19(67 %t+87%1
52%' 6+2:

1)250$7,21 3%& $* (/

+$12, 9,(71$0
81(



' HDU, QYHVVRLY

© H DUH SGDVHG R ZHBRP H \ RX VR WH ,QYHWRAKXVQ 5RDGWKRZ 1Q
+DORL 9IHMQDP  Z KHWH \ RXU HQIDIHP HOQWDQG LQYHWR HOWZ LOKHS

VKDSH WH QH WRKDSWU Rl 9%KXVDQV HFRQRP LI WDQVIRLP DMRQ  <RXU
SDUAFLSDVMRQ MJQDEY D VKDUHG FRP P V¢ HQWWR XQBRANIQJ LQYHWR HQW
RSSRUMQMHY WDWDGYDQFH %K XVBQV YIMRQ Rl D UHMIHQWIQFOMYH DQG
JUHHQ HFRQRP | 9%KXV2ZQ WEQGV DAD SLYRVBOP RP HOW$V WH FRXQW

DFFHOLDMY (W WDQMMRQ VRZDWG D G QDP IF H SRUAGUYHQ DQG
LQORYDWRQ SRZ HIHG HFRQRP \  VIADWAI LE LQYHMR HQW DUH HWHQWDO

UKXVBQ RIIHY XQTXH FRP SHWAYH DGYDQWIHY IWRP W FDLERQ
QHIDWYH WY DQG I DWMILRZ LQJ UHOHZ DEG! HOHU\ HFRAVWWMP R IW
KLIK YDOHVRXUWP DI UL LQORYDARQ SRWIQWDO GLI VBOFDSDELOAHY DQG D
WBE®! JRYHLODOFH HOYLLRQP HQWURRWG 1Q * LIRW 1 DWRQDO+ DSSIQHW

*l+

7KLY, QYHWWKXVEQ 5RDGVKRZ. LV GHVLIQHG VR VHUH DV D YMBOS@WRLP
HOKDQAQJ Y%KXVBQV YIMELON DV DQ DWDPWYH LOYHR HOWGHVQDARQ
DQG IRWMUQ) JUDWU )’ , IQ®ZV : H GRN IRZDUG \R | DAODAQ
WDWILE GIDRIXHV DP RQJ GRP HVWE HOWHSUHQHXLY DQG LOMUDDARQDO
LOYHWRYY/ VKRZ FDMQI 9%<XVBQV KXJH LOYHWR HOWSRWIQADCDQG XQITXH
VH@QJ SRIOW

: HBGRNIRW DUG W LOMI KWXCEAVFXWIRQV Z W\ RX

' (3$570 (172) ,1' 8675<
0,1,675<2) ,1' 8675< & 00 (5& $1' (03/2<0 (17



7KH SUP DU REMPWYH RI WH ,QYHMARAKXWQ S5RDGWKRZ IV VR SIRP RWM

WH FRXQW! DV D SUP H GHVIAQDWRQ | RUIRUHLI Q LQYHWR HQW4KXVQ KDV

KXJH LOQYHWR HOASRWQWDORZ 1QJ VR D QXP EHURI XQITXH VH@QJ SRIQW
863V VXFK DV SUMOH HOYILRQP HQW SROAFDOVELON DYDIDEION R
UHIDE®! FODQ JUHHQ DQG FRP SHWAYHD SUFHG HOHU\  \VMADWAILE GRFDWRQ
RITHUQ) P DUNHWWR D KXJH JURZ IQ] SRSXOMRQ 7KL SRWMQWDOUHP DIQV
XQGHUH S®IWMG GXH VR D QXP EHURI IDRRWY/ IQFOGIQ) LOMUDID @@ WG
P DUNHMQJ Rl WH FRXQA DV DQ LQYHWR HOAGHVAODMRQ 7KH LRDGVKRZ
IV HQYWDIHG VR VHUH DV D SOMRWP  |RUVKRZ FDMQJ WH FRXQM DV DQ
DWDPAYH [QYHWR HOANGHVAQDWRQ DQG VR HOKDOFH WH SUYDW VHRRUV
LR®! DV D GUYHU R HFRQRP IF JIRZW 7KH IRDGWKRZ IV H SHAMG R
JHOHDWM D SISHIDH R UHDOLQYHWR HOQWSLRMPW Z KIFK Z @ GDG R
VXWWELODE®! REV | RUWH AW HQVRI WH FRXQM

,Q SDUAEX@U WH URDGVKRZ Z L@SLRP RWM WH FRXQW DV DQ LQYHMR HQW
GHVUWODWRQ E\

6KRZ FDMQJ LOYHVE®! SURMFW

3WRYIGIQJ FOUW RQ GUDOHIXOWRY DQG SRIR 1P HZ RUNV

) DAQBAQ) GID®RIXH EHVE HHQ JRYHUQP HOWHSUHVHQAYHY

( QKDOQFH QHVE RINQJ DQG P DWKP DNIQI EHVE HHQ | RUHLI Q LQYHWRLY/
DQG GRFDCSUYDW VHRVRUHQWHS UHOHXLY

o BWHQUWHQQI LOYHWRUFRQI LGHQPH DQG HOKDOAQI WH FRXQWM V
LOMUODWRQDAP DIH



+<419(674
%t+8 751"

