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$ 0 HADIHIWRP
VKH' LHRV/RU

6WHSKDQLH 6FHDUFH 'LUHFWRU RI :RUNIRUFH

* HRUIDVP DQXIDPXUQJ IQGXVM H SHUHQFHGD  \WUDRYHU
DM 1O 7KDWP HDQVRI RXU P DQXIDAXUQ) NREVIQ
* HRUID Z HUH KDYIQI WRXE®! NHHSIQJ ILODIG

© W IWP DQXIDPWUQJ JURZ W M VBSRVHG Z W Z RUN RUFH DYDIDELOV * HRUWID P XVWIQG Z D\ VR

| DAVM D QHAIQRUHDVH 1Q IW @ERUI RUAH SDUAAISDARQ $VWKH * HRUILD $WRADMRQ RI 0 DQXI DRMUHLY/
*$0  ZHUHGRIQI MVWIMDW: HYH GHYHRSHG D VWDWMI\ VR | RAMUD QHWQRUHDVH 1Q WH DYDIDELDN R
Z RUNHW/Z IWK P DQXI DRXUQI W@ ERW [P P HGIDW® DQG 1Q WH BQJ WP

Q * $0 DGP LQMMUHG D Z RUIN RUFH QHHGY DWHWP HQWR WRURXJIK® HYDXXDWM LOQYHQRUY  DQG
GRFXP HQWIMH LOGXVIM V RFFXSDARQDAQHHGV DQG WH XQUBSSHG SRSXOMRQV P DQXI DAMUHLY DLH

Z 1) VR FRMGHUIRUKILH  7KH UHVX®V Z HH SXEQKHG 1Q 2 PREHU 10 WH $ WRADARQV
LODXJXUDQD DOXIDAMUQ] : RINRUFH 1 HHGVSHSRUV:  KHQ DVNHG LL WH Z HIH RSHQ VR VHFRQG FKDQFH
KIUQJ RIRXU P DQXIDAMUQI IHVSRQGHQW\DIGWH Z HH H WHP HO® RUYHU [QMUHVMG

W/ LP SRUBQWR XQGHUMIQG WDW DLUFKDQRH KLUQJ P D\ EH XVHG LOMUKDQIHDE® Z W VHRRQG
FKDQFH KILUQI %RW KLUQJ SUDPWAHY SLRYIGH LQGIYIGXDEY Z IW FUP LODOUHFRUGY D 1 DIUDQG HTXDO

RSSRUXQW DVWHP S&®\ P HOW$W $0 Z HYHUHD@ HG P XOAM®I FKDQAHVP D\ EH QHHGHG Z KHQ
WHOWMI IDWRJ MVWFH LQYROHG LQGINGXDY LW VRARW  $V D IHVXOVZ H Z LAIH HUWR VHRRQG FKDQFH
KU DV I DIURKDOAH KLIUQJ WURXIKRXWKH UHP DIQGHURI WH JXIGH

© KI®BIP DQ Rl RXUP HP EHWY/Z DQWR HP ELDFH | DLURKDQFH KIUQJ WH. MP S® GRQWNQRZ Z KHUH\R
WBUN7KDWZ K\ * $0 KDV SDUHHG Z IMK + ROHVWREY WH QDARQV @I HWARQIOH P DINHVBOFH [RU

| DU RKDOQAH ME FDQAGDWV 6LOAH W OXORK + ROHWWREYV KDV KHGHG RYHU EXMOQHWHVKILH
SHRS®I IP SDAMGE\ WH8 6 MWWEHW WP

,Q SDUHUKILS Z IW + ROHVMVREV * $0 KDV GHYHBRSHG D VDWW LE JXIGH VIR DWIMAP DQXI DRMUQ]
P HP EHW/Z I VXFRHW X@ [P SGP HQWQJ | DIURKDQRH KIUQJ SUDPAFHY ,Q DGGIMRQ + RQHWWREV
RIHV*$0 PHPEHWD  GIVARXQWRQWHUUHRXIVP HQWHUYLEHY DQG XWE DARQ Rl WHUI DU

FKDQFH KLUQJ SOMRLP

,P H AWG DERXV\RXUSDUHUKLS Z WK + ROHWVREV DQG WH YDXDE®! FRQQHPARQ Z HUH | DAQIWQ)
DP RQIMARIVIARH LQYROHG NMRE VHHNHLY DQG | DIURKDQRH HP S@ HY $VP HOWRQHG RXUJRDAV R | RAMU
D QHAQRUHDVH LQ WH DYDIDELDN Rl P DOXIDRXUQI Z RINHY : RINQU Z IW WH | DIURKDQRH SRSXOMRQ
IVORVRQD DZ D\ VR GR WDVEXWY WH LI KVIKIQD R GR

/[LIKWFEDVW ,QGXVWU\ 0DS ODQXIDFWXULQJ LQ *HRUJLD 5HWULHYHG IURP KWWSV DQ
W =S 0 K Y< *S SDJH LQGXVWU\BPDS YHUWLFDO HGR QDWLRQ XV

$ 0 HAMDIHIWRP WH' LLHARU



OWRGXPVIRQ

+ RGIQJ KDQGV $P HUFDQVZ VK
DUHWAMUHFRUGVY FRX @S FLLF®H VIKH
HDUK VKUHHVIP Y 1Q  Z RINQU

DJH DGX@V IQ WH 8 6 KDV D RUP LQDO &DURUDQV
UHRUG 7KDW LRXJK® WH\VDP H

QXP EHUZ LW | RXU\ HDUFR@UH 0 DG ERASEN
GHIUHHV 2 YHU $P HUFDQV

DUH UHBDVHG [ LRP - SUVRQ HDFK \ HDU SIRRELIZ LA =RUEY

Y-HFOXWHRI WM P D DQG
GVFUP [QDWRQ LQ WH KIUQI SUIRFHW 3HRS®! Z VK YDFKHRUV' HILHHY
RQH\HDUDWU P RHWDQ R

WHP Z [QMOEH XOQHP SR\ HG

8 QHP S\ P HOALY RQH Rl WH NH\ 1 DRVRWYY GONHG VR LHAGIYMVP | DQ LQGLYIGXDO
HBDVHG [LRP  LOFDUFHIDWRQ FDQWIQG HP S&\ P HOMH DUH IDUP RUH Q\NHO R

UHXUD VR SDWEHKDYIRY/ RIWQ @QGIQ] WHP EDFRNEHKIQGEDY : KHQ

P DOXI DPWUHWY FRP P WYR HP SB\ LQJ MVMEFH LQYROHG LQGIVIGXDY WH. DUH QRW
RQO® HP SRZ HUQJ VRP HRQH VR FKDQIHWHU@H SURYIGH IRUWHUIDP 1® DQG
EUHDNWH R\ FBI Rl LOFDUAHIDARQ EXWWKH DUH DOR GRIQJ D VHUYEH VR WHU

EXVIQHW VRAHW DQG WH HFRQRP \

$ WG E\ WH ( FRORP \ / HDOXHRI * UHDWU3 KLDGHSKID | RXQG WDWEXWQJ

MW IRUP HUD LOFDUPHIDWG LOGIVIGXDAY EDAN VR Z RUN LOFUHDVHG WHU

QHWP HHDLQIQIVE\ P IGRQ WHUIQFRP H\E[ FROMEXWRQV E\ P L@GRQ
DQG ERRWMG VDBV LHYHQXHV E\ DQY KI®I VDYIQJ P RUHWDQ

P LA@RQ DQXD@® E\ NHHSIQI WHP RXWVRI WH FUP  LODOY\MAFH VA VWP

1 HDUWO Rl D@

%UHQQDQ &HQWHU IRU -XVWLFH -XVW )DFWV $

\ HDUR@ P HQ &ULPLQDO 5HFRUGV DV &ROOHJIH 'LSORPDV 1RYHI

@RNLQJ IRUZ RN LQ

3ULVRQ 3ROLF\ ,QLWLDWLYH B6LQFH <RX $VNHG
5HOHDVHG IURP 6WDWH V 3ULVRQV DQG -DLOV (YF
KDGDQRQ 86 '"HSDUWPHQW RI -XVWLFH 6SHFLDO 5HSRUW
3HUVRQV 5HOHDVHG IURP )HGHUDO 3ULVRQ LQ
VDI [ LIF FRQYLIFVIRQ (FRQRP\ /HDJXH (FRQRPLF %HQHILWV RI (PSOR\
DVDQDG)((V\/ ,QFDUFHUDWHG ,QGLYLGXDOV LQ 3KLODGHOSKLD

5$1' 5HVHWWLQJ WKH 5HFRUG 7KH )DFWV RQ +
&ULPLQDO +LVWRULHV -DQXDU\

QURGXPMRQ



© KDW./) DLU&KDQFH + LUQJ"

) DLURKDQRH KLUQJ  DOR NQRZ Q DVVHRRQG FKDQFH KILQJ VD FRP SUHKHQWYH
DSSWRDAK VR HP S® P HOWSRTHAHV DQG SWDPWEHV GHVLI QHG VR SLRYIGH
IOGLYIGXDY Z WK FUP LODAHARUGV DQ HT XDORSSRUMQIW VR VHRXUH DQG P DIQWAQ
P HDQIQIIXCHP S\ P HOWDQG Z HOSD. LQJ NREV

) DLURKDQRH KLUQJ KHGEV VR GIYHOMH SO\ LQJ 11HG E\ GHIHUIQJ LOTXIUHV IR DQ

DSSTDQW FRQYIPUWRQ KIMRY XQWODWULO WH KIUQJ SURFHW RIWQ DIWUDQ
RIIHURI HP S® P HOWKDVEHHQP DGH QRWDXVRP DWFD® H FOXGIQJ FDQGIGDWV
GXH VR WH H MMOPH R D FRQYIFWRQ KIMRY  DQG FROMGHUQI RHUDVSHRW
EHIRUHP DNQJ D 11IQDOKIUQ] GHAMRQ HJ GHVBLAY DURXQG WH FROYIFWRQ WP H

