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7KH Z (ODFFHW WH <HDU SWRIWP P H I1Q D M0 KW GLIHBHQARGHUEXWZ IOWHFHYH DOWH
WDIQQJ DQG \KSSRUMKDWIMH\. DB HQMBIG VR : H ®RNIRZ DG \R Z HBRP IQJ (& 7VIQR \WH
<HDU \HP IQDUJ IRXSVDQG P HQRWIQR RXUH[ MIQJ <HDU P HQRWI URXSV

,Q WKLY VX @DND

o SHFXIW HQWRI QHZ (& 7VDQG 0 HQRWIWRP - DQXDY
QGXFMRQVIRUQHZ < (& 7VDQG 0 HQRWIQ- DQXDY
e SHSOFHP HQW HQRUH[ SHFVBMRQV

o 6SUQ THP QGXFURQ 7X\RUZ HEIQDU

o 94l) KASDFH WHP IQGHWY

o /INVRWH< 6HSWIP EHU  FRKRWEX®MD

o /INVRWH< FRKRWEX®BMD

o /INWRWH< -DQXDU FRKRWE/X®MD

P SRUDQW DW \ RX DQIFISDWQ UHFXMQ) DQ QHZ <HDU (& VIWRP
-DQOV

: HZRXG EH J DWIXAL\ RX FRXG GBVKVNQRZ 1L\ RX Z IGEH WHFXXMZYJ DQ QHZ <HDU (& VIRP
- DQXDY E\ FRP SGMJ WH IRYP DWBFKHG _FE&ENRQKHUAH

KHIRWP ZI@GOAR EHDYDIDEGI RQRXW HEMWM Z Z Z YDQMJI HAK RU
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(&7DQG 0 HQRU,QGXFURQVIRUQHZ - DQXDN FRKRW¥HDU

7KH . QGXFMRQVIRUD@HZ - DQXDY FRKRWP HP EWHW B IQ<HDU RI WH (& 73 Z LOWNH
SOFH IQ- DQXDY IQ RIBHUR HQWX W WDWERW ( & 7VDQG P HQRWDUH IX@ SUHSDWIG R \XBWV
WH [ HDURI WH SWRJ DP P H

(& VDQG QHZ P HORWZ IOQRZ EH IQYMG \R DWMQG D IRIQN HBRP H & RQHWQFH IRUDQQHZ
- DQXDY FRKRWP HP EHWYZ KIEK Z I@EH D KDOGD\ IDFH R IDFH \HP IQDU

¢ < (&7DQG0 HQRUQGXFMRQIRUHZ (& 7VDQG 0 HQRWY
. HGQH\GD\ W - DQXDY
SP\WR SP
&RWIKDP 3DWWV: RRGKI® D\ &RWQIKDP +8 6
' HOHWG E\ $ QGUHD 7RQ\V (&73 /HDG DQG 1 IERD THQQURQ $ %/ HDG

-RIQQ) IQWAKFMRQVZ IOEH \HQMIR DOQHZ (& 7VDQG QHZ 0 HQRWZ KR RQERDIG Z W XVIQR WH
- DQXDUY FRKRW 3GID\H FDQ\ RX \KDUH IV IQRWP DWRQ Z M \ RXU<HDU (&7 V DQG DQ
QHZ P HQRUV DVWWH\ Z IOEH IQYMG R WWIVHYHQADQG MIVP DQGD\RY \WDVWKH DWHMQG | \ RXU
P HOQRUKDVDOHDG\ XQGHWBNHQ WHILU<HDU  IQGXFMRQ SBHYIRX\® WH GR QRWOHHG \R WHSHDW
WL
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SHSOFHP HQMD HQRWY
2QRXU(&) SRIWDP PH ZH KDYH D QXP EHURI 0 HQRWY Z KR KDYH WNHQ RYHUWH
P HQRWY RI DQ (&7 SDWZ D\ WRXIJK WHIU( & 7-V WRMWRUY IQGXFWRQ DV SHYIRX\WO

