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3 LRMIFW2 YHUYLHZ

KHQ SHRS®! VKD VR HP HUI HQF\  VKH@WU/ VKH\ DUH VHHNIQJ P RUH VIKDQ MWMSK\ VIEDO
SIRWFVIRQ VIKH\  DUH VHHNIQJ VDIHW GLI QW  DQG EHRQJILQJ LQ P RP HQW/ RI SLRIRXQG
GIMKXSVIRQ

7TKH&,7,+$ FROVXGDVRQ SLRVRFRODQG J HQGHUBIQV | LDP HZ RWN | RUVDI H VKH@HW/ GHYHB&RSHC
LQ SDU/QHUKIS Z VK : H$O@DQG * HQGHUDQG ' LVDWHUS XWUDAD * $' $XV I XIGHV VKH
FUHDVWIRQ Rl VKHOHUY VIKDWDLH KHDOQJ  FHQWHG DQG DUH VDIH IRUERG P 1QG VSIUWDQG
IGHOWNV , WHQVXUHV VKDWFRQUXODVIRQ GHWLI Q DQG [P SBIP HOVDVIRQ SLRFHWHV | RU

HP HU HQF\  VKH®HW/ DUH LOFOXMYH HTXIVDE®! DQG J LRXQGHG LQ WDXP D DQG FXOXLDO

DZ DUHQHW DQG DUH KHD@QJ  FHQWHG

7KLV) LDP HZ RIN DIP VVR J XIGH FRQVX@DVIRQV VKDWHQVXUH HP HUI HQF\ VK H®WHLY DUH KHDAOQJ
FHQWHG FX@XWD@® VDIH WDXP D LOWHI LDWAG DQG LOFOXMYH VXSSRUAQJ D@SHRS®! LOFOXGLQJ
ZRP HQ P HQ FKIGBHQ / * %74 ,$6% FRP P XQW P HP EHUW/ ) LUML DWRQV SHRS®N DQG
RVKHUP DU LODIVHG RUJ HQGHU LOWHWHFVIQJ J LRXSV VR | HHOBLRVHFWAG UHVSHFWAG DQG

HP SRZ HUHG lQWVIP HVRI FUMY

MWUHFRJ QLYHV VKDWGLYDWHLY DUH QRWH[ SHUHQFHG HTXD@  DQG VKDWYKH IOWHUHFVIRQ RI
JHQGHU FX®XUH VDXP D DQG VRFIDOA WHWP VFDQ DP S@\ UW 98 HP EHGGLQJ ERVK D

J HQGHUBIQV DQG D FXOXLDOBIQV VKH | LDP HZ RN DIP V' VIR FROWEXVH VR VKHOHU/ EHFRP 1QJ
HQYLLRQP HQW/ RI FDUH VDIHW DQG LHWRLDVIRQ

&RUH &RP P WP HOW

7KH) WDP HZ RWN LV J LRXQGHG LQ VKH IRERZ LQJ FRP P WP HOW

e 7DXP D LOWAJ LDWIG DFNQRZ ®iGJ LQJ VKDWGLVDWIHLY FDQ UHDFVIYDVIH ERVIK SDWADQG
FR@FVIYH WDXP D DQG VKDWKHDIQJ P X\WDGGLHW HP RURQDOSK\ VIFDODQG LHDVMRQD
DI HW

e * HQGHU UHVSROWYH WHFRJ QIMQJ VKH GIMIQPWUM\Y [ DFHG E\ Z RP HQ P HQ FKIGBUHQ
/* %74 ,$6% FRP P XQW P HP EHW/ DQG RVKHUP DU LODIVHG RUJ HQGHU LOVHUHFVIQJ
J IRXSV DQG HQVXUQJ VKHOHUGHWI Q DQG J RYHUIDQFH DGGUHW VIKHVH QHHGV

o &XAXLDM VDIH KRQRXUQJ ) WAL DURQV BIDGHUKLS FXOXDOSIRVRFRY DQG KHD@QJ
VUDGIVIRQV VK DWHWRUH EDDQFH EHVEZ HHQ SHRS®! DQG & RXQW

e +HD@QJ FHQWHG HP EHGGLQJ SWDFVIEHY VKDWUIHWRLH FRQQHFVIRQ VR VHO RVKHUY DQG
&RXQWI P RYIQJ EH\ RQG FUMY LHVSRQVH VR ®RQJ VHLP Z HAEHIQJ

3DJH RI



5 DWRQD®
(P HUWHOR VKHOHW/ P XVMOQVAJ LDV FXOXWDAD VDI H DQG J HQGHU VHOVMIYH SIDFVIEHV VR
P IVI0 DV KMRUFDONDXP D DQG VKH W WHP LE P DU LQDOVDVIRQ H[ SHUHQFHG E\ ) LUAVL DVRQ\
SHRS®N 6DYDIH : LEDP VRQ 4 X1QQ HADO

6 KHOHW/ P XVADOR EH GHWLJ QHG VR LHVSRQG VR VIKH FRP SRXQGHG P SDFW RI GIVDWHUY RQ
GLYHUH FRP P XQWIHV IQFOXGIQI KHLI KVHOHG UMWV RI YIRBIQFH H[ FOX(MRQ DQG FXOXLDO
GVFRQQHFVIRQ 16: * RYHWP HQW . HDVIQJ HWDO

+ DMRUFD® HP HU HOF\ DQG LHFRYHU DJ HQFLHV KDYH KDG @P WG HQJ DI HP HOWZ VK ) LUAV
1 DURQVFRP P XQWIHV BIDGLQJ VR P MHG RSSRUKQIIHY VR HP EHG ) LUAVL DURQV SURUMHY
DQG GIDGHUKLS 1Q GIVDWHUS®QQIQ) 1, 5 7KLV) LDP HZ RWN FD@ | RUD VKL WWRZ DUG
DXVKHQWE SDUQHUKLS DQG VKDULHG J RYHUDQFH LHFRJ QIMQJ VKDWFXOXLD@ VDI H VKHEHW/
DUH VSDFHV IRUFRP P XQIW FXOXUH DQG &RXQWI  S@FHV VKDWDFNQRZ BIGJ H VKH GRFDO
NQRZ BIGIH DXVKRUW DQG @YHG H SHUHQFH RI ) LUAVL DURQV SHRSGV WY DFNQRZ GIG] HG
VKDWOQFOXGIQJ VKH &,7,+$ ) LDP HZRWN : H$OQ Z WKLQ VKH FRQVX@DVIRQ SLRFHW
KLJ K@ KW IV YDOXH DV D KHDIQJ LQIRWP HG FXOXWD® J LRXQGHG DSSURDFK VKDWEHQH! W DT
SHRSGIE\ |RWHUQJ KROME LOFOXMYH DQG FRP SDVWIRQDVH GIVDWHULHFRYHU 4 X1QQ HWDC

% WHIRWP 1QJ KRZ ) LUWVL DIRQV FRP P XQIVIHV DUH HQJ DJ HG DQG VXSSRUMG EHIRWH GXUQJ
DQG DI VHUGLVDWHUY DQG E\ LHVSHFVIQJ VKH BIDGHUKIS RI ) WAL DURQV SHRSGHV 1Q & DUQJ
IRU&RXQW  VKLY) LDP HZ RN VXSSRUA FRQGIVIRQV | RUD@S X\WUDADQ FRP P XQIIHY VR VKUYH
DQG KHDOMRI HVKHU . HDVIQJ HWDO