MORH FRQYIFMRQ KRZ FRQYIPARQV UHDWA VR WH GXWHV RI WH NRE EHQJ RITHUHG
HIRW Rl UKDELOMMRQ HW

7KL DSSWRDHK HQDE®V MRE VHHNHY/ Z IW FUP IODOHRUWGY VR SURMHOWKMHUWNLQ@Y
TXDAFMRQV Z RINH SHUHQAH DQG YDOXHV Z WRXWDHQI 1P P HADW
MGIP HONEDVHG RQ SDW\P MAINHV  DQG HOFRXWDIHV P DOXI DRXUHY/ VR DYRIG

LOKHHQWELDV Z KHQ P DNQU KIUQJ GHAMRQV

QURGXPMRQ



K\ +LH,QGLYLGXDY : WK &UP LOQDCE HFRUGV

7IP HDQG DIDIQ HP SB\ HY/ KDYH IRXQG
WDWRSHQQJ WHUKIUQJ SRTHHVW EH

P RIHIQFOMYHRI WH P I@RQ

66

$P HUFDQVZ IW. D IHRQ FRQYIPWRQ ;' HUWHWXQQLQJ RXWRI MERULQ

KMRY KDV GHQYHUHG D P DWLYH \VBGIQW VKH 8 QWG 6VIDWV = RUNRUAH

SRROMDWY Z 1G] DQG GHMLP LOHG \R JLRZ W DQG SIRGXRAAW Rl W

11QG VXWBIQDE®! HP S@\ P HOWR WDW @ERUIRUFH DUH WH FRUH

WH. FDQ UHEXIGS WHUQYHY HOP FQWR! FRRQRP LEJIRZW
1QDQ FRXQWI DQG DQ\
HERORP \  7KHUH DLH QRW

0 DOXI DAXUHLY Z KR HP EUDFH | DIUFKDORH HORXIK Z RINALYVR VHLYH RXU

KIUQJ FDQ H SHUHQRH YDURXV EHOH W H MAQD FXORP HYY GMDBH

ERW VI LE® DQG LOWQILE®! VXK DV JURZ \ RXUEXMIQHW

$ FFHW VR 8 QUDSSHG 7DBOW) DU 99

FKDQRH KIUQJ DARZ VP DOXI DRMUHY VR

DFFHW D ELRDGHUVBGBIWSRROMDAP LIKW ‘HIW . RJHAN 8 QESSHG

RWHLZ IVH EH RYHURRNHG RUH FOXGHG 7DBOW+RZ. 6HRQG &KDQFH

7KLV XOWISSHG BIOWEDQ EUQY |UHVK +1UQJT : RINVIRU<RXUYSMOHW

SHUSHPRYHY WY DQG H SHUHORHV R DQG WH 9%MOHW ERP P XQW

WH Z RINSOFH

5 HGXFHG + LUQJ &RWV ) DIURKDQPH KIUQJ FDQ BDG VR LHGXFHG UIHAKIWR HOWDQG
WDIQIQ) FRWY %4 H SDQGIQI WH SRRCRI HDJLEE®! FDQGIGDWV P DQXI DPMUHYY P D\
110G TXDAIHG LOGYIGXDY P RUH TXIEND VDYIQJ ERW WP HDQG P RQH 1QWH
KIUQJ SURFHW

© K\ +1LH,QGYIGXDY: W &UP 1QDCE HFRUGY



, QFLHDVHG 3LRGXAVIYIW 5 HWHQMIRQ 1 XP HIRXV WXGHV KDYH WKRZ Q WDW
LQGVGXDY Z I SURURRQYIFMRQV WIQG VR KDYH GQIHUWIOXIH SHURWP HT XD
RUEHWMU DQG DGYDOQFH P RUH WDSIG® FRP SDUHG VR WHUFRXQWALS DUV

' LYHUH DQG 6NLABIG : RUNIRUFH 0 DQXI DPMUHLY EHQHIIWILRP DP RUH GLYHUH
DQG WN@BIG Z RINRUAH Z KHQ 1P SGP HQWQJ | DIURKDQAH KIUQT ,QGYIGXDY Z W
FUP LQDOHFRUEV RIWQ EUQI XQUT XH SHW/SHPWYHY UHVIGHORH DQG D VMARQJ Z RN
HWIE FRQMEXWQ] SRUWYHO R Z RINS@FH G\ QDP LEV

( QKDQFHG &RUSRUDVIA 5 HSXVIVIRQ &RP SDQUHV WDWSURUM] H | DIUFKDQRH KIUQJ
FROWMEXW R VRADOHVSROVELDN DQG FRP P XQW GHYH®SP HQW7KLY

FRP P V@ HQAFDQ HQKDOQRH WHUFRLSRUDWM [P DIH P DNQJ WHP P RUH DIMDRWYH
VR VRAD® FRQVARXV FRQVXP HY/ DQG LOYHWRY/

,QFUHDVHG (P SR\ HH/ R\ DAV 6\WXGIHV KDYH \KRZ Q WDWQGLYIGXDY Z KR DUH
JLYHQ D | DIUFKDQFH DAHP S&\ P HQWP D\ GHP RQWADWM KLIKHUGBIYHY RI B\ DIV DQG
FRP P WP HQWR WHUHP S®\ HY 7KLY FDQ ®DG VR &Z HUVMLDRYHULDWY DOG
LOFUIHDVHG HP S®&\ HH P RUD®I

&RP SMDQFH Z VK / HIDOBVIDQGDUGY ,Q MUMGIPWRQV Z KHUH | DIUFKDORH KIUQJ 1V
GUD® P DQGDWG HP S®\ HYZ KR FRP S® Z IW WHVH WEBQGDLGV DYRIG GUDO
FKD@BIQI HV DQG SRWQMDA LOHY $ GKHUQT VR LOFOMWLYH KLUQJ SUDPWEHY HQVXUHV
DI QP HQWZ W HYROIQJ GUDOHTXILHP HQW

%A HP EWDAQJ I DIUFKDOFH KIUQI P DQXI DRMUHYY QRARQD FRQWEX\WM VR VRADO
HTXIW EXVDOR WEQG VR JDIQ QXP HUIRXY DGYDQWRI HY [ RWMUQ) D P RUH LQFOMYH
GLYHUH DQG UIHVIGHQWZ RUINS@FH

¢ KU+ ILH,QAMGXDY': IW &UP 1QDCE HFRUWGV



BWHSV WR ,PSOHPHQW D
)DLU &KDQFH +LULQJ 3URJL

+ HUH DUH WIQ WMSV D P DQXI DRMUHUFDQ VIINH VR J HWARUMG Z (W
| DIWURKDOQAH KIUQI 7KH WHP DIQGHURI WL JXICGH Z 1@GEYH GHHSHU
LR HDFK VWMS

$ WHW &XUHOWAH LLLQJ 3 DPAEHV

SHYIHZ H MAQD KIUQJ SRIAHY DQG SUDPAFHV VR IGHQW\ SRWQWDO
EDUIHY/ | RUIQGIVIGXDEY Z MK FUP IQDOHARUGY DQG RSSRUMQMENV | RU
DGR HOW SDUH

2 EVIDLQ / HDGHUKILS 6XSSRUN

6HFXUH EDANQU 1LRP 1QI OXHQADOGHAMRQ P DNHLY/ Z IWIQ\ RXU

RUDQL DWRQ E\ XQGHW/ARUQI WH DEYDQVRI HV R | DIUFKDQAH KIUQJ
SDUH

(WDE@MWK D) DWJ&KDQFH + LLIQJ 3R@A

' HYHRS D FRP SUHKHQVLYH | DIUFKDQRH KIUQJ SRIA WDWRXVEDHV
\ RXURWDQ DARQVFRP P WP HQWR KIUQJ LQGIMIGXDY Z W FUP LQDO
UHRWV SDIH

( GXFDVM + LLIQJ 7HDP V

3LRYIGHWDIQQJ |RU+5 SLRIHMVMRODY DQG KLUQJ P DQDIHWY/ VR LDWVH
DZ DUHQHW DERXW DDLU FKDOQPH KLUQJ SUQASEN GVSHCP \ WYV DQG
RXVEOH WH GUDAWP HZ RIN SDIH

' HD\ &UP LODOF DMVRU. |, QT XLUHV

SRWERQH LQTXLUHY DERXV\DQ DSSTDQW RUP  LODCKMRY XQWODWAU
1Q WH KIUQI SIRFHW D@7 1QJ FDQGGDWAV VR EH HYDXDWAG EDVHG
RQ WHUTXDA LEDWRQV 1 lBAV SDIH

6WISVWR ,P SGP HOD 6 XFFHW X0 DIU&KDORH + 1UQJ 3URILWDP



P SBP HOW QGLYLGXD@ HG $ WHWP HOW

' HVLJQ DQ DWHWP HOADQG VALHHQIQI SLRAHW WDWHQDE®N MMEH
LOYROHG FDQGIGDWV VR GHP ROVADW WHUWN@HW DQG
TXDUIEDARQV SDIH

3DU/QHUZ VK 6XSSRUAQJ 2 U DQL] DURQV

&R@MERWDW Z IW RUI DQ DARQY WDW/SHADA H LOQ VXSSRUMY
LQGNGXDY Z IW FUP LODOHRUGV W J DIQ YDXDE®! UHVRXUAHY DQG D

WDG\ SISHIDH RI SRIMQWDCFDQGIGDWY  SDIH

3WRP RWAD ) DIU&KDQFH &XAOXWH  3LRYLGH
6XSSRUAYH 5 HVRXUFHV

&RP P XQIFDW WH FRP SDQ\ VFRP P VP HQUWR | DIUFKDQRH KLUQJ R
HP S® HHV FTHQW DQG WENHKRGH/ VIR FLHDW D VXSSRUAYH
HOYLLRQP HQW, QARGXFH VXSSRUNQMDAYHY VXK DV P HORUQJ
WDIQIQ] RUFRXQVHIRI SWRIWDP V R KHS MVMEH LOQYROHG