H[ SOIQHG IQ RXU( &) %X@MDV

P SRUBQW 5HSOFHP HQN HQRW FXWHQWDWDQI HP HQW

: H D\WWWDWZ KHUH SRWE® \FKRROUHVBIQ WH \DP H P HQ/RUIRUWH ( & 7 WURXJ KRXVWKH
\Z R \ HDV RUHTXLYDOIQAWRI WDVRY IQGXFMRQ : H NORZ WDWD WARQJ \XSSRWAYH
BHOWRQWKIS Z W DQ HQJ DJ HG P HQRUKHG (& 7VWR GHYHBS +RZ HYHU Z H WHFRJ QM
WDWP HQRWY P D\ QHHG \R FKDQIH HJ  IRUXQRUVHHQ FIFXP WBQFHY RUMI IQ WH
EHVMOQMUHWRUWH (&7 || D \FKRRQZ MGUDZ VD P HQRU WH VFKRROP XUWAHQUKUH \WWDW
DEMIODWM (&) P HQRWDUH IRXQG IL WH ( & 7VDUH QRWBIDYIQ) WH \FKRRO

) XUHUVR WLV Z H DU DZ DB WDWZ H KDYH D QXP EHURI (& 7VZ KR KDYH P RYHG \R D
QHZ WFKRRORUWH \HFRQG \ HDURI WHILIQGXFWRQ DQG WHUHIRW QHHG D QHZ P HQRU

: KHQD P HQRUVFKDQJ HG E\ D \FKRROWH\ Z @D QHHG VR XSGDW WLVIQIRWP DWRQ
RQWH' I( VHYIEH KW8V P DQDJH WDIQQ) IRUHDWD FDUWHHU

WDFKHWHGXFE DWRQ J RY XN \VFKRR® 6FKRRO'Z @DAR QHHG VR GV DQWJ H 76+ NQRZ
YID HP DICDWWDFKIQI \VFKRRBXE# WP FKX@RU

JURP 6HSWIP EHU DQ 1(: P HOARUWDWRIQVWH SIRIWP P H IWH\SHFWH Rl WH
MWWIH Rl WH (&7 WH\ DW \XSSRMWQJ Z IOWDWIBRP WH EHIIQQQ] RI WH P HORU
SWRIWP P HZKIEK VORZ D RQH \ HDUSWRJ WDP P H

$ OQHZ DQG BISOFHP HQWP HQRWWHUHIRUA Z IOF H IQYMG \R DWHQG RXU<HDU 0 HQWRU
IQGXFWRQ WHJ DIGBIWRI Z KHWHUMH DB P HQRUQJ D <HDU RUD <HDU (&7

| WH WHSOFHP HOWP HQRUIVP HQWRUQJ D <HDU (&7 WH\ Z LOEH J LYHQ WH IQIRWP DWRQ
DQG SWRJDP P H J XIGH VR \XSSRWKHIL< (&7
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7KH WHSOFHP HQWP HQRU RQFH WH\ KDYH DWHMQGHG WH < IQGXFWRQ Z LOEH IQYIWG \R
DWAQG WH < P HQRUVHP IQDWYDQG FRQUDXH WURXJ K WH SURJ IDP P H IRUADIQIQ] \ HDU
2 I DGEIWRI Z KHQ WHIURW IQDQ( & 7 FRP SGIWIV WBWWRY IQGXFWRQ 7KLV IV VR HQUXUA
WDWWH P HQRUKDV BFHLYHG DORI WH WDIQQ] DQG WHIUMFKRROWFHLYHV DORI \WH
DYDIDE®! IXQGIQ) 3GIDVH QRW WDWWIY IV RQD WHBIYDQMR WHSOFHP HQWP HQRWY Z KR
DB QHZ VR RXUSWRIWDP P H DQG Z KR KDYH QRWSUHYIRXW® FRP SGIWG DORI RXU( &)

