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&DEL 7KILG 6 HARU&RXQFIO& 6& LV \WH GFDOFKDUM DQG P HP EHUKLS RU DQVDIRQ Z W RYHU
P HP EHY/ Z RINQJ R VXSSRWYROQMHUQ) DQG FRP P XQW DAMRQLQ&DUEL : H SURYIGH \WH

DGYIEH IQRWP DIRQ DQG VXSSRWWDWHCDE®N YREQEW R DQVDIRQY FRP P XQW JURXSV DQG
YROQMHY VR P DNH D ELI I HUGLIHHQRH \RI HIKHU

: HKDYHD QI KHG WKVIMG URBI LQ& DAL SIRYIGQ) VXSSRWADQG D FRBIFWYH YREH IRUYRGQE
JURXSV DQG RU DQVDIRQY SLRYIGIQ) DWDQIH R FRP P XQW GG VHYEHVt \ RXK FHQRHV

FRP P XQW FHQUHV KHS@HY VRFIDY HIDUH VHYIEHY IRRGEDQNY HQYILRGP HQECSURWRN  \KDW
SURYIGH HP S® P HOVHQMSUVH DQG YREQMHUIQ) RSSRUMQMA DG HWHQIDOHWYIEHY WDWKHS \R
SUHYHQNHVFDDME GHP DQGV DQG FRWN IRUSXETE VHYIEHV

$VDP HP EHUR WH 7KILG 6 HARUB XSSRW DBV 766: ZHIX® HQGRUH: DBV &RXQFIARU
9RGQEY $FURQY : &9$ & DUEHY IRU3URIUHAWHP DQIHWR Z KIFK Z IOKHS \WH YROQBY VHRRU
SO\ IW YMIOUR®! 1O VBFNIR) WH MXHY WDWDUH 1P SRUBQNVRUSHRS®I 1Q: DBV DQG WH FDSMICFIW
7KLV P DQUHWR Z KIEK FRP HV IURP RXUHQJ DI HP HQAZ W \WWH VHRRU YROQWHY FRP P XQWHY DQG
SDUEHY UHSUAVHQW D FRIIFWYH YREH [URP \WH YROQEY VHRRUIQ & DUEL]
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$FIRW: DBV YRQMY DQGFRP P XQW R DQVDWRQY DUH

" HIYHUQ) VHYIEHV \WDADUH D QHEH

3UHYHQIDY FUMVHV

0 RELOMQ) 9 RIQMLY

5 HVSRQGEQ) R DQG VKDUQ) @HG H SHUHQFHY
+HSIQ) VR P DNH: DBV \WRQI HU | DILHUDQG J UHHQHU

7KH YROQEW VHRRUNQRZ V\WH FRP P XQWAV 1Q Z KIFK Z H DUH LRRWIG EHMWUWDQDQ RQH & 6& DQG
RXUMMMU& RXQIV 9 ROIQIEL &RXGFLO'IQ: DBV DUH VXSSRIMY FRP P XQW ®IG VHYIEHY SIRVIGIQ) \WH
HQIIQH URRP IRUJURZ IQJ DQG WUHQIWHQQI FRP P XQW SLRYIMRQ

e 6XSSRUI JURXSV\R Z RINRI HIMHUWR VHEXUH IXQAQI DQG UMVRXUFHV

e 5HFXMQI DQG VXSSRUQ) WKVIMHY VR WDWHWYIEHY DUH Z HOKQ DQG VKDUH \WH GlLTHIHGFHY WH
VHRRULY P DNQJ

e 3URP RIQY YROQMHQ) VR \WDWP RUH SHRS®I DQG FRP P XQWAY EHCHIWURP  YROQMHUQ)

o YHQI WH EUGI H \WDWFRQOHPW WH YROQEU VHRRYY FROUEXWRQIQ [P SURVIQ) @HV Z MY \WH Z RN
R 6\DMRY 6 HYEHY

< HWKH VHRRULY RSHUDIQ XQGHUVXVABIGHG SURWXUH @ (M) RXUDELDV R P DNH \WH GLIHHQFHV Z H
FDQP DNH Z W
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7KH YReQMY VHRARUGHDYHY RAVHQNDOVHWYLERV \KDWDUH UDUHO P DWKHG 1Q WP V Rl FRWAH THRWYHCHW

