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'LSORPD LQ ODUNHWLQJ ODQDJHPHQW
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%DFKHORU Rl &RPPHUFH %&RP LQ ODUNHWLQJ DQG ODQDJHPFH
3RVWJUDGXDWH 'LSORPD LQ ODUNHWLQJ ODQDJHPHQW
%DFKHORU RI 3KLORVRSK\ %3KLO +RQRXUV LQ ODUNHWLQJ O
ODVWHU RI 3KLORVRSK\ 03KLO LQ ODUNHWLQJ

30DQ \RXU -RXUQH\

2XU &DPSXVHYV
$GPLVVLRQ &ULWHULD
7KH 1LWW\ *ULWW\
&RQWDFW ,QIRUPDWLRQ

) RUBWGHQ( [ FXUWIRQV &DBIQGDURI ( YHQW ) HH BFKHGX®1 DQG 6VXGHQWERGH Rl &RQGXPW
SGDVH IHHUWR WH-0 0 * LDGXDM 6RKRRO<HDUERRN DYDUDE®! DW

Z7ZZ |IPP DF]D



)XWXUH IRFXVHG OHDGHU
ODUNHWLQJ DQG 6XSSO\ &KDL
VROYH PDQ\ SUREOHPV WK
ZRUOG LV FXUUHQWO\ ID

2Q0 R \WHZRUGY SOWF
Z DM LY VXFFHWIX® UHR FBIG

6 Z MKIQ) WH Z RG\R HCHU\ HIRHQWV * WHHQKRXVH J DVHV [Q \WH DWW RVSKHUH DUH
QKEXEV ZRX@GVDYH 8 6 El@RQ\ HDU FDXVIQ) \WH HDUWEV \MP SHUDMUH \RE UVH

R DQIRRG HQGV XS RN 1Q EIQV RU DIMULY IUHH IURP CDWIUH EXVWH
VSRK[Q] GXH R SRRUBJ MIFV SIDRWFHY IQLID\MKF\MUI-I\RG-KD(I-UNWI-[SI-Q/IM-|

/H\N\MZIQ R WH Z ROV
ZDMULY [UHHWK GUONDE®!




*DLQ D TXDOLILFDWLRQ W
\RX WR PDNH WKH FKDQJH
WR VHH LQ LQG/RWFWHWD Q










K\ ,00 * UDGXDW 6 FKRRO
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7KH,0 0 * UDGXDIM 6 FKRRQV D ®DAQ) EGIQGHG
GDQQ) IOAMAMRQ Z WK D Z RIZ IGH IRREBUQNDQG
|RXQEDMRCDOFDP SXVHV 1Q 6 RAKHQ $ IUED

1\ RX DVSILH\R EH DQ H SHWAIQ 0 DUINHWQJ
0 DQDI HP HQWDQG 6 XSS® &KDLQ 0 DQDI HP HOW
\ RXsYH FRP H\R WH UJ K\S@FH

“ ‘KHUH GR , EHOLHYH \
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7KLV IV RXUWRY

2XU 9LVLRQ

7KH,0 0 * UDGXDM 6 FKRROAMYHV \R EH WH EGIQEHG BDWIQ) SIRVIGHUR FKREH DQG \WH
FHQUH RN H FHEBIQFH IRUP DUNHMDI VXSS® FKDIQ DQG EXVIGHW GVASEHY 1Q'$ 1UFD

2XU OLVVLRAQ

7 R FRQIDXD® [P SDWHBIYDQWVH SHWWDQG TXDMYV HGXFDMRQ NQRZ BIGTH VN DQG

FRP SHWQRHV L \WH [HGV R P DI VXSSO FKDIQ DQG EXVIGHW P DQDIHP HOV7R
FUHDM SURHWIRQD@® TXDOLHG DQG Z HOHTXISSHG J UDGXDWV Z KR DUH DEGI \R SUDRWFEH
HIHAYHO FUHDWYHO DQG KXP DQHO 1Q WH EXVIGHW HOYILRQP HQW,QVR GRQJ \R
FROMUEX\M \R \WH RYHDQGHYHBSP HOAR D VRXQG VXVBIQDE®! DQG J BED® DANQRZ BIGIHG
HFRQRP\

2XU 6WRU\

7KH ,QAMAM R 0 DU 0 DQDIHP HAB RAK $IUFD ,0 0 Z DV HBEQKHGIQ

Y)RU \HDWV WH,0 0 * UDGXDM 6 FKRRCKDV SURYIGHG IQGXMI HQGRYHG SURHWIRQD®
UHVSHAMG JBEDD® DFFUHAWG EGIQGHG BDWIQ) TXDOIEDMRQY 7KH,0 0 * UDGXDM 6 FKRRO
KDV J UDGXDWG P RUH WDQ WNGHQW R ZKIFK P DQ KRGNH SRVMRQV JBED®

2XU )RRWSULQW

© H DUH SURXG R KDYH VWXGHQW IURP P RIHWDQ  FRXQWHV DURXQG WH Z R LOFOAQ)
Y%RMVZDPD &RQIR . HAD / HVRKR 0 DOZL 0 DXUMIQD 0 R DP ETXH 1 DP IEID 1 LJHUD
YXXQAL 6 IHUD / HRQH 6 R\ $IUED 6Z D] QG =DP EID =P EDEZH %RVQD &KICD

) DDQFH ,QAD ,UHDQG 6 HUEID 7 KDIDQG DQGWH 8 QWG . IQIGRP

2 XU&RP P My HOW

& ROMXRXVO VWYLQJ |RUEHVWASLDPWEH DQG
IP SIRYIQJ WDFKIQJ DQG GDUQIQ) DSSURDFKHV




" IWHARY/

0 UL 7DWAYDD

0 U5 0 HHVNH

( [ HFXWYH &RP P WWH

" IHARU 0 UL 7DYDD

( [ HEX\WYH $FDGHP IE + HDG 0V$2 %WXZHU

' HDQ 6\WGHQV$ IDILY 0 U/ YDQ7RQGHU

0 DUNHY 0 V- ( QHEWHFKW

1 DIRQDOH HDG 6 \MGHQ XSSRWE HQIHY 0V, * BIRY

&KIH ) ICDQADCR [1IFHU 0 V- RDQAH &WDXZNDP S
$ FDGHP LF %RDUG

7KH$ FDGHP IF %ROUG IV FRP SRVHG RN DRYH IQGAMN P HP EHY DQG DFDGHP LIV IURP UHSXWBE®! XQYHWMHY DQG EXMCHW
VFKRRY

$V \WH KL KHVWEHAMRQ P DNQJ DXWRUMW Z MMIQWH ,0 0 * UDGXDWM 6 FKRROWH %RDUS RYHWHHV DODFDGHP IF TXDOWV
DWXUDQRH SUIRFHWHY 7 KH %RDUG DQG \WHUHBEQVKHG FRP P IWHY HQVXUH \WDVWKH FRQMQADQG TXDOWV R D@0 0 * UDGXDWM
6 FKRROTXDOIEDMRQY DQG VXSSRMQY GDURIQ) P DIMIDADUH UHBIYDQNDQG LQ @H Z W SURT UMWLYH EXVIGHW SUGRISBN DQG
QG UHTXILHP HQIW 7 KLY HQUXUHV VAMGHQW UHFHLYH \WWH QHRFHWDW NQRZ BIGIH VN DQG H SHWWH \R P HHVWKH GHP DQGV R
QG DQG H FHOZ IWIQ D G QOP IF Z RUN HQYLLRQP HQW

0 Ul & 7 DRYDO 'U & 5RVD

0V$2 %UXZHU &KDILBHIRQ OV 1 9HQWHU
3WR* UEN OU / YDQ 7TRQGHU
3WR 0 & &DQW OV / %HUU\

SR-:. 6WEP 3URI . 9LOMRHQ
3WR 5 0 XUDSD

2SHQ: LQGRZ 5 HSUIHVHOMMRQ
" U &UDZWKD\ + D@b REHWRQ
0 U/ RRW

| H) DOABMYY
7KH,0 0 * UDGXDW 6 FKRRQY UHI MMUHG Z MW \WH' HSDUWR HOAR! + LI KHU( GXFDMRQDQG 7WDIQQ) * +( 7 DV D 3 UYDW + LIKHU
( GXFDURQ, QAMARQ XQGHUWH + LT KHU( GXFDURQS$ FW 5 HIMAMRQFHMWMEDM QP EHU~ +(
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/JHDUQ DV

\RX HDUQ
DQG UHDF
JRDOV WKD
RWKHUZL
KDYH VHHP
LPSRVVLE
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+DYH \RXU TXDOLILFDWLRQ UHT

$FF:UF16LAN[)M/LR()V SDUWQHUVKLS

W DFFUHAMIMRQY  SDUGHIKISY DQG P HP EHUKISY DRRW
I.(I:"XV\M ,00 * UDGXD\WM 6 FKRROTXDOLEDIRQY DUH SUHHUHG B\ H SHWHP S& HY

%H DW WKH IRUHIURQW RI IOH]

%OHQGHG OHDUQLQJ PRGHO

,00 * IDGXDW 6 FKRR®/ EGIQCEHG GDWIQ] P RGHID@Z V VWYGHQWV \R WYG. \RZ DIGV \WHU
TXDOIEDMRQ IURP  DQ Z KHH 1Q WH Z RUWD

: 1\ D VHD GLHAMG DSSURDFK. \ RX DUH 1Q FRQIWRCR! SUH HUHG \IP HIGHV DQG GDLQIQ)
WIDMIIHY 6\G. UHP RAMO RQIEH Z DWK H MRUDY RQ\ RXUVFKHGX®! SDMFLSDIM 1O

HO DAMIFOWHVY DQG RUDWHQG RQ FDP SXV WARUDY GXUQI WH GD. - GHSHQAQJ RQ\ RXU
EDVH &RP S®M\ RXUFHMFDW TXDOLFDMRQ [Q RQH RUXS \R IRXU\ HDWY DQG \ RXUGS®P D
DQG GHI UHH TXD@IFDURQY 1O \WUHH RUXS \R HI KW HDLY

H HDWD
,00 * UDGXDM 6 FKRR®/ BDUHUP DQDIHP HQANA WP KDV'\ RXUEDFN Z MW FRUH P DWUDO
SURIUHW WDFNQI VHD DWHWP HQWDFDGHP LF FRQIIPWDQG P RUH

H6 WG * XIGHV
&RP SUHKHQUYH H6 WG, * XIGHV IXIGH \ RX \WURXI K \ RXULQGHSHQGHOABDLQIQ) RXLOH
KHSIQ) \R P RQURU\ RXUSURI UHW

