P DRQV 6

4 DIWU 30 RQO RQGD $XIXW WH QXP EHURI FHUAILHG FDQGIGDWV
IRUDQ RII LFH LV WWH VDP H DV RUGMY WDQ WH QXP EHUVR EH HBIPMG IKH &BILN VKDD
IP P HGLIDW® GHFOUH WH FDQGIGDW V' HOIPWG E\ DFFOP DWRQ 7KH &BIN VKD@SRW/
D ' HFOUDMRQ Rl $FFOP DARQ R 2 IIIFHYRWP (/  @-Q WL VIWDMRQ WHWH VKDD
EH QR HOIPARQ FRQGXPWMG | RUWKLY SRUMRQ V

) HZ HU1 XP EHURI 1 RP LODVIRQ 3DSHW 7KDQ 6

+ DIWU 30 RQ 0RQGD  $XIXWV WH QXP EHU Rl FHUMIHG
QRP LODVRQV | LG IRUDQ RI1LEH LV MW WDQ WH QXP EHURI SHURQV \R EH HBIPWMG
VR WH RIILIFH DGGIMRQDOQRP [QDWRQV P D\ EH ILBIG EHVE HHQ $0 DQG 30
RQ : HGQHVGD\  $XIXWV 7KH &BIN VKDOSRWD 1 RWFH Rl $GGMRQDO
1RP IODWRQV HRPP % @DGYIMQJ WDWDGGMRQDO1 RP IQDMRQ 3DSHW P D\ EH
I LBIG | RUWDWRI I LFH GXUQJ WH VSHRUIHGWP H 4+ DWW 30 RQ: HGQHVGD $XIXWV

DGGIMRQDOL RP LODARQ 3DSHW KDYH EHHQ ILBIG WKH SLRFHGXUH VR FHUAI
RUUHWAAL RP LODMRQ 3 DSHU/ VKD@EH | RGRZ HG

$ GGIMRQDOL RP LODIRQV 0 RWUH7KDQ 1 XP EHURI 2 I1LFHV5HP DIQLQJ 6

+ EHVE HHQ $0 DQG 30 RQ: HGQHVGD\ $XIXWV WHUH DUH P RWH
WDQ D VX1 1 IHHQWQXP EHURI FHUAILHG 1 RP LODWRQV \R [ L@WH RIIIFHV  DQ HBIPURQ
VKD@EH FRQGXPAMG Z W WH QDP HV RI WH SHURQV ZKR KDYH ILBIG FHUAILHG
1 RP LODWRQ 3DSHW/

: WKGLDZ DORI $ GGIMIRQDOL DP HV

- WKGLDZ DORI DGGMRQDO QRP LODARQV P XVW\VBNH S@FH SURU R 30 RQ
© HGQHVGD\  $XIXW © IWGLDZ DORI DGGIMRQDOQRP LODARQV Z @I RTRZ
6HPURQ Rl WLV 3 URFHGXH

$ GGIMRQDOL RP LODMRQV  ( TXLYDGIQWMR 1 XP EHURI 2 IILFHV 6 6

4 DW 30 RQ: HGOHVGD $XIXW WHUH LV D VX1 1 LAHQWQXP EHU RI
FHUMLHG 1 RP LODARQ 3DSHUW/ [LBIG VR ILOWH RITEFHV  WH &GN VKD@FDXVH VR EH
SRWMG D ' HFDUDMRQ Rl $FFOP DARQ VR 2 [IIFH  $GGMRQDO1 RP LODARQV 3 RLP
% @

0 XQIASD@V Rl &HMDO( OLQ 0 XQIASDO({ GPURQ 3LRFHGEXUHY



-QVXI I LFLHOQWL XP EHURI 1 RP LODVIRQ 3DSHW/ ILMIGVR) RWP D4 XRWXP 6

+ WH QXP EHURI 1 RP LODWRQ 3DSHW/ |GG LV LQVXI I LEIHQWMR IRLPP D TXRUXP RI WH
0 XQIASDO&RXQFIOD E\ HBIPARQ VKD@EH KHG

6XI I LFLHQWL XP EHURI 1 RP LODVIRQ 3DSHW ) LWIGVR ) RWP D4 XRUXP 6

+ WH QXP EHURI 1 RP LODWRQ 3 DSHW/ 1 LB1G LV GIW WDQ WH QXP EHURI SRMMRQV IRU
DQ RIIEFH RI W(H 0 XQIHSDO&RXOQHO EXWGRHV IRWP D TXRWP  6HRFMRQ D RI
WHO XQUFSDGSFW DV DP HQGHG WKD@DSSO

" HDVWK RU-QHQJLELOW RI D &DQGLGDVW 6

-+ D FHOMIHG FDQGLGDWA GIHV RUEHFRP HV IOHQILE®! EHIRWH WH FARVH Rl YRWQJ DQG
WH WIHVXOVZ RX@ EH DQ DFFDP DWRQ IRUDQ RITIFH WH HBFMRQ VR VXHK RITIFH LV
YRIG DQG D E\ HHIFARQ | RUVXHK RI I LIFH VKD@EH KHG

+ D FHUMHG FDQGIGDW GLHY RUEHFRP HV [QH@ILE®! EHIRUH WH F&RVH Rl YRWQJ DQG
WH UHVX@\Z RX@ EH RQH ®\W FDQGIGDW RQ® DQG QR DFFOP DWRQ WWH FDQGIGDWMV
QDP H VKD@EH RP WHMG ILRP WH EDTRW + WH EDC@RW DUH DOHDG\  SUQWMG WH
&BIN VKDOSRWWKH QRWFH Rl WKH GHDWK 1Q D FRQVSLIFXRXV SOFH 1Q HDFK YRWQJ
SOFH DQG WH HBIPARQ VKD@SIRFHHG DV LI WH GHFHDVHG RU LOHI LE®! FDQGIGDWM

KDV QRVEHHQ QRP LODWG
1 R YRWAV DUH VR EH FRXQWG | RUWH FDQGIGDWA Z KR KDV GIHG RUEHFRP H LOHDI LE®

) LODOSDFFXMVRQ Rl &DP SDLIQ ([ SHOWHV 6

7KH &®IN VKD® DI WU GHWLP LQIQJ [LRP WH QXP EHURI HQJLE®! HOPVRUY [LRP KH
9RWLY/ /DMVIRU HDFK RIIIFH FDBX@W WH P D[P XP DP RXQWRI FDP SDUQ
H SHQVHV WDWHDFK FDQGIGDW P Dv LQFXUI RUVKDWRI [ LFH DQG SUHSDUH D &HUAILFDW
RI O D[P XP &DP SDLIQ ([ SHOWHV YRWP (/ $U8@

7KH &BINV FDBXOMRQ LV 1lQDO DQG VKD® EH P DGH 1Q DFFRUGDOFH Z WK WH
SUHVRUEHG IRWPP XD 1Q 2 5HJ

0 XQIASD@V Rl &HMDO( OLQ 0 XQIASDO({ GPURQ 3LRFHGEXUHY



927(56 /,67

$ SHURQ LV HOWBIG VR EH DQ HOFVRU DWDQ HBIPURQ KHI LQ D BRFDOP XQIFISDOW LI RQ
9RWQJ ' D\ 2 AREHU KH VKH LV

D
E
F

G

/D &DQDGIDQ AM] HQ
VDWBDW  \ HDU/R@

5 HVIGHV 1Q WH GRFDCP XQIELSDOW  RULY WH RZ QHURUWIQDQWRI @QG LQ WKH
@FDCP XQIEISDON RUWH VSRXVH DQG

A/ QRWSLRKIEIWMG [LRP  YRWQJ XQGHUVXEVHPARQ RI WH 0 XQIFLSDO

( BIPRQV $FW RURWHWZ \VH E\ @Z

&HUM LFDVIRQ RI 9 RVAHWY / MW

7KH 3WHIP IODU /IW Rl (GPRY/ 3/( VXSSGHG E\' WH 0 XQHASDO 3WIRSHUWN
$VWHWP HOW&RWBRUIDMRQ 0 3$& WKD®EH GHOYHUIHG VR WH &®IN E\ 6HSWP EHU

L QR GDW LV DIWHHG XSRQ Z IW 0 3$& RUSWIHVFUEHG E\ WH 0 LOMMU 6HPURQ

7KH 3/ ( VKD@FROWLQ WH QDP H DQG DGGUHW RI HDFK SHUVRQ Z KR LY HOWABIG VR EH DQ
HOFVRU DQG DGGIMRQDOLQIRLP DMRQ WWH &®IN QHHGV VR GHWALP LQH IRU Z KIFK RIILFHV
HDFK HBIPRU LV HQABIG VR YRWM VXFK DV VFKRROVXSSRUN -Q DGGMRQ LI WKH &FDO
P XQIFISDON LV GIYIGHG LOR YRWQJ VXEGLYIMRQV WKH QDP H Rl HDFK UHVIGHQWHBRVRU
VKD@EH HQMUHG RQ WH 3/ ( IRUWH YRWQJ VXEGLYIMRQ 1Q Z KIFK KH RUWKH UHMIGHV
DQG WH QDP H RI HDFK QRQ UHVIGHQWHBIFRU VKD@EH HOWILHG RQ WH 3/ ( IRU WH
YRAWQJ VXEGLYIMRQ 1Q Z KIFK WH HBIFRURUKLY RUKHUVSRXVH LV DQ RZ QHURUWQDOVRI

@QG 7KH &BIN VKD® VR WH EHVARI KLY KHU DELON DQG G MIMYH DXWRUW  HQVXUH
WDVWDQ HBFVRUV QDP H DSSHDUY/ RQ WH 3/ ( 1RUD RFDCP XQUELSDON RQ® RQFH

: KHWH D YRWUTXDA IHY DWP RUH WDQ RQH GRFDVWRQ LQ WKH P XQIHSDOW WH YRWAUP D\
YRW RQO ROFH IRUHDRK RITLIFH DQG WKH TXDA\ 1QJ DGGHW VR GHWALP LOH HDQJ LELOW |RU
YRWQJ WKDQEH WH HBIRFVRUV SOFH Rl UHMMGHQFH

0 XQIASDOMV Rl &HOADO( OLQ 0 XQUASDO({ GPURQ 3LRFHGEXUHY



AWMV SRME®! |RUDQ HBIFRUV QDP H VR DSSHDURQ WH 9RWILY / MARI P RUH WDQ RQH
P XQIFSDON 7KDWHBPRU P D\ EH HODIIEG! VR YRWM 1Q ERW P XQESDDAHV )RU
HDP S® D SHUWRQ QAMG DV D UHVGHOWHBIPRU 1Q RQH P XQIFISDON DQG D QRQ
UHVIGHQWHBIPVRU 1Q DQRWHU P XQIFISDOW 1V HQWBIG VR YRWM 1Q HDFK SURYIGHG WDW
WH DUH QRWRWOJ |RUWKH VDP H RITLEH P RUH WDQ RQFH 6FKRROYRDLG YRWAV P XVMEH
FDVALQ WWH P XQUELSD@N Z KHUH WH HBIPVRUUAMGHV

7KH &BIN VKDOFRUHPWDQ! REYIRXYV HULRW/ 1Q WH 3/ ( SURUDQG QRW\ WH 0 XQIFLSDO
3LRSHUN $WHWP HQW&RWBRUMRQ 0 3$& 7KLY QRWIFDARQ FDQ RFAFXU Z KHQ WH
) LODQ' IMARI &KDQIHV VR WH 9 RWLY / MALY VHQWIR 0 3$ & DIVUWH HBIPURQ 0 XQLALSDO
ORWAOLHZ 0 99 GRHVWILYIRUWH O XQIF.SDOV Rl &HQWDO QLQ

7KH FRUHPWMG 3/ ( EHFRP HVWH 9RWLY / DWW

7TKH &BIN P D\ XWVH DQ\  LlQIRWP DARQ WDWV 1Q WH P XQIHSDOWV V FXWRG\  RU FRQWRO
VXEMIFWR 0 ) -33$ Z KHQ FRUHAWQJ WH 3/ ( IRUREYIRXV HULRW/ 6HFWRQ

7KH &N P D\ SOFH DQ DG 1Q WH &( %X]] RQ RUEHRW 6HSWP EHU IRUD
1RWAHRI ORWMWYV / MW RWP % @7KH &BIN WKD@SOFH WL QRWFH RQ WKH P XQIHSDO
Z HEMW

5 HTXHWM RU&RSLHV RI 9 RVHWY / DWW

8 SRQ Z UWMQ UHT XHWWWKH &GN VKD LYH HYHY FDQGIGDWA WH SDUARI WH 9 RWAYY / DAV
WDWFRQUBLQV WH QDP HV Rl WH HBIPVRUY Z KR DUH HOQWEIG VR YRW [RUWDWRIILIFH ) RU
H DP S®i U D FDQGIGDWM LV IKQQIQI 1Q: DG WH RQO UHFHLYH WH SDUARI VIKH 9 RWALY/
/ MASHUBIQIQ) VR : DG QRWWKH HQWH 9RWAYY / MW 7KH 9 RWALY / MAZ LAIQFOXGH WKH
&HUMLFDW Rl VWKH ORWLY / MAY RIP % @( DFK FDQGLGDWA Z LQEH UHT XILHG VR VLI Q WKH
' HFOUDWRQ RI 3LRSHUS VHRI WHORWMAY/ / MW RWP % @

7KH XWH Rl WH 9RWAY/ / MAWKD@EH LQ DFFRUGDQFH Z MK WH 3RTA IRUSWH Rl WH
ORWMLY / MV RWPP % @

7KH 9RWLY / DMWKD@EH SIRYIGHG WKLRXIK WH 0 XQIHSDOORWIOIHZ 0 99 &DQGIGDWM
SRUMO

0 XQIASD@MV Rl &HMDO( OLQ 0 XQIASDO({ BPURQ 3LRFHGXUHY



$FFHW VR VKH 9RVHWY / LWV 6

7KH 9RWL/ / MWFDQORWEH SRWMG 1Q D SXEQE S@FH DQG FDQ EH XVHG RQ® IRU
HOPWRQ SXUSRVHV

$1WIUWH 3UHTP LODU / DMARI ( BFVRUY LV SLRYIGHG VR WH P XQIFLSDOW E\ 0 XQIFLSDO
ORWILOLLZ HBPRY/ FDQ YIHZ U WH DWH RQ WH 9RWU/ /MVE\ JRIQI RQ WH
P XQIFISDOZ HEVW -+ WH DUH QRWWKH Z LOEH UHIHULHG VR WWH P XQLALSDORI I LFH VR
DARZ \WH HBIPRUVR DGG WHP VHOYHV VR WWH 9 RWALY / DA

$P HQGP HQW VR VKH 9 RVHWY / MW

7KHORWLY / MAP D\ EH DP HQGHG XMIQJ WH SUHVFUEHG IRLP - $ SSTFDMRQ VR $P HQG

ORWL/ / MW RWPP (/  @DQG RU $11IGDYMRI 5HVGHQFH JRWP % @DQG SIRVIGIQJ

SWRRI Rl [GHQAN DQG UHVIGHQFH DV SUHVFUEHG 1Q 2 5HJ EHVE HHQ WH W
GD\ Rl 6HSWP EHU WWH W GD Rl 2 AREHU GXUQJ QRWP DOEXVIQHW
KRXUW/DQGRQWH W GD\ Rl 2 AREHUXQWO 30 DWMH 0 XQIRSDCR |1 LFH DQG DW
9RWQJ 3@FHVRQORWQI ' D\

1 DP HV FDQ EH UHP RYHG ILRP  WKH 9RWUY / MAVE\ XMIQJ WKH IRWPP  $SSTFDMRQ |RU
5HP RYDORI $QRWHUV 1 DP HILRP WHORWUY / MAVSRWP (/  @QG SIRYIGIQI SIRR
Rl [GHQWN DQG UIHVIGHQFH DV SUHVRUEHG E\ 2 5HJ EHVE HHQ WH VWGD\ R
6HSWP EHU WRWH W GD\ Rl 2 AREHU GXUQJ QRUP DOEXVIQHW KRXW/
DOGRQWH W GD\ Rl 2 AREHUXQWO 30 DWIKHO XQIASDCR I1LIFH

-QWAUP / DWWRI &KDQJHV 6

' XUQJ WH SHURG EHILQQIQJ RQ 6HSWP EHU DQG HQGLQJ RQ 6HSWP EHU

WH &GN VKD@SUHSDUH DQ LOMUP @MRI WKH FKDQIHV VR WH 9RWALY / MARQ RU
EHIRWH 6HSWP EHU ~ DQG JLYH D FRS\ Rl WH IOMUP OMMR HDFK SHURQ Z KR
UHFHLYHG D FRS\ Rl WWH YRWWY/ @AVDQG VR HDFK FHUMLHG FDQGIGDWM 7KLV Z LQEH
FRP SGMIG WILRXJK 0 XQIA.SDOD RWALD LHZ

) LODO IMARI &KDQJHV 6

7KH ) LIQDO/ IMWRI &KDQIHV VR W(H 9RWL/ / MWVWKD@EH SWRYIGHG WR 0 3$& E\
1 RYHP EHU E\ 0 XQIHSDOORWLOLHZ XSRQ WH &GINYV DXWRU] DAWRQ

0 XQIASD@MV Rl &HMDO( OLQ 0 XQIASDO({ BPURQ 3LRFHGXUHY



$ SSRIQVP HOWRI 9RVIQJ 3LR[\ 6

7KH SWIRYMRQ RI P XGAS®I $GYDOFH 9RWM GD\V WKRXG OUHO HIP IODW WH
XW0Q DARQ Rl 9RWQJ 3R] LHV

7R DSSRIQAD 3R]\ WH HBIPVRU VKDOFRP SGMW WH $SSRIQW HOMRI 9RWQJ 3LR[ \
YRWP 35 @ KIFK Z L@EH FHUMIHG E\ WKH &®IUN DWIKH 0 XQLELSDCR |1 LFH

7KH DMXDQFH Rl 3WR[\ 9RW &HUMLFDWAV P D\ FRP P HQFH EHVE HHQ $XJIXW/
DQG 2 AREHU

1 R SHU/RQ VKDE@DSSRIQWP RUH WDQ ROH SLR[ \

1 R SHUW/RQ VKD@DRWDV D 3WR[\ IRUP RUH WDQ RQH SHU/RQ VXEMPWR H FOXMRQV DV
RXVIOHG Z WKIQ WH $FW 6 E

0 XQIASD@V Rl &HMDO( OLQ 0 XQIASDO({ GPURQ 3LRFHGEXUHY



&$03%,*1,1*
&$03%,*1,1* 0$7(5,%/

&DP SDLIQQI LOFXGIQI MIQDIH DQG RWHUP DWIUDY LV SHUP IWMG QR HDUIHUWKDQ WH
GDM Rl Il RI 1 RP LODARQ 3DSHW E\ WH &DQGIGDW DQG LQ DFFRUGDQFH Z W WH
0 XQIFSDO{ BIFARQ 6L1Q % @7

“QIRWPP DWRQ FRQWIOQHG 1Q RQ D@ FDP SDLJQ P DWAUDO LY WWH UHVSRQMELDNV Rl WH
&DQGIGDW DQG DQ\ TXHWRQV RUFRQFHUDV VKRX@ EH GLLHAMG VIR VKH &DQGLGDWM

( ®IFMRQ FDP SDIQIQI RUWH GMMEXWRQ SRWQJ Rl HHIRARQ FDP SDLJQ P DWAUDODW
P XQASD® RZ QHG RUGDVHG | DAOAHY RUSURSHUAHV LV QRWSHLP WMG

7KH XWH Rl FRBRIDM UHRXUFHV IV QRW SHLP MWMG E\  &DQGIGDWAV |RU HBIPURQ
SXWBBRWV LH WDl HOPAWRQE GHYIFHV VXSSTHY FDQGIGDWM SKRWRV VBNHQ 1O RQ