HP S® HHV VXFRHWI X@ LOWI DM IO WH Z RINSOFH - SDUH

0 HDVXUH DQG ( YDOXXDWA

(VWEEQK P HWEV VR HYDOXDW WH H I HPAYHOHW Rl \ RXUI DIUFKDOQRH
KLUQJ IQMDWYHV DQG P ROMRUWH IP SDFW SDIH

&HBEELWDWA 6 XFFHW 6VIRUHV

+ LK@ KWXFRHW WRUHVRI HP S&\ HHV Z W FUP [QDOHFRUGV Z KR
KDYH H FH®IG Z IWIQ WH RU DQ DARQ Z KI®BI UHVSHAWQJ WH SUYDR
Rl WHHP S® HHV VR KHS EUHDN GRZ Q WMLHRWSHV DQG UHQI RUFH

WH SRMWYH RXWRP HVRI I DIURKDQRH KIUQI  SDIH

6WISVWR ,P SGP HOD 6 XFFHW X0 DIU&KDORH + 1UQJ 3URILWDP



SVVHVV &XUUHQW +LUL

127( $W WKH WLPH RI WKLV SXEOLFDWLRQ *HRUJLD GRHV QRW
RU RWKHU OHJLVODWLRQ LQ SODFH IRU SULYDWH HPSOR\HUV ¢
FULPLQDO KLVWRU\ GXULQJ WKH HPSOR\PHQW SURFHVV +RZH)
VHFWRU HPSOR\PHQW 7KHVH SROLFLHV YDU\ LQ VFRSH DQG D¢
RUJDQL]DWLRQ DQG RU MXULVGLFWLRQ DQG ODZV FKDQJH IUH
FXUUHQW ODZV D@8 SWHR\XOMWIKRXOG DOZD\V LQYHVWLJIDWH D¢
EHIRUH DVNLQJ DERXW DQ DSSOLFDQW V FULPLQDO KLVWRU\

S

7R EXI@ D | DURKDQAH KILUQJ SWRIWDP P DQXI DPMUHLY VKRX@ [ LWAANH DP LOH
H DMAQJ KIUQI SLRFHGXUHV WRWIRXIK® ,GHOM\ DQ @QIXDIH RUHTXILHP HQW
WILRXJIKRXWKH KIUQJ SLRFHW \WDWP D\ XQIOWQUWRQD@ FUHDW EDUIHY UHDCRU

SHAHYHG IRUFDQGEGDWY Z IW FUP [QDOHRUWGV

SHP HP EHU SHRS®1 Z IVK FUP LODOHFRWGY KDYH W SLIFD@ | DFHG LHSHDWAG
LHWAARQ 7KLY FDQ GHWAR\ WHURRQ LIGHORH DQG WHUVHO HMMHP FDXMQJ
WHP R DYRIG W YDWRQV Z KHIHWH EHTHYHWH DUH @\HO VR H SHUHORH

DGGMRQDOHWPARQ

6VIDUN, WK <RXU-RE 3RWV

4 XDAIHG FDQGICDMV Z LORIWQ QRWDSS® |RUD ME Ll WH GHVRUSWRQ LOFOXGHY
DQ\ WIQJ IHVHP EQQI GVARXWDIIQ) @QUIXDIH 8 QI WBQGDUE OQIXDIH @\H
FDQGIGDM P X\MWXFRHVWM X@ SDW D FUP LODCEDANI UIRXQG FKHAN FDQ GWXDGH

WRVH Z W MVEH LOQYROHP HQWLRP  SLRAHHGIQD ,QWMDG FROVGHUVRP HWIQJ
@H $OKRXIK Z HUHTXLH D RUP LODCEDANI URXQG FKHAN DV D FRQGMRQRI

HP S® P HOWIQGLYIGXDY Z W FUP LQDOHFRUEV DUH HOFRXUDJHG VR DSS® DQG
Z |@EH FROMGHHG

WS  $WHW &XUHQW- LUQT 3DRPWRHY



SHYLHZ <RXU$ SSQFDVIRQ

6RO HWH LQIRUP DARQ LHTXHMG
RQ\ RXUDSSTMRQ 7UKH | DIUFRKDQFH
KIUQJ SRWBRQHVDQ\ LOTXIUHY
UHIDUEIQI FUP IQDCKIMRY XQWODI WU
DQRIIHURI HP S® P HOAKDV EHHQ

P DGH DQGWH ( TXDQ( P S® P HQW
2 SSRUMQIW &RP P DMRQ ((2 &
VXJJHVW WDW RX GR QRWDVN DERXW

FRQYIPMRQV RQ\ RXUDSSTFIMRQ ,Q

FHUIQ VWDMRQV NRE GXWEV P D\
LOFOXGH DVSHPW WDAHT XILH DWNIQJ

|RUWLY LQIRLP DARQ HDUD RQ HJ

Z RINQJ Z W YX@HDE®!
SRSXOMRQV | \ RX P X\WIQFOXGH
TXHWMRQV UHIDUGEIQI FUP LODCKIWRY
RQ\ RXUDSSTMRQ HOVXUHWH DUH
SKUDVHG DFFXUDWM® DOG
HOFRXWDIIQI® P DNQJ MFBDUWDAD
SDWIFRQYIPURQ Z LOQRWDXVRP DAWEDID
H FOXGH DQ DSSTDQWILRP
FROVUGHDARQ

6FLXVIQL H <RXU+ LUQJ
7HDP 7LDIQLQ]

$WHW WHWDIQIQ) SIRYIGHG\R +5
SURIHVWIRQD®Y DQG KILIQI P DODIHWY/
/ RRN I RURSSRUMQWHV VR LOFOXGH
VSHALLE WDIQIQJ DERXW DU FKDQFH
KIUQ) SUQAS®N DQG WH SRWQADO
ELDVHV DWRADWG Z I DWHWMQU

FDQGIGDWAV Z W FUP L[QDOHARUGY

6HHN (P S®&\ HH ) HHGEDFN

* DIHUIHHGEDANIURP  FXULHQW

HP S® HHV HVSHAD® WRVH Z W
SURUFUP IQDOHFRUEV DERXVWKHU
H SHUHORHV GXUQJ WH KIUQJ
SWRFHW ,GHOW\ DQ\ FKD@IQI HV WH\
| DFHG DQG DUHDV Z KHUH WH SURFHW
FDQEH P SLRYHG

([ SRUH $ OHUQDVIYH
+1UQJ &UWAUD

&ROVGHUDIMODWYH FUMUD | RU

HYDOX(DWQJ FDQGIGDWMV 3@FH D
VWRQIHUHP SKDVY RQ W@

TXDULEDARQV DQG NRE LHDWIG

H SHUHQPHV IDWHUWDQ | RFXMQU
VRBI® RQ D FDQGIGDM V FUP 1QDO
KDMRY

&RQVX@V HI DOSRXQVHO

6HHNDGYIFH [ LRP B DAFRXQVHOR
HQVXUH WDADGMWR HQW DI Q Z IWK
LHBIYDQWHP S® P HQADZ VDQG
HIXOMRQV 7KLV KH3VIQ P DNQJ
IQIRUP HG FKDQIHV Z IWRXW

FRP SURP MQJ GUDOFRP SADQOFH

WS  $WHW &XUHQW- LUQT 3DRPWRHY



2 EVDLQ / HDGHUKLS 6XSSRUN

| HDGHUKLS VXSSRUNHQUXUHV WDW DIU FKDQRH KLUQJ DOIQVZ I WH RYHLD®
VADWI LE JRDY DQG YDXHV Rl WH RUDQ DARQ 7KLY DD QP HQALY HAHQWDA RU
WH VXFPHW XAOWI IDMRQ Rl WH SLRIWDP  LOR ELRDGHUEXMQHW REMPARYHY
DQG Z @HGXFH [ UPARQ DV\ RX [P S®P HQW DU FKDQPH KLUQJ DAY RXU

RWDQ] DARQ + HH DHVRP HUHDVRQVZ K\ BDGHUKLS VXSSRUAY AXADO

5 HVRXUFH $ @RFDVIRQ / HDGHUKIS
VXSSRUAY RIWIQ QHFHWDU VR D@FDWM

UHVRXUFHV ERW [ LQDQADADOG KXP DQ
VR WH | DU FKDORH KIUQU LOMDWYH
7KLY VXSSRUNHQUXUHV WDVWKH
SWRIWDP KDVWH QHAHWDU 1XQGIQJ
WBIILQJ DQG LQI LDVAXPXUH I RU
HIHPRYH [P SOP HOBMRQ

3ROA DQG 3URFHGXH , QViAJ LDVIRQ
| HDGHUKLS LOQYRHP HOWDAQMMY
WH LOMI IDARQ RI 1 DIURKDQAH KIUIQ]
SUOAS®N IOR H MAQI SRTAHV DQG
SURFHGXUHV 7KLY HQUXUHV WDVWAKH
SWRIWDP EHFRP HV DQ [OWI LDCSDUAR

WH RU DQ DARQV WBQGDUG
RSHUIDWQJ SUDPWEHV

&XOXLDO, QI XHQFH / HDGHUKILS VHW
WH VRROH | RURLI DQL] DARQDCFX@MUH

© KHQ GDGHY HQGRUMH | DIUFKDQFH
KIUQ) WWAJ QDY VR HP S® HHV DWDD®
GIYHY WDWKH FRP SDQ\ LVFRP P WHG
VR LOFOMYIW GLYHUAW DQG SIRVIGIQU
RSSRUMQMHV VR [QGLYIGXDY Z W

FUP IODOHRUWGY

0 MODVMRQRI 5 HVIWDQFH 6RP H
HP S® HHV RUWBNHKR@GHW/P D\ EH
UHVIMBQWIR FKDQIHV 1Q KIUIQ]
SWDPWEHV / HDGHUKLS VXSSRUAKHBV

P MJ DW UMMMBOQRH E\ HP SKDM] LQJ
WH VADWI IE 1P SRUBQRH DQG EHOH LW
Rl [ DIUFKDQPH KLUQJ IRWMUQJI D

P RUH UHAHSWYH HQYLLRQP HQW

/ RQJ 7THWP 6XWIDLQDELOW
J HDGHUKLS VXSSRUALY HWHQWDA RU

WH®Q WP XWRIQDELON RI 1D
FKDQPH KLUQJ [QMDWYHY |, WHQVXUHV
WDWKH SIRIDP  UHFHLYHV RQURIQJ
DWIOWRQ UHVRXUAHV DQG HYDOXDURQ
VR FROWOXRX\MO P SURYH DQG DEDSW