H LEWDY
$ Z HOARFNHG H' IEWDY KRV WRXVDQGV Rl DFDGHP LE IRXUDCDWMFGN DQG P RUH WDQ
H/RR\W

HO DVWMIFOWHY DQGH LWVFXWIRQ) RXP V
7 KHVH IQMDRYH GDLICQ) RSSRWNQWAHY SURYIGH NH - QUHRDFFHW R GRXMUHY



%H WDXJKW E\ LQGXVWU\ H[SHU

2XU IDFEXOW\

2 XUIDFX@V DUH DARYH DQG SUDRPIFQ) 0 DN DQG 6 XSSO &KDIQ P DQDI HY 1O \WHUILHGY
7 KRXIKWBDGHWALS LV \BXJKWE\ DFDGHP IEV Z KR DUH H SHUHQRHG DQG FRQQHPWMG Z WK

QGO WHQGV

,00 * UDGXDM 6 FKRR®/ DFDGHP IF ERDLG FRP SUMHV IQGXAW H SHIW Z KRVH FRP P WY HQW
HQUXUAV RXUZ RS FOW TXDOIEDURQY UHP DIQ UHBIYDQAQ\WH Z RUG R Z RN

00 KDV DVRAGWDFN UHFRUG Rl WDLQLQJ
UHDG IRUZ RN J UIDGXDWMV

: HERDW\DERXV\RXUIDFX®V  VHDVRQHG SURIHVWIRQDY Z IW UFK

LOGXV\ DQG SUDPWARQHUNQRZ BIGJ H WDWDQFKRYY RXUWDFKLQJ
$ FPWYH QONV VR LOGXVAL J LYH RXUIDFXAV XVH XAQVLI KW LOR

Z RINRUFH QHHGV

$QRQ -RYZH / HAMUIHU ) XQEDP HQBO R 2 SHIMRQV 0 DQDIHP HOW

/JRFDO DQG LQWHUQDWLRQDO D

2XU TXDOLILFDWLRQV

$@0 0 * UDGXDM 6 FKRROTXDOIFDMRQY DUH UHI AMUHG Z W \WH 6 RX\K $ IUFDQ

4 XDOIEDIRQY $ XWRUWY 6$4 $  DQG TXDONV DWXUHG B\ \KH 6 RXK $ 1UFDQ & RXQFICRQ
+ LIKHU( GXFDMRQ &+ (  DQG\WH + LIKHU( GXFDURQ4 XDOW &RP P MKH +( 4 &

7KH,0 0 * UDGXDWM 6 FKRRCSURIUDP P HV DUH DI QHG \R WH + LI KHU( GXFDMRQ 4 XDOLEDIRQ
BXE) DPHZRW +(46) : RNQ LQFERVHFROERIDIRY Z M IQMEODMRQDCP DN DQG
VXSSO FKDIQ IQGX\MHY DQG ®DAQ) DFDGHP IF H SHW \WH TXDOLFDIRQY DUH QGRARQD

D QHGZ MK \WH + ( 4 6) UHTXIUHP HQN EXVBOFH,0 0 * UDGXDWM 6 FKRROAMGHON 1Q DQ
HYHQ VAMRQI HUSRVIMRQ | RUFDUHHUDFFHBIUDIRQ RSSRUMQUA




&XOWXUH

<RX DUH QRW DORQH

5HPRW P D EH EXWR,00 * UDGXDM 6 FKRROAXGHQAHHGY R IHHCDV 1L WWH\ «UH VMG QU
DBQH 6\WGHOADH WUYHV» RQDQGRI FDP SXV RQ DQGRIEH 6 \MGHONS XSSRWE HOUV
DQG FDP SXVHV SURYIGH UFK VRADCHQI DIHP HOWH MFXWIRQ) RXP V' H HDUQ DQG WH

6 \MGHQ/B RUDICBURYIGH IQMIDMRCDOANMGHON \WH RSSRUMQUY R FRQQHPWEH RQG ERBGHY

SURIHVVLRQDO GHYHORSPHQW

'RUN UHDGLQHVYV

,00 * UDGXDWM 6 FKRRQ FRP P IWHG W SUHSDUQ] JUDGXDWV IRUWH Z R@G Rl Z RN
FRP SGM Z W DQ HGIH R EXI@ D FDUHHUWH FDQ EH SUIRXGRY

2 XU3WRIHWIRQDO HYHBRSP HOQACQWMYH DIP V R SURYIGH D GHI UHH VROMRQ \R DO

VAMGHQW DQG LQGXMN SIRHWIRCDD' 1URP [ IYAAT XDOIFDMRQ VR FROMXRXY SUR HWIRQDO
GHYHBSP HOVDV \WH JURZ \KHUFDUHHY

7KH H SDQGHG FXWEXGP HTXISV VWMGHQN Z W SUREGP VROIQ) FUHDWIW FRP P XQFDURQ
DQGVRWWNAY ,\WWDFKHY FUMFDOKIONQ]  FRQITPWP DQDJ HP HOMDIQQ) DQG &9

FRP SIDVRQ ,VBURYIGHV QH RINQJ DQG Z RINSOFH RSSRUMQUAY VR \KDWAXGHQW P D\
\KUYH SHYRQD® DQG SIRHWIRQD®  %HFDXVH VXFFHW IV VR P XFK P RUH WDQ D FHMUEDWM

7R HQDE® VWXGHQW R VXFFHHG LQ WH Z RINS@FH LQ WHUFKRVHQ
FDUHHY/ LQQRYDWYH WIONIQJ DQG FUHDWYIW HFRQRP LF DQG GL] MO
QMDR\ @H VNG DQG DFWYH FIW HQUY DUH DV P SRUBQADV WHU

DFDGHP IF TXDA LF-DWRQV

$QIHD YXZ HU ( [ HAXWH $ FDGHP IE + HDG ,0 0 * UDGXDW 6 FKRRO




&UHGLELOLW\

\HDUV H[SHULHQFH
) RXQGHG DV D GMBIGRH GDUQIQ) IQAMMRY ,0 0 * UDGXDM 6 FKRROKDVRYHU  \ HDWA
H SHIHQFH ( P ERGHQHG\ FVKQMKHUIHG B\ \WDAMRQ AMGHQN KDYH J UDGXDIMG
\WURXI K RXUZ DAV DQG SRUY P DQ R ZKRP KRG NH SRVMRQY [QMIDURCD®

. HOWHVSHAWG | RUT XDOW VSHFEIDOWHGXFDWRQ IRUP DQ\ GHFDGHV
WH,0 0 * UDGXDW 6 FKRRCSURGXFHV J WDGXDWV Z KR P DNH LOGXVWM

VIVKS DQG \BNH QRWM
' UGHFHID5RD ' HDQ/ HDWIQ) 7HDFKIQ)  $\WHWP HQW

&RQQHFW ZLWK DQ LQGXVWU\ L

, QGXVW & RQOHFWIGOHW
QO FRQQHAMGCHW LV D YABQO 0 * UDGXDWM 6 FKRROGLLIHIHQIDIRU ,Q DQ IQFUHDMQI ©
LOMI UDWG Z RS |RUMMGHQN R EH DZ DUH DQG SUHSDUHG |RURQ \WH J URXQG LQBAMW

H SHABMRQLY J DP H FKDQJ LQJ

/ RRNIRZ DUG \R
o 1HERNQI HYHON KRAMGE\ 7KH ,QAMAM R 0 DI 0 DCDIHP HQADQG,0 0

* UDGXDWM 6 FKRRO

,00 ) UCD, V WDWRWBDAQ) P DUNMDI H SHW DQG N CRM VSHDNHY

$FFHW \R 7KH 6 \WDWI LE O DUN-MZY 0 DID] IQH \WH SUHP IHUSXETFDWRQ GHAFDMG \R

P DUN-MEY 1Q6 RX\K $ 1UFD DQG $ IUED

: RUNSOFH H, SHUHQRH DQG LOGXRIRQ DWDURXY A HV R VMG,

« 7KH,00 -RE 0 DUHWZ KIEK DIP V\R P DIFK \WXGHQW Z MK HP SB HY

’ .




*DLQ PHPEHUVKLS WR SURIHVYV

‘HeUH LQ DQG RI WKH JDPH
7KH,0 0 * UDGXD\M 6 FKRRCERDVV SUR HWIRQDCSDWZHWKISY Z MW BDAQ) IQGAMY SO\ HY

&KDUMHG ,QVWIXW RI O DUINFHMQJ  &,0 8.

,00 * UDGXDW 6 FKRRQY \KH RQD & KDUMUHG , QAMA R O DUNAMQ) &,0 8. DFFUHAWMG
[QAMAIRQ IQ 6 RAK $ IUEFD DIIRGEQ) VXYGHQNV WH RSSRUXMQW W J DIQ SUIRIHWIRCDO
TXDOIFDWRQY \WURXIK WH &,0 $ FRIHAWMG' HIUHH SURFHW

&KDUMUHG , QUMW RI / RI MWFV DQG 7 IDQVSRWVE:,/ 7
3 IRIHWIRCDCP HP EHUR! \KH & KDUMUHG , QAMAM Rl / RIMIFY DQG 7 IDQVSRW&,/ 7 WH
JEEDCERG R IQMIDMRCDCEUR HWMRCDY IQ VXSSO FKDIQ &I MIFV DQG WDQVSRWY

7KH$UFDQ 0 DINHAQ) &RQIHGHIDARQ $0 &
&BVHD WHG\R 7KH $IUFDQO0 DUN-MY) &RIHGHIVMRQ $0 & \WH3DQ$IUFDQERG R

P DU SIRHWIRQDY

0 HP EHWKISV DQG $ WRFIDWRQV

0 HP EHUR WH $ WRFAIDIRQ R 3 UYDM 3 IRYIGHY R ( GXFDURQ 7WDIQQ) DQG' HYHBSP HQW
$33(7' 1 DIRQDGWRADIRQR ' MBQFH ( GXFDIRQ DQG 2 SHQ/ HDUIQI R 6 RXAKHLD
$IUFD 1$' (26$ DQG$WRADIRQR $IUFDQS QYHWAMAY $$8

| \ RXUT XD LFDAWRQ LV QRWIONHG GLLHAVD VR WH LOGXVWL 1Q Z KLFK

\ RX Z L@EH Z RINQJ WHQ\ RX DUHP HHO GDYLQJ WH LOAMARQ Z WK
D SIHFHRI SDSHU ,QGXWWI FRQOHFWGQHW DGGV XQP HDVXUDE®! YDOH
VR \ RXUT XD LEDWRQ DQG HQVXUHY XQGHUMIQGIQI RI Z KDW RX DUH
VMG LQJ EH RQG W VERRNV