SWRIWP P H

7KH P HQRUVHP [ODWY DB BBIYDQMR GHYHBSIQI HITHFWH P HQRUQ \N@DQG DUH QRW
GIUHF® @NHG VR WH \HP IQ0DWWDWWKH ( & 7VDWHQG

$ QP HQRY Z IQHFHLYH WH WHEBIYDQASWRI WDP P H J XIGHV KDQGERRN @INHG VR WJH RI
WH (&7 WH\ DUH \XSSRWQJ

Q WH \SHFLLE FRKRWAHFWRQV Rl WLV 9%X@IMD Z H KDYH GHWIBIG WH H[ SHFVBWRQV IRU
(&7V DQG 0 HORW RQ %I KASDFH 7KV IV M0 KW GIULIHHQWKRZ HYHU IRU WHSOFHP HQW

0 HORW

1 D HSOFHP HQAO HQRUKDV \BNHQ RYHUWH P HQRUQJ RI DQ (&7 WDWVIQ < EHB®Z

DUH WH H] SHEVBWRQVIRUWIVIHS OFHP HOW) HQWRU

¢ 7KH 0 HQRUZ IOQHHG VR DWHMQG RQH Rl RXUQYH < ,QGXFWRQ HYHQW RUD FDWK XS
HYHQWGHSHQGIQI Z KHQWH\ IRIQ RXUSURI DP P H

e 7KH 0 HQRUZ IOWHFHLYH D WDIQQJ FDOIQGDUDQG EH H[ SHFWG \R DWWQG DORI WH
\HP [QDWDGYHWHG

e 7KH 0 HQRUZ IOUWHFHIYH WH < 3WRIWDP P H * XIGH +DQGERRN Z KIEK \WH\ Z I@X\H
VR \KSSRWKHP  1Q WHIUR®GI

e YIRP 6HSWP EHU L D O HQRUL \XKSSRM D < (&7 WH\ ZIOQHHG W
FRP SGW D GIDJ QRWE DFWIW DERXVWKHIU( & 7 DVWKH WBWARI HDFK 0 RGX®I HYHW
KDOWUWP  WIVDFWIW VP DQGDVRY
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e 0 HQRWDW H[ SHFWG \R ®J RQWR %l KASDFH HYHY Z HHN L WH\ DUH P HQRUQJ D
<HDU (&7 VR YHZ WH ZHHND YIGHRV 7KV IV WHIU VHOMWXG\ $ 0 HQWRU\
HQJ DJ HP HQWZ W WLV IV WDFNHG E\  7HDFK ) IWAVDQG WH\ Z IOWHFHIYH D UHP IQGHL
HP DIOL WH\ KDYH QRWHI XOW HQJ DI HG Z I WH\H

e 0 HQRW DW HQFRXUDJ HG VR WDFN WH SURJ UHW R WHIU( & 7 RQ %I KWSDFH \R WD\
WH\ FDQGMXWWIVZ W WHP DQG HFDOW DQ\ IMKXHVVR WH ,QGXFURQ 7X\VRU

+HWH IVWH SDWZ D\ WDWD 0 HQRUFDQ IR@®Z W FKHFN WH SWRJ BHW Rl WHIU<HDU

(&7
/RIQW 0\ 7HDFK)IWN &@NRQ (&) <HDU (& 7V ' &@NRQWH FKRVHQ 0 RGX®|
IRU(&7V ' R QRWF@N RQ WH 0 RGX®I IRUO HQRWY ! & @N RQ $ XGMBVHY! 6HBIF\WWKH
(&7

<RX Z @MHQ EH DE® W \HH DQ RYHWIHZ RI WHIUHQJI DJ HP HQMQ WH FROWMQARI WH
0 RGX®

+HUH IVWH SDWZ D\ WDWD 0 HQRUFDQ IR®Z R YIHZ WH QRWVWDWDQ ( & 7 KDVP DGH
A0 KASDFH ! 0 RGX®I IRU(&7V! & RXUH 7RRE QHDUMH VRS | 1 RWV! 6KDUHG WP V