P XQIFISDOSLRSHUN HW DV RXVIQHG Z IWIQ WH 0 XQIELSDOW Rl &HOWDQ( OLQ &RGH R
&RQGXPW

&DQGLGDVHV 0 RGXM

7KH FDQGLGDWAV VKD@UHAHLYH RJLIQ -V DQG SDWZ RUG V DARZ 1QJ WHP VR DFFHW WKH
&DQGIGDWV 0 RGX®I DV RI 6HSWP EHU W YIHZ WH/ DRI ( BIRRY/

© KHQ XVIQJ WKLY DXWRU] DMRQ FDQGIGDWAY FDQ FRQQOHPMOQVR IKH &DQGIGDWV P RGX®
DQG WHYLHZ HOFVRUQAMIQ RLP DWRQ VR GVAHUD Z KLFK. HBFVRUY KDYH SDUAFLSDWG LQ WKH
HOFWRQ 7KLY FDSDELOV GRHV QRWSLRYIGH WH FDQGIGDWM LQIRWP DARQ RQ KRZ DQ
HOFVRU KDV YRWMG IWRQ® SWRYIGHV LQIRWP DARQ RQ Z KHWHU RU QRWWH KDYH
SDUAFLSDWG LQ WDWHBIPURQ

0 XQIASD@MV Rl &HOADO( OLQ 0 XQIASDO({ GPURQ 3LRFHGEXUHY


https://www.centralelgin.org/By-laws/By-law-No.-2247---Council-Code-of-Conduct.pdf
https://www.centralelgin.org/By-laws/By-law-No.-2247---Council-Code-of-Conduct.pdf

7KLWG 3DUN $GYHUIMMQI 6

$ WILG SDUN DGYHUMHU 73$ VD P HWDIH IQ DQ\ P HGIXP EIGERDUG QHZ VSDSHU
DGR HF  WDW/XSSRUN RURSSRVHV D FDQGIGDW RUVXSSRUN D \ HV RU QR YRWM RQ
D TXHWRQ RQ VKH EDAQRW

7KLUG SDUN DGYHUAMQI GRHV QRWOQFOXGH DMWXHV EDVHG DGYHUAQ]

-QGIMGXDY FRIBRIDWRQV DQG XQIRQV FDQ WHIMMU DV WILG SDUN DGYHUMHWY DQG
FDQ DOR P DNH FRQMEXVRQV VR WILLG SDUN DGYHUAVHU/

7KWG SDUN DGYHUMQI P XVWEH GROH LQGHSHQGHQWD RI FDQGIGDWAV Z KR DLH QRW
DE®! VR GLLHPWD WKILG SDUN DGYHUAYHU

&DQGLGDWAV DLH QRVWDE®! VR UHI MMUDV WILG SDUN DGYHUAVHWY

73% VZ IQEH VXEMPAVR VX R VSHQGLQJ @P LW

D DJHQHWDOSHQGIQ) @P IWDQG
E  DVWHSDIDW QP IWRUH SHQVHV LHDWIG VR SDUAHV DQG H SUIMWMRQVRI
DSSUHADWRQ DIVMUWKH FERVH RI YRWQJ

73$ V Z LGQ@EH VXEMPMR D VSHQGIQI @P IMSXUXDQMWR 2 5HJ RI o\
SHUHGIRVRU VRDP D IP XP Rl IRP (/ $@

73% 5HIDMMWUDVIRQ 5HTXLWLHP HQW

-Q DFFRUGDORH Z IW 6 HPARQ Rl W(H $FW73$ V DIH LHT XILHG VR LHIMWMU Z IWK WKH

&BINRQ>RWP 35 @BURUW LOFXUWIQJI DQ\ H SHOWHV | RUDGYHUAMHP HOWRSSRVIQJ
RUVXSSRUM D FDQGLGDWA

73$ V DUH LHT XILHG VR LGHQW\ WKHP VHOHV RQ VLI QV DQG DGYHUAVHP HQW

&DP SDLUJQ 3HURG 5HWURMG 3HURG

7KH UHWIFWG SHURG | RUWLLG SDUN DGYHUMVHYY EHILQV RQ WH HDUDHMAGD. WKDWDQ
LQGLYLGXDO FRUSRUDWRQ RUWDGH XQIRQ LV SHLP MMG VR 1131 D QRWFH Rl UHI MADMRQ
DV D UHI DMAMUHG WILG SDUN 1Q LHDMRQ VR WH HOPWRQ EHIQJ 0 D\ DQG HQGV
DW 30 RQ2PRREHU
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73% V 3XEQKHW %.RDGFDWHW

-Q DFFRUGDORH Z IW VHRRQ D WHIMMUHG WILG SDUNV VKD@QRWFDXWH D WILG
SDUNV DGYHUAWHP HOWMR DSSHDU GXUQJ WH UHWMPAWMG SHURG XQ®IW KH WKH RU IW
SWRYIGHV WH |R@RZ 1CQJ LQIRWP DWRQ VR W(H ELRDGFDWMURUSXEQWKHULQ Z UM

D 7KHQDP HRI WH UHI DMMUHG WKILG SDUN

E 7KHQDP H EXVIQHW DGGLHW DQG WIBISKRQH QXP EHURI WH LQGIVIGXDCZ KR
GHDY Z W WH EURDGFDWMU RU SXE@KHU XQGHU WH GILHAMRQ Rl WH
UHI MAMUHG WILG SDUN  DQG

F 7KHP XQFLSDON Z KHUH WKH UHI DMMUHG WKLLG SDUN LV UHI DAMUHG

~Q DFFRUGDQFH Z W WH $PW QR ELRDGFDWMU RU SXEQUKHU VKD@FDXVH D WILG SDUN
DGYHUAVHP HQWMR DSSHDU GXUQJ WH UHWMPMG SHURG RI 0 D\ VR 2 AREHU
Ll WH LQIRLP DMRQ VHMRXWDERYH KDV QRWEHHQ SLRYIGHG

Q DFFRWDQFH Z WK 6 WH EWRDGFDWMU RU SXE@KHU Rl D WKILG SDUN
DGYHUAVHP HOWMKD@P DIQMIQ LHFRUWGY FROMIQIQ) WH IRERZ 1QJ LQIRWP DARQ IRUD
SHURG RI I RXU\ HDUY DI WAUWKH GDW VKH DGYHUAVHP HQADSSHDUY DQG VKD@SHLP IVWAKH
SXEQE VR LQVSHPWMH UHFRUGV GXUQJ QRUP DOEXVIQHW KRXU/

D 7KHLQRWP DARQ SLRYIGHG XQGHUVXEVHPURQ
E $ FRS\ R WH DGYHUAVHP HQW RU WH P HDQV Rl WHSLRGXFIQJ W IRU

LQVSHAMRQ DQG
F $ WIWP HOWRI VWKH FKDUH P DGH | RUIW DSSHDUDQRH

SHSRUARJ 5 HTXUWHP HQW

&RQMEXVWRQV VKD RQ® EH P DGH VR D UHIMMUHG WILG SDUN IRU WILG SDUN
DGYHUAYHP HQW DQG VKD@RQ® EH P DGH GXUQJ WH FDP SDLJQ SHURG XQGHU
6

) LOQJ 5HTXLWHP HOW 6 6

$@UHIDAMUIHG WILG SDUAHV DUH LHTXILHG R 1131 D [LQDQADOMEWP HOWXMQI WH
SUIHVFUEHG HRWP 35 @73$V ZKRH FDP SDLJQ FRQWEXWRQV DQG VRVIBOH SHOVHV
DUH HDFK HT XDOWR RUGM WDQ DUH QRWLHT XILHG R 1131 DQ DXGIVRUV LHSRUN
ZIW WH 11QDQADO WP HOW $ WHIMMUHG WILG SDUN ZKRWH FDP SDLIQ
FROMEXWRQV LQ WH P XQFLSDON DWH RU Z KRVH VRVBOFDP SDLJQ H SHOVHV
H FHHG DIH LHTXWLHG VR [L® DQ DXGMRUV LHSRUN Z MK WH 11QDQADO
VWP HQW

0 XQIASD@MV Rl &HMDO( OLQ 0 XQIASDO({ BPURQ 3LRFHGXUHY



7KH UHI IMWMUHG WILG SDUN P XV LB WKHLU [ LODQADOWRWMAP HOW DQG DXGIMRUV LHSRUN
QO WH SIHWUEHG IRWPP VE\  SP RQ 0 DUFK IRUWH I1MJ SHURG HQGLQJ
" HAHP EHU

73$ VKDYHDP D[P XP DP RXQMRUSDUAHV HW¥ DIVIUSRWQJ ' D\ HRWP (/  %@7KH
&BIN IV VR FDOXOW WH P D[ IP XP DP RXQWQR @WU \KDQ 6HSWP EHU

© KHQ D WILG SDUN RUJLQD® WHI MM WH &GN 1V VR SURYIGH D FHUMLEDW VHVWAQJ
RXWAH P D[ lP XP DP RXQWRUSDUAHV HW DIVMUSRWQJ ' D\

$SSAFDVIRQ E\ 7KLUG 3DUN |RU([ WAQVIRQRI ) LOQJ ' DV 6

7KH UHI DMMUHG WKILG SDUN P D\ EHIRWIH WH @WGD\ 1RUTLAQJ D 1 LODQADOWIMAP HQW
XQGHU VHPARQ DSSO® VR WH 2 QUUR &RXUARI -XWAEH VR H WIQG WH WP H IRU
ILDQ) WKH GRFXP HQW 7KH FRXUAP D\ JUIDQWDQ H WIQMRQ RI XS VR~ GD\V 7KH WILLG
SDUN VKDDQRW\ WH &®IN 1Q Z UMQJ EHIRWH SP RQ WH ®WGD IRUILOQI D
I LODQFLDOWIMAP HQWKQGHUG RU WDWDQ DSSTFDMRQ KDV EHHQ P DGH

&GHINWR* LYH1 RWFH 6

7KH &®IN VKDD@JILYH QRWFH Rl DRI WH 1100QJ WHTXIWHP HOW DQG Rl WH SHQDOAHV
XQGHU6 DQG 6 VR HYHU WILG SDUN DAGDW  GD\V EHIRUH WH 1 LOQ]
GDM %HRWH 9RWQJ ' D\ WH &BIN IV DOR WHTXILHG XQGHU VHPARQ VR JLYH
QRWEH Rl WWH SHODGAHV LHDWAG VR HOPWRQ FDP SDUIQ IIQDQFHVY RWP (/| %@

&DP SDLIQ 3HURG 66

+ WH WLLG SDUN DGYHUMWHU KDV D GHI LEMWDWWCH WP H WKH HBIPARQ FDP SDLJQ SHURG
ZRX@G RWHYZ IMH HQG DQG WH WILG SDUN DGYHUAHU KDV QRWIHG WH &®IN 1Q

ZUWQJ RQ RUEHIRWH ' HFHP EHU WH FDP SDLIQ SHURG LV H WIQGHG XQMD
WWH HDUIHWAR
D -XQH
E 7KHGD WKH WKILG SDUN QRWLHV WKH &GIN 1Q Z UMQJ WKDWKH VKH RULWZ LGQRW
DFFHSW XUMHUFRQMEXWRQV

F 7KHGD $ HTXD®WHVRBCRI %DQG & Z KHH
$ DQ IXUKHUFRQMEXWRQV
% WH H SHOVHV LOFXUHG GXUQJ WH H WIQVRQ Rl VKH FDP SDLJQ SHURG
& WKHDP RXQARI WH UHI MMUHG WKILG SDUN V GH LEMDWIAKH WIDUARI WCH
HOPARQ FDP SDLIQ SHURG
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6XSSOIP HQVDU 5HSRUMQJI 3HURGV ) LAQJ ' DAV 6

BXSSOP HOBU 1100 GDWAV DSS® Z KHUH WH HBIPMRQ FDP SDLIQ SHURG KDV EHHQ
H WIQGHG 7KH VXSS®P HQBU HSRUAQ SHURG IV WH P RQW SHURG |IRTRZ LQJ
WH \HDU Rl WH HBIPMRQ RU 1Q WH FDWH RI D E\ HOPURQ WH VXSSGP HOWBU
WHSRUAQJ SHURG LVWH P RQW SHURG IRTRZ IQJ WH W GD\ DIVMUSRWQJ ' D\

© KHWH D WILG SDUN DGYHUAVHUFDP SDLIQ SHURG FROWOXHY KH VKH RUMMKD@I LG D
VXSSOP HODU | LODQADOWIMP HQW LOFOXGIQ) DXGIMRUV LHSRUML LHTXILHG |RUWKH
VXSSOP HOMU HSRUMQ) SHURG RQ RU EHRW  SP RQ WH @W)UGD 1Q
6HSWP EHU 6HSWP EHU VWKRX@ EH QRWIG WDWHYHQ UL D FDP SDLIQ KDV
EHHQ H WIQGHG D WKILG SDUN DGYHUAVHU LV WHTXILHG VR LB WH LQMDO | LODQADO
WP HQW RUWH LHSRUAQJ SHURG HQGIQU ' HAHP EHU

© KHWH D WILG SDUN DGYHUAYHUV 1LODQALDOWIMAP HQW RU VXSS®P HQWBU 1 LQDQFLDO
WEWP HQW LQGIFDWAV DQ HBIFARQ FDP SDLIQ VXBOYV DIWMWKH HQG R WH FDP SDLIQ
SHURG WH HQWH VXUBOXV DP RXQWVKD@EH SDIG VR WH &GN DWMKH WP H Rl 110QJ
DQG WH &BIN VKD® KRG WH P ROHV 1Q WKW 4 WH UHIMMHG WILG SDUN
VXEVHT XHOWD LOFXWY H SHOVHV LHDWG VR D FRP STDQFH DXGIW WH &®IN VKD@SD\
WKH DP RXQUKHIS LQ WKMWZ LK LOWAUHMAVR WKH WILLIG SDUN 6

7KH VXUBQXV EHFRP HV WH SLRSHUN Rl WH P XQIALISDON @RFDOERDUG Z KHQ DRI WH
IRQRZ LQJ FRQGMRQV DUH VDM LHG

D 7KHFDP SDLJQ SHURG KDV HQGHG XQGHUV

E  -WYQR®QUHUSRWE® VR UIHFRP P HQFH WH FDP SDLIQ SHURG 6

F 1R FRP SIDOFH DXGIWSLRFHHGIQI KDV EHHQ FRP P HOFHG DQG

G 7KHSHURG IRUFRP P HQFLQJ D FRP SADQFH DXGIWSLRFHHGIQJ KDV H SLLHG

7KLIUG 3DUN ) LAQJ ' HIDXAQV 6
$ UHI DMWMUHG WKILLG SDUN FDQORWSDUAALSDWA LQ WH OH WUHI X@UHGIPARQ LL

D 7KH GG QRWILMBI WHLUI LQDQFLDOMMWP HQW
E  7KHWHZ DV D VXUBOXV DQG WKLY VXUBXXV Z DV QRWSDIG VR WH &BIN

F 7KH | LODQFLIDOVWIMMP HOWVKRZ V KDWMWH WILG SDUN DGYHUAYHU H FHHGHG
WHUH SHQWH QP IWRU

G 4 DGRFXP HQWILBIG XQGHUV KDV D VXUSOXV DQG WH WLLG SDUN
UHJ DAMUHG KDV QRWSDIG WKH VXUBOXV VR WH &GN E\ WH UHBIYDQWGDWM

&HINVR* LYH1 RWFHRI ' HIDXAQV 6

7KH &BIN LV LHTXIWHG VR QRW\ W(H UHI DMMUHG WILLG SDUN 1Q Z UMQJ VKDWD GHI DXAV
KDV RFFXUHG DQG WH QDWWH RI WKH GHIDXO\®) RWP (/%@ 7KH &®IN DAR KDV WR
P DNH WLV LlQIRWP DMRQ SXEM-

0 XQIASD@V Rl &HMDO( OLQ 0 XQIASDO({ GPURQ 3LRFHGEXUHY
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7KH &BIN VK DOHQVXUH WDWHDRK YRWQJ SOFH LV DFFHVWEGI

: KHWH WHWH DUH YRWQJ SOFHV WH HOWH SLRSHUN Z LEH GHWLI QDWAG DV WKH YRWQJ
SOFH 7KL Z LKOSHWP MMKH UHP RYDCRI SURKIEIMAG HBHIFARQ P DWAUDO 6 HFARQ

7KH &N VKDOHWREQK WH QXP EHUDQG GRFDMRQ Rl YRWQJ SOFHV | RUDQ HBIPARQ DV
KH VKH FROMGHWY/ P RW/FRQYHOIHQWIRU WH HBPRY/ 7KH YRWQJ SOFH P D\ EH
SIRYIGHG RXWIGH WWH @P W RI KH YRWQJ VXEGLYIMRQ

(YHU YRWQJ SOFH IRU DQ HBPWRQ LQ D P XQIASDON VKD® EH VWDWG 1Q WH
P XQIEISDOW H FHSWZ KHUH D YRWQJ VXEGLYIMRQ LQ D P XQIASDON DGVRLQV DQ XLEDQ
P XQIFISDOW WKH YRWQJ SOFH IRUWH YRWQJ VXEGIYIMRQ P D\ EH Z IMKIQ WH @P LW R
WH XUEDQ P XQIFLSDOW

(YHU YRWQJ S@FH VKDDEH IXUWIMVKHG Z WK FRP SDUR HQW 1Q Z KIEK HBRRY/ P D\
P DUN WHLU EDERW Z IMKRXWRWHU SHURQV EHIQJ DE®I VR VHH KRZ WH. DUH P DUNHG
DQG IMAY WH GXW RI WWH &BIN DQG ' HSXW 5HWURLQJ 2 11 LFHU UHVSHPWYHO VR HQVXUH
WKDVD VX! | LFLHQWQXP EHURI FRP SDUR HQW DLH SURYLGHG DWHDFK YRWQJ S@FH

7KH &BIN P D\ XQW VZ R RUP RUH DGWRIQIQ) YRWQJ VXEGLYIMRQV DQG SLRYIGH |RURQH
YRWQJ SOFH | RUWH XQIWMG VXEGIYIVIRQV

7KH &BGIN VKDOSRWAD 1 RWAH RI ( BIFMRQ -QIRWP DWRQ Y RWP % @QWH &( %X]] DQG
RQWH P XQIHSDZ HEMW

0 XQIASD@MV Rl &HOADO( OLQ 0 XQIASDO({ GPURQ 3LRFHGEXUHY



7KH $ GYDQFH 9RWQJ 3MFHV | RUWH

$GYDQFHORW 1 R
6DWLED. 2 PAREHU
$0 30
%HE® ROWS LHQD
%H® ROV RDG
YHEP RO 1 12/ W

$GYDQFH9RWI 1 R
6DWUGD. 2 FVREHU
$0 30
3RUAGVQGEN $UHQD
&DURZ 5RDG
3RUMVBQBA 211 / %

$GYDQFHORW 1 R
6XQGD\ 2 PREHU
$0 30
0 DVRQIE &HQWHRI ( OLQ
) UKIVBLGIH / LOH
BW7KRPDV 211 3 6

(QLEG! ( BFVRYY/ Z LOEH DEG! VR YRW DAVDQ\ Rl WKH $ GYDQRH 9RWQJ 3@FHV RXVIDHG 1Q

6HPARQ Rl WLV 3 LIRFHGXWH

1 RW $XGIR7DPWBI -QWMUDFH $7— Z LKOEH DYDIME®! DWVD@$ GYDQFH 3RO E&FDMRQV IRU

DFFHVWE®! YRWQJ VHWIRQV

0 XQIASD@MV Rl &HMDO( OLQ

0 XQIASDQ GIFARQ DWH DV IR@RZ V

$GYDQFHORWA 1 R
© HGOHVGD\ 2 FREHU
30 30
%H® RQWSUHQD
%H® RQWSRDG
YHOP RO 1 12/ W

$GYDQFH9RW 1 R
6DWUGD. 2 FVREHU
$0 30
3RUAGVQGEN $UHQD
&DURZ 5RDG
3RUMVBQBA 211 / %

$GYDQFHORWA 1 R
6XQGD\ 2 AREHU
$0 30
0 DVRQIE &HQWH RI ( QLQ
) KB LGIH / LOH
BW7KRPDV21 1 3 6
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7TKH9RWQJ 3OFHV IRUWH