&X@OXLDA ,QIRWP HG 7DXP D ,QWHJ LDWAG + HDAQJ $ SSIRDFK &,7,+$
, $ * XIGH VR VKH ) LDP HZ RWN
7KH&,7,+$ SWRYIGHV D KROME DQG LHDVIRQDAO RXQGDVIRQ | RUGHYH®SLQJ 6 DI H 6 KHOWU
6 SDFHV VKDWUHVSRQG VR VUDXP D XSKRG J HQGHUDQG FXOXDODIHW DQG SURP RV KHDAQJ
DQG UHMIAHQFH ,WRITHUY) LYH * XIGIQJ $WXP SVIRQV 6 HYHQ & RUH 9 DOXHV DQG ( LT KW
3 UQFLS BV VK DWFHQWH IHDMRQDCDFFRXQVDELMV DQG FRAHFVIYH Z HEEHIQJ 1Q VKH FRQWA[ WRI
D 6DIH 6 KHOWU
5RRVAG 1Q ) LUAVL DVIRQV NQRZ BIGI H W WHP VDQG: H$OQ@YWDXP D LOWAI LDWHG KHDARJ
SKIRVRSK\ VKH ) LDP HZ RUN LHFRJ QLVHV VIKDWWUXH VDI HW H WHQGV EH\ RQG SK\ VIFDO
SIRWFVIRQ WY KHDOQJ FHQWHG HQFRP SDWIQJ HP RURQDOVSLUVKDO IHDMRQDODQG
FXOXUDOGLP HQVRQV VIKDWEHQHI IMD@SHRS ®f
&,7,+$ FRQUXODVIRQV KRQRXUFR@IFVIYH WDXP D DV ERVK KIMRUFDCDQG RQIRIQ) HQJ DI 1QJ
KHDAOQJ SWDFVIEHY VKDWUHWRUH FRQQHFVIRQ LDVIKHUVKDQ SDVKR@RJ IMQJ GMNHW
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WOV LDVWAV ) LUAVL DARQV KHDAQJ P RGDAMHY FHWHP RO\ WRU  DUWP RYHP HQWDQG

Z HDYIQJ DV FX@OXWD® J LIRXQGHG DQG QHXLRELR®J IFD@® VXSSRUMG SDVKZ D\ VVR VDI HW DQG
EHRQI QI &RQUXTDVIRQ HQYLLRQP HQW DUH HQYIMRQHG DV GH FAQIEDOVHG %dRIWSDFHVS
VKDW HHCKXP DQ J LRXQGHG DQG IHIVIRQDCYZ. YK QDVXLDOMI] VKUHV FLLF®! VSDFHV | RU\ DUQLQJ
DQG DFFHW VR RXVWBRRUDQG FHUHP RQIDCDUHDY 7 KHVH VHQVRU DQG FRP P XQDCOH®IP HQW DFW

DVEUGIHVIWRP SIRHFVIRQ VR FRQQHFVIRQ VXSSRUAQJ FREBIFVIYH KHDAQJ DQG FRP P XQIW
UHVLOHQFH

&,7,+$ ) LYH* XIGIQJ $ WXP SWRQV

5($/,6( WDXP D¥ Z LGHVSWHDG P SDFW LQ GLVDWIHWY DQG VKHMHWY/

" VDWIHLY DUH QRMVROVHG HYHQW VIKH\  DFVIYDVH ERVK FREMFVIYH DQG LOWALI HQHLDVIRQDO
WDXP D

) RU) LUAVL DVIRQV SHRS®NV VKHVH H[ SHUHQFHV LOWHUHFWZ WK FRERQIDOKMRUHV RI
GLVSRWHWIRQ YIRGIQFH DQG FX@XDOHWDVXH

6 KHOWHL/ P XWADFNQRZ ®iGJ H VWKDWWIDXP D LV KH® LQ ERGIHV FRP P XQIHY DQG & RXQWA  DQC
WDWKHD@RJ WHT XWWHV VSDFH |RUHP RURQ FHWHP RQ\  DQG WHFRQQHFVIRQ

3DJH RI



5(&2* 1,6( UNVVXFK DV YIRBIQFH DEXVH H[ FOX\VIRQ DQG FXOXDOGLVFRQQHFVIRQ
" VDWHLY P DI QU H MQJ YX@HWDELDAHY :  IVKLQ VKHOHW UMNVP D\ LQFO(GH
e * HQGHU EDVHG YIR®IQFH LQFOXGLQJ DEXVH VH[ XDCDWDXOVDQG FRHLFIRQ
e &XEXWDOXQVDIHW RUWDFIVP  SDUAEXDUD |RU) LML DURQV SHRS®V DQG P XMEXOXLDO
FRP P XQHV
e ([ FOO(MRQ RUGIVFUP IODMIRQVRZ DG/ * %74 ,$6% |DP LGHV SUHI QDQWSHRS® DQG VKR
Z VK GLVDELDAHV

e ' IVFRQQHFVIRQ I LRP NIQWKLS QHVWZ RUNV &RXQWI  DQG VSLLVXDCDQFKRUY/

5 HFRJ QIMQJ VIKHVH UMV LV VIKH | LUAMAMIS VRZ DUG EXLABIQ] M WHP V VIKDWUHWRUH VWKVWDQG
EHRQI LQU

5(6321' Z LK WDXP D LQWAJ LDWHG DQG KHDAQJ LQIRWP HG J HQGHUDQG FXOXUH
VHQVIVIYH SUDFVIFHY
6 KHOHW/ P XVWEHFRP H HQYLLRQP HQW VKDWUHVSRQG VR GIHW VIKLRXJ K XQGHUAMDQGLQJ
FRP SDWIRQ DQG FXOXDAQVH@I HOFH

7KLV LOFOXGHV

e ' HLQIQJ JHQGHU DQG FX@XH VHQWMNH VSDFHY HJ  SUYDWA DUHDV Z RP HQN DQG
IDP 1O ] RQHV J HQGHU QHXVDO DFLOVIHY

e (P EHGGIQJ ) DML DURQV + HDAQJ 0 RGDMAHV VXFK DV\ DUQIQJ FILF®N DUNZ HDYLQJ
GDQFH FHUHP RQ\  DQG FRQQHFVIRQ VR & RXQWA

e 7WDIQIQ) DEWDI I DQG YROXQWAHUY LQ WDXP D DZ DIHQHW GH HVFD@MRQ DQG GHHS
QMHQLQJ

5(6,67 UH WDXP DWVDWRQ VKLRXJ K VDI H HQYLLRQP HOW DQG LQFOMYH SUDFVIFHV
5H VUDXP DVIVDVIRQ RIVHQ RFFXU/ Z KHQ SHRS®! H[ SHUHQFH ®W RI FRQWROMFN Rl LHVSHFW
RUH[ SRVXLH VR FX@XDCL] QRUDQFH