1 D BHSOFHP HOAO HQRUKDV \BNHQ RYHUWH P HQRUQJI_RI DQ (&7 WDWVIQ < EH®Z

DWH WH H[ SHEVBWROVIRUWIVUHS OFHP HQW) HQWRU

e 7KH 0 HQRUZ IOQHHG R DWMQG RQH RI RXUQYH < ,QGXFWRQ HYHQW RUD FDWK XS
HYHQW GHSHQGIQ) Z KHQ WH\ IRIQ RXUSWRIWP P H 7KV IV \R HQDE® WHP \R
XQGHWMDQG WH (&) SRIWDP PH  KRZ IQWXFWRQDCFRDFKIQ) Z RUW

e 7KH\ ZIODGR EH RIIHHG WH RSWRQ VR DWHMQG DQG RUWH FDWK XS WHVRXUFHV IR
WH < IQGXFWRQ \R WDWWH\ XQGHWMQG WH SURI WDP P H WDWWHIUE XWHQW( & 7 I\
HQJ DJ HG IQ

e 7KH 0 HQRUZ IOWFHLYH D WDIQQJ FDGIQGDUDQG EH H[ SHFWG VR DWMQG DORI WH
\HP [QDWY DGYHWHG 7KHVH Z IOEH < QHZ 0 HQWRUVHP IQDW2 WHVH \HP IQDWY DUA
EDVHG RQO HQRUGHYHRSP HQW

H WADFKLQJ VFKRR&KXE# VP FKX@MRUJ




< 0 HQRWDUW H[ SHFWG \R Z DWK WH Z HHND YIGHRV\WR \KXSSRWWKHILU( & 7VEXWL D
0 HQRUKDVUHSOFHG D < 0 HQRUWHQWH\ Z IO 2 7 EH H[ SHFWG \R GR W1V

7KH 0 HQRUZ OWFHIYH WH < 3WRIWP P H * XIGH Z KIEK WH\ Z IOXVH R \XSSRW
WHP 1Q WHIUR®!

SHSOFHP HQA. 0 HQRW Z IOEH VHWXS RQ %l KASDFH \R WDWWH\ FDQ \HH DORI
WH < ' HYHBSP HQM\&\ FBIV

$ NH W\SRQUEIBV RI D P HQRURQ WH (&) DQG (&73 IV R KHG WHIU (&7 \R
FRQM[ \WDQH WHIU BIDWIQ) IRP WH SURIWDP P H DQG DSS® IWZ MIQ WHIURZ Q
\FKRRODQG FOWRRP FRQWM[ W

8 QGHWMDQGIQ) WH FXWEXGP \ RXU(& 7 KDVHQIDJHG Z W  D®QIMGH NORZ IQ) \WH
BIHDWFK DQG SHGDJ RJ [EDOVADWA IHY WDWXQGHLSIQ W HQDE®IV P HQRW\R J XIGH
WHP HITHFWHO WURXJ K WHIUM, <HDU (&) ' HYH®SP HQW&\ FBIV 7KIVNQRZ BIGJ H
DOR \XSSRW WH \BIRUQ) Rl JRD® Z M WH F\FOI VR P HHWWH (& 7V \SHFLIE
GHYH®SP HQBAHHGY

1HZ 5HSOFHP HQAP HQRWZ KR DW P HQRUQJ D < (&7 Z .GEH VHQAD WWE®! Z KIEK
KU KO KW N\ (&73 Z HHND P HQRURYHWYIHZ YIGHRV DFFHWHG YID %l KASDFH
GHWI QHG \R KHG WHP XQGHW®QG WH FXWEXGP DQG ADWI IHV XQGHLSIQQQJ
HDFK (&) <HDU ' HYH®SP HQW&\F® : H WFRP P HQG SURUMIQI Z DWKIQJ WH\H
YIGHRV \R WAHQI WHQ WHIU P HQRUQJ NQRZ BIGJH DQG SUDFWEH IRUHDFK F\ F®!
0 HQRWFDQ DFFHWWHWH YIGHRVWURXJ K WH ( DU® & DBHHUZDIQQI 3UWRIWDP P H IRU
0 HQRW RUY DW &DUHHU ZDIQQ) 3WRI WP P H IRUTDIQHG 0 HQRWY \HO GIUHFWMG
WDIQIQJ RQ %l KASDFH