0 XQIFISDY BIFRQ DUH DV IRTRZ V

. $5° . $5'
0 RQGD\ 2 AREHU 0 RQGD\ 2 PREHU
$0 30 $0 30
3RUAGVQMBN $LHQD ) LHH5HIRWP HG &KXUK
&DURZ 5RDG ew* HRUWH 6\ WHHW

3RUMVDQBA 211 / %

6W7KRPDVv 211 3 O

. $5° . $5'
0 RQGD\ 2 AREHU 0 RQGD\ 2 PREHU
$0 30 $0 30
0 DVRQIF &HQWHRI ( Q1O %H® RQWSUHOD
) IXIWBLGIH / LOH %H® RQWERDG

6W7KRPDV 211 3 6

. $5°
0 RQGD\ 2 PAREHU
$0 30

UH® RO 1 12/ %R

<DWP RXW &HQWH ) LLH 6VBMRQ
<DWP RXW &HQMH 5RDG
6W7KRPDV 211 3 6

(QLEG! ( GIPRY/ VKDDEH LHTXILHG VR YRW DWWH 9RWQJ 3@FH Z IWIQ WHU: DUG
RXVIOHG LQ 6HPURQ RI WLV 3 URFHGXH

7KH -QUWIMVRQDCOO RWQJ 3@FHV | RUWH 0 XQIASDQ GFWRQ DUH DV IR@RZ V
0 RQGD\ 2 RAREHU 0 RQGD\ 2 AREHU
$0 1 RRQ 30 30
([ WIQGLEDUH 3 RUASVIBQBA 6RXWZ HWEHQWH | RU) RUIHQVIF 0 HQWOH HDWIK &DUH

( DW\BRDG 6 XQWHWb RDG
SRUNGVDQBA 21 1 / - 6W/KRPDV 211 5 &

( LE®! ( BIFVRY/ UIHVIGLQI DVWAKH LOWAMWRQDOS RWQJ 3 @FH LGHQWLHG 1Q 6HPURQ
VKD@EH HQJ LEGI VR YRV DVAWAH -QUANRQDOD RWQJ 3 @FH

0 XQIASD@MV Rl &HMDO( OLQ 0 XQIASDO({ BPURQ 3LRFHGXUHY



$WHQGLQJ VR DQ ( BIFVRU 6

$ ' HSXW 5HWUQIQJ 2 [1LIFHUP D\ DWMQG VR DQ HBIFVRUDQ\ Z KHUH Z LWKLQ VIKH DUHD
GHVLJ QDWAG DV WH YRWQJ S@FH

6XSSQHV ( TXLSP HQW RUVKH 9 RVIQJ 3 MFH

7KH &N VKDOEHRIHORWQJ ' D\ FDXWH VR EH GHQYHUHG VR HYHU ' HSXW 5 HVXLQLQJ
2 [1IFHULQ WH 0 XQIHSDOW

D DED@RVER] |IRUKL KHUYRWQJ SOFH

E  DVXIILFAHMQXP EHURI EDARW VR VXSSO WH HBIFVRU/ RQ WH YRWQJ QMRI
KLV KHUYRWQJ SOFH

F D VXIFAHMQXP EHURI WH SUHVFUEHG GLLHPARQV | RUWKH J XIGDQFH RI

HBIPVRLY | RUWH SXUSRVHV Rl WH YRWQJ SOFH

D @SVRS VR DFFHW WH HBIPARQLE YRWILY QA

H D@P DWUDY QHFHWDU |RUWH HBFVRU/ VR P DIN WKHWEDTRW DQG

| VWXFK RWHUP DWUDY DV SUIHVFUEHG

®

$ EDARWER] VKD@EH P DGH Rl GXWDE®! P DWIUDCDQG FROWAKPWMG VR IKDWAKH EDTRW
FDQ EH GHSRVWG WHUHL.Q DQG FDQORWEH Z IWGLDZ Q Z WKRXWIKH ER] EHIQ) XQWHDBIG
RUEH.QJ XQVHD®IG DQG XQE&RANHG DVWKH FDVH P D\ EH

© KHQ GHIYHUQJ WH EDARW IRUD YRWQJ S@FH VR D' HSXW 5HWUDIQJ 2 I1LIFHU WH
&BIN VKDDFHUAN WWKH QXP EHURI EDERW VR GHQYHUHG DQG XSRQ UHFHIYIQI WHP  WH
' HSXW SHWUQIQI 2 IILIFHU VKD@P DNH D FRXQWRI WH ED@RW DQG IRW DUG WH
SIHVFUEHG UHFHISWIR VKH &BIN DQG VKD@NHHS WKH FHUAILEDVW | RUUHVUD VR WH &BAN
Z WK WH RWHU GRFXP HQW WHTXILHG VR EH UHWDHG VR WH &BIN  &HUAILFDW
SHFHSWRUYDERW I RWP (/ @

0 XQIASD@MV Rl &HMDO( OLQ 0 XQIASDO({ BPURQ 3LRFHGXUHY
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$ &BINZ KR 1V IHVSRQVEE®! | RUFRQGXPWQJ DQ HBPMRQ P D SLRYIGH IRUDQ\ P DWMURU
SURFHGXUH WDW

D LVOQRWRWHLZ VH SLRYIGHG | RULQ DQ $ PARULHIX@MRQ DQG

E  1QWH&BINVRSIQRQ LV QHFHWDU RUGHVILDE®! | RUFRQGXPAQJ WH HBPURQ

© KHQ WLV QHFHWDU VR FRQGXPWDQ HBIPARQ WH &BIN VKD@DSSRIQWD ' HSXW
5HWLDIQJ 2 11IFHUDQG P D\ DSSRIQWDQ. RWKHU HBIPMRQ RI I LAIDY |RUWH HBIFARQ DQG
IRUDQ\ UHFRXQWIDVWIKH &N FRQUGHU/ DUH LHT XILHG

7KH &BIN P D\ GHOUDW VR D' HSXW 5HWURLQJ 2 11LFHU RURWHU HBPARQ RI | LFLDODQ\
Rl WH &BINV SRZ HY/ RU GXVHV 1Q IHDMRQ VR WH HBIPARQ DV KH RU VKH FRQUGHW/
OHFHWDL  7KH &BIN P D\ FROMQXH VR H HIAMH WWH GHBUDWG SRZ HUY/ DQG GXVHV
GHVSIW WH GHBU DWRQ  7KH GH®U DWRQ VKDEEH LQ Z UMQJ

7KHWH VKD@EH D VXEVWMIXW TXDAHG SHUW/RQ DSSRIQMG VR DMWIQG VR WH HBIFARQ
GHVBLY 1O WH HYHQWKH &GN LV XQDE®! VR EH SUHVHOWR FROGXPWSLRFHGXUHV RQ
ORWQJ ' D\

$ @HOPARQ WD | DUH UHT XLLHG VR FRP SGM DQG VLI Q WH $ SSRIQW HQADQG 2 DW RI DQ
(®PMRQ 2 11IFDO% @RURWHUIRWP DV DSSQFDE®!

( »IFARQV RIIADY P XVWA\QRWGHP RQWADW SDUADOW VRZ DUGV DQ\ FDQGLGDWM

0 XQIASD@V Rl &HMDO( OLQ 0 XQIASDO({ GPURQ 3LRFHGEXUHY
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2 Q0 RQGD\ 2 AREHU HDFK 9RWQJ 3@FH Z LOEH RSHQ | LRP DP W
SP

7KH ' HSXW S5HXWIQI 2 I1IFHU DQG RWHU HBIPMRQ RIILFIDY \VKD@ DULYH HDUD
HORXJK VR VHMXS WH YRWQJ S@FH DWBIDWAROH KRXUSURUVR RSHQLQJ

7KH &BIN VKD@HQVXH WDWD@( GIPARQ 2 |1 LD KDYH VBNHQ WKH RDW DQG KDYH
EHHQ DSSRIQWG DV SHUWH $SSRIQP HOWDQG 2 DK Rl DQ ( ®FVMRQ 2 |1 LADO 3 RWP
% @

$@FRP SOIQW WHIDWEQJ DQ' DQG RUD@EHDRKHVY Rl VHALHR VKD@EH GRFXP HOWG
E\ WH ' HSXW SHWWIQ 2 IIIFHU DV ZHD® DV TXHWRQV DQG DQVZ HWY/ Rl WKH
FRP S@IQDQWDQG LI GHHP HG DSSIRSUDM WH &®IN VKD@VXEP IMWADP H VR WH
3ROFH | RUIXUMHULQYHWM DMRQ DQG SLRVHFXVRQ

7KH' 52 VKRX@ VBNH WH | RERZ LQJ VR WH YRWQ WIMRQ
D EDIRVER] DQG IW FROMQW
E  DQ RWHUP DWUDCMXHG E\ WH &BIN
F  FRUWBRWDW HOPARQ FRP SXWU
G 0 XQIFSDO GIPARQV 3 LRFHGXH
H  IRRGDQGEHYHIDIHV

2 Q® HBPMRQ RIIEDY TXDAIHG FDQGIGDWY DOG VFUXWOHHUYY P D\ UHP DIQ 1Q WH
YRAQJ SOFH WIRXIKRXWWH GD\ 2 QH 6FUXWOHHU DSSRIQMG |RU HDFK FHUMLHG
FDQGIGDW |RU HDFK EDARWER] 1Q XVH DWMCH YRWQJ S@FH P D\ EH SUHVHOWOQ WH
GHVLJQDWG DUHD  RQ® WH FDQGIGDWA RU KLY KHU 6FXWOHHUP D\ EH SUHVHQW EXW
QRVERW 6FUXQHHUY P XMASUHVHQWKHLU FHUALLEDW RI DSSRIQW HOWR WH' 52

0 XQIASD@V Rl &HMDO( OLQ 0 XQIASDO({ GPURQ 3LRFHGEXUHY



WY WH UHVSRQVELDN Rl WH' 52 VR HQUXUH WH VP RRW RSHUDWRQ Rl WWH YRWQJ
WIMRQ + 1Q WH ' 52 V RSIQRQ LOGLYIGXDY SUHVHOWDWWKH YRWQJ WIMRQ DUH
IOMUHUQ) Z IWK WLV SLRFHW WHQ WH ' 52 VKRX@ HSRUMKH SLIREGP R WH
&OIN

$VWMH ORMQI 3OFHWH' 52 Z 1O
D HQVXWH ML DFFHWIE®!
E  SOFHWHYRWMUSUYDR VALHHQV LQ D GRFDVMRQ WKDWHQVXUHV SUYDR
F HQVXUHWHWH LV QR FDP SDLJQ QMUDW(H P DWIUD® RUWLI QDU H LQ WH YRWQJ
WIMRQ
SXVEDTRAP DINHUY LQ KH YRWQJ ERRWKV
VHWKS VDE®NV DQG FKDILY
SRWWKH 6VWKVRU 3LRYIMRQV 5HIXOMQJ 9RWQI 3WRFHGXUHV JRWP (/| @
SRWWKH 9RWQJ -QWMXPARQY JRWP (/  @QGWH 1 RWFHRI 2 |1 HQFH
&RUXSWBLDPAEH HRWP (/  @QWH YRWQJ WIMRQ DQG LQ WH YRWQJ
ERRW

« T IO

([ DP LQLQJ VKH Y%DTRW
&DQGIGDWAV RU VFUXMOQHHUYY Z KR DUH SUHVHQWKDYH WKH RSSRUMQIW VR LOVSHPWWKH
EDTRW DQG DORWHUP DWILDY LHOMQJ VR KH YRWQJ WIMRQ 7KLY P XVWEH GRQH
GXUQJ WH IUWHQ P IQXW SHURG SURU VR WWH RSHQIQJ Rl WH YRWQJ WIMRQ
SURYIGHG WLY GRHV QRWQWIU HUH Z IMK WWKH RSHQIQJ RI VKH YRWQJ SOFH

6HWIQJ 8 S VKH YDTRW/R]
P P HGIDWO® EHRW WH RSHQQJ R WH YRWQJ SOFH WH ' 52 P XWWKRZ \WH
EDCRWER] VR DQ\ROH SUHVHQWIO WH YRWQJ WIMRQ VR GHP RQVADW \KDWIWLY
HP SW DQG WHQ VHDOMIQ VXFK D Z D\ KDWMFDQQRWEH RSHQHG Z IMKRXWEUHDNQJ
WH VHDO 7KH &BIN Z LIOIQOWKPAWKH ' 52 DV VR KRZ \WKH ED@RWER[ VKRX@ EH
VHDOIG

2 SHOLQJ VKH 9 RVIQJ 3@FH
$\H DA $0 RQ2 PREHU WH GRRU/ VR WH YRWQJ SOFH VKRX@ EH
RSHQHG VR UHFHLYH HBIFVRUY

7KH RQ® HOPWRQE GHYIFHV SHP MWMG 1Q WH 9RWQJ 3@FH DUH WH VEXDWRU/
@SWRSV DQG FH@SKROHV EHIQJ XVHG E\ WH HBPURQ RIILEDY $ @RWHU HOPWRQLE
GHYLFHV VKD@EH WUDHG RI1 XSRQ HOWUQJ WH YRWQJ SOFH

0 XQIASD@MV Rl &HMDO( OLQ 0 XQUASDO({ GPURQ 3LRFHGEXUHY



3HUWRQV ( QUVBIG VR 9 RWA

$Q HBIPVRUZ KRVH QDP H DSSHDWY RQ WH HBIPARQIE OMDQG SUHVHQW D YDAG SIHAH
RI LGHQW LFDWRQ LV HQWABIG VR YRW ( DFK HOFVRULY HQWABIG VR RQD RQH EDTRW

$ @HW LEG! HBIFRYY Z LOEH UHTXLLHG VR SLRYIGH SWRRI Rl LlGHOWN DQG UHVIGHQFH 1Q
RUGHUVR REVIBLQ D EDERWDWMH GRFDWRQ 7KH WSH RI LGHQW IFDVARQ LV SUMVFUEHG LQ
2 5HJ DQG LOFOXGHV EXWY QRWIP MG VR DQ 2 QWBUR ' UYHUV / LFHQFH DQG
DQ 2 QBUR + HDOK &DUG $Q HOFVRURQ WH 9RWAY/ / MAZ IMRXWIGHQW LFDMRQ P D\
P DNH D WIMVRU GHFDUDWRQ ' HFDUDMRQRI -GHQWV 85 )RWP @

+ DQ HBFVRUV QDP H LODGYHUMQW DSSHDU/ P RUH WDQ RQFH RQ D YRWQJ @AV WH
HOFVRU VKDOQRWYRW P RUH WDQ RQOFH WLV SRWE®! |RU DQ HOFVRUV QDP H \R

DSSHDU RQ WH YRWQJ @MRI P RIH WDQ RQH P XQIFISDON 7KDWHOFWRU P D\ EH

HQ LE®! VR YRWM LQ ERWK P XQIASDOWHY ) RUH DP S® D SHU/RQ @AMG DV D UIHVIGHQW
HBPVRULQ ROH P XQUFLSDON DQG D QRQ UHVIGHQWHBFVRU LQ DORWHU P XQLALSDOW LV

HOAYBIG VR YRW 1Q HDFK  SURYIGHG WH DUH QRWYRWQJ |RUWH VDP H RIILFH P RWH

WWDQ RQOFH

9RWAV |RU 6FKRROYRDUG 7UXMMHV P XVWEH FDWIQ WH P XQIEISDOW Z KHWH WH
HOPVRU UMGHV 1 RQ ULHMGHQW RZ QHUY WIQDQW Rl FRP P HUALDO EXVIQHWHY DUH
UHWMEWG ILRP  YRWQJ |RUGFKRROYRDUG 7 UMMHY HYHQ L WHLU EXVIQHW 1V QRWD
FRUSRUDMRQ

+ WH ( GIFVRU LV QRWRQ WKH 9RWALY / MW WH SHU/RQ Z LEH HTXILHG VR FRP SGMA
WH $SSTDUWRQ R $P HQG WH 9RWMWV / MV RWP (/ @DQG SWRYIGH SWRRI RI

LGHOWIV DQG UHVIGHQRH DV SUIHVRUEHG 1Q 2 5HJ

( BIFVRUY 5 HTXLUQJ $ WIWIDQFH
7KH ( ®PVMRQ 2 [LFIDOP D\ SHP IWDQ HBIFRU Z KR QHHGV DWIMBQFH 1Q YRWQJ R
KDYH VXFK DWIMBQFH DV WH ( BPURQ 2 11 LEIDOFRQVGHUY QHFHWDU

$ YRWU ZKR WHTXIWHV DAWMMBQFH VR YRW P D\ DW WH ( ®PURQ 2 I11ELDO IRU
DWMBQRH 7KH ( ®IPARQ 2 11 LELDOVKD@UHTXILH WH YRWU P DNQJ WH UHT XHWWR

VDNH WH 2 LDO2 D VR 9RW Z IMK $\VWIMBQFH RQ WH 2 LDO2 DWWV DWORWQJ 3@FH

JRWP % @DQG WKHQ YRW DV GLLHAMG E\ WH YRWU $Q RWHU SHU/RQ SUHVHQW
P XVWZ MKGLDZ XQWOMH YRWUILQIMVKHV LOWKPAQ) WKH ( BIPARQ 2 |1 LFLDO

0 XQIASD@MV Rl &HMDO( OLQ 0 XQIASDO({ BPURQ 3LRFHGXUHY



Q @HX Rl WH ( BIPARQ 2 11IFIDOYRWQJ 1RUD YRWU WH YRWU P D\ LHTXHVWMKDWD
IUHQG DFFRP SDQ. WH YRWU LOR WH YRWQJ ERRW DQG YRW IRUWH YRWMU $Q
IUHQG Z KR LV SHIP WHMG VR YRW VKD@EH UHT XILHG VR VIDNH WH 2 LDO2 DK RI ) UHQG
Rl ( ®FVRURQ WH 2 LDO2 DWV DAWVORWQJ 3@FH YRWP % @1 R SHURQ VKD®EH
DERZ HG VR DAADV D IUHQG RI P RUH WDQ RQH YRWUDWD 9RWQJ 3 @FH

© KHUH WH ( ®PARQ 2 [ LFIDOGRHY QRWXQGHUAMDQG WH @QIXDIH RI D 9RWU DQ
LOWILSUAWAU SLRYIGHG E\ WKH 9 RWIU VKD@VIDNH WH 2 LDO2 D Rl -QWALSUHWIU RQ WWKH

2 DW DAVORWQJ 3@FH HRWP % @DQG VKD@WDQMDW WH RDWY DV Z HDDV DQ\
@Z | XOT XHWMRQV SXVWR WWKH YRWU

7KH5HFRUG 6KRZ V DQ ( GFVRU+ DV $ @QHDG\ 9 RWG

+ WH HOPARQE YRWLY QAMWKRZ V WDWDQ HBIFVRU KDV DOHDG. YRWG WH HOFVRU
P XVWEH Z L] VR VONH WH 2 DWE Rl 4 XDALFDARQ HRWP (/  @QG SWRYIGH SLRRI
Rl LGHQWA DQG UHVIGHQFH DV SUMVFUEHG 1Q 2 5HJ