0 HDQH - RXEHW HAYUHU , QI UDWG 0 DUNHMGY & RP P XQEDIRQY
DQG$ SSTHG 0 DUNHIZY 3 URVIFW

1

JHHO UHDG\ %H UHDG\

<RXU FDUHHU

$QDFDGHP LE TXDOIEDMRQ VKRX@ HTXIS \ RX IRU RXUFDUHHU ) XEWRS ,0 0 * UDGXDW
6 FKRR®/ EGIQGHG BDUIQ) DSSURDFK 1DFXAV H SHW 1QGX FRQUHAMGCHW

SUR HWIRQDAGHYHBSP HOADQG @ KWRXVH VWDWI\ SURP RV J UDGXDWV Z KR DUHQVOW
TXDOHG EXWHDG




,0 0 * WDGXDW 6 FKRRQLY GHYHRRSLQJ
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6XSS® &KDIQ 0 DQDI HP HOW va

KDAWY Z K\ VKRX@ \ RX VWG WL QRZ ™"

6 XSSO FKDLQV DUH WH DUMUHN WDWRHHS WH Z KHHY Rl WH Z RU HFRQRP \ P RYLQJ

© KIFK P HDQV VXSS® FKDIQ P DQDJ HP HQAP SDRW HDFK DQG HYHY RQH RN RXUDYHY & RMGHU\ RXU
UHFHQARQECH I DVKIRQ SXUFKDVH \ RXUGDWD SURYIGHU RUWH YMIP 1QV\ RX \RRN\KLY P RUIQ) 6 XSSO
FKDIQ P DQDJ HP HQAKDQEB \WH HQIWH SURGXAIRQ IBZ RN JRRGY RUVHYIEHV ) URP DZ P DWUDY
FRP SRQHQW RUIQMM HQFH WURXI K GHVLIQ DQG P DQXIDPMUH \R GHOYHU Rl \WH [LQDOSURGXPVMR

\ RX \WH FRQVXP HU ( I1HRRYH VXSS® FKDIQ P DQDIHP HQAMUY WH FRP SO IQR VAWHDP @HG ,W

P IQP IVHV FRAWVZ DM DQG WP H EHQHIMEY LQAYIGKDY VRAHW DQG EXVIGHWHY

A DWU@QI WP HIRUVXSS® FKDIQ P DQDI HP HQW
6 XSSO FKDIQV DUH 1QWH QHZ V GXH R P XQEG! J BEDCHFRCORP IF DQG JHRSROFDO
CGHYHBSP HQWV \WWDWDUH FKD@IQI IQ) RXUDWXP SWRQV R JBEDDMRQ ' LI MUCEXMCHW DQG $,

IV AVXSWD FRQYHQIRQDAEXVIGHW P RGHY' 5 DSIG IQQRYDURQ VRAR SROFDAB. QDP LIFV DQG
XQRUHVHHQ FILFXP WBGRHV D JBEDCSDQGEHP IF IRUH, DP S® DUH DVNQJ P RUHIURP \WH
VXSSO FKDIQLQGXAWWY \WDQ HYHUEHRWA

' HP DQG | RUBIQAQ WLV LQGXWWI IV FUWFDO DQG J URZ QU
7KH8 6 VXSSO FKDQFRQEIQY R DOREV PSR Q) P LGRQ SHRS®!
) REEHV FRP
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AV SWDFWEDO GOV GUYHQ DQG IHIHV RQ 1 IHUFH RU DQLVDWRQ DQG LOVLI KWXKO
SWRREGP VRALQY ,WHIXWWHY D RFDOR J REDCRXWRRN D WHQG WRZ DUGV

LQORYDARQ DQG D XQTXH KXP DQ SHYWSHAWYH 6 XVWBLQDELON LV WHZ D\ R

IXVMUH SURRI D EXVIOHW DQG VXMBLODELDN FDQ RQ® EH DFKLHYHG WURXJ K
EHAMUP DQDJ HP HQARI VXSS® FKDLQ DRYIMHY

© KDAWMHQI WV GR\ RX QHHG'

$ QLOMHOQ GBI MY \WDWI\  DQG P DQDIHP HQW

$ VROMRQ RUHQMG P [QGVHW

$ NHHQ LOMHWNQ GFDO UHJ IRQDO DQG J BEDCP DUHWHQGY  DQG.J HRSROWDOG QP LEV
&XURVIW DQG GUYH W [P SURYH SUDFWDCDQG SHRS®! SURFHWHY

&RP P ¥ HQAR & RQIDXHG 3 RHWIRQDO  HYHBSP HQWE&:3'

© KDWN.QY Z L@ RX GDLY'

$ CDOWDOKIQONQ) A
6 \BMYAFDCDQG P DIWHP DUFDOVNAY | RUGHRMRQ P DNQJ

$EIOV W IGHQM  GDI QRVH DQG VXBICDE® VRIH VXSSO FKDIQ FKDMIQI HV

$EIOV\R IGHQM  TXDQM DQG SUHYHQMIMN 1Q RSHIDMRQY

( \WIFDOFRQGXPWDQG VRADOHVSRQUELDY

6 XSSO FKDIQ DQG LQGXNY  UHDWIG UMVHDURK W@

&RP P XQFDIRQ [QMSHYRQDONGY DQG HIHAMH GDGHYAKIS DV \BIXI KWOQ RXU

3WRHWMRQDO HYHBSP HQNFXWEXOP

DQG IDUP RUHE

L] L] L] L] L] L] L] L]

,00 * UDGXDM 6 FKRROSURJ LDP P HV DUH GHVLI QHG \R SLRYLGH VWXGHQW
Z W D FROMQAUFK DQG DSSTEDARQ RUHQMG GDUQIQI H SHUHOFH

( P SKDVY IV RQ GDUDELDV HP S DELMW DQG \BQJ IE®! YDOH \R FRP SDQHV DQG
FRQUXP HY

$V DVXSS® FKDIQ P DQDJ HP HQW LDGXDWA \ RX UHFHLYH DQ LOMUODARQD®D
DFFUHGIMG TXD@ LFDWRQ DQG J DIQ P HP EHWKLS VR WH GDGIQ) SUIRIMWIRQDCERG. Rl
WH & KDUMUHG , QUMIXWM RI / RIMMEY DQG 7 WDQVSRUNVE.,/ 7 6$ DQG &KDUMUHG
QMIXWRI / RIMFY DQG 7 DQVSRUVE.,/ 7 8.



0 DUNHWQJ 0 DQDJ HP HOW v,

KDAWY Z K\ VKRX@ \ RX VWG WL QRZ ™"

0 DUINHMQJ VW RIQJ DQ\ Z KHH
NREV LQ P DINFMQJ Z RUTZ IGH RQ/ LONHG,Q

$VWIP HR SUQW

( YH) RU DQDMRQ KDV D SLRGXPAWRUVHYLEH

0 DINFMQJ XQGHUAMBQGY GHHS® WH SLREGP DD SUIRGXPWRUVHUYLEH VROYHV

%4 FRP P XQEDWQ WH YDOH Rl WDVWSURGXPWRUVHYIEH \R D SRIMQIDCRUH, MIQY) P DUNHWD

P DUHMUEXIGV D FXMRP HUH SHUHQRH WDWHQUEKHY DQ IQAYIGXD®Y @H  DQG VXBIQV DQ
RU DQYDIRQV VXFFHW ) URP EDVIE \R WRWRXY ,0 0 * UDGXDW 6 FKRRCP DUN-MGY

P DQDJ HP HQATXDOLEDVMRQY RSHQ WHGHON H HV \R \WH WHRUAIFDCDQG SUDRIFDCY. RUG R

P DUNHIZI P DQDIHP HQADQG EXVIGHW LQFOAQ] NH VXEMIPW VXFK DV UHVHDURK

FRP P XQFDIRQV GJIMICP DI  EUDQG P DQDIHP HQWVHFRGRP IFV 1LQDQRIDCP DQDU HP HQW
SURVPWP DQDJ HP HQADQG P RUH

$ QHYROIQ) HOMSUMQ] [LHE
0 DUNHWAY HYROH Z W WH Z RIS DURXQG\WHP 94-FDXVH P DUN-MZ) \INHV IW FXH IURP EXVIGHW
IQQRYDMIRQ DQG WH QHHGV Z DQW DQG EHKDYIRXWY RN SHRS®I W/ RQH R \WH P RWB QDP [E H SUAWMYH

IIHTV D SRHWRQDOFDQ\INH RQ 7HFKQREJ\  JBEDD/DMRQ SV FKRBIJ\ HFRQRP IEVe  \ RX QDP H WY
DOGUYH FKDQIH IQP DN 7 KH SRIMQIDCR D P DUNHG SURHWIRQDOKDWY RQ\WH SXOH DQG RQ
SRQAY ERXQEBIW

0$5.(7,1* 6127%$)81&7,21 7,6 7+(
. +2/( ¥%86,1(66$66((1)520 7+(
&86720 (56 32,17 2) 9,(:

SHMJ UKNHU P DUNAMQ) JXIX



0 DUNHWQJ UHTHY RQ VWADWMI\ ,\VWKUYHV RQ FUDWYIW ,QQRYDMRQ DQG YIVIRQ
IQIRPP VWDWI\  + XP DQ WKW DQG HP HU LQJ WHQGV [QIRWP FUHDWYW 7KLY

EGIQG Rl WDGLMRQDOBI WDQG L KWELDLQ P RAWDWRQ P DNHV P DINHWQ) WH
GHVILDE®! DQG KLIK® VRXJ KD WUGLVFLS@OH Y

: KDWAHQI WYV GR\ RX QHHG'

$ Q IOMHWNQ WDWI\ DQG SUREGP VROLQ

( QMXVIDVP \R FRP P XQIEDW DQG FRP P XQEDW EHIU

&UHDIWYH IQAMCFW

7 KH DELOV \R HP EUDFH FKDQIH DQG B

7 KH DELOW \R FRQQHPWKH GRW LH \R FRQJ UHI DM YDURXY WSHV Rl [QRWP DIRQ
SHRS®! DQG SURFHWHV IQR D KROAF SIFUMUA

© KDAWNLEY Z LG RX GDWY! A
" LYHWH P DUNHWHVHDURK P HKRGRBI IHV

3 RFHWHV \R FRGIPWDQDOVH RU DQVH DQG FUMFDE HYDODW IQDQRIDCDQG P DN IQIRWP DIRQ

7 KH DELOV \R GHYHBS DQG H HEX\M P DUN-MZY VDWW LHV \WDWDD Q R EXVIGHW REMIPIYHV

9%4DQG P DQDI HP HOADQG FRUBRUDW VRADOUHVSROUIELDY

&RP P XQFDIRQ [QMSHYRQDONY DQG HIHAH BDGHYAKLS DV WX KWQ RXU3 LIRHWIRQDO

" HYHBSP HQNFXUEXCP

DQG IDUP RUHE

,0 0 * UDGXDW 6 FKRROSUWRI WDP P HY DUIH GHVLI QHG R SURYLGH VWYXGHQW

Z W D FROMQWUEK DQG DSSQFDARQ RUHQMG ®DLIQ) H SHUHQFH
( P SKDWY IV RQ BDUDEIMW HP SR DEIMWV DQG QI LEG! YDAH W FRP SDQHV DQG FRQVXP HY/

$V D PDUNHWLQJ PDQDJHPHQW JUDGXDWH \RX UHFHLYH DQ
LOQWHUQDWLRQDOO\ DFFUHGLWHG TXDOLILFDWLRQ DQG JDLQ PH
WR WKH OHDGLQJ SURIHVVLRQDO ERG\ RI WKH &KDUWHUHG ,QV\
ODUNHWLQJ &,0 8.