GHIYHUQ) VRFIDOYDOH DQG FUHDIDY VAARQIHUFRP P XQWAV $ \AMUE®I DQG | DIUIXQAIQ) HQYILRQP HQMY
QHHGHG \R HQDE®! \WH VHRRUWR SO\ W FUMFDOLR®I LQ P SURYIQ) SRSXOMRQ KHDK DQG Z HBHQJ

e 6HFXUH FRH P X@ HDUIXQAQ) IRUIWDWMIRRN FRP P XQW RU DQVDIRQY

o QOWRQENHGIXQAQ IRULQUDVAKFMUH VHIYEHY Z HJ KWG R UH GPVWKH M} H R WH SRSXOMRQ DQG
\WH FRP SG[ IW R GHIYHY 1Q\WH FDSMICFIW DO QHG Z W J RRG SUDFWEH 1Q RIWMHUSDUV R \WH 8 .

e ) XQEQ) P RGHY \WDAGUYH TXDONV UDKHUWDQ FRP SHIMRQ DQG VXSSRWEDWZHUKLSY IDKHUWDQ
QAYMRQ

e ) O[ EG IXQAQ) P RGHY \WDWXQG Z KDAZ RUN DQG DEDSWDV FRP P XQW QHHGY FKDQIH

e 6P SBUIXQAQ SIRFHWHV UHP RYIQI XQUHFHWDL DQG GVSURSRUMRCDWM UHT XILHP HQN

0 HPEHYWR &DWEl &$1 &RP P XQW$QFKRULHEZRWIN D& 6& 1 HERWNGHAFDMG\R
FRQQHAMY DQG VXSSRWM SOFHG EDVHG YREQEY RU DQVDIRQY R Z RINWRI HMHURZ DBV GHYHBSIQ)
DQG GHIYHUQ) VHYIEHY \WDWP HHWFRP P XQW DVSILDARQY DQG GHHGV

$ \MDOP DV$ GP DG URXS Z HIH SOFHG IQR YROQMHUQ) Z M/ HFNZ W' URYH $ @RR HQN DV
SDUAR \WHU( P SB\ HUB XSSRUMG 9 ROIQMHUQ) ' D VXSSRUMG E\ \WH & DU 9 ROQMHUEHOWH# & 6&



3DUEHYILRP 0 XVIP ' RARWY/&\ P X 6LIKW&\P (X ' IDEHWVS. &DUEL DQG 9 DBI 8 QYHWAW
+ HDON YRDLG ' LYHWH &\ P X +1QGX & RXQFIORU: DBV DQG 7KH 0 HQRUS IQJ Z KR VXSSRUMG \WH
0 ICRUW (\WQEE &RP P XQWAV 0 (& +HDEW) DU RUDQMGE\ & 6&

7 KH WILLG VHRRULY IQ\RXFK Z M P HP EHY/ R \WH FRP P XQW WWDWDUH P RUH @HO \R H SHUHQRH
LQHT XD DQG GVDGYDQMIH : H FDQ EUQ) \WWH YREHV DQG H SHUHQFHV Z H KHDUIURP XQGHWHYHG
FRP P XQWHV \R GHYHBS SRIFIHV DQG VHYIEHV \WDNFUHDM UDOFKDQIH - 5 HFRIQUIRQ R FRP P XQW BIG

VHYIEHV 1Q SXEQF VHYIFH SOQQQ) FRP P MMRQQ) DQG JRYHUDGQFH DV BDGHWY DQG H SHW DQG QRW
VP S® \WHGHIYHY DP R SXEQE VHYIFHV Z IOKHS UHEXICS YMIORKVAZ W FRP P XQUHV Z KR RIMQ KDYH

\WH VROMRQV \R HQUXUQ) WHUGQHHGV DUH P HW

o $@Z \WHWP HDQG VSDFH QHHGHG \R EXIG HIHPWYH UHDMRQUKISV
o 7 DNH\WKWEDVHG DSSURDFKHV \R IXQEQJ DQG DFFRXQUBELDW
e * LYH FRP P XQWAV D YREH DQG WKDUH SRZ HUIQ GHFIMRQP DNQJ SRTIF\ GHVLJ Q DQG VHYIEH GHDHY
e SHVRXUFH FRP P XQW RU DQVDIRQY DV DGYVRY DQG SDWZHY \R KHS UHGXFH\RS GRZ Q
FRP P MRQQJ DQG HQUXUH WDWHLYIEHY DQG [QUDAYHY P HHAWKH QHHGY Rl UHDCBHRS®I