VR FKDQILQU ALFXP \MBQRHV

6WS 2 EVIQ/ HDGHUKIS 6XSSRUV



| HDGHUKLS VXSSRUAY LOVAKP HQBAQ HP EHGGIQU | DIURKDQRH KIUQJ LOWR WH
RU DQJ DARQDA DEUE DO QIQI IMZ IMK \ADW LE REMPAYHY DQG HQVXUQI WDAW

EHFRP HV DQ HQGXUQJ DQG IP SDPAXCSDUARI WH FRP SDQ\ V FX@XUH DQG
RSHUDARQV + HUH DUH DPARQV\ RX FDQ VBNH VR JDIQ VXSSRUADW RXU

RUDQ] DWRQ

3UHVHOWFRP SHAXQJ GDVID DQG
UHVHDUFK WDWXSSRUN | DIUFKDORH
KIUQJ ' HP RQVADW KRZ

RLI DQL DARQV Z W LQFOMYH KIUQJ
SWDPWEHV H SHUHQRH [P SLRYHG

HP S® HH IHWMOARQ SURGXPRMW
DQG GLYHUAW

(P SKDV] HVKH EXVLOHW
DGYDQVRIHV VIXFK DV DFFHW\R D
EURDGHUVBBIQWERROHQKDORHG
GLYHUAW UHGXFHG VWLDRYHU DQG
SRVMYH [P SDRW RQ FRUSRUDW VRADO
UHVSROUELON

$ QVFLSDVWW DQG DGGUHW DQ\
FRQFHUQV RUP LVFRQFHSVIRQV
GDGHUKIS P D\ KDYH DERXWDIU
FKDQFH KIUQJ 3 URYIGH HYLGHQH
EDVHG UHVSRQVHV VR DGGUHW DMXHV
LHDWG VR UMNP IMIDWRQ Z RINSOFH
VDIHW DQG RYHUD@SHURWP DQFH

6KDUH VXFFHW WRUHV | LRP  RVIKHU
FRP SDQLHVIQ\ RXUIQGX\IM WDW
KDYH P SGP HQWG | DIUFKDQAH KIUQJ
SWRILDP V 5HDCZ RUTS H DP SGV FDQ
LEOADW WH SRMWYH RXVWWRP HV DOG
GLVSHOGRXEW

&RQGXPWD FRWVEHQH! MDQDO LV \R

VKRZ FDVH WH SRMQADODYIQIV IQ

LHFUXWR HOMADIQIQ] DQG UHMQURQ
FRW ,@\WDW KRZ \WH SURILDP

FROMEXWV R WH FRP SDQ\ V
| LODQADOKHDOK,

&RTPWHMAP RQLDY | LRP
HP S®\ HHV Z KR KDYH EHQHI LWKG
ILRP | DIUFKDQFH KLLIQJ RUMP LOU
LOWDAYHY 3 HWRQDOWRUHY FDQ EH
FRP SHAQJ DQG GHP ROVADWM WH
SRVMYH [P SDPRQ LQGLIYIGXDODYHV

3LRSRVH WIDUARJ Z LYK D VP DAVFDO
SIBRWSLRILDP VR GHP ROVWADM \WH
SWRIWDP VIHDMELOW DQG VXFFHW
7KLY DSSURDAK DERZ V GDGHY/ \R

Z MHWWH [P SDRWEH RUH

FRP P WQJ VR D | X@\FDO!

1P SGP HQMRQ

&GDUD GHILOH ViKH JRDAY DQG

H SHRVIG RXVIRP HVRI WH DU
FKDQFH KLUQJ SIRIDP  ( VBEDQK

P HDVXLDE®! P HWMEV WDADDIQ Z W
WH FRP SDQ\ VREMPWYHV DQG

GHP ROVADW WH SLRIWDP V\XFFHW

6WIS 2 EVBIQ/ HDGHUKIS 6XSSRUNV



(WDEQ@WK D) DU &KDQFH

+ lUQJ 3RAR

127( &RQVXOW OHJDO FRXQVHO WR HQVXUH WKDW WKH IDLU FK
UHOHYDQW HPSOR\PHQW O@HHNNDQ@HK5J D E JXOBWOFRIVWR PDNH LQI
WKURXJKRXW WKH GHYHORSPHQW SURFHVYV

UDFNJLRXQG ,QTXLW. 7LP LQJ

' HMLP LOHZ KHQ DQG KRZ \ RX Z L@
LOTXILH LOR VRP HROHV EDANJLRXQG
7UKH | DIWFKDQPH KIUQJ Z LGSRWERQH
WLV IQTXIY DVP XFK DV SRME®!

SUH HDE® XQWODI WIUWH KLUQJ
GHAMRQ KDVEHHQ P DGH 7KLY
DSSURDAK HQUXUHV WDWD@KLUQJ
GHAMRQV DUH EHQJ P DGH VRGO RQ
WH P HUW Rl WH FDQGIGDM

HIP L.QDAQJ DQ\ SUHFRQPHYHG ELDV
WHIDUEQI FUP LQDCFRQYIPWRQY

$ GYHUH $ FIRQ 3 WIRFHW

' HAGH Z KDWKH SLIRAHW Z L@EH IRU
SHRS®! Z KRVH EDANJ LRXQG FKHANV
UHVMUD QHI DWYH UHVX@V |, Q | DIUFKDQFH
KIUQJ DN UHRP P HQGHG WDW RX
SWRYIGHD 1 RAFHRI 3LH $GYHUH
$PURQ 7KLY QRWH DARZ V\WH
FDQGIGDW WH DELOV VR GVSX\WM DQ)
IOIRWP DARQWH. EHIHYH LV LODFFXUDM
DQG RUSWRYIGH HYIGHQFH R
UHKDELQAMRQ RUDGGIMRQDO

LOIRUP DMRQ VR FROMGHUY%{ ) 2 5( WH

I LODOGHAMRQ LV P DGHWR H FOXGH
WHP ILRP HP S® P HQW' HILOHWH
Z DIMQJ SHURG WDVWKH FDQGIGDWM Z L@
KDYH R SURYIGH WH I[QIRUP DARQ

0 DNH VXUH WH @QIXDIH\ RX XVH1Q
WH 1 RWH Rl 3WH $GYHUH $PMRQ LV
HOFRXWDJIQJ  3URYIGH FBDUH, DP S®V
Rl WHWSH RI LlQIRUP DMRQ RU

GRFXP HOWMRQ\ RX DLH ®RNQJ IRU
WDWARX@ KHS Z W \ RXUGHAMRQ

6WS  (WEBEQAK D) DIU&KDQRH + LUQJ 3RTA



,QGLYLGX DA HG $ WHWP HOW
7HDP ,$7

' HIQH Z KR Z L.@EH UAVSROVE®! | RU
WHYLIHZ Q) DQG P DNQJ GHAMRQV
UHIDUGLQ) FDQGIGDWV Z IMK DGYHUH
UHVX@V RQ WHUFUP IQDCEDANILRXQG
VALHHQ NQRZ Q DVWH ,QGIYIGXD HG
$WHWP HQWTHDP ,$7 ,QWRP H
FDVHV WH,$7 P LIKWFRQUWMRI DQ
IOGIYIGXDORQWH + 5 WDP  DQG RUWH
KWQJ P DQDJHU DWDP Rl GUDO
SWRIHWMRQDY RUD ALRW I XQPARQDO
WDP Rl IOGIYIGXDY [LRP  YDURXV
GHSDUR HQW LOFXGIQJ +5 BUDO
KIWUQJ P DODJHY DQG RUUHAKIMOY
+RZ \ RX AKRRVH VR GH L[OH WL Z L@
WSLED® GHSHQG RQ WH M] HDQG
VAKPWUH Rl \ RXURW DQJ DARQ

%DFNJ LRXQG 3RQFA

(WEEQK KRZ \ RX Z L@P DN\H
GHAMRQV EDVHG RQ D FDQGEIGDMY
FUP LQDCEDANILRXQG

8 QGHUAMIQGDE® HP S® HY/DWH

FROAHUWHG Z IW SURUW 1QJ WH VDI HW
Rl WHUZ RINHY/ EXWRP HY/ DWHW

DQG SXEQE [P DJH ( P EWDAQJ DU
FKDQFH KIUQJ GRHV QRWP HDQ
IRWRIQJ EDANJLRXQG FKHANV , QMMDG
| DLURKDQFH KIUQJ |RFXVHV RQ
DWHWQJ D FUP [QDCFRQYIPARQ WH
WP HMOFH FROYIPWRQ DQG KRZ \WH

FROYIEWRQ LOWLDRW Z I WH NRE
GXWHVRI D SDUAEXQUNRE P LQIP [} 1Y

WHUWWR D FRP |RURE®I GIYHO

1 DWWH 7P H 1 DWWIH

1DMWH 7IP H 1 DXWH D FROAHSW
FUHDMG E\ WH ( (2 & VFRP P RQOD
DWRADWG Z IM | DUFKDQPH KIUQJ
SWPAEHV ,WH HW/ VR D VHT XHOWDO
DQG LQGLYIGXDT HG DAWVHWP HQW
SURAHWW WDWEINHV LOVR DFFRXQUWKH
QDWUWH RI DRUP LQDCRIIHQWH WHWP H
WDVWKDV HDSVHG MQPH WH FRQYIPWRQ
DQG D UHHYDOXDARQ Rl WH QDMIH R
WH RITHQVH LQ WH FROM Rl WH
PXUHQWFLLFXP WBQFHV $QH DP S®!
Rl DSSOLQI WLV FROFHSWADQ EH IRXQG
ROSDIH  XQGHU 1 DIXHRI WH-RE
YV 1 DIXUHRI WH &ROYIPARQ