6XSS® &KDIO 0 DODIHP HOW

4 XDA LEDWRQV

+ LJ KHU& HUNLEDW LQ 6 XSSO &KDIQ 0 DQDI HP HQW
6549%

YDFKHRURI &RP P HFH %&RP  1Q ,QMUODWRQDC6 XSSO &KDIQ

0 DRI HP HQW
6$4$

YOFKHRURI &RP P HFH %&RP  +RORXUY/ LQ 6 XSSO &KDIQ 0 DQDI HP HQW
6549

+ L KHU& HONLEDWM LQ 3 LRMIFV DQDJ HP HQW
6543



+ LJ KHU& HOA LEDW

106 XSSO &KDIQO DQDIHP HOW

) WIRP $ VR%\RP H / D\ WHIRXQGDWRQV IRUDQ
H FIMQJ FDUHHULQ WH FRP S®f FRP SHWAYH
DQG FUMFDOI LHGS Rl VXSSO FKDIQ P DQDI HP HQW

7 KH + LI KHU& HIMEDWM 1Q 6 XSSO &KDIQO DQDIHP HOARITHY VMGHQW D EURDG EDVHG

XQEHYARQAQ] R WY VDWW LIE FUHDWIYH DQG 1Q GHP DQG VHRRUWDWKDQGB \WH Z ROV

SURGXAIRQ IBZ R JRRGV DQG VHIEHV * DGXDWMV Z LGKDYH WH IXQEDP HQBOND \R

HP EDUN RQ DQHQW ®IVHOFDUHHU DGYDQRH DQH M RH RUIXUKHUKHUMYGHY Z WK D
VXSSO FKDIQ P DD HP HQAGHI UHH SURIWDP P H

66 (9(5<7+,1* ZHXVHRQDGD® EDVV
JHW VR XV WURXJK DVXSS® FKDIQ ILRP
WH FDW/ Z H GUYH \R WH FGWHV Z H Z HDU

( YHUWRXJ KWDERXWKRZ WRVH P DIMUDY DUH VRXUFHG WRVH WP V/
P DOXI DFWWUHG DQG WRVH SUIRGXFW UHDFK \ RX" $ FDUHHULQ 6 XSSO
&KDLQ 0 DQDI HP HOWH SGRUHV WHVH FRP S®{ DQG LOMFDWM
SIRFHWHV

- LWL HVUDMY/ HPXUHU 96MQHW 6 \EAYAIFRY ”



3WRIWP P H6WKRXUH

7 KH + LTJKHU& HWWEDWM 1Q 6 XSSO &KDIQO DD HP HQAY RITHUHG DV D EDVIE HQWN BIYHOUXSSO
FKDIQ TXDOIEDMRQDWBIYHO RI\WH14) +(46) DOQHG DQGGFROAMVR  FUHAW 7KH
+ LI KHU& HUMEDWM 1Q 6 XSS® &KDIQ0 DQDIHP HONFRP SUMHY VHYHQ P RGXBNV

. $FDGPIE/ MDA $/ &  FUHAW

.« ) XQGP HQBY R %MQHW O DQDUHP HOM) %0 &  FUHAW

. )XQEDP HQBR 9%MQHWIXPHIDR )%l &  FUHAW

. ) XQOP HQUO R ,QMDIRQDIYDGH ),7 &  FUHAW

.« ) XQGP HQUWR 2 SHDWRQVO DQDIHPHQV) 20 &  FUHAW

. ) XQGDP HQBY R 6 XSSO &KDIQO DQDJHP HQW) 6&0 &  FUHAW
. ) XQGP HQUW R 7WDQSRVWDQG/ RIMIEY ) 7/ &  FUHAW

vV,

7KH + LI KHU& HUN LFDW LQ 6 XSSO &KDLQ 0 DQDJI HP HQWFDQ EH FRP SGMWG Z WIQDP LOQIP XP Rl ROH\ HDU
7KH + LJ KHU& HIMLFDWM LQ 6 XSSO &KDLQ 0 DQDI HP HQWP XVWEH FRP SCMAG Z IWLQ | RXU\ HDW/



YDOFKHRURI &RP P HFH %&%RP

106 XSSO &KDIQO DQDIHP HQW

$ UH\ RX BNHQ Z MY LDSIG LOQRYDWRQ VDWW LF
DQG FUHDWYH SLREGP  VRONQJ DQG GHVL] QLQ
UHVIAHOWXSS® FKDIQV LQWH IDFH RI WH
XQNQRZ Q'

7KHY%&RP 1Q, QMEDIRGDCS XSSO &KDIQ0 DQDIHP HQABURYIGHY VAXGHQW Z W 1Q GHSW

JBEDONGRZ BIGJH R \WH SUGQAS®N \WHRUHY W@ DQG\MFKQRBJ\ R \WH VAHQRH DQG
SIRHWIRQR VXSSO FKDIQ P DQDI HP HQW

$CDOVY R UHDODH FDVH WXGHY DQG DFFHW \R IQGXMIN - WHQGY SURYIGHV D UREXVWWNOVHW
IRUDQ. IXWMUH FDUHHUIQ RQH RN WH IDWMAWIURZ 1Q) VHRRY Z RWZ IGH © W \WWH 9&.RP 1Q

, QMCDMRCDOB XSSO &KDIQ 0 DRI HP HOMANGHQW DUH DG, \R HQMUWH Z RUIG R VXSSO
FKDIQ P DQDI HP HQADQG RUIXWKHUWHUMMNGIHY Z W D %8 RP + RQRXY 1Q6 XSSO &KDIQ

0 DQDUHP HQW

(KH VHFUHW WR VXFFHVV LQ
FKDLQ PDQDJHPHQW LV "FRPP:

$ QG Z H D@KDYH WDWFRP SRQHQWQ DEXQGDQFH LQRXU' 1$

0 DJ D 6 \RSIRD 6 HIRY HANUHU 6 XSSO &KDIQO DDIHP HQW
DQG $ GYDQRHG 6 XSSO &KDIQ 0 DQDI HP HQW



3UWRIJWP P H6WKRFXUH

7KHY&RP 1Q, QMEODIRGDIB XSSO & KDIQ 0 DQDIHP HQWZ I@EH RIHUHG DABIYHO R WH 1 4)
+(46) DDQHG DQGGFROMMWR  FUHAW 7KLY TXDOIEDMRQFRP SWHY P RGX®NV DQG LV

VWKRMUHG DV IR@Z V

<($5
. $FDGPIF6NQ' HYHBSP HQNV$6' CQRQFHAW
EHDUQ) . )ICDQAD® DQDIHPHQW )0 % FHAW
. %MQHWODQDIHPHQW %0 %  FUHAW « SRR DQDOHPHQV 350 % RHAW
. (FRORPIFEV3UCHSEN (&23 % FUHAW + 6XSSO &KDIQO DADIHPHQNV 6&0 % FHAW
&KRRVH RQH VWAHDP
. 7DQSRW /RIMPFY 7/ %e  FUHAW
. 3RRXWHPHQW 352& %e FHAW

<($5
. %BMQHWODQUHPHQV %0 %  FUHAW
. )IQDGFDM DQIHPHQW )0 %  FUHAW
. GHHDUK7KHRY 57 %  FUHAW

& RQWOXH VWHDP

. 7IDQSRW /RIMBYV 7/ %  FHAW

. 3URRXWPHQN 352& %  FUHAW

6DBNVDQG. H $FFRXQMN DQDIHP HQWV6. $0 %
FUHAW
. BXSSO &KDIQO DDIHPHONV 6&0 %
FUHGW

<($5

« YOXMOHW 0 DQDIHP HQW - %0

&ROWQXH VWHDP
. 3URFXUPHQN 352&

« 7WDQVSRW / RIMIFV 7/

%
%

. 6XSSO &KDIQO DODIHP HOW  6&0

%
%

FUHGAW
FUHAW

§|

% FUHAW

FUHAW
FHAW

, QMODMRQD3B XSSO &KDIQ3 UIRMFW,6&3 %
FUHAW

. 7DCH) ICDFHDQG3DIPHQN 7)3 %
FUHGAW

7KHY&RP 1Q ,QMODMRQDOE XSSO &KDLQ 0 DQDI HP HQAFDQ EH FRP SGMWG Z IWIQDP LQIP XP RI WUHH\ HDW/
7KHY&RP 1Q ,QMODWRQDOE XSSO &KDLQ 0 DQDI HP HQAWP XVWEH FRP SBMMG Z IMILQ H.I KWW HDLY



YOFKHRURI &RP P HIFH %6&RP  + RORXW/

106 XSS® &KDIQO DADIHP HQN

6$49%

1\ RXsUHUHDG. WR JR IXUMHUDQG GR P RUIHIQD
GO GUYHQ KXP DQ IRFXVHG P XGABOLQJ
P DUNHWWH %8 RP + RORXW/ 1Q 6 XSSO &KDIQ

0 DODJ HP HOWY |RU\ RX

3RYIAQ) D JBEDODGYDQFHG XQGHWABQAQ) R VXSSO FKDIQ
P DQDIHP HQMKH + RQRXWY SURIUDP P H RITHY GHVBABIG UAVHDURK DQG
SUDPWFDCBURFHWHY  DQG GHP ROADAY VA VWP V P RGHGJ \WMRKQTXHV
SUHSDUQ) VYGHQW IRURQ WWH J URXQG DSSTFDMRQ LQ ERW GHYHBSHG DQG
GHYHBSIQI FRXQUHV : W D GHP DQG I RUFUMFDOBBIQADFIRW WH J BEDO
OQGFDSH DY&RP + RQRXWY 1Q6 XSSO &KDIQO DQDI HP HQAY D TXDOIEDMRQ\R
\BNH \ RX SOFHV

* UDGXDW Z LOKDYH WH FRQIGHGFH \R HQMULQGXN DV D DM LE P DQDIHU RU
DGYDQFH DQH MY FDUHHU DG, \R GHYHES DQG H HEX\WM DP EMRXY DU LG
FRP SHMYH VWD LHV Z WKQ WH VXSSO FKDIQ P DU HP HQAWVHRRU