&RP P XQWHV KRG LQYDBDE®! QU KWDQG WH WILG VHRRULY Z HOBOFHG \R SO D URGI IQ P HDQIQ) IXADQG
DFFHVWE®I HQI DI HP HQARA HQIDJIQ) FRP P XQUHV HDUD DQG FROMXRXMV® \WH \WILG VHRRUFDQ
FRSURGXFH P HDQIQI IXO/RGMRQY XVIQJ IW \MRQ GFDARRW \R VKDSH VHYIEHY \WDWP DNH UHDO
GlLIHHQFHY DQG SRAMYHD LP SDFVSHRS®R/ KHDEK. SURVSHUMWY DQG Z HEEHQ)

e ) HZ HUDQG EHWHUFRQUXGEMRQY

e 0 RYIQ) FROXGBMRQ DQG HQI DI HP HOAEH RQG DWAN ER] H HUFIVH \R LQI OHQFLQ) DQG FR FUHDUY
IQRWP HG FKDQIHV

e 3URSHUD UHVRXUFHG WDXP D IQRUP HG DQG FRP P XQW GIG HQJ DI HP HQAXMIQ) WH H SHYWH DQG WKW
LQWH YROQEY VHARU

o  &®DUIHHGEDFN IRX\WV RQKRZ SHRSGPY FROMEXWRQY KDYH VKDSHG GHFIMRQV DQG KRZ FRP P XQW
DFWRQ FDQ VXSSRWNKH DFKIHYHP HQAR DI UHHG RXWRP HV

7KHIQDXIXUWDO  HP HQWD 6 \VENHKRTHU* LRXS 0 HHWY DQG) RXP FRRUACDWGE\ & 6& IQ
HDLO \R FRQQHPWDQG VMHQI WHQ FRP P XQW J URXSV VHUYIQ) SHRSGI DIIHAMG B\ GHP HOID



7KH &DUEL 9 ROQMHUE HOAH# & 68& KRV DABGDWKH 8 QYHWAW R 6 RX\M : DBV GXUQJ
6 \MGHQ® ROQMHUIQ) : HHN UHFUKMQ) VAXGHOV IOR YROQWHUIQ)  IQFOIGAQ) Z W 7 HQRYXV & DQFHU
&DH RQH R RXUGFDCP HP EHURW DQVDIRQY
&DUBEL DQG 9 DB & R H YREQMHY Z KR KDYH VXSSRUMG & 6 &/ DQQXDCHYHQW DVWKH

DQOXDCR DUGEL 9 RIQMHUS Z DGV

&RP P XQW DFWRQ DQG YROQMHUQ) DUH HAHQIDOR FUHDIQ) D KHDEKIHU | DIUHU J UHHQHUDQG P RUH
UHVIZHQW DBV DQG R UHGXFH WH GHP DQGV DQG FRW RQ SXETF VHYIEHY EXVWKH. UHTXIUH LOYHMVR HQW

DQG FRRUGICDWRQLL WWH. DUH VR P DNH WH KXJ H FROUEX\WRQ\R KHDEK DQG Z HEBEHQ) \WDWKH KDYH WH
FDSDFW R IXUKMHUDFKIHYH 7 KH A VAP V \KDAI RYHQ WIRY VHARUJ RYHUCDQRH DUDQI HP HQW
VKRX@ VXSSRWNDQG UHP RYH EDUIHY VR HQDE@ FRP P XQW DRIRQ

e 5HRIQWH YROQWHUQ) DV FRUH VRFIDAQ UDWKFMUH DQG IXQG IWDFFRUEQI®

o 3URMPWFRP P XQW EXITIQIV DQG RKHUUHVRXUFHV DQG VXSSRWWFRP P XQW RZ GHIKIS BQJ \MP
GDVQ) WDQVMHWQ) WHP IQR FRP P XQW RZ GHYKIS DV HWHQUIDTFRP P XQW IQUDAKPMUH
Z KHIHYHUSRWEG!