0 XQIASD@MV Rl &HMDO( OLQ 0 XQIASDO({ BPURQ 3LRFHGXUHY
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7KH 9RW 7 DEXOVMRUVKD@EH SLRIWP P HG VR WADWD SUQWG LHFRUWG RI WWH QXP EHURI
YRWV FDWM RUHDRK &DQGLGDW DQG Z IW LHVSHRAWR HDFK E\ @Z DQG TXHWARQ FDQ EH
SWRGXFHG

7KH 9RW 7 DEXOMRU VKD@EH SWRIWDP P HG VR WADWWH | R@RZ 1QJ EDARW DIH UHVXXUHG
WWH' 52 DVGHWUEHG

D

E

YDTRWZ IMRXVWRWAV 1Q DQ\ Rl WH VSHALLLHG YRWQJ VSDFHV DV GHWALP LQHG E\ D
9RW 7DEXDVRU Z W WWH P HWDJH %DON 9 RWG &DUG

YDTRWZ MK P RUH GHVLI QDWAG YRWQJ VSDFHV P DUNHG | RUDQ RI [ LFH VKDQ WWH

( GIPVRULY HQWABIG VR YRW | RU DV GHWALP LOHG E\ D 9RW 7DEX@VRU Z WK WKH

P HWDJH 2 YHUIRWG

YDTRVWKDWY GDP DI HG RUGH HPAYH RUKDV EHHQ P DUNHG LQ VXFK D Z D WKDWIW
FDQQRWEH SLRSHUWY SLRFHWHG E\ D 9RW 7DEX@VRUZ VK VKH P HWDJH -QYDAG
YDTRW

$ YDMRWZ KHUH WKH ( BIPVRUKDV YRWG | RUBGIM WDQ WKH QXP EHURI SRUMRQV
VR EH | LEHG | RUD VIQJ ®1 RI I LFH LV XQGHUYRWIG 9RW 7DEX@VRUZ L@EH

SWRIWDP P HG VR DXVRP DAFDE DFFHSVWAKHVH EDARW DQG QRAWHWLD WHP VR
WH' 52

0 XQIASD@V Rl &HMDO( OLQ 0 XQIASDO({ GPURQ 3LRFHGEXUHY



7THWIQJ RI 9 RV 7 DEXDMVRW

3URU VR 9RWQJ ' D\ WH &BAN RU GHVLJQDW  \VKD@® WAW D@ 9RW 7 DEXTVRU/
LOFOXGIQJ EDFN XS 7DEX@WRYY VR HQVXUH IKDWIKH\  Z LADFFXLDW® DQG FROMMQWD
FRXQWIKH YRWV FDWI RUD@EDQGIGDWY E\ @Z V DQG TXHWMRQV

: KHQ WMAQJ WH 9RW 7DEX@VRYY DGHT XDWA VDI HI XDUGV VKD@EH VINHQ VR HQVXUH
WDWKH Vi WP RUDQ\ SDUARI MWKDWLY XVHG | RUSWRFHWIQI DQG VEXDWQI YRWV
IV VROWG | LIRP  DORWHUDSSTDMRQV RUSLRIWDP P HY DQG WDWOR UHP RWA GHYLEHV
DUH FDSDE®! Rl JDIQIQJ DFFHW VR WWH A VWP

7KHWH DUH VHYHWDO 7HWQJ  SKDVHV EHIRUIH WH YRWQJ HT XLSP HQWY LHDG\  |RUXWVH
DWIMH $ GYDQFH 3SRCRUIRU9RWQ] ' D\

7THWIRQJ VKH 9RWA 7DEXMVRWYY ' LDJ QRWIF 7HWIKQJ

7K WWWWZ LOHQVXWIH WDWWH FBRAN /&' GVSO\ MWMP P HP RO SUQWAU VHUDO
SRUNDX[ 1lADY SRUNDQG EDTRWUHDGHUDUH D@ XQFARQIQJ SLRSHUD

7THWIRQJ 0 HP RU &DUGV
7KLY Z @MWMHYH) P HP RU FDUG VR HQVXIH MLV QRWGH! HRWYH

7HWIQJ / RFDVIRQV

(YHU GFDVWRQ Z KK Z IEH XVHG IRU WH HOIPARQ DQG Z KIFK Z LWKDYH D 9RWM

TDEXOWRU P XWMEH LOVSHAMG $V Z HO DWHDFK GRFDMRQ WKH SRZ HU VRXUAH Z KIFK
Z I@EH XVHG RQO9RWQ ' D\ LV DOR WMMIG

7HWMIQJ YDTRW

2 OFH WH EDERW KDYH EHHQ SUQWG DQG LHFHLYHG [LRP WH SUQWQI KRXVH D WAW
GHAN P XVWEH SUHSDUHG DQG WIMMG RQ HDFK P DFKIOH $ WAVWGHAN P XMMOQFOXGH
HYHU WSH Rl EDQRWKVHG DAWD SDUAEX@UGRFDWRQ DQG EH FRP SUVHG Rl VDP SOV RI
EO@QN RYHUYRWG DQG SLRSHUD FRP SGMAG EDCRW
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" HHHRAAYH O DFKLOQH

~Q WH HYHQWDWD 9RW 7DEX@VRUP XWWEH LHS@FHG RUD P HP RU FDUG P X\WW\EH
WHSOFHG WH XQWFDUG P XVWEH UIHWMMG EHIRUIH IWLY SXWIQUR RSHUDARQ -+ D
PHP RU FDUG LV LHS@FHG WH FDUG P XVWEH WG DQG WKH WWWGHRN RI EDCRW
P X\WEH WG XMQJ WKH QHZ FDUG

3WRFHGXWH IRU7THWIR)J $ XGIR

$ WAWIP XMMQFOXGH HYHU. WSH RI EDARWWR EH XVHG DQG EH FRP SUVHG Rl VDP SGV
Rl EOQN XQGHUYRWG RYHUYRWG DQG SLRSHUD FRP SGMIG EDARW

$ WL WR EH FRP SIGIG Rl SUHGHWAWP LOHG YRWAV VR EH FDWV E\ XMQJ WH
KHDGSKRQHV DQG KDQG VZ WK WH YRWV | RUD@LDAHV 1Q WH HBIFARQ DUH VR EH FDWV
DHRWGIQI VR WH SLHGHWALP LOHG QAW

&RP SDIH WH WHVXAWV ILIRP WH WSH RI WH YRWQJ P DRKIQH DIDIOWV WH
SWHGHWMLP LOHG OMRI YRWAV VR EH FDWV

7HW RFXP HQVDVIRQ

$ FRP SGM LHFRUWG Rl DOWMQJ SKDVHV P XVWEH UHVBIQHG -Q WH HYHQWMKDWAKH
FRP SHWMQR RI WWKH YRWQJ HTXISP HOWLY TXHWRQHG D@®SUQRXW WHSRUN DQG
WIMAGHANV P XVAEH UHVIBLOHG VR YHUI\ \ RXUDPARQV

3WHSDUQJ VKH 7DEXMVRW | RU9 RVIKJ

&RQOHPMAMH P DIHEDWASRZ HU FRUG VR WKH VBEX@VRU DQG WHQ FRQOHPWMH SOXJ
HQG VR WH Z D@RXVBW:  WKIQ VHFRQGY WKH RSHIDRUVALHHQ Z LOGIVS®\ D P HAWDJIH
IQGIFDAQ) WWDWMEH P DI H&DVWXQIWMY WRUAQJ XS 7KH -P DIH&DWZ L@SHURWP D
VHUHV R LOWILODORKHANY VR FRQILLP WDWKH XQIWLY 1O SLRSHUZ RINQJ RUGHU

© KHQ WHVH FKHANV DUH FRP SGMW WH -P DIH&DVWZ LAOSLRP SWRX VR 11LP ® SUHW
\ RXU VHFEXUW NH VR WH VHFXUW NH SDG VR YHUL\ WH HBPVURQ 1BV 2 QFH WWH
HOPURQ LGNV DUH YHUIHG WH DGP LQMADMRQ RSVMRQV P HQX Z LGDSSHDU RQ WKH
RSHUIDVRUVALHHQ

7R RSHQ WH SR® LQ WH SUAVHOFH RI VFUKMOQHHYY VHBIPAWKH 2 SHQ 3RRSVRQ DQG
IRERZ WWH RQ VFLHHQ LOVAKPARQV
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7KH P DI H&DW\Z L@DXVRRP DWFD@ SUQWD LHSRUMBSH DQG Z LA@SIRP SWRX DVNLQJ
U\ RX Z RX@ @\H VR SUOWDQ DGGIMROQDOFRS\  6HBIFW <HV RU 1R WR IOWMXRMKH

VWP VR SUQARUQRWIR SUQWDGGIMRQDOHSRUN

([ DP L.OH WH KHDGIQJ) DWWKH VRS RI WH LHSRUMBSH DQG YHUI\ WKDWAKH VIDSH
GVSM\ V WH FRUHPWO2 74 * 67$721 1$0 ( DQG RU180 % 5 IRU\ RXUGRFDMRQ

+ WH VRVBY DUH ] HIR |RU DE@&DQGIGDWY E\ @Z V DQG TXHWRQV WH ' 52 \KD®
HQVXUH WDWWH =HLRV 7DSH UHP DIQV DIILf HG VR VKH 9RW 7DEXTWRU XQUWOWH

UHVX®V DUH SUQWG E\ \WH 9RW 7DEX@VRU DIMUWH FRVH Rl WH YRW ' 52 V DQG
( GIFPARQ W | VLJQ WH =HLRV 7DSH

+ WH VRVDY DLH QRW] HLR | RUD@E.DQGIGDWMY E\ @Z V DQG TXHWRQV WH' 52 RU
61\ 0 DQDIHU VKD® [P P HGIDWI® QRW\ WKH &BIN DQG VKD@FRQGXPWWKH YRWM
XVIQJ WH $X[ LIDY YDTRWIR] XMOWKH 9RW 7DEX@WRU LV P DGH RSHUDARQDORU
WH &GN RUGHWL QDW SLRYIGHV D EDFN XS 9 RW 7 DEXOVRUVR IKH 9RWQJ / RFDARQ

7KH P DIH&DWMWA WP LV QRZ LHDG\ VR SLRFHW ED@RW Z KHQ WH YRWQJ GRFDWRQ
RSHQV 3XVWKH VHEXUW NH\ 1Q D VDIH SOFH DAWKLY WP H VR IMWFDQQRWEH P VSORHG
<RX DUH LHVSRQME® |RUWKLY NH\ DAD@AP HV

3 WRFHGXWHV LQ 1 RWP DO&ULFXP WIDQFHV 7 DEXMVRRU9 RVIQJ

( DFK ( ®FVRU DULYHV DWWKH EDERWMXIQI VBE®! WH ( BIPARQ 2 |1 LEDOYHUL LHY WKDW
WH QDP HRI WKH SHU/RQ LV HQWILHG RQ WWH 9RWAY/ / MW 7KH ( BIPARQ 2 11 LELDOVKD®
DWMKH VDP H WP H DV WH ED@RWIY GHOYHLHG SLWRYIGH D 3UYDR 6®HYH VR HDFK
( ®RPVRU DQG EUHI® H SOIQ WH YRWQJ SURFHGXH

8 SRQ WHFHLYLQJ WKH EDQRW \WKH ( BIFVRU VKD@LP P HGIDW® SWRFHHG VR WH YRWQJ
FRP SDUR HQWXMQJ WWH EDARWP DUINQJ SHQ SLRYIGHG YRW E\ 11Q@QJ 1Q WKH FLLF®
RURYDOR WH WKWRI WH &DQGIGDWM V Rl WHLU FKRIFH RUIRUWH DQVZ HUVR DQ\
E\ @ RU TXHWMRQ 1RWP D® RQO® RQH SHURQ LIV SHWP MWMG 1Q D YRWQ
FRP SDUP HOWDADQ\ WP H

$IWIUP DINLQJ \WWKH EDTRWQ WH YRWQJ FRP SDUR HOWWKH ( BIFRUVKD®
D  LQWHUNKH EDCRWQVR WKH SUYDR VBHYH
E  ®DYHWHFRP SDUR HQAZ WKRX\WGHD\
F  GHOYHUWH 3UYDR 6®HYH FRQIIQIQJ WH EDARWR WH' 52
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7KH ' 52 IP P HGIDWMO® WHTXHW WDWWH ( ®RRU SGDWH WHP DIQ XOMOWH 9RWM
7DEXOVRU KDV VXFFHWI X@ DFFHSWAG WH ED@RW DQG WKD@ LQ WKH SLHVHORH Rl \WH
( GIFVRUDQG Z WRXWWHP RYIQJ WH ED@RWRP WH SUYDR VBHYH DQG

D U D9RW 7DEX@WRULY DYDIDE® LQ WH 9RWQJ / RFDARQ LOVHUAMKH 3 LLYDR
6GHYH FROWIQIQ] WH EDTRW LOWR WH 1HHG DUHD RI \WKH 9RW 7DEXDVRU
XQUWOWH 9RW 7 DEXTVRU GLDZ V WKH EDTRWM LRP  VKH 3UYDR\ 6GHYH LQ | X
YIHZ Rl WH ( BRVRU RU

E U D9RW 7DEXOVRU LV QRWDYDIDE®! 1Q WH 9RWQJ / RFDARQ LQVHUMMH
EDQRWGLLHARD LQVR VKH EDARVER] 1LRP WH 3UYDR 6GHYH LQ IX@YIHZ Rl
WH ( GRRU

-+ D9RW 7DEXOVRULY DYDIDE®! LQ W(H 9RWQJ / RFDWRQ EXW DIY VR RSHLDW WH' 52
VKD@

D  LQVHUAWH EDARWQR KH $ X[ LIDU %DARW/R] FRP SDUR HQADQG
E  LQWHUAMH EDARW LOR WKH | HHG DUHD Rl VKH 9 RW 7 DEX@VRUDI WIUVKH FERVH
Rl WH YRWQJ DWIKH 0 XQIELSDCR |1 LFH

7KH' 52 WDONV WH ( ®IFVRU DQG WKH ( BIFVRUSLRP SWD GIDYHY W(H ORWQJ / RFDMRQ
$ SHURQ ZKRWH ED@RWKDV EHHQ SOFHG LQ WH EDA@RWER|[ LV GHHP HG VR KDYH
YRWIG

YDMRWS HXUQHG : KHQ 8 MIQJ 3UWYDR 6(MIHYH

7KH VOHYH Z MK WWKH EDARWMOMGH LV LQVHUMG LOR WH LQSXWVBRWRQ WH | LRQWRI
WH 7DEXOVRUE\ WKH' 52 Z W WH ( BIPFVIRUSUHVHQWRUQHDLE\  7KH EDA@RWZ LOEH
SX@IG IQR WH 7DEXDVRU DQG WH ' 52 Z LOWHQ SX@WH 3UYDR 6®HYH DZ D\
ILRP WKH LOSXVWRW

4 WH EDQRWLY WHQ UHXUDHG E\ WH 7DEX@VRU WH ' 52 Z KRG WH 3UYDR
6®HYH DERYH WH LOSXWMBRWR IKDWWKH UHWLIQI EDTRWZ LI HHG RXWXQGHU WH
VOHYH VR WDWIKH' 52 FDQQRWHH WKH YRWAV RQ IKH EDARW

D VINH KR@ RI W(H ED@RVDV IWHHGV RXVRI WH XQIWWKHQ VIINH MDQG SLHW IW
VR WH XQGHUMGH RI W(H SUYDR VBHYH VR WADWMKH YRWV RQ WH ED@RW
FDQQRWEH VHHQ

E KR@IQJ WH VBHYH Z IW WH EDARWSIHWHG XS DI DIOWWKH XQGHWMGH RI
WHWBHYH WH' 52 Z QKRG WHMVBHYH ®Z DQG DIP HG GRZ QZ DGV DQG
Z 1OKDQG WH VBIHYH Z IW WKH EDARWSIHWHG XS DI DIQWWKH XQGHUAGH RI
WH VBHYH EDFNVR WH ( GIFVRU
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%DON YDTRW

D

7KH' 52 VKD@DGYLVH WH ( GIFVRUWKDVWIKH 7 DEXTVRUGRHYV QRWGHWIPADQ\
YRWV 1Q WH GHVIQDWG YRWQJ VSDFHV DQG WHTXHW WKH ( GIFRU \R
SURFHHG VR WKH YRWQJ FRP SDUR HQUWR FRP SGM \WH EDTRW

+ WH ( BPVRUFKRRVHV QRWR FRP SGMA WH EDTRWDQG UHVURV WH EDARW
WRWH' 52 WH' 52 FRQILLP VWH ( BFVRUV LOMMRQV DQG WKHQ LOVHUNV
WH EDCRWQVR VKH 9RW 7DEXDVRUE\ SUMWIQJ WH RYHUUGH EXWRQ

4 D EDARWGHVFUEHG 1Q WKLY VHPARQ LV UHWUDHG E\ WH 9RW 7DEX@VRU
DQG WH ( ®IFVRU Z KR GHOQYHUHG WH EDTERWMY QRWSUHVHQWWH ' 52 \VKD®
XVH WH 9RW 7DEXOVRU RYHUIGH EXWRQ DQG LOQVHUMMH EDARWIQUR WKH
IHHG DUHD RI WH 9RW 7DEX@VRU XQMOWH 9RW 7DEX@VRU GUDZ V WH
EDQRWURP \WWH SUYDR VBHYH

YDIRWS FAGHOD® 6SRIBIG

D

E

7KH 9RW 7DEXDVRU Z LOHWPWEDMRW Z KIFK KDYH RYHUYRWAV IRUDQ\ Rl
WH WDFHV LH WH ( BIPVRUI LEBIG LQ VRR P DQ\ RYDY RUDURZ V
+ D EDARWLY UHWWDHG E\ WH 9RW 7DEX@VRU DQG WH ( BIFRU Z KR
GHOYHHG WH EDERWLY WA SLHVHQW WH ' 52 VKD@P DN WH EDQRW
FDOFH®IG  SOFH WH EDCRWIQ WH FDQFHMIG EDARWHQYHRSH GHOYHU
DORWHU EDERVWR WH ( BIFVRU DQG LOWKXPWKH ( BIFVRUKRZ VR SURSHUD
P DUNWKH EDQRW
4 WH ( ®PVRU FKRRVHV QRWAR FRP SGMA D QHZ EDARWDQG UHWKLDV WKH
EDQRWR WH ' 52 WH' 52 FRQILLP V WKH ( GIFRUV IOWQUWRQV DQG WHQ
IOVHUV WH EDCRWIQWR \WKH 9RW 7DEXOWRU E\  SUIHWMQJ WH RYHUIGH
EXWRQ
+ WH EDQRW RYHUYRWG LV ULHWUDHG E\ WKH 9RW 7DEXOWRU DQG WH
( BRPVRU Z KR GHOYHUHG WH EDTRWMY QRWSUHVHQWWKH ' 52 \KD@XVH WH
9RW 7DEX@VRU RYHUIGH EXWRQ DQG LOVHUMKH EDTRWMQVR WKH | HHG DUHD
Rl WH 9RW 7 DEXOVRUXQAOMH 9RW 7 DEX@MRUGLDZ V \WKH EDARWILRP WIKH
SUYDR VBHYH

" DP DOIHG RU' H HAWYH YD@RW

D

E

+ D ED@RW -QYDIG YDRW IV UHVMUDHG E\ WH 9RW 7DEX@VRU DQG WH

( BIFVRUZ KR GHIYHHG WH EDTRWY \M@SUHVHQWWH ' 52 VKDEUH LQVHUN
WH EDERWOQVWR WKH |HHG DUHD RI WWH 9RW 7DEXOVRU + IKH 9RWA 7 DEXDVRU
DIDIQ UHWFW WH EDERWWKH ' 52 VKD@P DN WH EDARW GHIHPAYH  SOFH