LWK WKH JOREDO YLOODJH |
LV D JUHDW QHHG IRU JOREDO

* LIDGXDWV KDYH R IRFXV P RUH RQ LGHQW\ LQJ DQG VROYLQJ JREDO
DAVXHV VENLQ LOVR DFFRXQWGLL T HIHQWFXOXUHV DQG GLYHWH Z RWN

VFHODURV

" U+ HQ3UQVBR / HANUHU $ SSTHG 0 DUN-MGY / HDGHUKIS



3UWRIWP P H6WKRFXUH

TKHY&RP +RQRXWY/ 1Q6 XSSO &KDIQO DQDIHP HOWZ IOEH RIHHGDWBIYHO R WH14)
+(46) DODGHG DQGFRMWRI FHAW 7KLY TXDOEFDMRQ FRP SUMHV ML FRP SXORU
P RGXGV DQG IV WAKRXUHG DV IR®Z V

. $GDPHG&RWD DQDIHP HONV$&0  + FUHGW
. $GDOFHG, QMIDWRDYWDCH $,7  + FUHAW

. $GDFHG5 HVHDUK 7KHRY $57  + FUHAW

. $GYDFHG6 XSSO &KDIQ5 HHDUFK 5 HSRW$6&5  + FUHAW
. $GYDQFHG6 XSSO &KDIQWMOHW 3 IRFHWHY $6&%  + FUHGAW
. $GYDFHG6 XSSO &KDIQO DQDIHP HOV$6&0  + FUHAW

6 LQFH WH\ HDU P X@$®! J @EDO UHI IRQDO DQG @FDAG. QDP [FV KDYH IXQEDP HQBM
FKD@IQI HG EXVIGHWHY KRXVHKRGY  DQG VAWV IQ\MUP V R VHRXUH RQ WP H GHIYHY R JRRGV
SURGXFW  DQG VHIIFHV

9% RQGD SDQEHP IF WH JBEDOHRQRP | DQG VXSSO FKDIQV DUH DOR FKDBIQIHGE\ P DAR
A VWP LE DQG J HRSRIMFDOFKDQJ H GXH \R FRQIGPWQ HDWMUD ( XURSH

7KH,0 0 %&RP +RQRXY/ 1Q6 XSSO &KDIQO DCDIHP HONHTXISV VIMGHQW Z W IXQEDP HQO
W@ NQRZ BIGJH DQG UHBIYDQAQGAWWY LQRWP HG FRXWH FROMQR SUHSDUH \WHP \R SHURWP [Q
WDSIGD FKDQIIQ)  DQG FKD@IQI Q) VXSSO FKDIQ HQVILRGP HQV

7KHY&RP +RQRXW/ 1Q 6 XSSO &KDLQ 0 DQDI HP HOWFDQ EH FRP SGMWG Z WIQDP LQIP XP RI RQH\ HDU
7KHY&RP +RQRXW/ 1Q 6 XSS® &KDLQ 0 DQDI HP HOWP XVWEH FRP SGMG Z IWILQ |RXU\ HDW/



+ LJ KHU& HON LEDWA

1Q 3 URMIRD DI HP HQV

3 LRMFWP DQDJ HP HOWY WH S@QQLQI DOG
H HFXWRQRI D SIRMPWDQG LW REMIFWYHV

P DQDJLQJ IHVRXUFHV EXGI HWDQG
H SHRVIMRQV [LRP VWBUAIR [ LQLVK

( 11HAMDCBURVAPWP DQDJ HP HQAY WH GlLIHUHQRH EHE HHQ DQ RU DQVDMRQ UDOAQ) VXFFHW
RUIDICR) R GHOYHU W/ D KLJK® VRXJ KWDIMUVNOVHAKDW DM IE WFKQEDCDQG

KXP DQ RUHQMG 7 KH + LI KHU& HWEDWM [Q 3 URVIPWD DQDU HP HQABURYIGHY VIMGHQN Z WK D
EURDG EDVHG XQEHWABQAQ) R SURMPWP DQDI HP HOADV Z HEDV DQ LOMRGXPURQ \R EXVIGHW
P DQDIHP HOMCRZ BIGTH

7KLY HQN GIYHOTXDOLEDVMRQ LV YMBA RUSUR HWIRQDY 1Q SURMIPWP DQDI HP HQW
DGP IQMADYH SRVMRQY KRSIQJI \R DGYDQRH \WHUFDUHHY W LYHV VAXGHQW DFFHW
W IXUNHUWHUVYEHY Z W D AS®P D RUGHI UH SIRIWP P H

/KH IRFXV KDV VKLIWHG IUF
EXVLQHVYV DV XVXDO

7KLV KDV ®1G R VN LRFNHWQJ GHP DQG | RUSURMFW

P DQDJ HY DFLRW LOGXVWIHY 7KH UHP R Z RUINLQU
LHYROMRQ KDV | XUMHULOFUHDVHG WH QHHG $ QG IMIY VHWIR
IXUMHULQFUHDVH 1Q LP SRUBIQFH DV $ UALFLDO QWMAR) HQFH LV
LOWI LDMG LOR SLRWMFW Rl DONLQGV

7HUWHQAH 5 IE + DQVHQ / HAMUHU 3 LRV DCDU HP HQW



3UWRIJWP P H6WKRFXUH

7KH + LT KHU& HMUEDWM 1Q 3 LRVIRND DRI HP HOAY RITHUHG DV D EDVIF HQN GIYHCBURMAFW

P DQDUHP HQATXDOIEDMRQDWBIYHO RIWH14) +( 46) DDQHG DQGGFROMWR  FUHAW
7 KH + L] KHU& HMWFDWM 1O 3 URWMPVY DQDIHP HOWFRP SUVHV VHYHQ P RGX®NV

6 HP MU
. $FDGPIE/MDA $/ &  FHAW

. ) XQEP HQUO'R %MQHWIXPHDR )% &  FUHAW

. ) XQEDP HQBO'R 3 RVAW) DQDIHP HOASQ,QMRGXAIRY ) 830 &  FUHAW
. 3RWABOQQUQ) ,QMIUMRQDQG&ROMDIQN 33.& &+  FUHAW

6 HP VAWMU
. ) XQ@P HODOR %9MQHW O DQDIHPHOM) %0 &  FUHAW

. 3RWWBOQUQ 3HRSBIDQG5MN 3335 &  FUHAW

. 3URWPV DQDIHP HOV7RRYDQG' REXPHQN 307' &  FUHAW

A

7KH + LJ KHU& HUN LFDW LQ 3 URNMFWD DQDJI HP HQWFDQ EH FRP SGMWIG Z WIQ D P LOIP XP Rl ROH\ HDU
7KH + LJ KHU& HIMLFDW LQ 3 LIRMFWD DQDI HP HOWP XWAEH FRP SGMAG Z IWLQ | RXU\ HDW/






0 DUINFMQJ 0 DODI HP HOW

4 XDA LEDWRQV

+LJ KHU& HONLEDWM LQ O DUNHWQJ
6543
6543

' ISP DLQO0 DUINHWQJ 0 DQDIHP HQW
6549%

YDFKHRURI YXVIQHW $ GP LOMADARQ %6 1Q 0 DINHWQI 0 DQDI HP HQW
6549%
6549%

Y%DFKHRURI &RP P HIFH %&RP  1Q0 DUNFWQJ DQG 0 DQDI HP HOW6 FLHQFH
6%54%
6549%

3RWYDGXDWM' LSE&P D 1Q0 DINHWQI 0 DQDI HP HQW
6543

YDFKHBRURI 3KIRVRSK\ %3 KLO + RQRXLY LQ 0 DINHWQJ 0 DQDI HP HQW
6549%

0 DWMURI 3KIRVRSK\ 0 3KIO Q0 DUIN-WOJ
6$49%



YDOFKHRURI &RP P HFH %&RP

100 DUNMQ) DQG 0 DQDIHP HOWG FIHQRH
6543
6$54% )

$ UH\ RX HTXD® DV LOMHMG LQ EXVIOHW
DV\ RX DUHLQ P DINHWQJ "

7KH%&RP 1Q0 DU DQG 0 DQDIHP HQW FIHQRH FRP EIQHY WHVH \EZR | IHGV \WDWDUH
HWHQIDOR HYHY RU DQVDMRQV VXVARICDELDY

7KLY SURIWDP P H SURYIGHY VAMGHQN Z W D VRS IRXQADMRQ R EXVIGHW P DU HIDCDQG
P DU VNGO, WDIIRGY VSHADIVDMRQ Z WK \WH FKRIEH \R P DIRUIQ HWKWHUG XSSO & KDIQ

0 DQDIHP HQARUS URWIFVD DQDIHP HQW
%R P DIRY DUH DD QHG \R VN VKRWEI HV |RUTXD@IHG H SHW L \WHVH ILHTGV

* UDGXDWV P Dv HHOFRQ IGHQAR RSHIDM VXFFHWIX@ 1Q \WH [IHGV R P DUNHW]
FRP P HIFH DQG GJ MV FROMEXVRY/ R VRAIHW DQG \KH EXVICHW FRP P XQW DWDU H

7KH VN\ V WKH OLPLW

- W D%&RP Q0 DINFWQJ DQG 0 DQDI HP HQW6 FLHQFH\ RX
FRX@ EH DVWKH | RUH LRQARI SRVIMYH FKDQJ H DQG LQQRYDARQ
LQ 6 RXW $ 1UFD WH UHJ LRQ DQG \WH Z RUTB

$QAH. QSH / HAWUHU 3 IRV DU HP HOW




3WRJWDP P H6WKFXUWH

7KH%&RP 1Q0 DUNHII DQG 0 DQDI HP HQWG FIHQRH IV RIHHGDWBIVHO RIWH14) +( 46)

DOCHG DOGGFROMMWR  FUHAW 7KH%&RP 1Q0 DUN-MZY DQG 0 DQDUHP HOM FHQRH
FRPSUMHV  FRP SXORY P RGXGN DQG IV VWKPWUHG DV IRTRZ V

o« $FDGHP IF6N@'" HYHBRSP HOWVS6' — QRQ FUHAVEEHDUQ) o (FRQRPIF3UWFSBNV (&23 % FHAW
. %MHWODQUHPHON %0 %  FHAW . )ICDGAD® DQDUHPHQWN )0 %  FUHAW
o YOMCHW 6 \DMWYAFV %6 % FHAW « ODUINMQ 03$5 % FUHAW

&KRRVH \WHDP
. 3RWAO DQUHPHQNV 350 %  FUHAW
. BXSSO &KDIQO DDIHPHOW 6&0 %  FUHAW

. BMHWODIIHPHOV %0 %  FUHAW . ODOHMY 0$5 %  FHAW
. )ICDQAD® DQDUHPHQW )0 %  FUHAW . SHHDUK7KHRY 57 %  FHAW
. 6DBVDQG. H $FFRXQM DQDUHP HOW6. $0 %
FHAW
& ROWOXH \WHDP