7P H6LOFH &RQYLFPVIRQ

$ SHURQ Z W D FRQYIPWRQ GRHV QRW
UHSUHVHOAD UWN I RUHYHU $VWH WP H
MORH DQ LQGMNGXDOY OMWNARQYVIPWRQ
LOFUHDVHY WH Q\HIKRRG Rl WHP

FRP P WQJ DQHZ RITHQWH GHRUHDVHV
( YHOMD® WH UMNEHFRP HV

FRP SDUDE®! VR WH UMN SUHVHQMG E\
D SHU/RQ Z IW QR FUP IQDOHFRUG

7KH SUREDELOLW\ WKDW VR
UHFRUG ZLOO FRPPLW D QHZ RII|
\HDUV LV RQO\ PDUJLQDOO\ KLJK
FRPSDU
ULVN DVVRFLDWHG ZLWK VRPHRC
UHFRWHES WKLYV LQ PLQG ZKHQ G
KRZ IDU EDFN \RXU EDFNJURXQG

DSSUR[LPDWHO\ WR

JR

6RXUFH KWBY Z2ZZ WKWP RU WRSIFV
VRRY VRRY VRROIW HP SR\ 1QJ LQGAIMGXDY FUP 1QDO
WHRWGYV

BWS  (WEEQK D) DIU&KDQRH + LUQJ 3RTA



1 DVWHRI VKH-RE YV 1 DVWKWH Rl VIKH &RQYLFVIRQ

WLV QRW UHFRPPHQGHG WR KLUH VRPHRQH LQWR D UF
GLUHFW FRQIOLFW ZLWK WKH MRE GXWLHV DQG FRXOG
LQGLYLGXDO WR UH RIITHQG )RU H[DPSOH \RX ZRXOG Q
FRQYLFWHG RI D UHFHQW '8, WR SHUIRUP D MRE WKDW
PDFKLQHU\ DV RQH RI WKH MRE GXWLHV +RZHYHU VRP
VKRXOG LQ PRVW FDVHV EH VDIH WR KLUH IRU D PDFK
ZLWK D GUXJ SRVVHVVLRQ FRQYLFWLRQ FRXOG EH KLUF
ZLWKRXW PXFK ULVN $ PHDQLQJIXO ZzD\ WR FRPSDUH W
QDWXUH RI WKH FRQYLFWLRQ LV VBRPOOHDKUUQRDPWW
SDJH

5HG <H@RZ * UHHQ $ SSLRDFK

)DLU FKDQFH KLULQJ SROLFLHVY DQG WKH ZD\ LQ ZKLFK
JUHDWO\ I[IURP HPSOR\HU WR HPSOR\HU 6RPH HPSOR\HLU
HDFK UROH %()25( SRVWLQJ D MRE UHTXLVLWLRQ 7KH 5§
FDWHJRUL]JHY FRQYLFWLRQV LQWR FRORU FRGHG JURXS
UROH

e SHG&RRQYLFWLRQV WKDW DUH LQ GLUHFW FRQIOLFW Z
FRQVLGHUHG QRQ QHJRWLDEOH

. &RQYLFWLRQV WKDW PD\ EH FRQVLGHUHG RQ D
FDWHJRU\ W\SLFDOO\ LQYROYHV RIIHQVHV WKDW PLJI
UROHV DQG GHFLVLRQV DUH PDGH DIWHU D FORVHU
WLPLQJ RI WKH FRQYLFWLRQ

e *UHH@RQYLFWLRQV WKDW GR QRW SUHVHQW DQ\ FRQ

$V DSSOLFDQWY DUH EHLQJ VFUHHQHG DQ\RQH ZLWK D
LGHQWLHMUHAHABDRXOG FRQWLQXH WKURXJK WKH KLULQJ S
ZLWKKIOORRQYLFWLRQV ZRXOG EH IXQQHOHG LQWR WKH
LQGLYLGXDOO\ DVVHVVHESEBH WHKEW $QCLHHGXDOL]JHG $V
RQ SDJH 7 K BWHHZROWKE UHFHLYH D ILQDO DGYHUVH D
LQIRUPLQJ WKHP WKDW WKH\ DUH QRW TXDOLILHG IRU F

7KLV DSSURDFK WHQGV WR UHTXLUH WKH PRVW XS IURC
XQLIRUP DQG XQELDVHG UHVXOWY DQG WHQGV WR UHG
$FWLRQ 3URFHVV

BWS  (WEEQK D) DIU&KDQRH + LUQJ 3RTA



%DFNJLRXQG 3RIA : RUNERRN

7RKHS HP S®\ HY/ GH LOH WHUS HG <HERZ * UHHQ EDANILRXQG FKHAN SRR

+ ROHVWREV KDV AUHDWG D YDFNJ LIRXQG 3RIR :  RINERRNWDWOQFOXGHV D

FRP SUHKHOMYH QMRI FRQYIPWRQ WSHV DQG \WH DELDN VR HDMO® VHBPAZ KHWHU
D FRQYIPWRQ | DO IQR WH 5 HG <H@RZ RU* LHHQ FDWIRU 7R GRZ QBDG \WH

Z RINERRN JR\RKWBY ZZ Z KROHWREVFRP Z RINERRN , QVAXPWRQV DULH
SWRYIGHG RQWH 6\BUM HH \BE

&RP SDQ\ : LGH3R@FAHV

6RP HHP S® HWY/ SUH HUVR GH L.QH WHUEDANILRXQG SRTIA XVIQJ WH

5HG <H@RZ * UHHQ P HWRG HP S®\ HG DWIKH FRP SDQ\ BIYHODWHUWDQ DVWKH
IOGLYIGXDORE BIYHOS OMRXJIK WKLY LHTXLLHV P XFK BM/Z RINWDQ GH LQIQ]
SROIFHY DWKH NRE GIYHIDQG FDQ VWHDP @H WH EDFRNJURXQG SRIR SLRAHW W

RIWQ LOARGXFHV P RUH ELDV DQG EGQNHWH FOMRQV | RUSHRS®! Z W FHUBIO
WSHVRI RITHQVHY SRWQUWD@ RYHURRNQJ TXDA HG IQGVGXDY Z KR KDYH P DGH

SRVWWYH FKDQI HV MOQPH WHUFRQYIPWRQV
&DWH % &DWH $ SSWRDFK

0 DQ. HP S® HWFKRRVH\R P SGP HQWD XQLYHWDO FDVH E\ FDWH
DSSURDAK VR WHUEDANI URXQG SRIR $V FDQGIGDWAV DUH VAUHHOHG DQ\ RQH Z W
DQ WSH RI DGYHUH EDANILRXQG LV | XQOHBIG LR WH $ GYHUH $ PARQ 3 UIRFHW
DQG DWHWHG LOGLYIGXD® E\ WH ,QGLYIGXD™ HG $WHWP HOWHDP  7KH WDP
LOGIYIGXD@® UHYLHZ V' WH QDVWKUH Rl WH FROYIPWRQ \WH QDWW(UH Rl WH NRE GXWEV
DQG WH WP HMVOQPH WH FROYIFARQ ,QVRP HFDVHV WH\ Z LGGHWMP LOH WDWKH
FDQGIGDWA LV HDJ LEE®! | RUKILH ,Q RIKHUFDVHY WH\ Z L@IHTXHVWP RUH

LOIRWP DWRQ1LRP \WH FDQGIGDW EHIRUH P DNQJ WHUGHAMRQ RUWH P D\

FKRRVH QRWR RITHUHP S&\ P HOWDWD@

7KLY DSSURDAK LHT XILHV WH GDWDP RXQUARI XS [LRQWZ RUN EXVWMQGY VR UHVX@V
1O ERWBIQHA\V DQG GIQIW\ GHAMRQ P DNQJ SLIRFHWHV

(P SR HWWWKRX® FDLHI X@ Z HIK IKH DGYDQVIDJHVRI DMP SQ HG

DSSLRDFK DJ DLOWWKH SRVHQWUDOGLDZ EDFNV 6\WINQJ D EDOQFH EHVE HHQ
HIFHOR DQG | DILDHW LV HAWHOMDXY. KHQ GH LQIQI EDANILRXQG SRIAHV DQG
FROVGHUIDARQ VKRX@ EH JLYHQ VR WH XQITXH ALLFXP \WBQPHV Rl HDFK FDQGIGDWM

BWS  (WEEQK D) DIU&KDQRH + LUQJ 3RTA



6DP S®1+ LLUQJ 0 DW]

,03257$17 +1UQI 0 DMFHV\KRX@ UHP DIQ FRQILGHIMDDP RQIMAKH,$7 | D FDQEGDWA
Z KR XQGHZ HQAD KIUQJ P DWI[ VKILHG HWXUHWHUSUYDR LV SLRMAMG

3RVLWLRQ
-RE "XWLH

&RQYLFWLRQ

7LPHIUDPH 6LQFH
&RPSOHWLQJ
6HQWHQFH 3UREDW

'"HVFULSWLRQ 6HY
21IHQVH
JHORQ\ OLVGHPHE

S5HFRPPHQGHG $

$

3URGXFWT
%DVHG
3RVLWLRQ

‘ULYLQJ RIIH(Q
DOO W\SHV R
DVVLIQPHQW

1IRWIBQ\ LQV
RI VXVSHQGH
PXVW EH HYD
RQ D FDVH E\
EDVLV UHJDU
WLPHIUDPH

$Q\ RIIHQVH RI '8, 3URFHHG
OXOWLSOH RITHQV
VSHHGLQJ UHENO 3URFHHG
/HVV WKDQ \HDUV|LwE
1RQ PRYLQJ YLRO 3URFHHG
$00 RWKHU RIIHQ' 3URFHHG
6LQJOH RIIHQVH R 3URFHHG
OXOWLSOH RITHQV
VSHHGLOS 3URFHHG
\HDUYV 6LQJOH PXOWLSOF SURFHHG
VSHHGLQJ
6HQG WR