e ) XQG FDSDFIW DBQIMGH SURMFW UHFRI QMQ) WDWSUHYHQIRQ FRP P XQUW FRQQHPURQ DQG HDLD
LOMYHQNRQ VDYH SXEQF P RQH EXWFDQQRWKDSSHQ Z IWRXVWNH FDSDFIW GHHGHG \R GR WL Z HO

e 3URSRUMRQDM VP SO DQG IGFGMYH IXQAQ) DQG P RQWRUIQ) SURFHWHY

o ) XQG WH LQ UDAKFMUH WDVWXSSRWW FRIDERIDIRQ GOV DQG IQM® HQFH WKDUQ) J RRG J RYHUDGFH
DQG FRQUHAIRQ DQG UHGXFHV GXSTFDWRQ DQG VHYIEHY RSHIDIY 1Q IVROWRQ



WY GLIEXOVR VHHKRZ ;' DBV FDQ SURVSHULL SXETF A VWP V DUH QRWFBDUDQG WDQUSDUHQW 7KH

. HEHQ) R ) XWUH * HQHIDIRQY $ PWDQG RWHUHT XDOMAY | RFXVHG SURIMAV VXFK DV \WH $ QIS DFVWV
© DBV$PIRQ3MQ SURYIGH \WH DUFKIWRMUH R GHOYHUUHDOFKDQIH & RP P XQW VHWIEHV GHIYHU
SUHYHQIRQ LQYROHP HOADQG BQJ WP FKDQIH R SRMYHOD [P SDPWEHRS®YY Z HBHQ) t MY Z KDAZ H
R &RQMHYHD FRP SB[ GVFRQUHAMG i VWP VH FOGH FRP P XQUWAVE\ GHMJIQ

e (PS® QYHYH®GDEHIKIS DG FRP P MRQQ) \WDP V

o $PIYHO VXSSRWWP DU P DU ICDDMHG JURXSV R EH KHDUG

e ' HYIVH DQG KDUH FEDULRXWV \R Z RIN Z W SXEQF ERGHV VXFK DV:  HOK * RYHUP HQADQG GFDO
DXWWRUMAV

o 6XSSRYMDQVSDUHQADQG DFFRXQIE®! GHFIMRQ P DNQJ WDWHDE®! P SBP HOBMRQR Gl IMDWYH
DQG SRIF\ REMPWYHV DQG DEGUHW J DSV

e 5HFRIQVH DQG UHVRXUFH YROQEUY FRP P XQW RU DQVDWRQY DV NH. SDUZHLY IQWH GHIYHY R WH
© HEHQ) R ) XWUH* HQHIDIRQY $ FW

o 6XSSRWWH 7KILG 6 HARUG FKHP HIQ: DBV Z KIEK SUIRYIGHV DMQI B SRQAR FROEFWRUFRP P XQW
GHYHBSP HQAUXSSRW

2 XU&D@WR WH 1 H W6 HOHGG

;. DBV Z IGORVWAKUYH [URP

0 RUH UMVSRQUELDNV SDWHG \R FRP P XQWAV Z MKRXWIHVRXUFHV DQG VXSSRWY
0 RUH FRQUXGBMRQY Z MRXWRX\RRP HV DQG SRIFIHY GVFRQGHAWG ILRP SHRS®!
$ OFNR WIEG! DQG Z HOUHVRXUFHG LQ UDAKFMUH VXSSRW

,GHTXDDW DQG GMOGYDQMI H

: DBV Z LOMUYH B\ HQDE@Y YREQMUY DRMRQWURXIK 5 HVRXUFHV 7 UXW6 KDUHG 3RZ HU 6 XSSRUV
DG, FOMRQ

7KLV LV DQLP SRUBQARSSRUMQIW \R UHAVHVWKLY FUMFDOHDMRQWKLS

e ) XQEAQ) FRP P XQUV

e QYROIQI DQGWKVINY FRP P XQUHV
e 6XSSRUD FRP P XQWAV

e (P SRZHUQI FRP P XQWAV

YHFDXVHD: DBV WDW RNV IRUFRP P XQWHY Z RNV IRUHYHUY RQH



% /2: 9RIQMLYDQG SDUFHY Z KR VXSSRUIMG \WH 0 ICRUMW (\WQE &RP P XQUV 0 (& +HDGK
) DU FKDLHGE & 6& KHG DWW MDOQ+LIK 6 FKRRO/ HFNZ W
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