. 3URWAO DQDOHPHQW 350 %  FUHAW
. 6XSSO&KDIQO DQUHPHONV 6&0 %  FUHAW

<($5

. SMQHWODQDIHPHONV %0 %  FUHAW . ODHY 0%$5 % FHAW

. BMHWIRWPWIE %  FUHAW . ' LJMDOD DONHIGY $SSTFDIRYY ' 0% %
. ODUMQ 5HHDUK 3IRWFWO53 %  FUHAW FUHAW

&ROWOXH VWHDP

. 3RWAO DQDUHPHQNV 350 %  FUHAW

. 6XSSO &KDIQO DLDIHPHQW 6&0 %  FUHAW

7KHY%&RP Q0 DINHWQI DQG 0 DQDI HP HQW6 FLHQFH FDQ EH FRP SBMG Z MIQ D P LQIP XP Rl WUHH\ HDLY
7KHY%&RP Q0 DINHAMQI DQG 0 DQDI HP HOW6 FLHQFH P XWWAEH FRP SGMG Z WLQ HLI KW HDW/



YDOFKHRURI Y%oXVIOHW

$ GP LOVADWRQ %8/
QO DUNHMZY 0 DQDIHP HQW

* HWMH ERVARI ERW Z RUGV Z I D VRAG

XQGHUABQGIQ) RI EXVIOHWW RSHIDARQV DV WH\
UHDW \R P DUNHWQJ

7KH %9/ 1Q0 DUNMQI 0 DQDIHP HQAY D KLIK® VRXIKWDIMUGHI UHH / HDAQJ IQGXAY
HP SB\ HY DWIRUME\ QDP H

7KH SURIWDP P H RIHY DQ DGYDQFHG XQEHWABQAQ) R HARQRP IEV [IQDGAIDCP DQDI HP HQW

DQG \WH HFRQRP IE FRQM VWDQG A VWP V Z IWIQ Z KIFK RUIDQVDMRQY RSHIDWM 6 \WGHQN DUH

\DXJ KVWR DCDOVH DQG LOMSUHWP DINHWIHVHDURK IGHQMA \BL HWP DUNHW [QOHQAH
FRQUXP HUEHKDYIRXU DQG GHYHBS DQG H HPX\M HIHRXDCP DN \AUDWMI LHY \KDW
DO QR \WH EXVIGHW REMPIYHV Rl \WH RU DQVDURQ

* UDGXDWAV DUH SUP HG \R SXW/XH FDUHHWY 1Q IQMIDMRGDCP DUNAIG) P DUN-MG]
P DQDIHP HOMDBN DGYHMYAQ) EXVIGHW GHYHBSP HQADQG QI MICP DUN-MGY

ODUNHWLQJ LV G\QDPLF

MV SIREGP  VROLQI DQG VWDWAI LE - EXVIMH EMVASDUALY \WDAMEY
FUHDWYH DQG FRQVWAKPWYHO 1XQ

" U+ HO3UQVBR / HAXUHU $ SSTHG 0 DUNAMCY / HDGHUKIS




3UWRIJWP P H6WKRFXUH

7KHY9/ 1Q0 DINAIZY 0 DD HP HQAY RIHHGDWBIYHO R\KH14) +(46) DOQHG DQGFROAW
R FUHAW 7KHY%94 LQ0 DIN-AG 0 DQDIHP HQNFRP SUVHV FRP SXORY P RGXGN DQG HBRIYH

P RGXBV 7KH Y9/ 1Q0 DUN-IZI 0 DQDIHP HOAFRP SUVHV

P RGXGV DG IV WKRXUHG DV IRBZ V

. $FDGP F6NQ@' HYHBSP HQNS$6'
EHDUQY

. ODINMY 0$5 %  FHAW

. OXMOHW&RP P XQEDIRQ %& %

. 9%MQHWODQDIHPHON %0 %

QRO FHAW

FUHAW
FUHAW

. OXMVCHW 6 \DANAEY %6 %
. (FRORPIE3UCASBV (&23 %
. ) ICDQADA DRDIHPHQWV )0 %

FUHGAW
FUHAW
FUHGAW

FUHAW

. ODINMY 0%$5 %
. %DQGO DQUHP HOMVY® %
. %BMGHWO DQDIHPHONV %0 %

FUHAEW

FUHAW

+ ) IQDCHD® DADUHPHQWV )0 %
., QMIUDMGO DINMQ &RP P XQEDUWRQY ,0& %

« SHVDUK7KHRY 57 %

FUHGAW

FHAW
FUHAW

. ODOHMQI 0$5 % FHAW
. 9%MOHWODQDIHPHQON %0 %
. ) IQDQAD® DADIHPHQV )0 %

( GFWYHY VHBFWA R

« SHM DINMQ) 50 %

o YMOHW R %oXMOHW O DN 9840
o " LJMUCD DN $SSTDMRQY ' 0% %
FUHAW

FUHAW
FUHAW

o O DNAQ 5HVHDUFK 3UIRMFWO0 53 %
. (GRWYH
. (GRMH

% FUHAW

FUHQW

A

7KH %8 1Q0 DINFWQI 0 DQDI HP HOWFDQ EH FRP SGMG Z MIQDP LQIP XP Rl WUHH\ HDW/
7KH Y%/ 1Q0 DINHWQJ 0 DQDI HP HQWP XVWEH FRP SGMG Z IWILQ HI KWW HDLY



( WEBEQ/K DQG ELRDGHQ\ RXUH SHUAVH DOG
DSSQFDAWRQ Rl P DINHWQJ DQG EXVIOHW
P DQDJ HP HQW

/ D\ D VRES IRXQEDMRQ | RUKLI KHUFDUHHUDGYDCHRHP HOADQG IXUIKHUMMXARV 1O WH [HG

7KH' 1SBP DIQO DN 0 DQDIHP HOAY DQ LQMP HADM SURIDP P H \KDWBURYIGHV

AMGHQN Z MW H \MQUYH NQRZ BIGTH R \WH SUGAISGNV \WHRUHV P HWRGY DQG DSSTFDURQ
SURFHWHV LQYROHG IQWH FRUH P DU P DQDJ HP HQAXQRURQ * UDGXDMV DUH HTXISSHG

\R FRRUECDW DQG FRQNEX\W \R \WH VXFFHW R DQ RU DQVDIRQV P DINAG IXQRAIRQ 1Q @H
Z \ EHVWSUDRWFH

8 SRQJWDGXDIRQ WYGHQN P D\ FRQIGHQ® HQMUIQGAMY  RUIXUKHUKHUMNMGAHVY Z WK DQ
XQGHJI WDGXDWM GHI UHH SURIWDP P H

7 KHVH TXDA LF-DWRQV DUH WH VWMSSLQJ
VWROHV VR WH SRVIMWRQV P RWASHRS G
GUHDP DERXW

0 IEKDHO/HYDQ +HDGRI ' HSDUWY HQA3 RAGUDGXDW VWYAHYV



3UWRIJWP P H6WKRFXUH

7KH' ISE&P DIQO DUN-MGQI 0 DQDIHP HQMY RITHUHG DV DQ LQMP HADWM TXDOIEDIRQ DABIYHO R

WH14) +(46) DDCHG DQGFRMWR
FRP SUMHV

FUHAW 7KH' LSEP D1Q0 DU 0 DQDIHP HQW

P RGX®V DG IV WIKRXUHG DV IRBZ V

. $FDGPIE6NQ' HYHBSP HQV$6' — CRQ FUHAWEHDUQ

. 3UCQFSBV R %MQHW &RP P XQEDIRQ 398 FUHAW
. 3UQFSBV R 9%9XMQHW 0 DI HP HQAV3 %0 FUHAW
. 3UQFISBVR ' LULMDCD DINMQ) 3' 0 FUHAW

. 3UQFISBVR ) IQDQAD DQDIHP HQW3) 0 FUHAW
. 3UCQFISBVR O DM 30$5 FUHAW

. 3UCASGVR 3 RV DQDIHP HQWV330 FUHAW

. $SSTFDIRQR 0 DN $0 FUHAW

. $SSTDIRQR %XMQHW 0 DQDIHP HONS %0

. $SSTFDIRQR ' LIMBCDQGO REIGIO DN $' 00
+ $SSTDWRQR! ) IQDCHAD® DQAIHP HQWS$) 0

. BMOHW/DZ % FUHAW
. 0 DU &RP P XQEDIRQY 0 &

. O DM 5SHHDUK 05

FUHAW
FUHAW

FUHAW
FUHQW
FUHGW

FUHAW

o ( QUHSUHGHXUKIS (17
« +XP DQ5 HVRXUFH 0 DQDIHP HQN/+ 50

« O DUNAMZY 3 URWFWO 3
« G6VDWIIE O DUNAMZY 60

FUBHAW
FUHAW

7KH' IS®P D1Q0 DINHWQJ 0 DQDI HP HQWFDQ EH FRP SGMWG Z WIQ D P LQIP XP RI WUHH\ HDL/
7KH' IS&P D1Q0 DUNHWQJ 0 DQDI HP HQAP X\WWEH FRP SOMG Z IWLQ HJ KW HDLY

A



+ LJ KHU& HON LEDWA

100 DUN-GY

0 DUNHMQJ LV DERXWGHYHBRSLQI SLRGXFW DQG
VHULEHV VR DGG YDOXXH R WH FXWRP HUV @H VR

WDWEXMWRP HY DUH HQWEHG VR DFWYH® FRQQHFW
Z LW WHUI DYRXUW SURGXFW DQG ELDQGV

XGP DWMO [P SURYLQ) WH FRP SDQ\ V ERWRP QQH

7 KH + LI KHU& HWMEDWM 1Q 0 DN 1V D IRXQEDMRCDCSURI WDP P H \KDWRITHWY VAXGHQN D
IUDP HZ RUN IRUXQGHYARQAQ) DQG Z RINQJ 1Q\WH HOMSUMQI DQG HWHQIDAIHG R

P DUN-MQ) 6 \WGHQW Z L@EH DEG! \R GN RU DQYDWRCDCREMPYHY Z W P DUN-GY)
RSSRWMQWAV DQG GHP ROAMDWM \H DELOW R VRIH EDVIE P DUNAWQY FKDXBIQJ HY \WDWDUVH
Z \KIQD Z ROINSOFH

© AN D + LI KHU& HWMEDW LQ O DUN-MZY VXGHQW P D\ HP EDUNRQ DQ HQW  BIYHCP DUNHMLY
FDUHHU RUIXUKHUWHUMYGEHY Z W D GHI UHH SURIUDP P H