0 HQRW DW H[SHFWG R ®J RQR %I KWSDFH HYHY KDOWWP I WH DU
P HQRUQJ D <HDU (&7 VR FKHFNWH\ KDYH FRP SGIWG WH UHWHYDOT X[ ] HV\R WDW
WH\ FDQ GMVFXW WLV Z W WHP DQG HVFDOW DQ IMXHV VR WH ,QGXFUWRQ 7X\RU
WP IQGHWDERXWKRZ \R GR \KIVDUH EHBZ
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+HUWH IVWH SDWZ D\ WDWD 0 HQRUFDQ IR®Z \R FKHFN WH SURJ BIW Rl WHIU<HDU
(&7

/RIIQ R 0\ 7HDFK)IWV! &@N RQ (&) <HDU (&7V ! &@N RQ WH FKRVHQ
' HYHBSP HQ\&\ FOI IRU(& 7V ' R QRWFEENRQWH 0 RGX® IRU0 HQRWY ! & BENRQ $ XGIW
8\VHWY! 6HEIFVIMH ( & 7

<RX Z IOWHQ EH DE® \R \HH DQ RYHWIHZ RI WHIUHQI DJ HP HQMQ WH FROMQARI WH

' HYHBSP HQV&\ FOI

QGXFURQ 7X\RU:  HEICDWY

1[ERD 7HQQMRQ $SSWRSUDWM %RG\ /HDG DQG , Z IOFRQAMXH \R RIIHUWWP ® Z HEIQDWY
IRU,QGXFWRQ 7X\RY 7KHH DUH DQ RSSRWMQW |RU,QGXFURQ 7XVRWVR D\N T XHWRQVDQG
JIYH IHHGEDEN $@R IRUXV R \KDUWH DQ. QHZ QDWRQDORU WHJ IRQDOIQRWP DUWRQ Z W
\VFKRROGIDGHY : H \HH WL DV D WHD® FXFIDOSDWRI RXUDSSURDFK VR 4 XDOV
$UKWDQFH DQG WDIQQU IRU ,QGXFUWRQ 7X\WRY \R HODE®I WHP R IXOO WHIU RGIV
HITHFWHO

7KH QH[ WZ HEIQDUZ IOWNH SOFH RQ.7ZKXWGD\ W 0 DK DW SP_YID JRRP  7KH
@N VR DWHQG WIVVHWRQ Z IGEH VHQWR DQQGXFWRQ 7XVRWYD Z HHN EHIRUW WH P HHWJ
GDWM

7KH 6XP P HUTHWP Z HEIQDUZ IOWNH SOFH RQ _7KXWGD\ ¥ - XQH DW SP_YID
=RRP
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0\ 7HDFK) INWDQG %l K\WSFH

0\ 7HDFK )WL WH KRPH SDJH WDW\RX ® RQ WR DFFHW WH (&) RU(&73
SRIDPPH 7KH SOWRWY %D KWSDFH IV ZKHUWH DOWH FXWEXGP P DWQDY DUH
KRX\HG DQG WLV LYDFFHWHG RQFH\ RX ®J RQR 0 \ 7HDFK ) WV

: H DSSWFIDW WDWWHUW DW D \P DOQXP EHURI SIRIWDP P H P HP EHWY Z KR KDYH
H[ SHUHQFHG IMXHVIQ REWRIQQ) WHIUGJ RQ GHWDIY IRUO \ 7HDFK )WV 0 DQ\ Rl WH\H
IMKXHVKDYH EHHQ FDXVHG E\ WH IQF RUHFWOSXWQ) RUADQUHWHOEH RI IQRWP DWRQ [URP
WH' )( SRURO