7R UHVMAWKLY VKHEHO/ P X\WW

e ) RWHUFKRIFH DQG DJ HQF\ | RUD@IQGLYIGX DY

e 5HSOFH VXUYHIEDQFH DQG FROWRCZ WK LHIMRQDOVDI HW DQG VWKW EXLABLQJ

e ( QUXLH SK\ IFDOVSDFHV DUH Z HBRP LQJ VRIWDQG FXOXWD® UHVRQDQWDYRIGLQJ
[QWIWXVIRQDCRUFIQIFDOGHWLI QV

5(%8,/' FRQQHFIRQ EH@RQJLQJ DQG VKDUHG FDULH
+HDIQJ HP HW HV VKLRXJ K FRQOHFVIRQ VR VHO IDP L® FRP P XQIW &RXQWI DQG FXOXH
5 HEXIGBIQU DI VHUGLYDWHULY QRWRQO VKH UIHWRLDVIRQ Rl SK\ VIEDOWUKFVIKUHY EXVWIKH
HQHZ DORI LHDMRQVKISY Z VK VKH @QG HDFK RVKHU DQG RXUVKDLHG WRUHV

3DJH RI



6 KHOHU/ FDQ DFVIYH® QXUMKUH LHFRQOHFVIRQ EH®RQJILQI DQG VKDUHG FDLH E\

e ) DFIOVDVIQJ FRP P XQIW P HD® WRU VHQQJ DQG FUHDVIYH H[ SUHWIRQ VKDWUHEXLGE VKWW
DQG FRAIFVIYH LGHQVIWN

e ,QFRLBRIDVQI FX®XWDCP DINHYY  @RFDCDWZ RIN @QJ XDJ H W QDI H DQG DFNQRZ BIG] P HQW
Rl 7WDGIMRQDCR2 Z QHW VR VSDFHV UHI BIFWDQG KRQRXUVKH & RXQW VKH\ \WIDQG XSRQ

e +R@IQJ VSDFH IRUFHHP RQ\ DQG J UHI UKD DARZ IQJ SHRS®! VIR H[ SUHW DQG UHBIDVH
Z KDWKDV EHHQ ®WAZ KLB! KRQRXUQJ Z KDWUHP DIQV

e 5HFRIQMQJ VKDWGDP DIH VR &RXQW!  VFDUWHHY VRQJ @OHV UYHW/ DQG VDFLHG VAV
FROWIAXWH FXOXUWDOWDXP D VHYHUQJ VSLUVKDODQG DQFHWIDOAHY

e 3LRP RVIQJ VKDWHG GHFIMRQ P DNLQJ DQG FR J RYHUQDQFH EHVZ HHQ J RYHUQP HQW
FRP P XQW DQG ) LUAMVL DIRQV RU DQLYDVIRQV VR HQUXUH KHDAOQJ SUDFVEHV DUH J XIGHG E\
VIKRVH P RVADI | HFWHG

e &R GHWIQIQJ DOVKHAHUSRFHWHV Z IVK ) LUML DWRQV ®IDGHW/ Z RP HQ DQG/ * %74 ,$6%
UHSUHVHQWDVIYHV HQVXUQJ FXOXUDOVDI HW DQG IQFOXVIRQ

e 3DUQHUQ) Z WK RFDCS ERWI LODO&RP P XQIW & RQWR@IG 2 U DQWVDVIRQY $&&2 V VR J XIGF
[P SGIP HQVDVIRQ EXLE FDSDFIW  DQG XSKR@ FXOXLDQJ RYHUDDQFH

e $GRSVIQJ GHHS OAHQIQ)  XVIQJ VKH @QJ XDJ H Z RUG | RUVKLY | LIRP VKH GRFDCO& RXQWI DV D
JXIGIQI SUQFLS®! | RUHQJ DI HP HQWFUHDVIQJ VSDFHV Rl FXOXUDOFRQVIQXIW  UHVSHFWDQG
(HOVIRQDCKHDAQJ

&,7,+% 6HYHQ &RWH 9 DXHV RI + HD@QJ DQG * RYHUWQDQFH
7KHWH YDXHV SLRYIGH VKH P RUDO FXOX DO DQG LHOVIRQDOFRP SDW I RUVKH 1 LWDP HZ RN
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&,7,+$ ( LJKW&RQVXADWRQ 3 UQFLS®HV | RU& XAXID® 6 DIH DQG * HQGHU 5 HVSRQWLYH
6 KHOHW

8 QGHUAMDQGLQJ 7 WDXP D

" VDWHLY FDQ FRP SRXQG H IMAQJ KDLP V & RQUXODVIRQ DQG VKHBHUGHWLI Q SLRFHWHV P X\
EHJLQ Z VK DFNQRZ BIGJ P HOWRI KIWRUFDODQG LOWAL) HQHUDVIRQDONDXP D HQUXUQJ VKDWDA
HQJ DI HP HQWRFFXU/ Z IVKIQ HP RVIRQD@ UHI XOWHG UHVSHFWXOHQYLLRQP HOW

6VDUM LRP D SRVMRQ Rl HVKLFDCHQJ DJ HP HQWUHFRI QIMQJ ) WAL DURQV W KW DV
DUNEX@VHG 1Q VKH 8 QIMHG 1 DURQV' HFODVIRQ RQ VKH 5 LI KW/ Rl ,QGLI HORXV 3 HRSGV
81' 5,3

&RQUXODVIRQY VKRX@
o &ROQVGHUKIWRUFDCFRQWA] W@&FDOH[ SHUHQFHV RI FRRQWVDVIRQ DQG KRZ VKHVH VKDSH
FXUHQWYX@HDELMAHY DQG UHVIGHQFH Z WKLQ FRP P XQWHY
e $FNQRZ BIGIH &RXQWI DQG KRQRXUBFDOFX@XDOSLIRVRFRA HQVXUQJ VKDWSUHSDUDVIRQ
EHJ LQV Z VK FX@XWDADZ DUHQHW DQG LHVSHFW
o OUXIEE VWKWAZ VK ( GHW VKHOWUWDI I DQG FRP P XQIW GIDGHW/ GHWI QDVI ) LUAV
1 DURQV FX@XDOKHUMDI H RI 1 LEEHUY Z IWKIQ HP HU HQF\ P DQDJHP HQWWIDP V 1, 5
E
e (WDEQK LHI X@UP HHVIQIVZ VK FRP P XQIW BIDGHUY VIR HQVXUH WDQVSDLHQW
FRP P XQIFDVIRQ DQG FROVQXIW RI VUKWAEHIRUIH GXUQJ  DQG DIVHUGIVDWHLY 1,' 5

e 3DUQHUZ VK ) LUML DURQV BGIDGHUY 1Q VIKH GHYH@RSP HQWRI ( P HW HQF\ 0 DQDJ HP HQW
3 @QV DQG SLRYIGH VDU HWAG $ X\WUDMVIDQ , QAU 6 HWYLIEH , QFIGHQWO DQDJI HP HOWG\ WHP
$,,0 6 WDIQIQJ | RUFXOXDOHVSRQUYHQHW 1,' 5 E