“ ODUNHWLQJ DOORZV \RX WR
DQG VWUDWHILF DW WKH VDPI
EHVW RI ERWK ZRUOGYV

$V P DINHWLY Z H DUH LQYROHG LQ P DNRUMADW LE EXVIQHW
GHFIMRQV DQG Z H LP SDPWHBP HQW WDWDARZ DQ RU DQVDMRQ \R
UHDFK QHZ KHIKW : H DUH DR LQYROYHG Z W FUDWQJ 1XQ
HQDJLQJ KXP DQFDP SDLIQV

0 HOQH - RXEHW/ HRMUHU , Qi) UDWG O DUNFMTY
&RP P XQFDMRQY DQG$ SSTHG 0 DUNAMD] 3 URMFW ”



3UWRIJWP P H6WKRFXUH

7 KH + LI KHU& HWEDWM LQ O DUN-MEY 1V RITHUHG DV D EDVIE HQN BIYHCP DUNHWQ) TXD@LEDMRQ DW

GYHO R\WH14) +(46) DOQHG DQGFROMNVR
0 DN FRP SUVHV VHYHQ P RGXBV

FBHAW 7KH + LI KHU& HMWWMEDWM 1Q

. $SFDGPIE/MDA $/ &  FHAW

. ) XQODP HQUO'R 90MQHW &RP P XQEDIRQ ) %& &  FUHAW

. ) XQODP HQUO' R %0MQHW O DQDUHP HON) %0 &  FUHAW

. ) XQODP HQUO'R %0MQHW I XPHIDR )9 &  FUHAW

. )XQOPHQUOR ' UMID DAY )' 0 &  FHAW

. )XQOPHOUWR ODNMY )0$5 &  FHAW

. ) XQGDP HQDO R 6 XSSO &KDIQO DQDIHP HW) 6&0 &  FUHAW

vV,

7KH + LI KHU& HUN LFDW LQ 0 DUNHWQJ FDQ EH FRP SGWAG Z WIQ D P LQIP XP RI RQH\ HDU
7KH + LJ KHU& HIMLFDWM 1Q 0 DUNHWRI P XWWAEH FRP SGMWG Z IO TRXU\ HDW/



SRWYLDGXDWM ' ISP D

Q0 DUN-MEQY O DQDIHP HQV

1\ RX DUH Z HOYHWHG LQ EXVIOHW EXWWZ DQW
\R HP EDUN RQ D FDUHHUFKDQIH HBIYDW\ RXU

TXD@ LFDWRQ RUP DQDJ HP HOWBIYHO DQG RU
IRFXV P RUIHRQP DINFMQJ  \WH 3 R LDGXDWM

' IS®P D1Q0 DUNHWQJ 0 DODI HP HOWI LYHV \ RX
WH HGJ HWR P DNH IMKDSSHQ

7KH 3 RABUDGXDM' ISEP D 1Q0 DUINMLI 0 DQDIHP HQAJLYHV\ RX WWH HGIH\ RX QHHG\R
P DNH WMKDSSHQ 7 KH TXDRIEDURQ LY KLJK® SUDRIFDAQ QDWMUH 6 \WGHQW Z LOBDUD\R DSSO
P HWRGY IRUDCDOMQ  LQYHM DY) DQG VWIDWMI LEDE VROIQI FRP SBf P DU SUREGP V/

KURXJ K WHBIYDQNFDVH VWXGHYV

<RX Z [ DIQ EURDG P DUNHIY NQRZ BIGIH BDWDKRZ

YDURXV P DUN-MZ] IXQPURQY [QMI UDW  DQG J HWKH RSSRWMQWY \IR DSS® SUDRIFDO

WO \RVROH WD RUG P DUNUQ SUREGP V DQG FKDIQIHY $ WM RXUFRP SDQ 1Q
EHFRP 1QJ D P DN BDGHUIQ W [ HG

“ &ERPPXQLFDWLRQ LV VXFK D
RIWHQ QHIOHFWHG DVSHFW R
AV H FLMQJD VR NQRZ WDWIMURXJ K VKDUQI P\ H SHUHQFH DQG
NQRZ BIGJ H , FROWEXWM R WH GHYHBRSP HOARI | X\MUH

FRP P XQIFDARQ SURI HWIRQDY

' U+ HQ3 UQUBR / HAMUHU $ SSTHG 0 DUNHIG) / HDGHWAKIS ”



3UWRIJWP P H6WKRFXUH

7KH 3 RAMDGXDM' IS&P D 1Q0 DUNHILI 0 DCDIHP HQAY RIHHGDWBIYHO RIWH14) +(46)

DOQHG DQGGFROMWR  FUHAW 7KH 3 RAWIDGXDM' ISBP D LV DIP HG DWEHRSGI 1Q RU
P RYIQJ \RZ DBV D VHQIRUP DIN-MQ) SRVMRQ Z KR DOHDG. KRT D UHFRI QVHG XQGHU UDGXDWM
TXDOLFDMIRQ DQG Z DQWR HQKDQFH \WHUP DUINUQ) VNQY DQGNQRZ BIGIH 7KH SURIWDP P HIV
QYIGHG XS DV IRBZ V

7KH3RWYWDGXDW' LS&P D1Q 0 DUNHWQJ 0 DQDI HP HQWFRP SUVHV ILYH FRP SXORU P RGXGV

. $SSTHGYUDQG0 DQDIHP HANDQG &RP P XQFDMRQ $9%0 & 3 FUHGAW
. $SSTHG' IMUA DUINHIQ) ' \QDPIFV $' 0 3 FUHAW

. $SSMHGO DUNHQI 0 HUEY $0 0 3 FUHAW

. $SSCHGO DN 3WRWFWS03 3 FUHAW

. $SSTHGO DUNHMQI / HDGHIKIS $0/ 3 FUHAW

vV,

7KH3RWYWDGXDW ' LS@&P D 1Q 0 DUINFWQJI 0 DQDI HP HOWFDQ EH FRP SOMIG Z WIQ D P LQIP XP Rl RQH\ HDU

7KH3RWIWDGXDM' LSEP D 1Q 0 DINHAQI 0 DQDI HP HQWP X\WWEH FRP SGMG Z WLQ [RXU\ HDLY/



YDFKHRURI 3 KIERRVRSK\

83 KILO + RORXWY
QO DUNMZY 0 DQDIHP HQW

1\ RX DIH ®RNLQJ VR JDIQ DQHGIH FRP SHWM
|RUJ LDGXDW GIYHOREV JRZ \ RXURZ Q
EXVIQHW RUVSUQJ ERDUG LOWR WH OH WBIYHCR
\ RXURW DQVDMRQ WHQ RXUY3 KLO+ RQRXLY 1Q
0 DUNHMQJ 0 DQDIHP HOAY WHZ D\ VR IR

$ GYDQFH \ RXUNGRZ BIGJ H DQG SUDRIFDADSSTFDMRQ LQ REHUWR SHURWP IQMIDADQG
H WLLDCP DUNHWRSSRUMQW DWHWP HQW DQG SURGXFH DQ DGYDQFHG VDM IE P DUNHAZY
SOQ W HQVXUH P DINHXFRHW

7 KH TXDOIEDURQ UHTXIUHV VYGHQW \R GHYHES D SUP DY UHVHDUFK UHSRWDGGUHWIQU D
XQTXH SUREGP 1QWH P DUNAMI HQYILRGP HQ/7 KH SUDPWFDCH, SHUHGFH SURYIGHY IO KW
LR \KH LQMI IDAUHVHDUFK. SURFHW DQG DITRWBY GHHS XQGHIABQAQ) R \WH [IHTGV R
DM LE P DU QLI MICP DUNAMY  DQG EUDQG P DQDIHP HQW

KH %3KLO +RQV SURJUDPP
VWUHWFK \RXU WKLQNLQJ KR

7KLV LV QRWDERXW P HHO® ™J LYLQJ H DP SGV DQ\ P RUIH W
DERXWGHYIMIQJ \WDWMJ LHY DQG VROMRQV | RUFRP SDQUHV | DFLQJ
UHDOP DUNHWQJ FKDEBIQJ HV

&OXAGH YRKD 3 RIWDP P H & RRECDRUYE KIOH RQRXLY
Q0 DUNMZ] O DQDIHP HQWV



3UWRIJWP P H6WKRFXUH

7KH %8 KIOF RQRXWY/ 1Q0 DUNHII 0 DQDIHP HQAY RIHHGDWBIVHO RIWH14) +(46) DOQHG
DOGFROMMWR  FUHAW 7KH SIRIWDP P H IV GYIGHG XS DV IRBZ V

7KH %3 KLO+ RQRXW/ 1Q 0 DUINAWQJI 0 DQDI HP HWFRP SUVHV VI[ FRP SXQRU P RGXGV

. $GDQFHGY%DQGO DQUHP HONVS9O  +  FUHAW

. $GDQFHG' UMV DM $' 0+  FHAW

. $GYDQFHGO DINMQY $SSTFDMRQ5 HSRWS0 $5  +  FUHAW
. $ODEHGSHWDUK 7TKHRY $57 +  FUHAW

. $GYDQFHGO DN 5 VDK 5HSRW$055  +  FUHAW
. $ODHGEWDMIEO DINMQ) $60 +  FUHAW

A

7KH %3 KLOF RQRXWY 1Q 0 DINHWQJ 0 DQDI HP HQWFDQ EH FRP SGMWIG Z WIQDP LQIP XP RI RQH\ HDU
7KH %83 KIOF RORXWY 1Q 0 DUNHWQJ 0 DQDI HP HQWP X\VWEH FRP SGAMG Z IWILQ I RXU\ HDLY



0 DWMURI 3KLRVRSK\ 0 3KILO

100 DUN-MGY

6$4%

7KHO 3KLOQ0 DINHWQJ LV D W RUIRXV
SWRIDP P H IRUWRVH VHURXV DERXWP DNQJ D
P HDQQJ I XQP SDFW

7KH SUIRIWDP P H HTXISV VIMGHQN Z WK VSHADDAMKQRZ BIGIH Rl QYHWH UHVHDURK
P HWRGRBJ IHV DQG H SRVHV VAXGHQN \R DGYDQFHG P DINHMZY P RGHY DQG WHRUHY

* UDGXDMV Z LGP DAMUKH DWR! 1QIRUP DIRQ FRIIRQ DQG DCDOMY R IQRWP \MDWI IE
P DUN-MQ) LQUDMYHY DQG KDYH \WH FRQIGHQRH \R IQUDM BDG DQG [P SBP HOND\W
FRODPIRQ DQG DQDOMY SURFHWHY DQG\ VWP V IQ D P DUNAY) GYMRQR! D JBEDO
FRP SDQ 6 \WGHQW Z LGKDYH \WH RSSRWMQW \R DGG \R \WH ERG. R DFDGHP IF NQRZ BIGIH
1Q D VSHADDAMP DN DUHD