ORWRU YHKLFOH K|

DQFH /HJ

DQFH /HJ

3URFHHG
\HDUV $00 RWKHU GUXJ
A X I H
QRUIDYLIDWLRQ RYU DIILOLDWH PXVW EH|B"PHPEHY
LULQJ OPWUL[ 7R EHFRPH D PHPEHU SOHRQV.H,FRQW
2, \H.D, G J
LUHFWRU*RY "RUNIRUFRYEYHORISPHQW D WekHy FH DY F
6HQG WR
\HDUV JHORQ\
21IHQVHV DJD &RPSOLDQFH /HJ
SHRSOH 6HQG WR
HJ PXUGHU \HDUV OLVGHPHDQRU &RPSOLDOFH /HJ
PDQVODXJKW
VH[XDO DVVD 2YHU \HDUV OLVGHPHDQRU 3URFHHG
DVVDXOW DQ P~
$Q\WLPH 2Q VH[ RITHQGHU | &RI(ESOLDQFH/HJ
6HQG WR
2IITHQVHYV DJD &RPSOLDQFH /HJ
SURSHUW\ (YDOXDWH HYLG
H J WKHIW |[LWKLQ \HDUV JHORQ\ UHKDELOLWDWL
FULPLQDO WU UHODWLRQVKLS
ZRUWKOHVV H WKH SRVLWLRQ
FUHGLW FDUH SURFHHGLQJ
VKRSOLIWLQJ
SRVVHVVLRQ |2YHU \HDUV YHORQ\ 3URFHHG
$Q\WLPH OLVGHPHDQRU 3URFHHG
&DQQRW REWDLQ
1RQ YHUI_ILDEYHULILDEOH EDFNJ 6HQG WR

EDFNJURXQG
LQIRUPDWLRGQ

LQIRUPDWLRQ WKU
UHDVRQDEOH PHDQ

&RPSOLDQFH /HJ

6WIS

(WEEQK D) DIUSKDQFH + 1LIQU 3RTA
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( GXFDVM + LUQJ 7HDP V

&RQGXPAQ) WDIQIQ) VWMRQV I RU\ RXUKIUQI WDP  RQ | DIUFKDQRH KIUIQJ LV
FUKALDOR HQVXUH WDVWKH XQGHUABQG WH SUQAS®N EHQH W DQG EHVW
SUDPWEHV DWRADMG Z WK LOFOMYH KIUIQJ SUDPWEHV + HUH DUH IGHDV\ RX FDQ
1P SGP HQWR H I HAAYHO HGXFDWM \ RXUKLUQI WDP

8 VH5HDO: RUT ([ DP S®V 6KDWH
UHDOZ RUG H DP S®NV DQG FDVH WXGLHV
Rl FRP SDQIHV WDWKDYH VXFAHW X@
IP SGP HQWG | DLURKDQRH KLUQJ
SWDPAEHV + LIK@ KWSRVWYH

RXWRP HV DQG WH [P SDPARQ ERW
WH LQGIYIGXDE KLLHG DQG WH

RUDQL} DARQ

' WVFXW/ HIDO) LDP HZ RUNV 5HYLHZ
UHBIVDQWERFDOWIMW DQG | HGHLDODZ V
UHDWG VR | DIUFKDQRH KIUQJ ( QUXWH
WDW RXUKIUQI WDP  XQGHUABQGY
WH GUDOHTXILHP HOW DQG KRZ \R
QDYLI DM WH KIUQI SURFHW Z KL

VWA 1IQJ FRP S@QW

$ GGLHW 8 QFROVFLRXV %DV ,QFOXGH
GIVPXWIRQV RQ XQFRQVARXYV ELDV DQG
KRZ IMFDQ P SDRAKIUQ] GHAMRQV
3URYIGH VWDWI LHV DQG VRRY VR KHS
\ RXUWDP UHFRIQ] HDQG P MW DM

ELDVHV GXUQJ WH FDQGIGDWM
HYDOXDWRQ SURFHW

(P SKDW] H-RE 5 H®IYDQFH

(P SKDV] HWH [P SRUBQFH R
IRFXMQJ RQ NRE UHDWAG TXDTLEDWRQY
DQG WN.@ IDWHUWDQ SDWARUP 1QDO
KMRUY  5HQI RUFH WH LGHD \WDWDIU
FKDQFH KIUQJ IV DERXWI LYLQJ
LOGIYIGXDY DQ RSSRUMQIW \R

VKRZ FDVH WHUDEIQAHY

&MUI\ VIKH 3XUSRVH RI %DFNJ LRXQG
&KHFNV &®DUD FRP P XQIEDWM \WH
SXUBRVH Rl EDANIURXQG FKHAWV DQG
WHUUR®! LQ WH KIUQI SURFHW

( P SKDV] HWDWEDRNI UIRXQG FKHAW
VKRX@ EH FROGXPWMG \R DWHW NRE
UHDWG | DRRYY IDKHUWDQ VHUYQI DV
DXVRP DAWE EDULHY/ VR HP SB\ P HQW

5R®I 3@\ 6FHQDURV ( QIDIH\ RXU
WDP 1Q (R®I SO\ [QJ VAHODURV\R
SUDPAWFH | DIUFKDQRH KIUQJ SUQAS®N
7KLV FDQ KHS WHP  XQGHUARQG KRZ
VR DSSURDAK FRQYHU/DWRQV DERXW
FUP 1ODCKMRY GXUQT LOWUHZ V
DQG DAMMP HOW

6WS  ( GXFDW + lUQJ 7HDP V



3LRYLGH 5 HVRXUFHV 2 [1HU
HGXFDMWRQDAHVRXUAHY DUAE®N DQG
JXIGHIDHY IHDWG \R | DIURKDQFH
KIUQ) ( QFRXWDIH\ RXUWDP \R A\
LOIRWP HG DERXWQGXVM EHVWV
SWDPWEHV DQG DQ. XSGDMVIQ | DU
FKDQFH KIUQJ GUMDMRQ ( QFRXWDIH
WHP VR FRP SOM WH 6RAHW |RU
+XP DQ5HVRXUAH 0 DQDIHP HQW
6+50 ) RXQGDWRQV* HMQJ 7DBIQW
YDANWR : RN &HUNEDW FRXUH 7KLY

IHH  KRXUH GDWQIQJ SIRIUDP
SWRYIGHV WH HGXFDWRQ DQG
UHVRXUPHV QHHGHG \R KHS +5
SWIRIHWMRQDY KIUQJ P DQDIHY DQG

| LRQWIDH VXSHUMVRYY UHARI QL] H WHU
RZ Q EIDVHV \BNH DPARQ DQG
FDSM2Q H RQ WH YDOXHRI HP SR QU
LOGLYIGXDY Z WK FUP LODADQG RU

FROYIEWRQ UHFRUGV

,QYLVIA * XHWABSHDNHWY %41QJ 1Q
IXHWWSHDNHYY VXK DVH SHIW1Q

| DIURKDQAH KIUQJ RUIQGLYIGXDY Z KR
KDYH VXFRHW X@ QDYLI DWG WH
KIWUQJ SLIRAHW Z W D FUP IQDOHARLG
+ HDUQJ SHO/RQDOAMRUHY FDQ EH

IP SDPAXCDQG LOIRUP DWYH

(QFRXWDJIH?2 SHQ' IDARIXH ) RMU

DQ HOYLLRQP HOWZ KHUH WDP
P HP EHW/ |HHCFRP | RUBE®! DWNQJ
TXHWRQV DQG VKDUQJ WHU
SHYW/SHARYHY ( QFRXWDIH RSHQ
GID®RIXH VR DGGLHW DQ\ FRQFHUQVRU
P VFRQPHSWRQV DERXW DIU FKDQFH
KIUQJ %H SUHSDUHG VR GIVFXW
XQFRP | RUBE®IVRSIEV VXFK DV\VH

RITHQVHV DQG YIRBIQARI | HOVHV

0 HDVXUH 8 QGHUADQGIQ) $\WHW

\ RXUWDP VXQGHUARQGIQJ RI 1DWU
FKDQFH KIUQJ SUOAS®N WIRXJIK
TXI]HV VXUH V RUGVEXWRQV 8 \H
WLV | HHGEDAN VR VBLBRUDGGIMRQDO

WDIQIQ) VMWMRQV DQG DGGUHW VSHALLLE
DUHDVRI FROFHLO

T

— =y - ——

‘

6WS  ( GXFDW + lUQJ 7HDP V



" HD\ &UP LODOH DWMRUL |, QT XLIUHY

) DLURKDORH KLUQJ SUDPAEHY HOFRXWDJH HP SG\ HY/ VR I RUHIR DVNIQJ DERXW
FUP LODOHFRUGY XQWES) 7( 5 DQRITHURI HP S® P HQWKDVEHHQP DGH 7KLY

P HDQV UHP RYIQJ D@T XHVWRQV LHI DUEQI FUP IQDOHARUGVILRP \ RXU
DSSTDARQV WDIQIQT \ RXULQWMUYLHZ HY/ VR QRADWN DERXVWKHP 1O WH LOMUYEZ
SURFHW P DNQI FROAQIHOAKIUQI GHAMRQV EH RUH UXQQIQU D EDANILRXQG
FKHAN DQG RQ® DVN.QJ DERXWDQ LQGLYIGXDOY EDFNI URXQG LL WH EDFNJ LRXQG
VAUHHQ UHUDV DQ DGYHWH UHVX@WKDWFRQ GRW Z WK \ RXUEDANI UIRXQG SRR

' HD\ LQJ FUP LODCKIMRUY LOT XLUHV 1Q WH KIUQI SURFHW KDV VHYHDAP SRUBQW
EHOH LW IRUERW HP S&\ HY DQOG FDQGIGDWA : KHQDFRP SDQ\ FKRRVHV1 2 7
R DVN DERXWFUP [QDCKIWRY EHIRUHP DNQJ DQRITHURI HP S® P HOQWIW