3LRP RWQJ 6Dl HW

6DIHW HQFRP SDWHYV SK\ VIEDOHP RURQDOFX®XDODQG VSIUVKDOGIP HQVURQY

&RQUXODVIRQV VKRX@ H| S&RUH

e +RZ HQYLRQP HQW FDQ SUIHYHQWYIRBIQFH H[ FOX(MIRQ DQG H VUDXP DVIVDVIRQ

e : KDWP DNHV SHRS®! | HHOVDIH VR VSHDN UHVWDQG LHFRYHU

e +RZ GIDGHUKLS FDQ P RGHOHMVRQDOFDH DQG QRQ KLHWDLFK\

e +RZ VDIHW SWDFVIFHV FDQ LHFRJ QIVH VKH GLVSURSRUNRQDV YX@HLDELDV DQG XQIT XH
UHVIGHQFH RI ) LUAVL DURQV FRP P XQIVIHV 1Q GLVDWHLY/ HQUXUQJ VSDFHV DUH FX@X D@
| DP L.GDUDQG LHVSRQWLYH

o XG5 LHVSHFWXOP HDQLQJ | XOHDMRQVKLSY VIKLRXJ K NQRZ BIGJ H VKDUQJ DQG
LOWALFX OXUDOXQGHUADQGLQU  LHFRJ QIMQJ VKDWAVDI HW LV FR FUHDVIG VIKLRXJ K P XVXDO
VIXMADQG FX@XDOHVSHFW

3DJH RI



e ( QVXUHVKDWFRP P XQIFDWRQ LYW R Z D\ DQG FXOXWD® DSSURSUDWA LQ ®QI XDJ H 1DFH
VR IDFH RURQIOH DVSWHIHUHG 1,' 5

e S5HFRIQIVH\ DWIQJ DVDNH\ P RGHRI FRP P XQIEDWRQ VXSSRUAQI IXVK V@RI DQG
FRQQHFVIRQ

e &ROQVGHUI XUDIWXH VSDFLQJ DQG VHQVRUY HQYILRQP HQW VR HQVXUH SK\ VIEDOFRP | RUAMDQC
SUIHYHQWOWIWMXVRQDOMLI JHW/ 16: * RY QG

&XOXWDCERP SHIHOQR
6 KHOAWY/ P XWWIME® UH GIFDQG FHBIEUDVIA FXOXUWDADQG J HQGHUGLYHWW

TKIVIQFOGHY
e ' VSO Q) DWZ RWN | @IV DQG @QJ XDJ HWJI QDI H VIKDWHSUHVHQWEBRFDAFXOXUHY $&64 + &
9+ % $,'5

e 211HUQI RUHQUMRQ IQ ®FDADQI XDJ H DQG XMQJ @QI XDIHP DSVRI ) WA DARQV SHRS®NV
DFURW$ XWAIDID VIR J XIGH W QDJ H DQG FRP P XQIFDVRQ &&<3 QG $&64 +&

e &UHDQJ ZHBRP IQJ DUHDVVKDWDI | ILP FXEXUDAGHMIV DQG UH GIFAWBRFDGRXQM VKURXJ K DUA
Wi P ERY DQG @QI XDI H

e 3WRYIGIQJ VSDFHVIRUFHUHP RQ\ DQG FXOXWDCSWDAVIEH  VXFK DVVP RNIQJ FHUHP RQIHV SUYDWA
DUHDV| RULHI BIFVIRQ DQG FUHDVIYH H SUMWMRQVKURXI K Z HDYIQ) DUNDQG P XVIE $&64 +&

e (QIDJIQI / RFDG ERWLODG DQG & RXQFIY DOG H VQGIQ) HQJ DI HP HQWR ELRDGHU
FRP P XQWHV

e .QYMQJ &FDQ IWML DURQVRU DQVOMRQVVR EH YME® SUHVHQWDWHYDFXDVRQ FHOWHV IRU
H DP S® VKURXJ K GHGIFDWAG MIVRQRI I IFHWY Z HBRP H SRIQW RUFXGOXWDAGNSO\ V $,' 5
$&64 +&

o ((QUXUQ) | DFIDIHVP HHWGLYHWH QHHGV LOFO(GIQU GHVLI QDVIG VDI H DQG FRP | RWIDE®! VSDFHVIRU
(@HY ZRP HQ P HQ IDP LIHV DQG FKIGUHQ

e 3WRYIGIQU VKDUHG VSDFHVIRUWRY  VKDUQI P HD® VID DQG FRITHH |RWHUQJ |DP LODUW DQG
\DIHW

o &OGDUW GVSO\ lQ) DSXETF FRP P WP HQWR FX@XUWDO/MDI HW DQG ] HIR VIRBIUDQFH | RUWDFMP
&&<3 QG

6XSSRUNQJ & THOWERQWRO $JHQR\ DQG 9RIFH
$ @QGLYIGXDYP XVWKDYH FKRIFH FRQMWRODQG DI HOR\ IQKRZ VIKH\  HQJ DJ H Z MK VKHEHUVHUYEHY

( P SRZ HIP HOWFDQ EH HQKDQFHG VIKLRXJ K

o <DUOIQI FIFBVVRR FDSVKUH @HG H SHUHQFHVRI Z RP HQ FKIGIHQ J HQGHU GLYHUH SHRS®I DQG
( @HY HQUXUQ) VIKDWHDFK YRIEH LQIRUP V SUDFVIEH

e 0 DSSIQI UM\VDQG WHQI VKV IQFGGIQ) H SHUHQFHVRI YIRGIQFH H FOMRQ DQG WDXP D
DERQI GH UHVITHOFH DQG BIDGHUKIS 1, 5

e 3HHUVXSSRUADQG VHD RU DQIVHG J URXS DPVIYVIHY VKDAWUHWRRUH GLI QW VIKURXJ K SDUAFLSDVIRQ

e ) HHGEDFNP HFKDQIVP VVKDWQ XHOFH RQU RIQU GHFIMRQ P DNQJ

3DJH RI



) DFYIVMQI VIDKRUHG VHVMRQY Z KHUH WIDNHKREGHWY VKDUH NQRZ BIG) H DERXWE RXQW  KHUMVDI H
FX@XWH DQGFRP P XQW

$@Z 1Q) VIP HIRUMKVWEXLGQ) DQG UHVSHAIQU FRP P XQIW VIP HEDHV UHFRJ QMQJ VKDW
UHOMRQWKIS EDVHG DSSURDFKHV | RWIAUJ HOXIQH LOFOMRQ

( GHW/\KDUQ) WRUHVRI SDVAHYHOW VR | RWHULOWAL) HOHUDVIRQDOFRQQHAVIRQ DQG UMMIHQFH
0 FLIERO

6KDUHG 3Rz HUDQG * RYHUQDQFH

,QFO(GH GLYHUH UHSUHVHQVIMRQ 1Q J RYHUIDQFH VK FVKUHV DQG HQUXUH ) LWAML DARQV BIDGHUKLS 1Q DX
GHFIMRQ P DNQJ

6 KHOHW/ \KRX@

( P EHG VKDUHG J RYHUDDQFH EHVE HHQ J RYHUOP HOWDJ HQFLHVDQG ) WM DARQVFRP P XQMHV
DFURW D@BIYH® Rl GIVDWHUP DQDJ HP HQW

( WDEQK DGYIMRUY J URXSVVKDWIQFGGH ) WML DMRQVSHRS®N Z RP HQ DQG/ * %4 ,$6%
UHSUHVHQUMIYHY DQG FRQUXGZ VK ) LM DRQV FRUISRUMRQV DQG $ &&2 VDV SDWQHWY/

5 HIQTXIMK VRS GRZ Q FRQWROZ DBIQJ Z WK FRP P XQMHY IDVKHUMKDQ DKHDG Rl VIKHP - DQG
FHQMUIQJ ) DML DRQV ®IG DSSURDFKHV 1,' 5 E