WH EDARWOQ WH ' H HAWYH EDTRWHQYHERSH DQG GHOQYHU DQRWKHU EDARVWR

WH ( GPRUWULRXIK ' 52

4 WH ( BIPVRU Z KR GHQYHUHG WH EDARWLY QRWSUHVHQW P DN WH EDTRW

GHHPWYH  DQG LOVHUNH EDTRWQVR WH HQYHERSH ' HIHPAYH YDaRW
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3UHSDUQJ VKH %0 ' TRU9RVIK]

-+ D VSHALLF P DIH&DW\KQWKDV EHHQ DWAJ QHG VR \ RXUBRFDWRQ FKHAN W(H VHUDO
QXP EHUWR YHUL\ WDW RX KDYH WH FRUHRAXQIW

+ WH Z LIRQI XQMKDV EHHQ GHQYHUHG RULL WH QXP EHW GR QRWP DK WRVH RQ
WH IQMKPARQV RU GRFXP HQW SWRYIGHG FD@ ( BIPARQ  + HDGTXDUMW/
IP P HGLDW®

&RQOHAAWMH YD@RWO DUINQJ ' HYIFHV H WiLRDOSUQWUVRR W(H 8 6% VAIRVWRQ WH VIGH
Rl WH P DIH&DWVGHYIFH ( QUXWH VR SOXJ WH H WALRDO SUOWAU LOVR WKH Z D@
RXVIBIW

8VIQJ WH ( WKHUDHWFDE®! FRQQHPWRQH HQG Rl WKH ( WKHUDHWIFDE®! VR WKH $7—
&RQOHPWAH RWHUHQG RI WH ( WKHUDHWFDE®! VR WKH ( WKHUDHWSRUARQ WWH IGH R
WH -P DIH&DWIXQIW 7KHQ FROQQHPAMKH KHDGSKRQHV LOWR WH DXGIR SRUMRQ WH

$7-

&UHDVIRQJ YDARW 8 VIQJ VKH %0 ' ) HDVIKUH DW§ GYDQFH 3 RQY

7KH %0 ' |HDWWH DARZ V ( GRPRY VR FLHDWM WHU EDARWXMQJ DQ DXGIR DQG
YWWXDOLQWUDFH DQG DQ $7— $XGIR 7DPAMBI -QMUDFH  7KH ' 52 LOWKXFW WH
(GPVRUDV \R KRZ VR XVH WH $7—VR P DNH WHLU VHBIPARQV 2 QFH WH ( BIFRWY
VHBIPURQV DUH FRP SGMA WH A VWP SUQW D SDSHU EDARVWKDWY WKHQ LOVHUMG
LOR VKH 7 DEX@WRU

D

E

) LUAVP DNH VXUH WIDWWH $7— KHDGSKRQHV DQG SUQWAU DLH FRQOHPMG \R
WH NDIFNV RQ WH W KWIGH RI WH 7 DEX@VRU

' WHPWWH HOIPFRU VR D FKDIU LQ 1LRQWRI WH GIVS@\  VAHHQ DQG JLYH WH
YRWIUWKH $ 7—DQG KHDGVHWKDWAKH. Z LAXVH VR JHOHUDWA WKHLUEDQRW

([ SOQ R WH ( BIFVRU WDWKH 7DEX@VRU Z LI LYH DXGIR LOWMKPURQV RQ
KRZ \R XVH WH $7— DQG Z L@Z DO WHP  WULRXJK WH SURFHW Rl FLHDWQJ
WHLU EDA@RW O DNH VXUH WKH ( BIFVRUNQRZ V WDWWCH\ DUH Z HBRP H VR SXW
XS WHUKDQG VR DW\ RX | RUDWLMBOFH DWDQ\ WP H

“QVHUAND E@QN SDSHU EDERWMQUR WKH VBRWRI WWKH %DTRWO DUNHU' HYIEH DW
WH UHDURI WH 7DEXOVRUZ IMK %DTRWO DINHU' HYLFH XQIW 7KH SDSHUZ Lad
EH GUDZ Q LOR WKH SUQMUV VBRW
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1 H WDIL WH3UYDR 6®HYH VR WH SUQWMUXQIMY VBRW

SROWFW WH VHEXUW N\ VR WH BHFEXUW . H P VDO VBE RQ WKH
7DEXOWRU 7KH RSHDWU VALHHQ P HQOX ZIl® GMVS@  &KRRWH \KH
SFFHWIEG!I ORWQI EXWRQ ( QWU WH 9D@RWS  QXP EHU IRU WKLY YRWIUV
DXGIR VHWRQ LH WH ED@RWWSH WLV YRWU Z L@XVH DQG SLHW ( QWU
7KH/ & VFHHQ Z L@SLRP SVWR FRQILLP

7KH ( ®FVRU Z LGOI LUDMEH DWNHG E\ WH XQIWZ KIFK @QIXDIH WKH SUHIHU
DQG WKH ( GIFVRUZ LOVHBIPWKLY XMQJ WH $7— 7KH 7DEXOVRUZ LOKHQ VBNH
WH ( BIPVIRUWLRXJIK WH FRP SGMW EDTRWSLRFHW

© KHQ WH ( GRVRU LY LHDG\ VR WBUAP DNQJ YRWM VHBIPARQV \WH GLVS@\
VAHHQ Z LGDXVRP DWFD® GVS@\ WH EDCRWHBIPARQIED®

&ROWMAQDP HV DQG FDQGIGDW QDP HV Z LOKLIK@ KWDV WH ( BFVRUP RYHV
WURXJIK WH EDTRWVR WDVWIKH FDQ VHH Z KHUH WH\ DUH LQ WH EDTRW

4 IRUDQ\ LHDVRQ \ RX QHHG R FDQFHOD EDERWZ KB MY 1Q VMWIRQ X\H
WH VHRXUW NH VR GMVS@\ WH RSHUDVRU VALHHQ P HQX DQG SWHW WKH
$SFFHWIEGI ORWQ) EXWRQ DQG WHQ SIHW \WKH &DQPHC96 EXWRQ 7KDW
YRWQJ VHWIRQ Z LOMHQ FHDVH

© KHQ WH HOPVRUKDV FRP SOMAG WHLUEDTRWKMQI WH %0 ' |HDWWH WH
EDARWSUQWU Z LOSIRGXFH D SDSHUFRS\ Rl WH EDTRW RU LQVHUARQ LOWR
WH 7DEXOWRU 7KH SUQWG SDSHU ED@RWZ L@ EH FRQFHDBIG Z WKIQ D
3UYDR 6®HYH DVIMWHP HUHVILRP WH SUQWAU

“QMDOWH ED@RWIQ WH ER[ P DINHG ' 52 DQG IL@®LQ WWH DSSLRSUDW

VXEGIIMRQ 1Q WH 3R@O0 DWY RQ WH VRS WIKWRI WWH EDARWZ KI®B! WKH
ED@RWHP DIQV 1Q VKH SUYDR VBHYH

7R FDWWWKH ED@RWIR@RZ WH VDP H SURFHGXUHV DV \RX ZRX@ IRU D
P DOXDCEDTRW

QPDQ DV (BFRY XMQJ DQ LOQMUDFH P D\ EH YRWQJ SUYDW® IRUWKH YHU |LUMV
WP H WLV [P SRUBQMR VSHQG VRP H WP H \R H SOIQ WH VWP VR WHP  DQG 1Q
SDUAEX@U H SOIQ Z KDW IHDWUHY DUH DYDIDE®! VR WHP VR XVH (GPRY/ Z W
DFFHWIELON IMWXHY P D\ KDYH D WDQIH Rl GUIHIHQWOQHHGY 7KH %0 ' LV HTXISSHG R
KDQG® WHVH QHHGV Z W DGG RQ | HDWKLHV

D

E
F

$7— P DIQ VRRO RU( ®IFVRUY Z WK SDUADCRUQR YIMRQ RUQP WG
GH WUW

6LS DQG 3XI1 DQG

3 DGGO! YXWRQ -QS XWQWIU DFH

( BRVRY/ Z MK QHHGV WDWUHT XILH WKHVH DGG RQ | HDWLHV Z LOFRP SGMA WHLU EDARWMO
WH VDP H P DQOHUDV RXWIQHG DERYH Z I DXGIR LOWKPURQ
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7DEX@MVRURUO HP RU &DUG 0 DOXQFVIRQV' XUQJ 9RVIKI 3 RFHW 3 LRFHGXUH

-Q WH HYHQWWDWD 7DEX@WRU P DOXQPARQV GXUQJ WKH YRWQJ SLRFHW DQG WH
PHPRU FDUG IV VADIXQPUARQDO WP D\ EH QHFHWDU  |RU DQ DGMWR HQWRU
UHS@FHP HQWRI WH 7DEXDVWRU + WLV IV QHFHWDU  WH SUHHUHG FRXUH RI
DPARQ LV VR VXEVAMWA WKH | DXAOV HTXISP HOWZ [W D V'SDUH 9RW 7 DEX@VRU

7KH IR@RZ 1QJ WMSV WKD@EH SHURWP HG 1Q RUWGHU VR WP RRWO DQG TXIEND
WHSOFH WH | DXAQV HT XLSP HOWDQG LHVXP H W(H UHI XOU YRWQJ DRAYIMEHY

127( $WOQR WP H\WKDODQ ( BIFVRUEH SLHYHOWG | LIRP FDWAQJ WHLJ ED@RW 3 XWK
1Q WKH SHURWDWG DX[ LlIDU EDARRVWBRWRQ WH 1 LROWRI W(H EDARWER] DQG LOVHUN

ED@RW XMOMH XQWY RSHUIDWRQDO

D 7KH' 52 WKD@WHP RYH WHH P HP RU FDUG ILRP WH P DOXQPARQIQJ
7DEXDWRU DQG IQWHUWW WH P HP RU FDUG QR WH UHSORHP HOW
7DEXOWRU

E 7KH' 52 VKD@SDFN XS WKH | DXOV HTXLSP HQADQG VHWKXS WKH VXEMIXWM
9RW 7DEX@VRU -Q DQ HIIRUMR H SHGIWM WH UHS@FHP HOWWH ( BIFARQ
2 [IIADO ZKR GHAYHWHG WH WHSOFHP HQW 7DEX@WRU P D\ DWIMW LQ
SDFNIQJ XS WH | DXQOV HTXISP HOW

7KH' 52 VKD@WUD RQ WH UHS@FHP HQW7 DEX@VRU DQG SLRFHHG VR SUQWD WH
WBUMBSH VR YHU\ WH QXP EHURI ED@RW SLRFHWHG VR WIDWSRIQW 1 R UHVX@V
DUH GVS@\ HG RQ WLV VBSH 7KH' 52 VKD@WHQ VJQ WH UH WRUMWBSH DQG GIDYH
WH VBSH DWBFKHG VR WH 9RW 7DEXOVRU 7KH H MAQJ EDERWFRQWOXHV VR EH
XVHG VR DFFHSWED@RW WWKDWDUH VR EH | HG WKLRXJ K WH UHS@FHP HQWZ DEX@MRUIRU
WH UHP DIQGHURI WH GD\  7KH EDERW WDWZ HUH LOVHUMG LQ WH DX[ LlADY EDTRW

VBRWZ L@UHP DIQ WKHUH XQWOMH HQG RI 9RWQJ ' D\

-Q WH HYHQWD P HP RU FDUG P DOXQPARQV WH ' 52 WKDOIP P HAIDWI® FRQWFW
WH O XQARSD |1IFH 2 QFH D LHS@FHP HOWP HP RU FDUG KDV EHHQ SLRYIGHG WH
' 52 WKDO

D 9HUI\ WDWVKH 9RW 7DEXO@WRU DQG LHSOFHP HQWP HP R0 FDUG DUWH
RSHUDWRQDO VHDOWH ED@RWER] FROMIQIQ] DQ\ EDARW Z KIFK Z HH
SUIHVIRXV® SIRFHWHG RU IOVHUMG QR WH $X[ LMDV YDMRW %R[

FRP SDUR HQWGXUQJ WH HTXISP HQWVZDS DQG VHWIWDMGH 1Q D
VHFXUH BRFDARQ XQUWOMH FRVH Rl WWH SR®@

E $QHZ HP SW ED@RWER] LV WHQ XVHG VR DFFHSWEDTRW WWKDWDLH VR EH
IHG WURXJK WH 7DEXOMRU ZIW WH QHZ P HPRU FDUG IRU WKH
WHP DIQGHURI WH GD\

F 7KH' 52 WKDOWUWD RQ WH 9RW 7DEX@VRUDQG SURFHHG VR SUQW YHUI\
DQG WLWJQ WH =HWR 7DSH DV Z DV GRQH SURUVR WKH RSHQIQJ RI WKH SR®

G 7KH ED@RW LQ WH RUWIQDOEDMRWER] Z I@EH 1HG WIRXJK WH 9RWM
7DEX@VRUDI WIUWKH F&RVH Rl \WWH SR@
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3 LRFHGXH | RU&GRVQJ VIKH 9 RVIQJ / RFDVIRQ GXUQJ $ GYDQFH 9 RVIQJ

4 D 9RW 7DEXOWRU KDV EHHQ XVHG IRU DGYDQFH YRWQJ WH SURFHGXUHV
FRQUDLOHG LQ WKLY VHPURQ VKD@EH |RTRZ HG E\ WH ( GIFARQ 2 |1 LIFIDOVR FARVH WH
$GYDQFH 9RWQJ / RFDWRQ DWAH HQG RI HDFK GD\

7KH ' 52 WP RYHV D@ GHHAWH ED@RW ILRP WH HQYH®RSH IRU ' HHRWYH
YOD@RW  7KHWH ED@RW Z HH SWHYIRXMD SOFHG 1Q WKLY HQYHB®RSH EHFDXVH WH\
FRX@ QRWEH WHDG E\ W(H 9RW 7DEX@VRU DQG WH ( GIFVRU KDG Gl VWKH 9RWQJ
| RFDMRQ

7KH' 52 XVHV D QHZ XQXVHG EDCRWDQG SWHSDUHV D LHS@FHP HQWEDTRWLQ WH
YIHZ RI DQ\ &DQGIGDWAV RU6FUXOHHUY SIHVHQWE\ P DINQJ D QHZ EDERWZ I WH
VDP H P DU\V FRQVLOHG LQ WKH GHWLI QDWIG YRWQJ VSDFHV RQ VKH GH HAWYH EDARW
DQG WH UHS@FHP HQWEDARWWKD@EH FODUY @EHMIG HS@AHP HQW DQG JLYHQ D
VHUDOQXP EHUZ KLFK VKD@DAR EH UHFRUGHG RQ WH GHI HPAWYH EDARW

7TKH' 52 WKDOVXEWXW WH UIHSOHHP HOWEDMRW RU WH GHIHRAYH EDARWDQG
[HHG W(H UIHSOFHP HOMED@RRWOOWR WH 9RWA 7DEXOWMRU 4 \WH 9RW 7 DEXOVRU WMD
Z IOQRWSWRFHW WH ED@W LH WH RUWILOQDOP DNV P DGH E\ WH ( ®IFVRU DQG
GXSTDWAG E\ WH' 52 RU( GIFMRQ 2 |1 LIHDODWH LOFDSDE®! RI EHIQJ SLRFHWHG E\
WH 7DEXOVRU  XVH WH 7 DEXOVRURYHUUGH EXWRQ DQG LOVHUNKH EDARWVR WH
I HHG DUHD RI W(H 9RW 7 DEXOWRU

7KH GHHAWH ED@RWLY SOFHG 1Q D GHHAWH ED@ARWHQYHBRSH L WH 9RW
7DEXOMRU Z DV QRWDEG®!I VR SLIRFHW WH WHSOFAHP HOWED@RW WKLV | DRWWKD@EH
WHFRUWGHG RQ WH GHI HRWYH EDARW

7KH' 52 RU( GIPURQ 2 | IHDOWKD® DIVAUWH FRWH Rl HDFK $ GYDOQFH 9RWQJ ' D\
FKHAN WH EDAN XS FRP SDUR HOWRI WH ED@RWER|[ |IRU ED@ARW VR HQVXWH DO
ED@RW KDYH EHHQ SIRFHWHG

/ RRN DWWH GVS@\ RQ WH 9RW 7DEXOVRU DQG ZUW GRZ Q WH QXP EHU RI
ED@RW SUIRFHWHG WILRXJIK WKH XQIW7KH QXP EHUZ I@DSSHDURQ WKH =HWRV 7DSH

7XWQ W(H 9RW 7DEXOVRU RIT DQG SOFH IMWQ WH FDW 1QJ FDVH SWIRYIGHG I WH
7TDEXOVRU LV VR EH XVHG RQ D GDI® EDVY HQVXWH WDWWH P HP RU FDUGV DQG
7DEXOVRUYY DUH LQGLYIGXD@ VHREXUHG

6HDOWH ED@RWER] VR HQVXWH WH ER[ FDQORWEH WH RSHOHG Z IWRXWEUHDNLQJ
WH WHDQ DQG VR FRYHUWH ED@RVWBRW

0 XQIASD@MV Rl &HMDO( OLQ 0 XQIASDO({ BPURQ 3LRFHGXUHY



2 Q WKH @WGD\ Rl DGYDQFH YRWQJ 1Q IX@YIHZ HP RYH WH =HLRV 7DSH ILRP \WH
9RW 7DEX@VRU DQG FXWWH SOWIE WH RQ WWH 9RW 7DEX@VRU DQG UHP RYH WKH
PHP RU FDUWG 3@FH WH P HP R FDUG DQG WWH =HLRV 7DSH LQWR WH 6HFEXUW
( QYH®RSH DQG WJQ DQG VHDOMH HQYH®RSH

6LJQ DQG S@FH WH RUJIQDOFRS\ Rl WH ( BIFARQ 5HVXOV 5HSRUMOQ WH UHXLD
HQYH®RSH R EH GHOYHUHG VR WH &BIIN RUO XQUALSDCR |11FH

( QUXUH WDWKH RUILQDOMI QHG WIVMP HOW WH VHEXUW HQYH®RSH FRQUDQIQJ
WH =HWRV 7DSH  DQG WH GXSTFDW FRSIHV Rl $SSTFDARQ Rl ( QW RQ 9RWALY / MWV
DWMKH 9RWQJ / RFDARQ IRWP V DUH DOSMFHG 1Q WH UHXLD HQYH®RSH 6HDOWH
UHWLD HQYHRSH DQG VHWDMGH

3@FH DORWHUXVHG [RLP V XQXVHG IRWP V DQG VXSS@HV LR WKH EDTRWADQM HU
FDU LQJ FDVH

7KH ' 52 \WKD@GHQYHU WH WDQV HU FDU) LQJ FDVH DQG 9RW 7DEX@VRU VR \WH
0 XQIELSDO2 I11EH DQG WH ' 52 VKD@GHQYHU EDARWER] HV XQXVHG EDARW DQG
GRFXP HQW HQYHBRSHY @MQJ VR WH 0 XQIELSDCR |1 LFH

7KH VRVBORI WH YRWAV DWDQ $GYDQFH 9RWQJ / RFDWRQ -QVAAWRQDO 9 RWQJ
/ RFDAWRQ RUDWD 9 RWQJ / RFDWRQ WDWFBRVHY HDUD XQGHUGHPURQ Rl WH $FW
VKD@OQRWEH SUQWG DQG WH SURFHGXUHV |RUFRVIQ] WDWYRWQI GRFDARQ VKDD®
QRVEH IRERZ HG XOWDIWU ~ SP RQWHORWQI ' D\ DWMH 0 XQIELSDCR |11FH

7KH VRDOR! WH YRWAV ILRP  \KH -QWAMVMRQ 5HALHP HOW+ RP H BRFDWRQV \VKD®
QRWEH SURFHWHG RUP DGH DYDIDE®! XQMODIWU  SP RQ 9RWQJ ' D ) RUWLY
SXUBRWH WH ' 52 DQG ( BIFARQ 2 |1 LELDOVKD@DWMAQG DWWKH 0 XQLALSDO 111FH DW