© W \KH O 3KIAQ0 DUNHIDI \ RX KDYH \WH RSSRUMQIW \R QHE RN RQIEH Z W
SHHY 13X GDGHY DQG DFDGHP E H SHW DFRIRW \WH JBEH DQG DUH D
VHURXV FRQMQGHUIRUH, HFX\YH P DUNHIDI SRVMRQY J BED®

SHVHDUFK LV D FDOOLQJ LW I
LQ WKH ZD\ \RX FXUUHQWO\ WKL

WP HDQV H SDQGIQJ \ RXUNQRZ ®iGJ H DQG HQKDQFLQJ \ RXUFUMFDO
WIONIQU VNLG@Y EH\ RQG Z KDW RX WIQN\ RX DUH FDSDE®! Rl DQG
SXVKLQJ \ RXWHOD R EH WH EFMAWHIARQ RI \ RX WDW RX FDQ EH

3R . P 9IMRHY ' HDQ3 RAMIDGXDWM 6 \WAHV DQG 5 HVHDUK



3UWRIJWP P H6WKRFXUH

7KHO 3KIAOQ0 DINMQ) IV RIHHGDWBIYHO RIWH14) +(46) DDQHG DQGFROMMWVR
FUHAW

7KHO 3KIQQ0 DN FRP SUVHV DQLQGXFIRQ FRXWH  UHVHDURK SURSRVDO UMVHDURK GWHWIBMIRQ DQG D
SXEQKDE®! DMF®! Z KIFK P XWEH FRP SBMIGZ MMQDPIQPXP R P RQKVDQGDP D[ IP XP R \WUHH\ HDWY/

7 KH GWHYIMRQ LV \WHQ H DP IQHG DQG D 1IQDCP DUN DZ DIGHG

7KHO 3KLOQ 0 DINHWQJ FDQ EHFRP SGMWG Z MIQDP IQP XP Rl P RQWKV
7KHO 3KIOQ0 DINFMQJ P X\VWEH FRP SGAMMG Z IWLQ WUHH\ HD/



2 XU&DP SXVHV







3WRIWP P H + LIKHUE HWIFDW [Q 6 XSS® &KDIQO DI HP HQW
3 URIWP P H&RRECDRU 6 IQHIXIX 0 ElD

$ GP WWIRQ FUWUD | RUSWRVSHRWYH VWMGHQW Z KR P DMEX@WG SURUWR DQG LOFOXGLQJ

$GP MWVIRQ FUWUD | RUSURVSHRWYH VWYXCGHQW Z KR P DMEXOWIG DQG H WG WH VFKRROA WMP DV Rl

1 R FUAHAWADQVIHY IRUP RGXEBNV Z 1@DSSO IRU53/ 53/ ZI1QRQD DSSO IRUDFFHW R SURIWDP P HV

6 HQRUSHWIFDM * IDGH  RUHTXLYDBIQV
$ &9 DQG53/ 5HRIQURQR 3 URY HDWIQ) DSSEDMRQLY UHTXILHG IURP SURVSHRMH AXGHQW RYHU
\HDWY/ R DJH Z KR KDYH CR 6 HJRU& HWMEDWM DQG P X\WAQFGGH Z RIN UHDWG H SHUIHQFH DQGD 6$36
DICDYIWARMG) WDWKH GG QRWREBIQ D 6 HIRUS HWWEDAM

1 DIRCDOB HQRUSHWMEDM 168 1 DWRQDGE HWMFDW 9 RFDWRQDO 1 &9 RUHTXLYDBIQMQFGGAQ) DQ
DFKIHYHP HOAIDWY R DABDVW 10( QOK KRP HDQIXDIH RU 10 ( QOK IIWMDGEMRDO

7 KH VAMGHQNP X\MKDYH P HAKH P IQIP XP UHTXILUHP HQW IRUDGP MMRQ\R D KLI KHUFHMUEDW SURIUDP P H DVWD
KLI KHUHGXFDMIRQ LOANMAM

$ &9 DQG53/ 5HRIQURQR 3 URY HDWIQ) DSSEFDMRQLY UHTXILHG IURP SURVSHRYH AXGHQW RYHU

\HDW R DIJH ZKRKDYHQR1 6& DQGP XWMIFOGH Z RIN UHDWG H| SHUHQFH DQGD 6$36 DIIGDYIVWATMLY
WDWKH GG QRAREMIQD 1 6 &

SWRIWP PH YDFKHRUR &RP P HIFH %&RP  1Q, QMUIDMRQDOB XSSO & KDIQO DCDIHP HQW
3URIWDP P H&RRECDWU 7 XQID 0 XVKRUWH

$ GP WIRQ FUMWUD | RUSIRVSHRWYH VWYGHQW Z KR P DIMEXDWG SURUWR DQG LOFOXGLQJ

$GP MWIRQ FUWUD | RUSURVSHAWYH VWYX CHQW Z KR P DMEXOWIG DQG H WG WH VFKRROA VWP DV Rl

1 R FUAHAWADQVIHY IRUP RGXBNV Z 1aDSSO IRUS 3/ 53/ ZIORQD DSSO IRUDFFHW R SIRIUWDP P HV

6 HQRUGHWMEDM * WDGH  Z W XQYHWW H HP SWRQ SOVDP DINR DAMBDW  RQKLIKHUIWDGH RU
RQWBQEDUE JUDGH 1QO DWHP DIV

$Q14) GYHO FHWMEDM

$ &9 DQG53/ 5HRIQURQR 3URY/ HDWQIQ) DSSEDMRQ LV UHTXIHG IURP SURVSHRAIYH VWHGHQW RYHU

\HDW/ R DIH Z KR KDYH QR 6 HQRU& HWWFDW  EXVWDYH Z UMIIQ DQG SDWHG DIWBDMVRXUKLI KHUJ UDGH RUIRXU

ADIQEDLG J UDGH VXEMIFW DVWO DWE BIYHO 7 KH &9 P XVWIGFOIGH Z RUN UHDWG H| SHUHQFH DQGD 6$36 DIIIGDYIW

VARMZ) \KDWKH, GG QRAREVBIQ D 6 HQRU& HWIFDW $ FHUMHG FRS\ Rl VXEMIPW SDWHG P XWEH IQFIGHG

6\MGHON RYHUWHDIHVR P D\ DSS® DV P DXUH DI H DSSTIFDQW

1DJ!RQDC6I—QRU&HMMFDM 16& RUL DIWRCDGRHWEDW 9 RFDMRCDO 1 &9 Z MY DQ DFKIHYHP HONIDMZY RI DW

1Q( Q@K KRP HOQXDIH RU 1Q( QYOK IWAMDGAMRQDADQIXDIH SBV DQ
D:KLHYI—PI—QNDBQ] R DABDW LQO0 DHP DIV RU LQO DNHP DWDO' WADR

$Q14) GYHO FHIMEDWM
7 KHWYGHQAP XMNKDYH P HVWH P 1QIP XP BHTXIUHP HQW IRUDGP IWIRQ R D GHI WHH SURJ UDP P H DVWD KLJKHU

HGXFDURQ LOANMAM
$ &9 DQG53/ 5HRIQURQR 3URY HDQIQJ DSSTDMRQLY UHTXIWHG IURP SURVSHRAIYH WMGHQN RYHU
\HDWR DIH ZKRKDYHCQR16& EXWKDYH Z UWQ DQG SDWHG DWBDW 1 6 & VXEMPN DWD 0 DWE BIYHY L\
DSDWR 7KH &9 P XVWIGFOCH Z RN UHDWG H SHUHQRH DQGD 6$36 DIIIGDYIWABMG) WDWKH GIG QRW
REMIQD16& $ FHUWMHGFRS\ R VXEMFW SDWHG P XWEH IQFOGHG

6\WGHON RYHUWHDUHVR P D\ DSS® DV P DXUH DI H DSSTFDQW




3WRIWDP P H %DFKHBUR &RP P HIFH %8.RP  +RQRXWY 1Q6 XSSO &KDIQO DQDIHP HQV
3WRIWDP P H&RREQWRU' USHKV CH. RAN

2 SWRQV |RUMMGHQW Z KR GR QRWXDLOMH DERYH FUMUD

6 WGHQW VKRXG KDYH DQDSSURSUDW 1 4 ) GIYHO TXDAEDWRQ IURP  DQ DFFUHAWMG SURYIGHURI KLJKHU
HGXFDIRQ Z W P DRY 1Q 6 XSSO &KDIQ O DQRIHP HONRUDQ RIKHUUHDWMG [ IHG VXFK DV 7 UDQVSRW/ RIMIFY

RU3 URFXUHP HQW
6 \MGHQW VKRX@ KDYH DFKIHYHGD P IQP XP R IRUB XSSO &KDIQO DQDIHP HONVRURKHUUHDWMG P RGX®!
RQDQ14) ®IYHO,QDGAMRQ WXGHOW VKRX@ KDYH DFKIHYHGD P IQP XP R IRURQH RIKHUB XSSO

&KDIQO DQDIHP HONHDWG P RGXBIRQDQ14)  GYHO
g\gg%wgﬁx@mWSM)u%qmmmmemxw RQDQ14) ®IYHO
RIYDIRCDOBMAU

* IDGXDWV IURP \KH ,0 0 * UDGXD\M 6 FKRRODV Z HODV RNHUHGXFDIRQDAQAMMRYY Z KR IXQCDORKHU

DGP MRQ FUMUD H FHSVWKH P IQP XP P DUW IRUS XSS® &KDIQ 0 DQDI HP HOADQG RQH RIMHUB XSSO &KDIQ

0 DQDIHP HQNHDWG P REXBIRQ14)  GIYHOZ LOKDYH \WH RSSRWNQW \R UH HQURCHQURAIRUG XSSO & KDIQ
?EI;DJI—PI-QN DQG RQH RNHUUHDWWG P RGX®! RQ14)  ®BIYHO 7KHVH P RGXBV LQFACGH 7 IDQVSRWDQG
RIMFV

6 \WMGHQW Z KR KDYH QRWFRP SBMYG D) LQDGAIDAD DQDIHP HOWP RGXBIRQDQ1 4 ) GIYHOFDQ UHI MMUIRUWH
) IQDQADAD DQDIHP HQNV P RGX®! $ PIQP XP R VKRX@ EH DFKLHYHG IRUKLY P RGX®! 1IQ REHUR EH

DGP WG \R \WH %& RP + RQV SUIRJWDP P H

$ AMGHQWZ I@KDYH RQH VHP HVMUVR FRP SBM\BZR P RGXGN DQG IR VHP HAMY 1L KDYIQJ \R FRP SOMY \MUHH
R \WWH DERYH P HOMRQHG P RGXGN 2 QFH \WHVH P RGX®N KDYH EHHQ FRP SBAMG DQG \WH AXGHQWKDY DFKLHYHG
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