(P EHG]HIR VRBILDQFH SRIFIHVRQUDFVP  DQG GIMFUP IODRQ &&<3

8 VHOQIXDIHZ RWBVIRU HHS / MHQQI 1LRP VKH&RXQW 1Q FROVXGIMRQ DQG GHFIMRQ
P DNQU

8 SGDVIH 6VIVIA ( P HU HOR\ 0 DQDIHP HOWB QY 6( 0 3 VR HBIYDVH ) LML DVMRQV FX®XUDO
KHUVDJ H DQG NQRZ BIG H DV FHOWDO/R SOQQIQJ DQG UHVSRQW 1, 5 E

, QYHVIQ LHDMRQWKLS DQG FDSDFIW EXIGHQI HP XQHUMQU FRP P XQW P HP EHW/IRU
FRQMUEXVIRQV DQG YDXIQI @/HG H| SHUHQFH DV H SHWYIWH

,QYROH GLYHWH FRP P XQIW YRIEHVIQ UHYIHZ 1QU DQG XSGDVIQ) VKHBAUJ XIGHIHV VIR HQUXUH
VDQVSDIHQR.  DQG DFFRXQUDELW

,QVIAJ LDVIQJ & DUH DQG & RQQHFVIRQ

6 KHOHW/ WKRX@ | XQFVIRQ DVEUGI HVVR BQJ VAP KHD@J E\ @ONIQJ SHRS®! VR

&XTXWD® VDIHKHDOK FRXQWH@N DQG VRFIDOXSSRUV

&RP P XQW KHD@J KXEV HBHW.J IRXSV FXGXUDCSLRI WDP VDQG QP HQWDQG Z RP HQWV.J LRXSV
3DVKZ D\ VIRURQIRIQI FXOXUDDQG SV FKRBJ [EDAHFRYHY

7DQJ [EGI DFVIRQVI RUP IV DMRQ SUHSDUHGOHW WHIHI DQG UHFRYHY VKDADUH FR GHW QHG Z VK

) WML DVIRQV BIDGHWY DQG RU DQVIMRQV

, QI IDVIRQ Z IVK LHFRYHU . VHUYLEHV VIKDWUHFRI QIVH VKHALY DV VSDFHV | RUFRP P XQIW KHD@QJ
DQG H SUWMRQVRI JUH DQGKRSH $,' 5

$CRSVIQU &$5( 3UQFISBIVRI ,QGLI HQRXV' DVID6RYHUHLI QW VIR P DQDJ HFRP P XQIW QI RUP DVIRC
HVIKIED® DQG FR@ERIYHD 1, 5

3URYIGIQI WDIQIQJ IQWDXP D LQIRWP HG J HQGHU UIHVSRQUYH DQG FXGXUD® FRP SHWAQWSUDFVIEH
IRUWDI | DQG YRO(QUWAHWY

2 11HUQJ DFFHVME®I WDIQIQJ DQG SUHSDIHGQHW RSSRUXQIMIHY | RU( @HWY SHRS®I Z VK
GMDELMHY DQG | DP IOHV LOFGIQ) WDQUSRUADQG P REIOV VXSSRUNVS81' 55

3DJH RI



BXSSRUQ 5 HOMRQVKLSV DQG &RP P XQW &RKHVRQ

5 HEXI@GIQI VDIHW WHT XILHV FRGFWYH KRGIQJ b

6 KHOHW/ FDQ | RWIHUVKLY VIKURXJ K

&RP P XQW P HD® WRU V@) DQG\ DUIQJ FLUFGIV VIKDWQXUAKUH EHEQJ IQ) DQG FRAIFVIYH
WUHQI VK

&UHDVIYH DUV GDQFH DQG Z HDYIQU VKDAEXLES FRQQHFVIRQ DQG VKDUHG P HDQIQJ

5HFRJQURQR! IDP 1O NQWKIS DQG FKRVHQ I DP 1® QHVE RUNV

YXICHQI HOMRQWKISYVKURXJ K VKDUHG GIDLOIQI WRY V@R DQG NQRZ BIGJ H H FKDQU H
HQUXUQJ LHFLSIRFIW DQG P XVIKDAMVSHFW

$FNQRZ ®IGI QU FRP P XQW ®IG NQRZ BIGJ H WA VWP V DQG HQUXUQI FXGXUDARZ QHUKIS RI
SIRFHWHV RXVFRP HV DQG WRUHV

, QA UDVIQU. RXVBRRUVSDFHV Z VK WLJ QDI H FX@XUDCP DVIAUDY DQG DUMIKDWUHI BIFVE RXQWA DQC
SURYIGH RSSRUXQIVIHV | RULH BIFVIRQ DQG J IRXQGIQ) $&64 +&

( QDE@Y 5HFRYHU DQG + RSH

5HFRYHUY IVORWMP SO VXWYLYDOMLY VIKH SIRFHWRI UHFOIP 1QJ Z KRBIQHW

6 KHOWW/ FDQ VXSSRUWAWKLY E\

3RYIGIQU VIP H VSDFH DQG VRRY | RUIH BIFVIRQ DQG J URZ VK

&HEEWDMQI UHMIHQFH WIRUHVVKURXJ K DUVFHUHP RQ\  DQG QDUIDVIYH

+ RGIQI KRSHDVDFRP P XQDCBUWDFVEH Z DBIQJ DRQIMGH QRWDKHDG RI VKRVH 1Q UHFRYHU
(P EHGGIQI IHFRYHU DVDVKDUHG MXUDH J URXQGHG LQ) 1AL DARQV YDXXHVRI UVSHFW
UHVSROMEIOW  DQG HDVHGQHW

( QWXUQI IHFRYHY DFVIRQVDIHFR GIGE\ ) 1AL DARQYRU DQVDVMRQV UHQI RUFIQI FXOXDO
FROVIQXIW DXVRQRP \  DQG GLJ QW

6XSSRUAQ) BQJ VP IHOMRQWKLS EXICHQI EHVE HHQ VKHOMUWKDP VDQG FRP P XQMHV
UHFRI QMQI VKDAKHDE DQG SUHSDUHGQHW DIHRQIRIQU P\ FGFDCBURFHWHY

3DJH RI



&,7,+$ &RQUXODVIRQ) WDP HZ RIN 0 DSSLQJ $WXP SVIRQV 9DOXHV DQG 3 UQFLSBN LV

3 WDFVIFH

$ WHS E\  WHS JXIGH | RUGHYHRSIQJ 6D H 6 KHOALWY VKURXJ K FXGXWD® [QIRWP HG JHQGHU
UHVSROVYH DQGWDXP D IQVIAT UVIHG FROVXGIMRQ