SP R FRP SOM WH 9RWQJ / RFWRQ 11QDO( BIPURQ 5HVX@V 5HSRUNDQG
SURYIGH WH LHVX OV VR &DQGLGDWAV RUGFUKWOHHUY SUAVHQW
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3 WIRFHGXWH |RU&@ERVIQJ VIKH 9 RVIQJ / RFDVIRQ RQ 9RVIQJ ' D\

7KH SWIRFHGXWHV FRQWIOHG 1Q WL VHAWRQ WKD@EH IRMRZ HG E\ WH ( GIPARQ
2 |1 IFADOR FRVH W(H 9RWQJ / RFDMRQ DWIKH HQG RI 9RWQJ ' D\

7KH ' 52 WP RYHV D@ GHIHFWH ED@RW IWRP WWH HQYH®SH IRU ' HIHPWYH
YD@RW  7KHVH ED@RW Z HUH SWHYIRXVO SOFHG LQ WKLY HQYH®RSH EHFDXVH WH\
FRX@ QRWEH WHDG E\ WH 9RW 7DEX@VRU DQG WH ( BFVRU KDG I VWKH 9RWQJ
| RFDARQ

7KH' 52 XVHV D QHZ XQXVHG ED@RWDQG SUHSDUHV D UHS@FHP HQWEDTRWOQ WH
YIHZ RI DQ\ &DQGIGDWA RUVFUXMOHHDY SUMVHQWE\ P DUINQJ D QHZ EDGRWZ IMK WH
\VDP H P DUNV FRQVLOHG 1Q WH GHWLI QDG YRWQJ VSDFHV RQ WKH GHI HPYH EDARW
DQG WH UHS@FHP HQWED@RWWKD@EH FGDUD MEHMIG HSOFHP HQW DQG JLYHQ D
VHUDOQXP EHUZ KIFK VKD@DOR EH UHFRUGHG RQ WKH GHI HPYH EDERW

7KH' 52 VKD@VXEVWAMW WH UHS@FHP HQWED@RW RU WH GHI HAAYH EDQRWDQG
| HHG WH UHS@FHP HQAEDARWQVR WH 9RW 7DEX@VRU ~+ WKH 9RW 7 DEXDVRU WD
Z LQRWSIRFHW WH EDARW LH WH RUJIQDOP DUNV P DGH E\ WH ( ®IFVRU DQG
GXSTFDWG E\ WH' 52 RU( GIPARQ 2 | LFIDODUH LOFDSDE® Rl EHIQJ SURFHWHG E\
WH 7DEXOVRU  XVH WH 7DEXOVRURYHUUGH EXWRQ DQG LOVHUAMKH EDTRAOQVR WH
| HHG DUHD Rl W(H 9RW 7 DEXD@VRU

7KH GHHRWH ED@RWLY SOFHG 1Q D GHIHRWYH ED@RWHQYHRSH U WH 9RW
7DEXOVRU Z DV QRWDE®! VR SLRFHW WH WHSOHAHP HOWEDMRW WKLY | DARWMWKD@EH
WHFRUGHG RQ WKH GH HRWYH ED@RW

7KH' 52 RU( GPRQ 2 | LFADOVKDE DIMUWKH FERVH RI WKH YRWQJ  FKHFN WH EDFN
XS FRP SDUR HQOARI \WWH EDARWER] |RUED@RW VR HQVXUH DEDARW KDYH EHHQ
SIRFHWHG

/ RRN DIVWH GMVS@®. RQ WKH 9RW 7DEX@WRU DQG Z UMW GRZ Q WH QXP EHU RI
ED@RW SLRFHWHG WILRXJK WH XQIW 7KH QXP EHU Z L@@WAU EH LHFRUGHG RQ WH
WP HOWRLP

6HPXUH WH 9 RW 7 DEXOVRUDI DIOWMHFHLYIQI DQ\ P RUH EDERW

2EWMIQ D SUOWG WHRWG R WH YRWAV JLYHQ |RU HDFK &DQGIGDW DQG LU
DSSTDE®G WH YRWV JLYHQ IRUDQG DIDIQW\D E\ @Z RUTXHWRQ

6LJQ WH FHUMLFDWM SRUARQ RI WH SUQWG UHFRWG DRQJ Z W DQ\ VFUXWOQHHL/
Z KR DUH SUHVHQWDQG Z VK VR VI Q
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SHP RYH WH =HWRV 7DSH DQG DWMFKHG SUQWAG LHFRWG |LRP W(H 9RW 7 DEXOWVRU
DQG SOFHWHP  1Q WH ( BIPMRQ 5 HVXAV 5 HSRUANHQYH®&SH

3 URYIGH DGGIMRQDOFRSIHV RI SUQRXW IRUDQ\ FDQGLGDWA XSRQ UHT XHW/

7TXWLAQJI RIT VKH 9 RW 7DEXMVRRU

3UHW WH VHEXUW NH\ VR WH VHRXUW NH\ SDG VR EUQJ XS WH DGP LQMADVRU
P HQX ) WRP \WKH DGP LOMADVRUP HQX SUHW WH &®RVH 3R® EXWRQ 7KH VAULHHQ
Z L@DW L \ RX DUH VXUH\ RX Z MK VR FRVH SRQ SUHW <HV

7KH XQWZ LsUQWMH SUIHVHWOXP EHURI ( GIFMRQ 5 HVXOV 5 HSRUNVDQG WH VARLHHQ
ZIODW U \RX Z MK WR SUQWDGGIMRQDOFRSIHV RI WH ( ®IFARQ 5HVXAOV 5HSRUNV
SWHW <HV RU1 R DV WIHT XILHG

) R@RZ \ RXUP XQIASDOX®V LIHIDUGIQI KDQGIJ RI VKH ( BIFARQ 5 HVXAV 5 HSRUNV

7R VKXWMWH XQWGRZ Q SIHW WH 3RZHU' RZQ EXWRQ RQ WH DGP LOMADVWRU
VAHHQ 7KHVAHHQ Z LGDWN UL \ RX DUH VXWH\ RX Z MK VR SRZ HUGRZ Q SIHW <HV

D
E

2 QFH WH VIEXOVRUVFLHHQ LRI XQSOXJ WH P DFKLOH

)R@RZ \ RXU P XQIASDOWK®N WHIDUGEIQ] UHUDIQ] EDCRW DQG HBIFURQ
HTXLSP HQWR ( BIPARQ + HDGT XDUMWY 0 XQIASDCR |1LFH

6HDOWH EDARWER] VR HQVXWH WH ER[ FDQQRWEH WH RSHQHG Z IMRXW
EUHDNLQU WWH VHDODQG VR FRYHUWH EDTRWERW

0 XQUASDO 6\ VKD® GHIYHU WWH WDQMHU FDUW IQJ FDOVH DQG 9RWM
7DEXDVRU VR WH 0 XQIFISDO&HQWH DQG WH ' 52 VKD@GHQYHU EDARW
ER[HV XQXVHG EDE@RW DQG GRFXP HQW HQYH®RSHV R WH 0 XQIFLSDO
2 [ILFH

2 QFH DWWKH GHVLI QDWIG UHW(LD GRFDARQ DQ HBIPURQ RI | LFLDOZ LAFXWKH
VHDOY RQ WH VBEX@WRU UHP RYH WH P HP RU FDUGV DQG XS®DG WKH
UHVX@V VR &LYIF &HOWH

2 QFH WH XS®DG LV FRP SGMA D@EWRNHQ VHDY P HP RU FDUGV DQG
WLJ QHG VHFXUW VHDOIRWP V DUH SOFHG IQWH' 52 ( QYH®RSH DQG VHDBIG

0 DNH RXWVWD WIMAP HOWIQ GXSTHDW RI WH QXP EHURI

D

I O T m

ED@RW UHFHLYHG | LRP WKH &®IN
EDTRW FRXQWG E\ WH 9RW 7 DEXDVRU
FDQFHIG EDARW

GH HPWYH EDARW DQG

ED@RW XQXVHG
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6LJQ DQG SOFH WH RUJIQDOFRS\ RI WH ( BIPURQ 5 HVXOV 5 HSRUALQ WH \WVMP HQW
HQOYH®SH

$WDFK WH GXSTEDW FRS\ RI WH ( ®IPURQ 5HVXOV 5 HSRUNDQG DEDMRW WDW
KDYH EHHQ FRXQWG E\ WH 9RW 7DEX@VRUVR WIKH ORWALY / MWV

( QUXUH WDWMKH RUILQDOWLI QHG WIDVMP HOW WH VHEXUW HQYH®RSH FRQUDQIQJ
WH =HWRV 7DSH Z W RQH FRS\ Rl ( BIFWRQ 5HVX®V 5HSRUMDV SLRYIGHG E\ WH
9RW 7DEXDVRU  DQG WH GXSTFDW FRSIHV Rl $SSTFMRQ Rl ( QW RQ 9RWMAYY / W
DWMKH 9RWQJ / RFDARQ IRWP V DUH DOSMFHG 1Q WKH UHXLD HQYH®RSH 6HDOWH
UHWLD HQYHRSH DQG VHWDMGH

3@FH DORWHUXVHG IRLP V XQXVHG IRWP V DQG VXSSTHV LR WKH EDTRWADQM HU
FDU LQJ FDVH 6HDOWH FDVH 1Q VXFK DV ZD\ VR WDWIWFDQORWEH UHRSHQHG
Z IWKRXWEUHDNIQU WH VHDO 5 HW(LD VR VIKH 0 XQLELSDCR |11EH DRQU Z WK WKH YRWQJ
FRP SDUR HOW

+ D 9RW 7DEX@VRU KDV EHHQ XVHG VR VDEX@W YRWV FDWMQ D 9RWQJ / RFDWRQ
EXWWH VBEXOMRQ Rl WH YRWV FDQQRWEH FRP SGMWG EHFDXVH WH 9RWM
7DEX@WRU LY QRWRSHIDWQI RUFDQQORWEH P DGH VR RSHUDW Z WKIQ D UHDVRQDE®
WP H IRGRZ 1Q] WH FARVH Rl WH YRWQJ WH ' 52 \KD® DIMU WH F&RVH Rl WH
YRWQJ DQG DIVMUGHWLP LQIQJ WH VDEX@WRQ FDQORWEH FRP SGMWG

D VHDOWH EDARWER] LQ VXFK D P DQQHU WDWMFDQQRWEH RSHQHG RU
DQ\ ED@RW GHSRVIWG LQ IWZ IMRXWEUHDNIQJ WWH VHDO

E  VHRXUH WH 9RW 7DEX@VRUDI DIQWAILHFHIYIQJ DQ\ P RUH EDACRW

F  SOFH DOVXSSTHV DQG DOFDQFHMIG GHFIQHG GHI HPAYH DQG XQXVHG
EDTRW LQ WH WDQV HUFDUUHUDQG VHDAW

G SHURQD® GHQYHU WH EDCRWER[ VXSSO FDUIHU EDCRWWDQM HU
FROWIOHU DQG 9RW 7DEXO@MRU R D SOFH GHVLIQDWG E\ WH &BIN
Z KHUH D EDFN XS 9RW 7DEXOVRULY GRFDWAG

H HQVXUH WDWWH VRVBOY RI WH EDFN XS 9RW 7DEX@WRU DLH ] HWR 1RU
D@EDQGIGDMY E\ @Z V DQG TXHWMRQV

| LQWHUVD@WH EDARW ILRP WH EDERWER[ QR WH EDFN XS 9RWM
7DEXOWRU DQG IRERZ WH SWRFHGXWHV IRU FBMQJ WH YRWQJ
@RFDWRQ
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+ D 9RW 7DEXOVRU KDV QRWEHHQ SLRYIGHG 1Q D 9RWQJ / RFDMWRQ WH ' 52 WKD®
P P HGIDWI® DIVMUWH F&RVH RI YRWQJ

D GHIYHUD@P DWMUDY DQG EDARVER] HV VR WH GRFDMRQ GHVLI QDG E\ WH
&BIN

E WH&BIWN RUD SHU/RQ GHVLIQDWG E\ WH &BIN VKD@DWIKH FERVH RI WH
YRW |HHG WH ED@RW IWRP WH 9RWQJ /RFDARQV ZKHH YRWQ
HTXISP HQWZ DV QRWKVHG LOVR D 9RW 7 DEX@VRUDQG LOVR WWH EDCRVER]

F 7KH 3WRPHGXWH IRUEBVQI WH 9RWQJ / RFDWRQ RQ 9RWQJ ' D\ \KD@EH
|IRQRZ HG

&RVQJ Rl 3RQQJ 6VDIRQ

7KH' 52 LV WHTXUWHG E\ @Z VR GHOYHUWH VHDGIG ED@RWER] VR WH &®IN Z KHQ
KH WKH DQG W(H 3 R@&®ILN KDYH | LOMKHG WKH FRXQWS HI DUGBIW Rl WAHWP H Z KHQ
WH' 52 KDV IIQIWKHG FRXQWQJ WH YRWMV WH ' 52 WKDOGHOQYHU WH ED@RWER]

DQG WKH RWHUIRWP VR WH &®IN DWMH 0 XQIHSDCR 11LFH

7TKH' 52 LV WHTXUWHG WR GHOQYHU W(H ED@RWER] GILHA® VR WH &®IN 1 R RWHU
VRSV DLH SHWP WMG

1 RWFHRI 5HVXAQV

7KH XQRII LFAIDOWHVX®V Rl HDFK FDQGIGDW E\ FDWJRU Rl Z DUEV VKD@EH P DGH
DYDIME®! E\ WH &BAN DV VRRQ DV SRME®! DIWU 30 RQO RQGD 2 FREHU

ORWQJ ' D\ DWMKH 0 XQIFAISDO2 IIIFH ®RFDWG DV 6XQVHW UYH 6W
7KRP DV 2 QBUR DQG WH &BIN VKDSRWWIKH VDP H 8 QRI I LFLDO5 HVXOV RQ WH
P XQISDOIWVZ HEWM Y RP (/ @

7KH XQRITHDOWHVXAOV |RU HDFK VFKRROERDUWG FDQGIGDWM WKD@EH VHOWWR WH
WHVSHRWYH &GN DV VRRQ DV SRWE® DIVMUWH FERMQJ RI YRWQJ RQORWQJ ' D\

$V VRRQ DV SRWME®I DIVUIRWQJ ' D\ WH &GIN VKD@GHFDUH WKH 2 11LELDCE HVXAV
XMQJ ' HFOUDARQRI ( GIPARQ  &DQGIGDWM HRWP (/  @QG SRWKH UHVX@V DW
WH 0 XQIFLSDCR |1 LlFH DQG RQ WH P XQIASDOZ HEVIWM
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$ FDQGIGDWA P D\ DSSRIQWVFXWOHHU/ VR LHSUHVHQWKIP  KHUGXUQJ WH YRWQJ DQG
DWIKH FRXQWQJ Rl WH YRWAV LOFOXGIQ D LHFRXQW

7KH DSSRIQW HQWVKD® EH P DGH XMIQJ WH $SSRIQWP HQWRI 6FXWOHHU E\
&DQGIGDW JRWP % @KH IRLP VR DSSRIQWVFUKMOHHYY P XVWEH VWIQHG E\ WH
FDQGIGDW  7KH FDQGLGDW VKD@SLRYLGH WH VI QHG IRWP VR WHLUVFUXWOHHU

1R P RUH WDQ RQH VFUXWOHHU LHSUHVHOWQJ HDFK FDQGIGDW P D\ EH 1Q WH YRWQJ
SO@FH RUFRXQWQJ RFDWRQ | RUHDFK EDARVER] IRUDQ\ Rl WKH SXUSRVHV VSHALLHG 1Q
6 DWDQ\ WP H 7KH VFUXWOHHU FDQGLGDW P XVWEBNH DQ 2 D02 DK Rl 6HALHR

JRWP % @WHDFK YRWQJ SOFH RUFRXQUWQJ RFDVWRQ

$ SHU/RQ DSSRIQWG DV D VAUXWOHHU EHIRUH EHIQ) DGP MWMG VR D YRWQJ S@FH VKD®
VKRZ SURRI Rl KLV KHUDSSTFDE®! DSSRIQW HQWR WH ' HSXW 5HWLDLQJ 2 [ LFHUIRU
WH YRWQJ S@FH RURI D SOFH Z KHUIH YRWV DUH EHIQ) FRXQWG DQG VKD@SLRYIGH

SLRRI Rl LGHQWN DQG UHVIGHQPH DV SUIHVRUEHG 1Q 2 5HJ

( DFK VAUKMIQHHU VKDO@EH WHVSROME® | RU KL KHU FRQGXFW WKW DQG SWRKIEMRQV
DV VHWRXWRQ WH DSSTHDE® DSSRIQW HONRUWP

1 R ( ®FURQ 2 11 LIELDOVK D@VHUYH DV D VAUKWOHHU
7R SIRWPMKH VHFLHA. Rl WH YRW VFUXMQHHUY Z LAQRWEH DE®! VR H[ DP LQH WKH
EDCRW RUVR REMIPMR EDARW RUVR WH FRXQWQJ Rl YRWAV RQ D EDERWDV SLRYIGHG

|RULQ 6HPARQV H DQG | DQG 6HPURQ Rl WH $ PADV \IKH EDQRW DUH
EHIQJ 1HG LR WH 9RW 7DEX@VRUE\ WH ( ®IPARQ 2 | LFLDO
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7KH VRVBORI YRWAV FDWWIRU HDFK &DQGIGDW DV FRXQWG E\ WH YRW VDEX@WQJ
HTXISP HQWDQG DV DFFHSWIG E\ WH' 52 1V11QDO

(GIPMRQ WRII P D\ SLIRYIGH D &DQGIGDWM 6RXMOHHU D SUQWRXWRI WH XQRIILHDO
HVXAV DWIKH FROFOMRQRI 9RWQJ * D\ U LHTXHWMG

$ &DQGLGDW RUBFUXWOHHUKDV WH W KWR SOFH WHLURZ Q VHDORQ WH EDARVER]
IP P HGIDW® DIWIUWKH FRXQWQJ Rl WH YRWAV RQ ( BIPMRQ"' D\ 7KHVH VHDY DUH VR EH
SOFHG 1Q VXK D ZD\ WDWEDGRW FDQORWEH GHSRVIWG RU Z IWGLDZ Q Z IWKRXW
EUHDNIQJ WH VHDCDQG Z IMKRXWFRYHUQI WH' 52 VHDO

+4 D &DQGIGDW RU 6 FXMOHHU WKRX@ IHT XHWWR  LOFXGH W(HIU VHDORQ WH ED@RW
ER[ WP LOGWHP WDWSHRPARQ Rl WH $ FWDV DP HQGHG \WIMAV

D ' HSIW VXEVHPRQ WHFRWGEY WH&BINP D UL KH RUVKH FROVGHW/
IMOQHFHWDU 1Q RUGHUVR LOWALBUHVAH \WWIP HQWR! UHVX®VH] DP LQH DQ\ R
WH GRFXP HQW DQG P DWUDY |Q D EDARWER] 1Q WH SUHVHOFH Rl WH
LHBIYDQW HSXW 5 HWUDLQJ 2 |1 LFHU