1\ RX DUH H[ SHUHQFIQJ DQ\ IMXHV WHQ RXUDGYIEH IVIRU,QGXFUWRQ 7XVRW\R FKHEN WDW
DOXH IQRWP DWRQ IVFRUHFWRQ WH ' ) ( SRUBAQ WH [IMAIQWBQFH || DQ P IMBNHV DU
IRXQG RQFH WH\ KDYH EHHQ UHFWIHG WLV VBNHV GD\ V\R IHHG WUWRXJ K \R 7HDFK
)WV 3GIDVH GR GIWXV NQRZ  YID HP DIO WDFKIQJ VFKRRBXE# WP FKXQRU L DQ\  MXHV
SHMWEH\ RQG ~ GD\ VDQG Z H FDQ\XSSRWWZ MW HVFDOMWDJ \WH T XHW

1HZ SWRIWP P HP HP EHWDW HQFRXWDJ HG \R Z DWK WH \KRWERX 7XEH YIGHRVZ KIEK
\XSSRWNQ QDYLI DWY %l KAWSFH FRUHFWD  7KHVH @NVKDYH DER EHHQ SXWQR WH <
6HSWP EHUFRKRWNWHFWRQ RI WH 9X@IMD

$ QRYHYIHZ RI %) KANSDFH DVDQ (&7
/D KNSDEH W5VDQG WE NV
+RZ VR FRP SGIW \ RXUGIDJ QORWF DEWNW DVDQ (&7

$ QRYHYIHZ RI %) KWSDFH DVD 0 HQRU
o %I KWSDFH W5VDQG WENV
+RZ R FRP SGW \ RXUGIDJ QRWWF DFWIW DVD 0 HQWRU
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%) KWSDFH 5HP 1QGHY
e /IN\H DQ QHZ ZHE EDVHG SOWRWP GHYH®SIQI IDP DWWV Z W WH IXQFWRQV DQG
O\ RXWZ OHQDE®I ( & 7VDQG 0 HQRWWR J HVKH EHWAKVH RXWRI MDQG UWHGXFH
Z RINBDG 7KIVZ I@HT Xl SDMEISDONVVR ®J 1QZ HHND @VBI DQG RIWQ

o %4l KASDFH WDFN FROMOQAMRYHWHG FGNV WP H \SHQWHQJI DI HG Z W \VHO GIUHFWG
WG\ Z KIEK IR WH EDMVRI WH HQJ DJ HP HQAHSRWWR WH ' |( SHUSDWFISDQW

YRRP W HW W HZH NOQRZ WDWSDWFISDOW \RP HWP HV HOFRXQWMUSWREGIP V : KHQ
WIVRFFXWY SGIDVH X\VH WH WYV N
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<HDU (& 7V 0 HQRWYWDQG ,QGXFWRQ 7X\RY

QFOGIQ) WR\H Z KR WBUMG WHIUIQGXFWRQ IQ $ SUD
3GID\H IRBZ WH @N KHUH \R RSHQ WH \HFWRQ RI WH 9%X@MD WDWY \SHFLE \R
\ RXUFRKRWV_F@NKHUW

<HDU (& 7V 0 HORWYDQG ,QGXFWRQ 7X\WRLY IQFAGIQJ - DQXDU & RKRWY

36DWH IR®Z WH @N KHUH VR RSHQ WH VHFWRQ Rl WH %X@WD WDWV \SHFLIE W
\ RXUFRKRWVE @ N KHUH

<HDU (& 7V 0 HOQRWYDQG .QGXFWRQ 7XVRY/- DOXDY & RKRW

36DWH IR®Z WH @N KHUH VR RSHQ WH VHFWRQ Rl WH %X@WD WDWV \SHFLIE W
\ RXUFRKRWV_F@ NKHUH,

( P DIOWIDFKIQI VFKRRBXE# WP FKXQRU

™O

W DNKHV

$ QGUWD 7TRQ\V
(&73 /HDG
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