3KDWH 3 WHSDWDVIRQ DQG 5 HOVIRQWKLS %X L@BLQJ

3XWBRW ( WREQK VDIHW  VWKMWDQG VWKDUHG YDXHV EHI RUH FRQUXGIMRQ EHJ IQV

&,7,+$ * XIGIQJ
$WXP SIRQV

5 9DXHVIC
$FPVIRQ

&RQUXODVIRQ
3UQFIS®V $ SSAHC

3 WDFVFDCH SSTFDVIRC

5HVSHFW +RQRXL

WIIQZIVK: HBRP HVR
$FNQRZ BIGI P HQARI
&RXQM DQG JWIRXQGIQ]
UMKDO&R GHWI QVIKH

5HDOHWDXP DV | FXOXWDSRVRFRY FROWXGIMRQ SOQZ VK
Z IGHVSUHDG DQG &RXQM 3URP RVIQU 6DIHW | ( @HW ZRP HQ
IP SDFWDQGQHHC | 5 HVSRQUELOW DQG & XOXDO 1+ 994 $6% UHSV DQG
I RUHOMRQDO 3UHSDIHZ WK &RP SHWIQR\ $&&2 V 8 VH IHOMRQDO
VDI HW DFFRXQUDELDWV DQC IQWRGXPVIRQVDQG 5V
WDQVSDUHQR DJ UHHP HQW/ VR VHVWRRQH
&UHDVWA \VRIWFRP | RWDEE
VSDFHV VKD FKIGFDUH
SUYDR\
Zm&ﬁm ( WDEQK FBIDUURBN DQG
SHEXIBVKIRIK | T H SHAVEMRQV QDP LQJ KRZ
6KDUQI GHFIMRQ | 2o b 6KDUQI 3RZ HUDQG | FXOXUDDXVIKRUW J HQGHL
P DNQJ SRZ HU SKDUG * RYHUQDQFH EDDQFH DQG @YHG
IRP VKHRXWHW | o el DG ;[U?'I:-LL,\ILI—VQ:HZI@QRLP VIKH
P XVKDOFDUH

2 XWRP H 6 DIHW FRQWHQWDQG VIKMWDIH HWIDEQKHG $ @YRIFHV DUH IHFRJ QVHG DV HWHOVDOW

3KDWH

WKDSIQJ VKH SIRFHW

" HHS / IMMQLQI DQGBVRU 0 DSSLQJ

3XUSRWH + HDUQYHG H SHUHQFH FXGXUDAP HP RU DQG FRP P XQIW WUHQI VKV

3DJH RI




&,7,+$ * XIGIQJ 5 9DOXHVIC &RQUXODVIRQ
$WXP SMIRQV $PIRQ 3UQFISBV$ SSAHC 3 LDPVIFDCS SSTFDMRG
5 HOVHGQHW ) DFIOYIDVM <DUOIQ) & ILFBVRI
9 DO(H NQWKIS JHQGHU \VSHFLLEE \P DO
5 HFRJ QIVH ViKH EHRQI Q) DQG 8 QGHUAMDQGIQ] JWRXSV 8 \H FUHDVIYH VRRY
UMWVRI YIRBIQFH FROIPIYH WRU 7WDXP DDQG ZHDYIQ) GUZ IQ)
H FOMRQ DQG 5 HVRQDQFH 6XSSRUQ P DSSIQ) VRH SUHW
GIVFRQOHAVIRQ / DAHQZ VK 5 HOMRQWKISV H SHUHQFHV\VDIHD $ @7
HP SDVIK\ DQG MBIQFH HP RURQ DQG
DWKQHP HOW H BFPIRQ
5 HFLSLRFIW
S ( [ FKDQU H WRUHV " REXP HQWZ IVK FRQVHQW
T oTree QRWGDVD QA IDAQU &DU XVQ) YIVXDADQG QDUDVIYH
EHBQIIQ) WUk | 3TVSHEW +RQRX. | DOG 6XSSRUAGY P HVKRGV 5 HKLD WRUHVIR|
KOG WRU FXOXWDCSIRVRFRY | & THQAERQAURO YDIGDVRQ VIR HQUXUH
Z KHQ WRUHV DUH DFFXWDR  DQG WKW
\KDUHG

2 XVFRP H 6DIHW FROVHQWDQG VWKWWDH HWIDEQKHG $ @YRLEHV DUH LHFRJ QIVHG DV HWHOUDOW
VKDSIQJ VKH SURFHW

3KDWH &R ' HVJ QDQG 9 IMRQQJ

3XUBRWH 7 UDQVIDVHA LW KWIQVR SUDFVIEDAGHWI Q DQG J RYHUDDQFH VROVIRQY

&,7,+$ * XIGIQU 5 9DOXHVIC &RQUXGIMRQ
$WXP SIRQV $PVIRQ 3UQFISBIVS SSTHC 3 LDPVIFDOB SSEFDMRC

SHVIHQFH ) REX\ ) DFIYVDVH FR GHVJ Q

5 HVSRQG Z WK RQWUHQI VKV DQG Z RINVKRSVXMQJ DJHQGH!

WDXP D UHFRYHU 3WRP RIQJ 6DIHW | BIQVDQG FXOXWDGABIQV 8 VH

LQVIAJ UDVIAG DQG SDWZ D\ V DQG & XOXWDO WRU ERDUGVRUP RGHOVR

KHDOQU IQRWP HC | 5HVSRQUELOW &RP SHVWAQR\ H SEUH @\ RXWSUYDR\

SUDFVIEH " HWJ QIRUVDI HW DFFHWELON  DQG FXEXUDC
DQG IQFGMYIW VSDFHV

5 HVSRQG E\ 5 HVSHFWDQG 0 DS VKHIMUGHWI QVR

KRQRXUQJ 5 HVRQDQFH &XTKWDO &RXQW  RUHQEMRQ

&RXQM DQC QM UM &RXQM | &RP SHHIQR DQC | P DVAUDY SOOIV ,QFOGH

FX@XWDO WRU DQG QMIUDAQI &DH | FHUHP RQIDADUHDY DUVDQG

FRQOHPRQ FHUHP RQ\ OQXDIHWI QDI H

3DJH RI



2 XVFRP H 6 KDUHG YIMRQ RI Z KDWWVDI HW GRRNV DQG | HHYY @\H DFLRW FXOXUHV J HQGHW/

DQG LGHOMMEHY
3KDWH  9DIGDVIRQ DQG ) HHGEDFN
3XUBRWH ( QUXUH DFFXWDR  VKDUHG RZ QHUKLS DQG DFFRXQUDELON
&,7,+$ * XIGIQU 5 9DOXHVIC &RQUXBIMRQ
$WXP SMIRQV $PVIRQ 3UQFISBV$ SSTHC 3 LDPVIFDCE SSTFDMRC
5 HVKUD 1 LOGIQD VVIKLRXJ K
5 HVMWY 5 HVSRQVELOW \ DL FILFBVRU
UH WDXP DVIMOMRC | DQG 5 HFLSLRFIW 6XSSRUAQ &@HQ | J DVIKHUQIV ,QYVA
VKWRXJI K $FNQRZ BIGIHDQG | &RQARMDQG FRUHFVIRQV DQG H BIFVIRQY
WDQVSDUHQR\ DG | DFWRQFRP P XQW | 6KDUQU 3RZ HU 8WHWKH 5VDQG* (0
FREERUMRQ | HHGEDFN TXHWIRQVDVD YDIGDMRQ
FKHFNDAV
5 HEXLAS VIKURXJ K $ GMVARXVERP HVI1Q UHDO
VKDUHG GHFIMRQ 51 KW DQG QU UDAQU &DU VIP HZ IVIK SDWAELSDQW
P DNQJ SRZHUWF | 5HVSHFW ( TXD DQG 6XSSRUAQJ " RFXP HOWKRZ FKDQJ HV
1 LODDH RXVBXW VD 1Q UHYIMRQV 5 HOMRQWKISV UH GIPADYHG H SHUHQFH DQC
FROFVIYHO SURVIHPWFXOXDAQWAT UW