E $ &DQGIGDW RUWHLU 6 FUXMOQHHU LYV HOWRBIG VR EH SUHVHQWZ KHQ WH ED@RW
ER[ DQG GRFXP HQW DWH GHOYHUHG VR WKH &BILN

+ D &DQGIGDW RU 6 FUXVQHHU FKD@IQIHV WH WIKWRI D SHURQ VR YRW WH ' 52
P X\WWWHFRUG RQ WKH / DRI 2 EMPARQV VR ( BFRUSRWQ] HRWP % @MH QDP HRI
WH HBPVRUDQG Z KR REMIPWG WH QDP H RI WH FDQGLGDW RUWH QDP H 6 FUXWOQHHU
RQ EHKDO Rl FDQGIGDWM 7KH' 52 P D\ DOR FKD@IQIH LU KH VKH KDV UHDVRQ R
EHIHYH WH SHU/RQ LV QRWHQWABIG VR YRWM LQ WWDWYRWQJ SOFH -Q HWHUFDVH WH
FKDOIQIHG LQGLYIGXDOP XWWWKHQ VBNH WKH 2 DWK RI 4 XDOIFDMRQ HRWP (/ @+
KH VKH WHIXVHV D EDARWP XVWEH WHXVHG WKLY VKD@EH UHFRUWEHG RSSRVIW WWKDW
SHU/RQV QDP HRQWH / DMARI 2 EMIPARQV R ( BFRUIRWQ) HRP % @
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$ UHFRXQWMKD@EH FRQGXPWG LQ WH VDP H P DQQHU DV WWH RUJ LQDOFRXQWXQGHU
6HPURQ XQBMW RUGHUHG RWHLZ VH E\ D MGJIH XQGHUBHPURQ

$ UHFRXQWY LHT XILHG Z KHQ
D WHH L DW YRM ZKHH ERW RU DO FDQGIGDWAV FDQORWEH GHFDWHG

$XVRP DWE

E WH YRWV IRU WH DIILP DWH DQG QHIDWYH RQ D E\ @Z DWH HTXDO
$SXVRP DWE

F  WHYRWVIRUVE R RUP RWH DQVZ HW VR D TXHWARQ DUH HT XDO
$XVRP DWE

G E\ UHHVROMRQ RI &RXQAO IRU &RXQAORIIIFHV RU TXHWARQV RU E\ @ZV
VXEP WMG E\ &RXQRO

H E\ HVROMRQ RI ®RFDOERDUG |RURIIIFHV RQ D RFDCERDUG RUTXHWARQV RU
E\ @Z VXEP IMWMG E\ D ®RFDCERDUG

I E\ RUGHURI W(HO LOMMU |RUTXHWARQV VXEP IWMG E\ WKH O LOMMWAU

J  E\ RUWBGHURI WH 6 XSHURU&RXUARI -X\MFH

&RWV RI 5HFRXQW 6

7KH FRWV LOFXUHG E\ WH &®IN VR FRQGXPWD WHFRXQWDWH VR EH SDIG E\ \WH
0 XQIASDOW DV VRRQ DV SRME®! DIVMUVKH &®IN KDV VLJQHG D FHUAILFDW YHUI\ LQJ
WKH DP RXQW7KH 0 XQIFISDOW LV VR EH UHP EXUWHG | RUIW UHDVRQDE®! FRW 1Q WKH
|RCRZ LQJ VIV DVMRQV

D  DUWHIXOUHBIPMRQ Z KHQ WH UIHFRXQALY |IRU
e DQRIILFHRQ D ®FDCERDUG RUDQ XSSHUMHUP XQUALSDOW
e DE\ ®Z RUTXHWIRQ VXEP IWHG E\ DQ XSSHUMHUP XQIFISDON RU
e DTXHWRQ VXEP MG E\ D ®RFDCERDUG RUE\ WH O LOMMU
E DE\ HBPARQ IRUD GFDOERDUG RUIRUDQ XSSHUMHUP XQIFISDOW RUIRU
WH O LOMMU RUD LHFRXQWQ VXK DE\ HBIPURQ
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$Q H SHOWHV IOFXUHG E\ D FDQGIGDW Z LGOEH WH UHVSRQVELDN Rl WWKH FDQGIGDW
LH ®UDOFRXQVHAQ DWMQGDQFH RQ EHKD® RI VKH FDQGLGDWM

7KH &BIN VKDOVXEP WD I QHG FHUN LFDW YHUI\ 1QJ W(H FRW VR W(H DSSIRSUDWM
@FDOERDUG XSSHUWHU P XQIHSDOWN RUO 1OMMU Z KR WKD@ILQ WU EH LHVSROME®!
IRUSD\ LQJ WWH FRWV DV VRRQ DV SRWIE®H

7KH &BIN FRQGXFW D@HFRXQW [ RUWH HAIFARQ 1RUZ KIFK KH RUWKH LV LHVSROME®1
H FHSWUHFRXQW FRQGXPWMIG E\ W(H 6 XSHURU&RXUARI -XVMFH XSRQ DSSHDO

: KHUH WHWH LV D WHG YRW | RUWH HBIPMRQ RI D FDQGIGDWA VR DQ RI 1 IFH DQG ERW RU

DORI WH FDQGIGDWAV FDQQRWEH GHFMUHG HBIPWG WH &BIN P XVWKR@ D UHFRXQW
ZIWKIQ  GD\V DIWUWH GHFOUDWRQ LHTXLWLHG E\ 6HPURQ D E Rl WH UHVXQV

Rl WH HBIPURQ

&RXQFLO 6 FKRROYRDUG RUO LOIMHUS HT XHWA) RUS HFRXQW 6

. MIQ  GD\VDIMUWKH &BINY GHFDUDWRQ Rl WH UHVXAOV XQGHUVXEVHRPARQ
D &RXQFLO ®FDOVFKRRCERDUG P D\ SDW D UIHVRO(WRQ RU WWKH 0 LOMMUP D\ P DNH DQ
RUGHUWHT XLUQJ D UHFRXQW

7KH UHFRXQWLY VR EH KHG ZIWIQ  GD\V DIMU WH UHVROMRQ 1V SDWHG RU WKH
RWGHU LV P DGH 7KH UHVROMRQ IRU D WHFRXQWP XVWEH SDWHG QR @WIU WDQ
7KXOGD\ 1RYHP EHU QG $Q RUSHURI WH 0 LOMMUP XVWEH P DGH Z LWKILQ
WKH VDP HWP H WP H

$ SSAFDVIRQ VR 6 XSHURU&RXUARI -XWIFH 6

$ SHURQ Z KR LV HOMBIG VR YRWM LQ DQ HBIPARQ DQG Z KR KDV UHDVRQDE®! JLRXQGV
|RUEHTHIQ) WKH HBIPARQ UHVX@V VR EH LQ GRXEWP D\ DSS® VR WH 6XSHURU&RXUN
Rl -X\MEH | RUDQ RUGHUGLLHPWQJ WH &BIN VR KR D LHFRXQW

7KH DSSTDMRQ P XMWWEH FRP P HOFHG Z IW1Q GD\V DWU WH &BINV RIILFADO
GHFDUDMRQ Rl KH UHVX OV XQGHUVXEVHRRQ

7KH &RXUNVU VDV HG WCHLH DUH VXITHEHHQWI LRXQGY VKD@P DNH DQ RUGHU LHT XLUQ
WH &BIN VR KRG D LHFRXQW

7KH UHFRXQWY R EH KHG Z IW1Q GD\ V DIWU WH &®IN UIHFHLYHV D FRS\ Rl W(H
RUGHU
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9 RWAV | RU&DQGLGDVIAV VR EH -QFOXGHG LQ D 5 HFRXQW 6
7KH YRWV VR EH LOFO(GHG LQ WH UHFRXQWDUH DV I RTRZ V

D
E

1Q D LHFRXQWRUD VHG YRW WH YRWV FDWAI RUFDQGIGDWV Z KR DUH WHG
1O D UHFRXQWEHQJ FRQGXPMG XQGHU WH DXWRUW RI FRXQFRORU @RFDO
ERDUG LHVROMRQ VKH YRWAV FDVWM RU FDQGIGDWV QDP HG 1Q WH UHVROMRQ
D@RUVSHAL LHG FDQGLGDWV

1Q D IHFRXQWEHIQJ FRQGXPWG XQGHU WH DXWRUW RI D FRXUMRWGHU \WH
YRWIV FDVWA RUFDQGLGDWAV QDP HG LQ WH RUGHU D@RUVSHAL LHG FDQGLGDWV

3HURQV ( QUVBIG VR %H 3 UHVHOWS W6 HFRXQW 6
7KH IRGRZ LQJ SHW/RQV DUH HQWABIG VR EH SUHVHQWDAD LHFRXQW

D

T O T m

K

WH &GN DQG DQ RWHU HBIPURQ RIILFIDODSSRIQMG VR DWIMNVZ MK WKH
UHFRXQW

HYHU FHUAILHG FDQGIGDW | RUWKH RI 1 LEH LQYROHG

WH DSSTEDQWL DQ\  Z KR DSSTHG | RUWH LHFRXQW

GUDCFRXQVHARUDQ. RI WWH DERYH

HDFK FHUAILHG FDQGIGDWA IRU WH RIIIFH LQYROHG RU DQ DSSTFDQWP D\
DSSRIQWD VFUXWOHHUI RUWH UHFRXQW

Z KHUH WKH UHFRXQWDSS@HV VR D E\ @Z RU TXHWRQ VXFK VFUXWOHHUY/ DV
DSSRIQMG E\ &RXQAOD GRFDOVAKRRCERDUG RUO LOMWU

Z KHUH WH VRUXMOHHUY DUH DSSRIQWG XQGHUGHPURQV RU  DQHTXDO
QXP EHUP XVWEH DSSRIQWG |RUHDFK SRWE®! LHVSRQWH VR \WWH E\ @Z RU
TXHWMRQ

DQ\ RWKHUSHU/RQ P D\ EH SUHVHOAZ W WH &BINV SHLP MMRQ

1 RMUIFDVRQ RI 5HFRXQW DWW 7IPH 3®FH 6 2 5HJ

7KH &®IN WKDO@JLYH QRWHH Rl WKH LHFRXQW GDWI WP H DQG SOFH RQ 1 RWHH Rl
SHFIRXQW>RWP (/ @R WHIR@RZ IQJ

D
E

®

D@FHUAILHG FDQGLGDWAV | RUWH RI I LFH Z KLFK LV WKH VXENIPARI WKH UHFRXQW
Z KHUH D ULHVROMRQ LV IQYROHG WH &RXQFLORU GRFDOVFKRROERDUG Z KIFK
SDWHG WWH UHVROMRQ

WH O LOMMUZ KHQ DQ RUSHUKDV EHHQ P DGH

WH DSSTFDQWQ WWH FDVH Rl D FRXUARUGHU

IQ WH FDVH R D UHFRXQWFRQFHLIQJ DQ RIIIFH E\ @®Z RU TXHWRQ 1Q
UHVSHPRI Z KIFK HBFVRUD/ Rl DQRWHUP XQIASDOV DUH HQWABIG VR YRWM WKH
&BIN ZKR Z DV UHVSRQVE®! IRU WH FRQGXFWRI WH YRWM 1Q WH RWHU
P XQIFLSDOW

0 XQIASD@MV Rl &HMDO( OLQ 0 XQIASDO({ BPURQ 3LRFHGXUHY



7KH &BIN P D\ FRQGXPWMWH WHFRXQWE\ DGGIQJ WH YRWAV [LRP  \WWH WIDWAP HOWRI

UHVXOV SUHSDUHG E\ WH ' HSXW 5HWLIQI 2 11LEHWY XQGHU VXEVHPARQ Rl WH
$PW LDWHU WDQ E\ IRGRZIQJ 2 5HJ 6 I D UHFRXQWXQGHU WRWH
KGN LV Z DLYHG E\
D HDFK FHUMIHG FDQGLGDW VXEMIPVWR WH UHFRXQWKQGHU6 RU
Rl WH $PWZ KR 1V SUHVHOW LQ WWH FDVH RI D LHFRXQWLQ DQ HBIPARQ |RU
RIILFH

E WH &RXQFOWDWXEP MG WH E\ @Z 1Q WH FDVH RI D LHFRXQWLQ DQ
HOPWRQ VR REVIILQ KH DWHQWRI \WWH HBIFRU/VR DE\ @Z

F WHO LOMMU &RXQAORUMFDOERDUG WDW/XEP WHMG WH TXHWRQ 1Q WH
FDVH Rl D LHFRXQWLQ DQ HBIPARQ VR REVILQ WWH RSIQIRQ RI KH HBIFRUY
RQ D TXHWRQ DQG

G WH DSSTDQWL KH RUVKH LV SUIHVHQWIQ WH FDVH RI D LHFRXQWRWGHLHG
XQGHUGHPMRQ  RI WH $FW

3WRFHW $ W5 HFRXQW 6

$ 9RWM 7DEXOVRU VKDOEH WWG EHIRUIH VKH LHFRXQWQ WH P DQOHU GHVFUEHG 1Q
WHWMWQJ RI YRWM VREXOVRDY VHRMRQ RI WKLY P DQXDO

7KH &BIN VKDDDWMQG WH IHFRXQWDQG EUQJ WH VXSS® FDUIHY EDTRWADQM HU
FROWIOHY 9RW 7DEXOVRY/ WP HOWHQYHBRSHV DQG D@GRFXP HOW WKDWIQ WH
RSIQIRQ Rl WH &®IN DUH UHBIYDQWR WKH UHFRXQW

+ D 9RW 7DEX@VRU LV XVHG [RU D UIHFRXQW WH UHFRXQWLY @P WG VR WH EDQRW
VDEXDWG E\ D 9RW 7DEX@VRUGXUQ) WH $GYDQFH 9RWQJ ' D\ VDQG RQ9RWQJ ' D\
D B6XEMPWR DQ RUGHURI D MGIH XQGHUGHPURQ Rl WH $FWL D 9RWM
7DEXOWRU IV XVHG IRU D UHFRXQW WRWH SHURQV WHHUHG R 1Q
SDIDIWSK  RU Rl 6HAMRQ RU Z L@EH XQDE®! \R H DP LOH
WH EDCERW RUVR GLVSXW WH YDIGIW RI D EDARVRUWH FRXQUWQJ Rl YRWMV
LQ D EDA@RVDV SLRYIGHG | RULQ 6HPURQ R WWH $ FWDV VKH EDERW DUH
EHIQJ |HG LR WWKH 9RW 7DEXDVRY/ E\ WH ( BIPURQ 2 || LFLDY

2 QFH WH UHFRXQWSLRAHW KDV FRP P HQFHG IMP X\VMWFRQUOXH VR FRP SGMRQ

7KH &®IN LV VR FRQGXPWAKH UHFRXQWIQ DFFRUEDORH Z WK WWH UHFRXQWSLRFHGXUHV DV
IRQRZ V
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7KH &BIN VKD@RSHQ WH EDARWER] HV DQG FRXQW

D LQWHFDWHRI D UHFRXQWOQ DQ HBIPARQ |RUDQ RIILEH WH QXP EHURI YRWAV

IRU HDFK FDQGIGDW Z KR 1V VXEMIPAVR WH UHFRXQWXQGHU 6HPARQV
DQG R WH$FW

E 1Q WH FDVH Rl D WHFRXQWIQ DQ HBPMRQ VR REVDIQ WH DWHQWRI \WH
HBPRU/VRDE\ @Z WH QXP EHURI YRWVLQ IDYRXURI WHE\ @Z DQG WH
QXP EHURSSRVHG DQG

F 1O WH FD\H Rl D LHFRXQWIQ DQ HBIPURQ VR REVBIQ WH RSIQIRQ RI WH
HOFVRU/ RQ D TXHWRQ WH QXP EHURI YRWV | RUHDFK SRWIE®! DQVZ HUVR
WH TXHWMRQ

$WWH WP H VHWIRU WH WIHFRXQWWR FRP P HOFH WH &BGIN WKRX@G RXWIQH WH
SWRFHGXWHV DV IR@RZ

D  VKHED@RVER] HV Z L@EH GMMEXWG VR WWH FRXQAQUD WIDARQV DV WH. DUH
UHT XLLHG WLRXJ KRXWAKH FRXQW

E  WH WK®V GHVRUEHG E\ WH 0 LQMMU RUHWREKHG E\ WH &®IN DIH R
EH IR@RZ HG DQG VKRX@ EH H SOIQHG VR HYHU ROH SUHVHOQWIRU WKH
LHFRXQW

F GMSXWG EDARW ZI® EH WKRZQ VR WH &BIN ZKR DIWU DQ
UHSUHVHOUMRQ E\ D FDQGIGDW KHLU B DOFRXQVHORU VFUXWOHHU Z L@
GHWLP LOH Ll WH EDTRWDQG WWKH YRWAV DUH VR EH FRXQWG

8 SRQ FRP SOGMRQ Rl WKH UHFRXQW\KH &®IN Z LAYHLED® DQQRXQFH WH UHVXOV RI
WH UHFRXQWDQG LI KHLH DUH DQ\ GLVSXWIG EDARW

D  DQORXQFHWH QXP EHURI \WKHP

E  DQORXQFHVWKH UHVXOV LL WWH GLVSXWG EDERW Z HUH H FXGHG

F P DINWHQXP EHURI KH YRWQJ SOFH VXEGLYIMRQ QXP EHU RQ WH EDFN
Rl HDFK GLVSXWG EDTRDQG LQMDO DQG

G  SOFHWH GVSXWG EDARW LQ D VHSDUDW HQYHRSH FGIDUD P DINHG DV \R
LW FRQWIQW DQG VHDOMH HQYHBRSH

3HURQV DXWRU] HG VR EH 1Q DWMQGDQFH DWWH WHFRXQWP D DOR EH DWWH
DQQRXQFHP HQWRI VIKH UHVX@V Rl WH LHFRXQW

8 QBMW DQ DSSAFDVMRQ KDV EHHQ P DGH I1RU D MGLADOUHFRXQW WH &®IN RQ WH

W GD\ DIVMUWKH LHFRXQWLY FRP SGMG Z LAGHFOUH WH VXFFHW XOFDQGLGDWM RU
FDQGIGDWV RU Z L@GHFDH WH UHVXOVRI WH YRW Z MK UHVSHRMR D E\ @Z RUD
TXHWRQ
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&ROVIQXLQJ 7LH 9 RV $ 1 VIHU5 HFRXQWE LRFHGXUHV 6

1 RVFHRI

3XUXDQWR 6HRARQ QD FDWH RI DWHG YRWM | R@RZ 1QJ WKH LHFRXQWWH &BIN
VKDO@GHWMLP LOH WH UHVXO\E\ FRQGXPWQJ D ®RWDV | R@RZ V

D 7KH &BIN WKD@Z UMW WH QDP H RI HDFK FDQGIGDW RQ HTXDOM] HG
SIHFHV RI SDSHU 7KH  DUH W(HQ SXWQ D KDW

E 7KH &BIN VKD@DQORXOQFH SURUWR WH GUDZ  WDWWH FDQGIGDW WR EH
HOIFWG WKDOEH WH FDQGIGDW Z KRWH QDP H LIV Z UWMQ RQ WH [LIDAV
SIHFH RI SDSHU-GUWDZ RXWRI WH KDW

F 7KH SDSHU IV SX@IG ILIRP WH KDWDQG WH FDQGIGDW HBIRWMG LV

DQQRRXQFHG

7KH UHVX@V Rl WH UHFRXQWZ LGOEH SRWMG LQ WWH 0 XQIFLSDCR |11FH DQG RQ WH Z HE
VW E\ QRRQ WH GD\ IRERZ LQJ WH LHFRXQWY FRP SOMAG 7KH &BIN Z LOQRW\  1Q
Z UMQJ  HYHU RQH QRWLHG RI KH LHFRXQWRI WH UHVX@V Rl WH UHFRXQW

) LODO&HUM IHG 5HVXQV 6

8 QBMW DQ DSSTFDMRQ KDV EHHQ P DGH |RU D MGLADOUHFRXQW WH &BIN RQ WH

W GD\ DI WMUWKH LHFRXQWY FRP SGWWG Z LOGHFDUH WH VXFRHW XOFDQGIGDW RU
FDQGIGDWV HOIPWMG RUZ L@GHFOUH WH LHVX@WRI WWH YRWM Z IMK UHVSHPAWR D E\ @Z
RUD TXHWRQ E\ SRMQJ WH ' HFOUMRQ Rl 5HFRXQWEHVXOV HRWP (/  @VWKH
0 XQIELSDC |1LFH DQG RQ WKH Z HE VWM