3LRP RVIAV) DLLOHW DQG , QFOCLYLW
' HD\ LQJ FUP LODCKIMRY LQTXIUHV
DARZ \ FDQGIGDMV VR EH QMDD
HYDOXDWG EDVHG RQ WHU
TXDOLEDARQV DQG VW@ IDWHUWDQ
EHQJ [P P HGDWO MGIHGE\ WHU
SDWIP MENHV 7KLY SLIRP RWVD P RUH

| DIUDQG LQFOMYH KIUIQI SUIRFHW

5 HGXFHV 8 QFRQVFIRXV YDV : KHQ
FUP LODOKIMRY LQTXLUHV DUH
SRWBRQHG KLUQJ WDP V DUH GW
@\HO R EH IO XHQFHG E\
XQFRQVARXV ELDVHV DAVRADWG Z I D
FDQGIGDW V SDVWW7KLY DSSURDFK
HOFRXUDIHV D P RUH RENPAYH
DWHWP HQARI WH FDQGIGDWM V
DELOAHV DQG SRWQADA MRUWH LRGN

6WS ' HD\ &UP LQDOF MRY ,QTXIUH



) RFXVHV RQ -RE 5 HDVIAG &UWAUD

04 GHD\ LQJ FUP IQDCKMRY QT XIUHY
WH QMDA RFXV UHP DIQV RQ NRE
UHDWG FUMWUD VXK DV W@

H SHUHOFH DQG TXDUIEDARQV 7KLV
HQUXUHV WDVWKH FDQGIGDWM V
VXIMELDN | RUWH LRGB! IV WH SUP DU

FROVGHIDMRQ

JQFUHDVHV' LYHUAW LQ VKH
&DQGLGDWA 3RRO' HD) LQJ QT XIUHV
FDQ UHVXGIQ D P RUH GLYHUH
FDQGIGDW SRRO&DQGIGDMV Z KR

P LJKWKDYH EHHQ H FOXGHG HDUD 1O
WH SURFHW EDVHG RQ WHURUP 1QDO
KDARUY DUH JLYHQ WH RSSRUMQIW R
VKRZ FDVH WHUDELQAHV DQG EH

FROMGHHG | RUWH LR®A

$@QVZ WK / HIDOBVIDQGDUEV 0 DQ\

MUVGIPARQV KDYH HQDPWG EDQ WH
ER[ OZV Z KK HAMEAHP S® HWY/

ILRP DW.QJ DERXWFUP IODCKIMRY RQ

NRE DSSTDMRQV ' HD) LQJ LQTXIUHY
DO QVZ IV WHVH GU DOARQGDUGEY DQG
KHSVHP S&® HY W FRP STDQWZ WK

LHBNYDQALHI XOMRQV

( QFRXUDJIHV 5 HK DELOVIMIRQ DQG

* LIRZ VK &DQGIGDWAV Z W FUP LQDO
UHFRUEVP D\ KDYH XQGHURQH
UHKDELOMMRQ DQG SHYRQDQILRZ W
VIOFH WHUFRQYIFWRQV ' HD) LQJ
LOTXIUHY DARZ VWWHP VR SURVHQMWMHU
FDVH GHP ROVADWQJ WH SRVWYH
AKDQIHVWH YH P DGH DQG WHU

UHDGIQHW IRUHP S® P HOW

5 HGXFHV6VOP D DQG
' VFUP LODVIRQ &UP LODCKIVRY
LOTXIUHY HDUD 1Q WH SURFHW FDQ
FROMEXW R WH VAP D DWRADWMG
Z W LOGIYIGXDY Z I LHFRUGV

' HO\ LQJ WHVH LOT XLUHV KHGV LHGXFH
GIVAUP LQDARQ GXUQI WH LOMDO
WUHVRI WH KIUQJ SLIRAHW

12 7( * HRUILD KDV VHYHIDOAMDMZ LGH @Z VWDWDSS® VR EDANJ URXQG FKHANV DV
Z HODV ®FDO YDQWH %R  DQG | DIUKLUQI @Z V $OMRXIK WHVH OZ V JHQHD®
DSS® VR SXEQF VHRRUHP S HY JRYHUP HOWHQWAHY DQG WHUH DUH FXULHOWD
YHY 1HZ UHIXOWRQVIRUSUYDW HP S&\ HY MY DA D\ V.JRRG SUDPWEH VR FRQUX@V
\ RXURZ Q FRXQWHORUXS VR GDW B DADGYLIEH DQG J XIGDQRH UHDWAG VR \ RXU

SWWAFHY QHHGV DQG FRP STDOQHRH Z IW DSSTHDE® OZ V

(P SR HW/ WKRX@ DA D\ VLIQYHWII DViA DQ\ WIDVIH RUGRFDODZ V EHI RUH DWNLQJ

DERXWDQ DSSQFDQW FUP LODOKMARU

6WS ' HD\ &UP LQDOF MRY ,QTXIUHY



P S®P HOW QGLYLGXD HG
S WHWP HOW

$Q LOGINIGXDA HG DWHWP HOASHUWBIQV VR WH Z D\ DQHP S@&\ HUH[ DP LOHV
FUP L.QDOHARUGV GXUQJ D EDANILRXQG FKHAN |, QWMDG RI DFFHSWQJ D FUP [QDO
RI I HOVH DWDFH YDOXH WH HP S&\ HUFRQGXPW D WRWRXJIK LHYIHZ Rl WH
FROYIEWRQ VENIQJ QW FROVGHDWRQ WH ALFXP ABQPHV VXULRXQGIQU WH

UHSRUMG RI 1 HQVH DQG DWHWQJ 1QIRWP DARQ SLRYIGHG E\ \WH FDQGIGDWM
RIIHUQJ HYIGHOFH Rl UHKDEIQAMRQ 7KLY DSSURDFK DARZ VIRUD P RUH QXDOFHG

DQG FRQM WWDZ DUH HYDODWRQ Rl DQ IQGLYIGXDO/ FUP [QDCKIRY

5HTXHWIQJ 0 RUH,QIRLP DVIRQ

| D FDQGIGDW V EDANJ LRXQG FKHAN UYLV DQ DGYHWH UHVX®DQG LHT XILHV
IXUMHULQYHVAI DARQ HP SB HWY/ VKRX@ MXH D 1 RWEH R 3UH $GYHUH $PARQ
VR WH FDQGIGDWM [QIRWP 1QJ WHP WDWEDVHG RQLQIRWP DARQ ILRP \WHU
EDFNJ LRXQG FKHAN \ RXUFRP SDQ\ LV FRQMGHUQI QRVWP RYIQU |RWZ DUG Z W WH
HP S® P HQASLRFHW SGDVH IHHUWR ) &5$ UXGN DQG WIMWA DQG GRFDADZ VI RU
DSSURSUDW GIVFRVXUHV DQG GRFXP HQMRQ

7R FROGXPDQ LQGYIGXDA HG DWHWP HQWIQIRIP DARQ Z L@OHHG VR EH
JDWHUHG ILRP WH FDQGIGDW VR WDW RXU, QGLYIGXDM HG $ WHWP HOWZHDP
$7 FDQ HYDOX(DW WH FDQGIGDW + HUH DUH VRP HIWP V\ RX FDQ UHT XHWILRP

WH FDQGIGDWM VR KHS ,$7 P DNH WHUGHAMRQ

e %H ZUWQH SOQDARQ  SDUDIWDSKV Rl WH I DRW ALFXP WBQRHVR

WH RITHQWH
e SHKDEIMMMRQ SLRIWDP VARP SGWG DIMAQGIQJ LH WHIDS\ FOWHV

SWRIWDP V HGXFDARQ WDIQQ] HW
e SHHHQFH GWAYIRP IRWP HUFRZ RINHY SUREDWRQ SDLR®! Rl LEHWY/
SWRIWDP P DQDIHY HW P X\VWIQFOXGH [ LIADQG OVAQDP H FRQUFW
IOIRWP DARQ DQG WHUUHDMRQWKLS VR WH FRQUBFW
e ) HGHDO6VDW RU/ RFDORQGEIQ] ,QVXIDOFH LOIRWP DWRQ 1L DSSTFDEG!

BWS P SOP HOWQGLYIGXDA HG $\WHAP HOW



<RXURRP SDQ\ Z l@OHHG R SLRYIGH DQ HIIIHHQWZ D\ |RUFDQGIGDWV VR VXEP W
LQRWP DARQ DERXWIKHURUP LODCKIMRY  6RP HFRP SDQIHV UHDFK RXWR

FDQGLGDWV YLD WIBISKRQH VR HIFVWKH QI RUP DWRQ 6RP H FUHDW DQ RQIOH | RUWP
WDWD@RZ VV FDQGICDMV VR WSH WHUUHVSROHY DQG XSERDG WHUVXSSRUAQ]
GRFXP HOMMRQ 6RP H UHTXLWWHWH LQIR VR EHHP DIGBIG . HHS LQ P 1QG \WDW
WIFKQUEEDCEDULHLY RIWIQ H MATRUWLY SRSXOMRQ VR P DNH VXUH VR LOFOXGH YHU
VSHALLE LOMKPARQV IQ WH 1 RWFH Rl 3UH $ GYHUH $PUARQ

<RX P X\W\D@RZ \WH FDQGICDM D UHDVRQDE®! DP RXQUWRI WP HVR UMVSRQG
$OKRXIK WHUH DUH QR VSHALLE LHTXILHP HQW I RUUHVSRQUHWP H ALY

UHFRP P HQGHG WDW RX D@Z DWBDWY  GD\ VIRUWH FDQGIGDW VR LHVSRQG
7KLY JLYHV WH FDQGIGDM D FKDQRH VR LHYLHZ. WH EDPNI LRXQG FKHAN LHSRUWV
GVSXW DQ\ LQIRWP DARQ WH EHTHYH LV LQDFFXUDW RURXVEDMG DQG RUSURYIGH

HYLGHQRH Rl UHKDELMAMRQ RUDGGIMRQDAQI RIP DARQ VR FRQOMGHU

$WHWP HQW) RLP

127( ,QFROADWYRD
FRQYIPWRQ DQ DUHVWHRUG $IWUREWIQQ] WH FDQGGCDWV
DE&RQH GRHV QRWSLRYIGH IQRWP DWRQ WH,$7 Z GOHHGD

UHIDE®! HMGHORH WDWDQ P HWMRG | RUIHFRWGIQI LHVXOV DQG
DSSTDQNKDVFRP P WG D

RJIP H

VKRZ 1QJ) WHUZ RIN WIURXJK WH
LQGLYIGXDA HG DAWHWP HOASLRAHW

([ FOMRQV EDVHG RQ DUHVW ,P SOGP HWQJ DWRQGEDUG
UHARWGV DUH Z DUDQWG RQO ,QANGXDA HG $WHWP HOW RLP LV
Z KHQ WH FOWH IV WMOBHQGEQ] JRRG SUDPWEH $ VDP S®IIRWPP FDQEH