2 XVFRP H ) IODAHFRP P HQGDVIRQV DIH HQGRUHG E\ FRP P XQIW DQG J URXQGHG LQ VKDWHG

3KDWH

DXVKRUW

P SGP HQDVIRQ DQG 5 HOMIRQWKLS 0 DIOWAQDQFH

3XUBRWH ( P EHGKHDAY IQIRWP HG JHQGHU UHVSRQUYH SUQFISBN IQVR SUDFVIEH DQG J RYHUQDQFH

&,7,+$% * XIGIQU 5 9DOXHVIC &RQUXGIMRQ
$WXP SIRQV $PVIRQ 3UQFISBIVS SSTHC 3 LDPVIFDOB SSEFDMRC
( WDEQAK 6 KHTHUS DIHW
Zm@ $CYDRU * LRXSVIQFOGIQU
5 HEXLAS VIKURXJ K WP U ERYL ( @HWY Z RP HQ DQG J HQGHU
KRORXUQU 5 ( QDE@Y SHFRYHU | GLYHUH SHRS®! QU DVA
FRQOHARQ o uQ/QO HEQHW DQG, QI LDV FHUHP RQ\ DQG UHI BIFVIRQ
EH RQG TSy &DWH IQVR SIRIWDP GHOYHU
FRQUXGIMRQ 3WRYIGH&,7,+$ * (0
DFURW DJ HQFIHV
D WDIQIQ |RURQIRIQU WDl |
GHYHBSP HQW
&UHDVIH HYDOXDVRQ
5 HVSRQG VR Z g\fREBQ\’ELM &XTKWDO IUDP HZ RUNVVIKDWP HDVXUH
i WP (E Ty &RP SHWIQR\ DX | KRZ VDIHW |HHY QR
IOHTXIMHVVKURXI K | o0 > 6XSSRUALQY FRP SIDQFH 8 VH&$ 5 (
UHOMRQDCBDRVIER | o oroe 5 HOMRQWKISV SUQFISENV | RU) WML DMRQ\
GDVDJ RYHUODQFH
3DJH RI




2 XVFRP H $ VXWDLQDE®! FXOXWD® GIG J RYHUWRDQFH P RGHOMDWQXUAUHY FROVIQXHG VDI HW

6XP P DU ) WP HZ RIN2 YHWYIHZ

KHDI DQG VWKW

&RIH&,7,+$
&RQUXOTMRQ $WXP SIRQ\ ( I‘;’ zgg’m : i‘? 33 g\/\f}?{\ 3WFVIEDD HVKRG\
$ FVIYDWAG
5 5 HVSHFW 3WRP RVIQ g @QQQ]U “EWFFRLLF@
3 UHSDUDVIRG DOH 5HVSRQUEIOW | 6DIHW &XEXWD
SHEXI® 5LIKW &RP SHWQR GMIQ 5V
DJ WHHP HOW
8 QGHUVDQGIQJ
5 HOVHGQHW <DUIQ &ULFBV
*HHS / Qg | 2 FPRIQY 5 HVRQDQFH 7\DXP D FUDVIYH P DSSIQU
5 HEXIGS & HELSURELW 6XSSRUQ] GHS
5 HOMRQWKISV DA
3WRP RIQY * HQGHU  FX@XUX
5 HV@HQFH
, 5HVSRQG 6DIHW ®IQVP DSSIQU FR
&R HWIC 5 HEXI@ g mH{FWQ“LELM QAT LDV FUHDVRQ
&DWH ZRINKRSV
5 5 HFISWRFIW 6KDUQI 3RZH. | ) HHGEDFNFLLF®N
9 DIGDVIRC . HE““XKO“ ' 5L KW 6XSSRUQJ UH GIFVIYH
SHVSROMEIDW | &THOW&RQWRC | DOMWR HOW
( QDE@Y $GYIVRY JURXSV
5 HTHQFH
5 HEXIGB 5 HFRYHU WDIQIQU
I T gwstwEh GQ'LM“ © | &XEXWO HYDOIDVRQ
&RP SHWIQR FHUHP RQ\

8VIQJ VKH) WDP HZ RN

7KLY SUDPVEDCP DSSIQ) P DNHVVKH&,7,+$ ) DP HZ RUIN RSHUVIRQDOXUOIQ) VIKH ) LYH $WXP SVIRQV
6HYHQ 9 DAXHV DQG ( L] KWB UQFISBV IQVR WISV | RUHDOZ RUTS FRQVXGIVIRQ VIKDWDLH

e SHOMRQDO GIGE\ FRP P XQW DQG &RXQM
e ,QFOMYH JXIGHGE\ JHQGHUFX@XWH DQGWDXP D DZ DUHQHW

e +HDOIY FHOAHG VXSSRUAQJ QHURXVM WP \VSILWDQG WRU

e $FFRXQUE® JWRXQGHG IQUHFISURFIW UH BIFVIRQ DQG VKDUHG SRZ HU

7RI HVKHUVKH  FUHDVW D FRQUXOIMRQ SURFHW VWKDWHP ERGLHV VDI HW IDVIKHUVIKDQ RQ® GHVFUELQJ I\
D SIRFHW VKDWKRGV SHRS®I Z VK FDUH GLJ QW DQG EHBRQJ IQJ

3DJH R




5HFRP P HQGHG 2 XVFRP HV

$ 6DIHB6KHOHUP RGHAY RQH VKDALY

o &XOXWD® VDIH DQG J HQGHU UHVSRQUYH

o 7UDXP D QWA UVIAG DQG \WUHQI VKV EDVHG

e &RP P XQW ®GDQGJRYHODOFH WKDUHG

e 3RWFVIYH LOFOMYH DQG UIHFRYHY  |RFXVHG

o 6KHOALY DPADVVSDFHVI RUFXGXWDAH SUMWIRQ J UHI SIRFHVWQJ DQG KRSH DIVHUGMDMAAU $,' 5

e 3K\ VIFDAQ DWKXFWWUH DQG VRFIDCSUDFVIEHV VKRXES EH UHMIHQADQG FXGXWDM® [QIRWP HG
UHFRI QIMQJ KIWRUEDOGVSO@FHP HQADQG RQIRIQ) FRRQIDAP SDFW 4 XIQQHWDO  E
. HDAQI HWDO

o BKHIAWVKRXG HP SKDVMVHW P ERTF DQG FXOXWDAKHDE WHFRI QIMQU VKH VSILVKDO
W QUIFDQFH RI GMVDWIALY DQG UHWRUIDMRQ Rl NQWKLS DQG &RXQM  FRQQHPVIRQY