BXFK ' HFOUDARQ VKD@ EH VHOWVR HYHU RQH SUHYIRXVO® JLYHQ QRWEH Rl WKH
UHFRXQW
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7KH &BIN VKD@JILYH QRWEH Rl DO@RI WH 110Q0 UHTXIWHP HOW DQG Rl WKH SHODOAHV
XQGHU6 VR HYHU &DQGIGDW DABDW  GD\ V EHI RUH WH 11000 GDW %HI RUH
ORWQJ ' D\ WH &BIN IV DOR LHTXILHG XQGHU VHPMRQ WR JLYH QRWFH Rl WH
SHQDOAHV LHDWAG VR HOPWRQ FDP SDLIQ | LQDQFHV

7KH QRWFH VKD@EH JLYHQ RQ 1 RWEH VR &DQGIGDWM Rl ) LOQJ 5HTXIWHP HQW ) RLP
(/ $@QG 1 RWHRI 3HQDMHY YRP % @

) LOQJ 5HTXLLHP HQW/

$@E&DQGIGDWAV DLH LHTXILHG R LB D 1LQDQFIDOVVIMWAP HQWXMQI WH SUHVRUEHG
JRWP 35 @&DQGIGDWA Z KRVH FDP SDLIQ FROMEXWRQV DQG VRVBOH SHQVHV DUH
HDFK HTXDOVR RU G WDQ DUH QRWUHTXLLHG VR [ LB DQ DXGIVRUV LHSRUN
Z W WH | LODQFIDOWIMAP HQW $ &DQGIGDWA Z KRVH FDP SDLIQ FRQWIEXWRQV LQ WH
P XQIF.SDOW DUH RUZ KRVH VRVIBOFDP SDLIQ H SHOWHV H FHHG DUH
LHT XLLHG R 1 L3 DQ DXGIMRUV LHSRUAZ WK VIKH | LQDQFIDOWIMAP. HOQW

7KH &DQGIGDW P XWVILGBI WHLU | LQDOADOWRMAP HQW DQG DXGWRUV LHSRUMQ WH
SWIHWUEHG IRWP V E\ SP RQ 0 DK IRU WH 1lMQJ SHURG HQGIQJ
" HAHP EHU

$ SSAFDVIRQ E\ &DQGLGDVH | RU([ VWQMIRQ RI ) LOQJ ' DV

7KH &DQGIGDW P D\ EHIRWH WH @WGD\ |RU ILGQJ D 1LODQADOMIMAP HQWXQGHU
VHPARQ DSSO® VR WKH 2 QUBUR &RXUMRI -XVAFH VR H WIQG WKH WP H 1RU | LOQJ

WH GRFXP HQW7KH FRXUAP D\ JUIDQWDQ H WIOMRQRI XSV GD\V 7KH &DQGIGDWM
VKD@ORW\ WH &BIN 1Q Z UMQJ EHIRWH SP RQWH @WGD\ IRUILIQJ D ILQDQADO
WP HOWIDWDQ DSSTFDVMRQ KDV EHHQ P DGH
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&DP SDLUJQ 3HURG 6

+ WH &DQGIGDW KDV D GHI LEWDWWKH WP H WKH HBIPARQ FDP SDLJQ SHURG Z RX@
RWHWZ IMH HQG DQG WH &DQGIGDW KDV QRWLHG WH &®IN 1Q Z UMQJ RQ RUEH RWH
' HFHP EHU WH FDP SDLJQ SHURG LV H WIQGHG XQWOMH HDUIHWARI
D -XQH
E 7KHGD VWKH &DQGILGDW QRWILHV WH &GN LQ Z UMQI WDWKH RUVKH Z L@
QRWDFFHSW XUMHUFRQWEXWRQV
F 7KHGD $ HTXD®WHVRBCRI %DQG & Z KHUH
e $ DQ IXUKHUFRQMEXWRQV
e % \KH H SHOWHV IOFXUHG GXUQI WH H WOMRQ Rl WH
FDP SDLJQ SHURG
e & \WH DP RXQWRI WH &DQGIGDWV GHILEMDWH WRUARI \KH

H WQURQ FDP SDLJQ SHURG

6XSSGP HQVDU 5HSRUNQI 3HURGV ) LIQJ ' DWV 6

BXSSOP HQBU [1OQJ GDWAV DSS® Z KHUH WH HBIPMRQ FDP SDLIQ SHURG KDV EHHQ
H WIQGHG 7KH VXSS®P HQBU HSRUAQJ SHURG IV WH P RQW SHURG |RTRZ LQJ
WH \HDU Rl WKH HOFWRQ RU IQ WH FDVH R D E\ HBIPMRQ WKH VXSSGP HQWBU
WHSRUAQJ SHURG LVWH P RQW SHURG IRTRZ IQJ WH WK GD\ DIVMU9RWQJ ' D\

© KHWH D &DQGIGDW FDP SDLJQ SHURG FRQWQXHV WKH VKD®@I LB D VXSSGP HQDU
| LODQFLDOWIMAP HOW LOFOXGIQJ DXGIVRUV LHSRUML LHTXLWHG |RUWKH VXSS®P HQVU
WHSRUAQJ SHURG RQ RUEHIRIH  SP RQ WWH @W\) UGD\ 1Q 6HSWP EHU 6HSWAP EHU

AWVKRX@ EH QRWG WDWHYHQ L D FDP SDLJQ KDV EHHQ H WIQGHG D
&DQGIGDWM LV LHTXWHG VR 1131 WH LQMDO | LODQFLDO WIMMP HQWIRU WKH UHSRUAQJ
SHURG HQGIQJ ' HFHP EHU

&DP SDLIQ 6XWBOXXV 6

: KHUH D &DQGIGDW FDP SDLJQ SHURG FROWOXHY KH VKH VKD@I LB D VXSS®P HQVBU
I LODQALDOWIVWP HQWLOFOXGLQJ DXGIVRUV LHSRUAIL LHTXILHG |RUWKH VXSS®P HQBU
WHSRUAQJ SHURG RQRUEHRWIH SP RQWH @WY UGD\ 1Q 6HSWP EHU 6HSWP EHU

AWWKRX@ EH QRWIG WDWHYHQ UL D FDP SDLIQ KDV EHHQ H WIQGHG D
&DQGLGDW LV UHT XLLHG VR 1101 WH LQMDO! LODQFLDOWIMAP HOW RUWH UHSRUAQJ
SHURG HQGIQJ ' HFHP EHU

7KH VXUBOXV EHFRP HV WH SLRSHUN RI WWH P XQIFLSDON GRFDOERDUG Z KHQ D@RI WH
IRCRZ 1QJ FRQGIMRQV DUH VDM LHG

7KH FDP SDLJQ SHURG KDV HQGHG XQGHU6

WY QR BRQIHUSRWIE®! VR UHFRP P HQFH WH FDP SDLJQ SHURG 6

1 R FRP SADQFH DXGIWSLRAHHGIQJ KDV EHHQ FRP P HQFHG DQG
7KH SHURG IRUFRP P HQAQJ D FRP STDOQFH DXGIWSWRAHHGIQI KDV H SLHG

O T maQg
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&DQGLGDA ) LOQJ * HIDXQV 6
$ &DQGLGDW FDQQRWSDUAFLSDW LQ WKH QH[ WHI X@UHBIPMRQ L
D +H VKH GG QRW LB WHLUI LODQFLDOWIMAP HOW
E +H WKHKDVD VXUV DQG WLV VXUSXXV Z DV QRWSDIG VR WH &BIN
F 7KH 1.ODQADO WIMP HOW \VKRZ V. WDWWH &DQGIGDW H FHHGHG WHWU
H SHQWH @ W

&BIN VR * LYH1 RWFHRI ' HIDXQV 6
7KH &BIN LV WHTXILHG VR QRW\ WH &DQGIGDWM 1Q ZUWQJ WDWD GHI DXAVKDV
RFAFXUHG DQG WH QDW(WUH Rl WKH GHIDX@W RWP (/  $@7KH &BIUN DOR KDV VR P DNH
WLV LQIRUP DMRQ SXEQE

5HIXQGRI 1 RP LODMRQ) LAQJ YHH 6
$ FDQGLGDWA L HQABIG VR UHFHLYH D UHIXQG RI VIKH QRP LODWRQ 1LAQJ 1HH UL KH VKH
D ZIWKGWZVWH QRP IODWRQ XQGHUGHPMRQ Rl WKH $FW
E LVHOFPWMG VR \WHRIILFH RU
F UHFHLYHV P RUH WKDQ WH SUMVRUEHG SHUFHQWIH RI YRWV FDW Rl WH
YRWAV FDWV1LQ WH HBPWRQ | RUWH RI | LFH
G WH GRFXP HQW WHTXWHG XQGHU VXEVHPARQ DWH IIBIG RQ RU
EHIRWH 30 RQWH ILOQJ GDW LQ DFFRUGDQFH Z W WDWYXEVHPURQ
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7KH &N PD\ GHFDWH DQ HPHUHOR U KHWH LV RI WH RSIQRQ WDW
FLFXP \WIQFHV KDYH DUVHQ WDWDILH ANHO VR SLHYHQWIMH HAIPARQ EHLQJ FRQGXPWIG
LQ DFFRUGDOQFH Z W WKH $ FW

2 Q GHFDUQJ DQ HP HUHQR WH &®IN WKDO@P DNH VXAK DUDQIHP HQW DV KH WKH
FROVIGHWY DGYIVDE®! | RUWH FRQGXPARI W(H HBIFARQ

7KH DUDQIHP HQW P DGH E\ VKH &®IN LI WH\ DUH FROUMMQWZ IMK WKH SUQALS®V R
WH $ PWSUHYDIORYHUDQ\ WKILQJ 1Q WH $ PADQG LHI X@WRQV P DGH XQGHULW

7KHHP HUHQR FRQWQXHV XQWOMH &BIN GHFDUHY W DWMKDV HQGHG

+ P DGH 1Q JRRG IDW WH &NV GHFOLDWRQ Rl HP HUWHOQR DQG DUDQIHP HQW
VKDO@QRWEH WHYIHZ HG RUWHWDMGH RQ DFFRXQWRI XQUHDVROQDEGIQHW RUVXSSRWHG

XQUADVRODEBIQHW

AWMKD@EH WH SRIA WDWLQ WH HYHOWRI DQ HP HUUHQR DV GHWALP 1OHG E\ WH
&BIN WDVWKH &BIN VKD@R WH EHVWRI KLV KHUDELOA DGYHUAYH VXFK HP HUI HOR

+ UHTXILHG WH &BINP D\ FRQVGHUDOMUDW RSWRQV | RUWH | RERZ LQJ

D HSRUAQ LHVXQV
QRWLFDMRQ Rl HBIFVRU/

( BFVRQ 2 11 IFDY

9RWQJ SHURG GHD\ RI 9RWQJ ' D\ H WIQMRQRI YRWQJ KRXU/RUGD\ V
$ OMLODWM YRWQJ S@FH RUDOMUQDWM | DAON

I O mTm

-+ DQ\ SDUARI WH YRWQJ |RUDQ RITLIFH IV QRWFRP SGWIG WH &®ILN VK DOQRWUHBIDVH
WH XQRI I LHDOHVXOV XQWOMKH YRWQJ RUWDVRI I LFH LV FRP SGWG
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7KH SUQAS®V DQG WH LOWAIUW RI WKH HHIPARQ SIRFHW DLH HQI RUFHDE ®1

6HPMRQ Rl WH 0 XQIFLSDO BIFARQV $ PASLRYIGHV | RUSHQDMAHY DQG HQIRUFHP HOW
Rl FRUXSWSWDPAEHY DQG RWHURI | HQPHV GXUQJ DQ HBIPARQ SLRFHW  7KHVH LOFOXGH
D SHURQ Z KR

D YRWVZIKRXWEHQI HOWBG VR GR \R

E  YRWVP RUHWP HV\KDQ \WKH $ PADARZ V

F LQGXFHV RUSWRFXUHV D SHUWRQ VR YRW Z KHQ WDWSHU/RQ LV QRWHQWBIG
VR GR R

G EHRW RU GXUQ DQ HBFMRQ SXE@KHV D IDOH WBWP HQWRI D
FDQGIGDWIV Z WKGLDZ DO

H  IXWIMKHY IDOH RUP IMBIDGIQ) IQIRWP DARQ VR D SHURQ ZKRP WH $FW
DXWKRU] HV VR REVIALQ LQIRLP DMRQ

| Z WMRXVDXWRUW VXSS@HV D EDCRWR DQ\ RQH

J  GHOYHW/VRWH' 52 VR EH SOFHG LQ D EDERVER] D SDSHURWHUWKDQ WH
EDCRWIKH' 52 JDYHKIP KHU

K  VONHVDED@RWDZ D\ ILRP \WWH 9RWQJ 3@FH

L  DWDQ HBFWRQ VINHV RSHQV RURWHZ MH GHDY Z WK D EDARW EDARW
ER[ RUD ERRN RUSDFNDUH RI ED@RW Z IMKRXWKDYLQJ WKH DXWKRUW \R
GR\R

M DMP SWWR GRVRP HWILQJ GHVFUEHG DERYH

1 R SHUORQV WKDOVRTAWD YDARW RP  DQ HOJ LEG HBIRVRU $ @YDAG FRP SOIQW RU
NORZ GiIGJH RI VRCAVMMRQ WKD@ EH WHSRUMG P P HGDWI® VR WH SRIAH IRU
LQYHWAI DWRQ RI FRUXSWSLDRARHY

-Q DGGIMRQ XQGHUWH SIRYIMRQV Rl 6HPURQ Rl WH 0 XQIFLSDO{ GIPARQV $ FWLI
D SHURQ LV FRQYIFWG Rl DQ RIIHQFH DQG WH RIIHQFH Z DV FRP P WMG NQRZ LQI®
WH RI | HQFH DOR FROWMAWY D FRUXSWSLDPWEH
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$VVXFK WH &BIN KDV DIUHHG VR WH | RERZ 1QJ UXBV DQG UHI XOMRQV

D  \WDW D® FRP SOIQW DERXW DPWRQV ZKIFK P D FRQADYHQH WH
SWRYIMRQV R WH 0 XQASDO( BIFMRQV $FW HWHU YHEED® RU Z UMWMQ
Z IQEH IHIHZ HG E\ WH &BIN DQG U YIHZ HG E\ WH &BIN \R EH YDIG
DQG QRWUYR®XV Z L@EH UHSRUMG VR WWH SRIFH

E  WH P RWWQRURIIFHU Rl WH SRIFH Z IEH DGYIVHG WDWD VXK
FRP SDIQW ZI1® EH WUWDHG RYHU VR KIVKHU RIIIEH IRU IXUMHU
LQYHVWI DARQ

3 HODMHV
$Q LQGLYIGXDOZ KR 1V FRQYLFWG RI DQ RI 1 HQFH LV @DE®! VR SHQDOAHY WDWOQFXGH EXW
DUH QRWIP MG VR DP D[ [P XP IIQH Rl DQG RUDP D[ IP XP P SUVRQP HQW
RIV[ P RQKV

7WDGH XQIRQV DQG FRIBRIDWRQV DIH VXEMPAMWR DP O IP XP Rl U FRQYIFWAG
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8\WH Rl RQIOH HOPAWRQE DQG SDSHU YHULRQV RI WH 9RWAYY / MW -QWUP  / MR
&KDQIHV VR WKH 9RWAL/ / MW 9RWAU 3DUAFISDARQ 6VWKY 5HSRUN DQG D@ RWHU
IQIRWP DARQ FRQIQIQJ SHU/RQDO YRWU LQIRLP DWRQ VKD@EH SLIRWIRMG E\  WH
&DQGIGDW DQG VKD@QRWEH XVHG IRUDQ. SXUSRVH RWKHUVKDQ WH 0 XQIFSDO
(GFPMRQ $@ 9RWAU IQIRWP DARQ REVBIOHG E\ WH &DQGIGDWM GXUQJ WH

0 XQASDO( BFURQ VKD@EH GHWAR\ HG E\ WWH &DQGIGDW DIVMUWH HBIFARQ HWHU
E\ UHXULDIQJ VDP H VR WH &®IN | RUGHWKPARQ Z W RWHU HBIPARQ P DWAUDORUE\
GHOMOQJ MWFRP SGMWO [LRP  &DQGIGDW FRP SXWIUKDUGZ DUIH + UHFRUGY DUH VKDUHG
E\ WH &DQGIGDWV Z IW RWHU/ FDP SDLJIQ Z RUINHUY DQ RDW DGP LOMMUHG E\ WH
&DQGIGDWM VP LOMUVR WH RQH VINHQ E\ WH &DQGIGDW VKD@EH DGP LOMMUHG DQG
D@VKDUHG UHFRUEY VKD@DAR EH SIRWIFMG DQG GHVWR\ HG

" VSRMMIRQ RI 5HFRUGV 6

BXEMIPWR D -XGIHV RUGHU RU IHFRXQWSWIRFHHGIQIV DIWIU ~~ GD\V ILRP  GHFDUQJ
WH UHVXOV XQGHUGHPMRQ  WKH &®IN VKD@GHVWR\ WH EDARW LQ WKH SUHVHOFH RI
VERZ MHWHVY RWPP (/  @7KH&BINP D\ DOR GHVWR\ DQ\ RWKHUGRFXP HQW DQG
P DWUDE LHDWG VR KH HBIPARQ H[ FHSVWKRVH VSHALLLHG LQ 6HPARQ

7KH EDERW DQG DQ\ RWHUGRFXP HQW VKD@QRWEH GHVAR\ HG Ll
D  FRXUARUGHU/ WDWAH EH UHVIOHG DQG

E D WHRXQWKDVEHHQ FRP P HQFHG DQG QRWLQD® GLVSRVHG R

5 HWOWRQ RI 5 HFRUGV
7KH &BIN VKDOUHADLQ FDQGIGDWAY 1 LODQALDOWIMWP HQW DQG DXGVRUV LHSRUAXQUWD
WH P HP EHW/ Rl VKH FRXQFLORU GRFDOERDUG HBIPWG DWMKH OH WUHI X@U HBIPARQ
VINH RI 1 LEH

7KH &®IWIN WKD@ DVWWH FRP SGMRQ Rl W(H FRXQW ULHWIQ WH SLRIWDP V P HP RU

FDWGV WP DWIUDQYY DQG ED@RW 1Q WH VDP H P DQQHUDV LV SIRYIGHG IRULQ WH $ FW
IRUWH NHHSLQJ Rl HBIFARQ LHFRUGV
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7KH &®IN WKDO® KDYH WHIDWG VR WH OHHGY Rl HBIFVRYY/ DQG FDQGIGDWAV Z W
GMVOELDAHY

-Q HWREDWKIQJ WH GRFDWRQV RI 9RWQJ 3OMAHV WH &GIN WKDOHOQVXIH WKDWHDHK
9RWQJ 3OMFH LV DFFHWE® VR HBIRVRWY Z IW GIVDELDAHV

3XU/XDQMR 6HMRQ Rl WH $SFWZIWIQ  GD\V DIWIUORWQJ ' D\ 1Q D LHIXDU

HOIPARQ EXWQR @WU WDQ 0 RQGD\ -DQXDU WH &BIN VKDDVXEP WD

UHSRUMR FRXQFLCDERXVWMH LGHOWLFDARQ UHP RYDCDQG SUHYHQWRQ Rl EDULHUY KDW
DI | HAAHBIFVRUY DQG FDQGIGDWAV Z LK GLVDELDAHV
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