Z KHQ WH FRQGXPADSSHDU/\R |RXQG ROWH |REBZ 107 SDIH
EH RE UHDVWG DQG LHDWYHO

UHFHQWRUZ KHQ WH HP S\ HU

KDV UHDVRQDE®1 J LIRXQGV \R 127( $W WKH WLPH RI WKLV SXEOL
EHOHYH WDVWKH DSSTDQARU DUH QR ODZV LQ SODFH WKDW UH
HP S&\ HHHQIDIHG 1Q WH HPSOR\HU LQ *HRUJLD WR VXEPLW

GRFXPHQWDWLRQ UHIOHFWLQJ Wi
D@ HG FRQGXAWBDAQ] VR WH
DUHWVHJ SXETE® THBDVHG DVVHVVPHQW S RIRFHMYV HPSOR\HU

VHEXUW FDP HD IRRVWRIH VKRXOG DOzZD\V FRQVXOW WKHLU
UHJDUGLQJ DQ\ VSHFLILF ORFDO |
UHTXLUHPHQWYV

6WS P SGP HQWQGIYIGXD HG $WHWP HOW



6DP SO , QGLYLGXDA@] HG $ WHWP HQW) RUP

,03257$17 ,QAYIGXDQ H3 DWHWP HIW\KRX@ UHP DIQ FRQ LGHWDCDP RQIMINH, $7 |
D FDQGGDW Z KR XQGHZ HOWDQ DWHWP. HQAVKILHG HUXUHWHUSUYDR 1V SURMAMG

&DQGLGDVA , QI RLP DARQ

&DQGIGDWM 1 DP H $SSTDMRQ' DM
3RVMRQ $SSTHG ) RU -RE 5HTXIMMRQ
1 RWFHRI 3UH $GYHUH $PURQ 6HQW DM $SSTFDOWEHVSRQWH' DM

&UP 1QDCH HARUWG ,Q RWP DURQ

0 HP-EMI2:Q0

) DRW RUALFXP WBQFHV VXULRXQGIQI WH RITHQWH

- ORI TPE IWLKRS R DM BB PR PRI P HP EH U R1 #

,QGLYLGXDOLIHG $VVHVVPHQW J)RUP /R EHFRPH D PHPEH
$JH DS WRHFBRUARY RUHEDWHAD BRR 'LUHFWRU RI :RUNIRUFH '"HYHQRSP}

1 RW 6\XGY IGHTPWRMIMEHRS ®5Z KR FRA P JVR VAV Z KHQWH DUH RGHUDQG RUDUH RGHUDWMH WP H
RI LHBDVHILRP  SUMRQ RUFRP SBMRQRI D VHQWIQRH DUH GMW @HO VR LH RITHQG

+ DVWH FDQGIGDW SHURWP HG WHVDP HWSH Rl Z RUIN SRWFRQYIPARQ Z W QR NQRZ Q LOAGHQW RI FUP 1QDO
FRQGXFW/

. KDWY WH GIQIW DQG FROMWWOR Rl HP S& P HOWKIMRU EH RUH RUDIWIUWH RITHQW!

: KDAUHKDEIOAMRQ H I RUWV KDYH EHHQ P DGH WHDS\ FOWHY SLWRIWDP V HGXFDWRQ WDIQIQJ HW ™

+ DVWH FDQG.GDW SIRYIGHG HP SR\ P HQWRURK DUDRMUUH HIHQFHV'

" RHVWH FDQGIGDW KDYH DQ\ ) HGHLDOGVIMM RU/ RFDOVRQGIQU , QUXDQRH'

' RHVWH DGAWRQDAQ RWP DARQ REVIIOHG IWRP WH FDQGIGDW P W) DWW WH UMN | RUWLY NRE SRVMRQ' @ K\
RUZ K\ QRW

» DVWH IQGIYIGXDXKILHG!

BWS P SOP HOWQGLYIGXDA HG $\WHAP HOW



3DUMDHUZ VK &RP P XQLW
* RYHUQP HQW2 W DQL] DRQV

) DLUFKDOFH HP S®\ HWY FDQ H I HPAYH® SDURHUZ W FRP P XQIW EDVHG

RU DQI] DWRQV VR HQKDQPH DQG VXSSRUMKHUFDQGIGDW SLSHIDH WIURXJIK
FRADERWDWYH H IRUN + HUH DUH VHYHUDOMDWT LHV VR HMEE QK DQG VWHQIWHQ

VXHK SDURHUKISV

,GHQW\ 5 H®IYDQW2 W DQL] DIRQV

5 HVHDURK DQG IGHQWN FRP P XQW EDVHG
RU DQ] DAWRQV WDWDDIQ Z I WH P DMMRQ
DQG JRDYRI | DIWFKDQFH KIUQJ / RRNIRU
JURXSV\WDWZ RUN VSHALLEDTD Z W
IQGLYIGXDY Z IW FUP LODOHARWGV RULQ
UHHOM  <RX FDQ DOR IHVHDUK

RUI DQL DARQV WDVWXSSRUAVHWLDQV
IQGLYIGXDY 1Q UHRYHY  DQG KRP HBMW
SHRS®! DVWHUH LV RIWQ RYHUDS Z IW
WHVH SRSXOMRQV ,GHMN \ RXUBRFDO
SUREDWRQ SDURG! GHSDUR HQW DQG
UHVHDUK GRFDOBLY SUVRQV

(QIDIHLQ' LDARIXH DQG 9615

5 HOVIRQVKLSY , QUDW FRQYHUVDWRQV

Z W FRP P XQW RU DQ] DARQV\R
XQGHUAMIQG WHUSWRIWDP V JRDY DQG
WH LQGINGXDY WH VHUH 9%XI@Q]
VARQ) UIHDMRQWKLSV LV HAHQWDA RU

H | HAYH FRERUIDMRQ ) RUIRYHUDP HOW
RU DQL DARQV VXFK DV SIREDWRQ SDLR®!
GHSDUR HQW Rl FRUHPARQY HW IMWFDQ
VRP HWP HV EH GLLILEX®WR IGHQA \WH

W KWQGIYIGXDOR FRQOHPWZ W 7KH
EHVADSSURDRK FDQ RIWQ EH VR FDOWMHU

P DQ

SKROH QXP EHUDQG DW L WH KDYH
DQ\ ROH VSHALLED@ | RFXVHG RQ UHHQWM
VXFFHW RUHP S® P HOARSSRUMQMHY

8 VH+ ROHVAREVFRP  3RWY RXURSHQ
IRBVRQZZZ KROHMMREVFRP  \WH
QDWRQV GDGIQJ 1 DIURKDQAH KIUQY
SOWRP 8 WL HWHU' IWHAABDFHP HQW
VHIIFHV DQG KDYH WHUUHRXIWMLY/
VRXUPH TXDXLHG MVMEH LQYROHG
FDOGIGDWV [ RU\ RXURSHQ LRGN Z W D

WHWIQWRQ J XDUDOWH

3 DUAFLSDVA LQ &RP P XQIW ( YHOW
$WHMQG GRFDCHYHQW NRE | DILY DQG

FRP P XQW JDWHUQIV KRWMG E\ WHWH
RU DQL DARQV 7KLY SLRYIGHV DQ
RSSRUMQIW VR HQIDIH Z W SRWQWDO

FDQGGDWYV WKRZ FDVH NRE RSSRUMXQMWHY
DQG GVAXW | DIURKDOQAH KLIUQJ) SUDRAAHY

&UHDW &BIDU3 DVKZ D\ VVIR
(P SR P HQW( WEEQK FBDUSDWZ D\ V

| RUFDQG.GCDWIV VR DSSO IRURSHQ

SRVMRQV Z IWIQ\ RXUFRP SDQ\
&RP P XQUEDW WHVH VR \ RXUSDUHWY/

BWS  3DUHUZ W &RP P XQW  * RYHUQP HQAZ LI DQL] DURQY



oH YHU VSHALLE DERXWH SHAIMRQY 0 HDVXUH DQG &RP P XQLFDVM

DQG SIRYIGHDQ\ VXJIJHWMRQVWSVIRU P SDFW5HIXDUD DAHW WH [P SDFW

DSSTDQW VR KHS WHP  DRKLHYH Rl WHVH SDURHUKLSY DQG

VXFPHW FRP P XQIFDW WH SRVWYH RXVWWRP HV
6KDUH VXAPHW VRUHY WDAMEY RQ

6XSSRUMRE 5HDGLOHW 3 LRILDP V KWWQJ ILRP WHFRP P XQIW DQG WH

QYHWIQ \RE UHDGIQHW SLRILDP V RYHLDQFRQWEXWRQ VR | DIUFKDOFH

RIIHHGE\ FRP P XQW RUDQIDARQV ~ HP S®\ P HQW

7KLVP D\ LQYROH | LODQADO/XSSRUV

WDIQIQJ) IHVRXUFHV RUFR@ERWDARQ [Q

GHYHBRSIQI FXUIEX® WDADDIQ Z W

WH WN@ QHHGHG | RUDYDIOE®!

SRVMRQV

) RUUHBIYDQWRLI DQL DVIRQVLQ * HRUJ LD VR FRQMGHUDV SDUHLY | RUIDIU
FKDQFH KIUQJ VHH -XWIFH , QYROYHG 2 WDQ DMRQVRQSDIH ~ 7KHWH
RU DQL} DWRQV IQFOXGH WH * HRUIID' HSDUR HQWRI &RUHPARQY WH * HRUIID
' HSDUR HOWRI / DERU WH* HRUI LD -XVWEH 3 UIRMIPVDQG * RRGZ L@ QGX\VMEHV

6WS  3DUQHUZ MK &RP P XQW  * RYHUQP HQW2 LI DQL] DARQY

























