7LHUHG 5 HFRP P HQGDVIRQVIRU' LLI HIHQWE KHOWU' XUDVIRQV DQG 6 FDBNVRI ( P HU HOR\

5 HFRJ QIMQJ VKDAWFRXQFLOY DQG FRP P XQMHY YDU  1Q UHVRXUFHV FDSDFIW  DQG FRQVH] WMKLY VHEVIRG
SIRYIGHV VFDDE®! UHFRP P HQGDVIRQVVKDADGDSWKH &,7,+$ * (0 ) UDP HZ RINVIR VKHOHW/RI
GLLIHUQI GXUMRQ DQG VFD®! 7KLY DSSIRDFK HQUXUHV VIKDWHYHQ VKRUMVIALP  UHVRXUFH @ WG

| DFLOHV FDQ XSKRG VIKH SUQFISGIVRI VDIHW GLI QW DQG KHD@Y

$ 6KRUN7HWP (P HUHQR\ SHIH &HOWHY , GD\V
3XLBRWH 7R WDSIGO FUHDVWA HP RURQDADQG SK\ VIEDODI HW GXUQJ VP DOOVFDBI HYHQW HJ  WRWP
|OWK | BRG ®RFDIHYDFXDVMRQ Z KHQVIP H DQG LHVRXUFHV DUH @P IVHG
7RS 3URUW 5HFRP P HQGDVIRQV
,P P HGIDV# & XOXWDO* (RXQGIQ) $FNQRZ BIGI H&RXQW YHIED® RUVKURXJ K YIME®I W QDI H
" VSO ®FDADWE RWN 1@ RUQDVIYH SGQW VXFK DVEIP RQP \ Wd1 VIR VI QDEEHERQI Q) DQG FD®
6DIHW DQG' LJQW 3 URYIGH FBIDULQIRWP DVRQ RQ DYDIDE®! VXSSRUNDQG | HIR VRBIDQFH |RU
GIVFUP IQDVIRQ 2 [THUSUYDVWA BZ WP X@MRQ DUHDVI RU( @GHWY FDUHWY Z VK FKIGUHQ RUVIKRVH 1Q
GIMHW ( QUXUH J HQGHU QHXVUDOVRIBW RUFBIDUMI QDJ H VR VXSSRUNIQFOMYIW
7WDXP D $Z DIH&RP P XQIFDVIRQ %41HI DOMDI| DQG YRXQUWAHWY RQ EDVE WDXP D IQIRWP HG
HQJ DI HP HQW DFVIYH QAMQIQ) QRQ MGJI P HQVDCBUHVHORH 8 VH IQYIVMRQDOIVKHUVKDQ GILHRVIYH
QUXDIH HI %o RXG\ RX @\HVR MMKHH' §
&RQQHFVIRQ DQG & DUH & UHDVIA VRIWFRP P XQDADUHDV XMQU FKDILYLQ D FILF®! Z DWP @ KVQJ DQG
VKDUHG VD UHIUHVKP HQAVSDFHV ( QFRXUDJ H IQIRUP DCSHHUVXSSRUADQG LHOMRQDCSUMVHQFH RYHU
EXUHDXFUDVIE LOVDNH DQG LQFGXGH FUHDVIYH DFVIYVIHY DQG DUAP DVIAUDY
&XOXUDODQG * HQGHU/ HQV&KHFN $\MJ QRQHWII I P HP EHURUYRGQUAHUDV VIKH & X®KUDGS DI HW
&RQVIDPWS VHVIKH &,7,+ $ BolYH $ VWXP SIRQVSDQG %45 VSFKHFNDAWR HQUXUH DO QP HOWZ IVK WIDXP [
DQG FXOXWH 1QIRWP HG SUDFVIEH
( [ MDQG 5HFRYHU 3 URYIGH FBIDU FXGXUD@ UHGIYDQWHI HUDCSDVKZ D\ VVR ®RFDKHDI KXEV
$&&2 V RUFRP P XQW RU DQVMRQV
2XVERP H: WKIQ , GD\ V SHRS®! H SHUHQFH ViKH \KHOMUDVD SOFHRI FDB  FRQQHFVIRQ DQG
VDIHW  UDVIKHUVIKDQ DMV RI | XUWKHUMAMY + HDEJ EHJ LQVVIKURXJ K P S® DFW/RI UHVSHFWFDUH
DQG EHRQI QI

3DJH RI



% 0 HGIXP 7HWP B6KHOWY , GD\V

91T XSRQ VKRUMALP DFVIRQVE\ DGGIQ) GDI® J IRXQGIQI RUFKHFN LQ FILFBN FRP P XQW P HDY
DQG FUHDVIYH DFVIYIVIHY DQG DUAP DVIAUD® DQG HQJ DI HP HQWEZ IVK ( @HWY ®FDCZ RP HQI.J LRXSV DX
/* %54 ,$6% UHSUHVHOUVIXHVI RUVKDUHG J RYHUDDOFH ,QWRGXFH &,7,+$ LOIRWP HGWDIQIQJ 1RU
YROQWAHWY DQG WIDH |

& / RQI 7HWP 5HFRYHU &HQWHV GD\ VRURQIRIQJ RSHUMRQV

) X@® HP EHGVKH&,7,+$ * (0 ) UDP HZ RUN DV DQ LOWAJ UG P RGHORUWDXP D LQIRWP HG
JRYHUQDQFH GHVI Q DQG HYDBDVRQ , QFO(GH FHUHP RQIDADQG UH GFVIYH VSDFHY RQIRIQU WD |
VXSHWIMRQ DQG FXEXUDA) RYHUQDQFH WUKFVKUHVVR P DIOVIDLQ VDI HW DQG KHDA RYHUMIP H

3DJH RI



5 HIHWHQFH / bWV

$,$76,6 ( QI DIHP HOWSRTR VODSVKRWS XVDIDQ , QWKW Rl $ ERUI LQDADQG 7RUHY 6 WD
MDQGHUB VXGIHV

KWSV DIDWIVJ RYDX VVIAV GHI DXOVI LBV UHVHDUFKBSXE $,$76,6  (QIDJHP HQW  3RTR 6
QDSVKRW SaGl

$XVWDID , QWKW IRU IVDWHUS HMAOHQFH $,' 5 &RP P XQW IQFOMYH UIHFRYHY  SUDFVIEH
. RUINQJ Z MK ,QGLI HQRXVFRP P XQMHVIQ UHFRYHU 1LRP GIVDWIALY

KWSV NQRZ BIGI HDIGURU DX P HGID ZRINQJ Z VK LQGLIHORXV FRP P XQMHV 1Q

WHFRYHY P RGX®ISG

$XWUDIDQ &RP P MMRQRQ 6 DIHW DQG 4 XDOW 1Q + HDOIK & DUH 8 VHUJ XIGH | RU$ ERWI LQDO

DQG 7RUHV6VIDIWMDQGHUKHDOK $FURQ  ,, : HBRP LQJ HOYLLRQP HOW

KWBV_Z 77 VDIHW DOGTXDIW, J RYDX WBOGDUEY ODIRODOVDIHW._DQG TXDOA_KHDWK VHUYIEH
_OVTKY WIDQGDUGY UHVRXUFHY QVTKY WIBQGDUBV XVHU J XIGH DERU IODODOG VRUHY VWDIW
IMDQGHU KHDUK DFVIRQ  Z HBRP 1Q) HOYILRQP HOW

&RP P MIRQ I RU&KIGIHQ DQG <RXQJ 3HRS®! QG 71SVIRUFUHDVIQ) D FX@XUD@® VDI H HQYLLRQP HQV

KWBV_FR\ SYIEJRYDX FKIG VDIH WIDQGDUEY FXGXUDOVDIHW VISV [RU FUHDAQ) D EXEXID®
VDIH HOYILROP HOW 72 &

* HQGHUDQG® IVDWHUS X\WDID * (0 JIXIGHIDHV * HQGHUHTXIW DQG P DIQWMHDP Q) 1Q
GIVDWIUP DQDJ HP HQW* $' $XV KWBY  JHOGHIDQGGIVDWHUFRP DX Z S
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