0-87$1 <285 1(: 49(670 (17" (671$721

YKXVBQ LV D VP DODQGERANHG FRXQM 1Q 6RXW $MD
WADWI LED® ERUGHUHG E\ -QGID VR WH VRXW HDWDQG

Z HMWDQG &KLQD VR WH QRUM



D +<49(6741 %-87$1"

%-87$1 29(59:

$UHD VT NP

&DSMDO7KIP SKX

3RSXOMRQ

*' 3 86' P l@RQ
* ' 3 3HU&DSIVD 86'

%' 3% IRZ\W 5DM



D +<49(6741 %+-87$1"

+<0%+87%1"

6WDWAI LED@ GRFDWG LQ WH 2 QHRI WH | DM LRZ LQU $ YDIDELON RI UHIDE®! FODQ DQG
WHIIRQKRP HVRRYHU  ELARQ HARORP LHVZ I DQ DYHIDUH JUHHQ HOHUI\ DAD FRP SHWAYH
SHRS®! ** 3 JIRZWRI SUFH 86' SHUNZ K
3UMAQH HQYLLRQP HQWDQG 7KH SUAVHQRH RI DQ HGXFDWG
YIELDQAFX@XUH ( Q@K VSHDNQJ Z RINRUH

6WRQJ SROAMNDY @R SXWXH

(P EDINHG RQWH SDW RI

LQFOMYH HFRQRP IF EHRP 1QJ D+ LUK ,QFRP H 86' EORQE\
WDQMRUP DARQ WILRXJK *1+ (FRQRP\ E\
LQQRYDURQ DQG WIFKQRBJ\
&RUXSWRQ 3HIFHSWRQV,QGH E\
( QR V SROAFDOMIEION DQG WH 7WDQVSDUHQR |, QIMUDWRQDADQNHG
LVRQH Rl WH P RWSHDAH XO YXVIBQ DV WH GDVWARUKSWQ 6RXW
FRXQMHV IQ WH Z RUT $MD IDQNHG W' GDWIFRUXSWQ

$MD

* RDCRI LQALHDMQJ * * 3 \R
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QYHWRU FDUG IRU QYHWRY/ ' HSHQGHQW )RU LQYHWRWY/ RU DXWRUMVHG
UHSUAVHQUMYHY P DNQU LQYHMR HQWLQ DQDP RXQWH FHHGIQJ 1 X P L@RQ
YXMOHW I XHWWLVDV VKD@EH SURYIGHG |RU IRUHLIQ LOYHWRYY WHU DXWRUVHG
UHSUMVHOWMYHY WHUERDUG GLLHRVRYY DQG H SDMDW HP S&\ HHV

: RN SHP W IRUWH UHRXIWR? HOARI 1RUHL Q SURIHVWMRQDODQG QRQ SURIHVWIRQDO
H SDWDWV

) X@ DQG XQUHWMPWG DFFHW VR FROYHUAE®! FXUHQR IRUHIQ H FKDQIH LV
JXDUDQWHG | RUWH UHSDWDAWRQ RI FDSIMICDQG GIYIGHQG HDLIQIV
YXVIOHW ) DAMMMRQ ' HSDUR HOARI -QGXVM VHUYHV DV WH MQI®! Z IOGRZ IRU
WH SIRFHWQI RI EXVMIOHW @FHQWH  SRWADSSURYDOHUYLEHV

) 6&$/ 1 &(17-9(681" (57+()-6&%/ 1&(17-9(6
$&72) %r87$1

&RUSRIDM-QFRP H7D] +RIGD IVJWDQMG 8SWR  \ HDU/IRUDSSLRYHG
EXVIOHWHV IQ KLIK SURUW VHRRY/ $JUFXOXWH 515 %XMOHW -l LDWAKPMUH
' HYHBRSP HOW&UHDWYH -QGXVM ( QHUI\  + RWMY

&ROFHWIRQDU VI LDWM IRUXSWR \HDW/ &6—79(7 6FKRRYIQ67(0
VXEMPW &7 HW

&XVRP V' XW ([ HP SWRQ 3@QWDQG 0 DRKIOHY DQG5DZ 0 DMUDY
&DSMICQYHWR HOWS @RZ DOFH 8 S \R

6FDQVKH 4 5 FRGH VIR DFFHW VKH
)" —5 XV DQG 5 HI XMVIRQV
| RUI XUMKHUGHVIDLY




( YHOW HVDLYY

( YHQW DWW
7KXUVGD\ -XQH

( YHOWO HOXH
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.IP 0D * IDQJ 9R + DQRL 9LHVQDP

/ DQIXDJIH
( QUK

7 DU HW X GLHQFH

3DU/QHWY &RP SDQLHV %XMOQHW
$WRFLDVIRQV ,P SDFW XQGV ) DP LO
2 [ILFHV : HDOK $\WHW0 DQDIHP HQW

LOVHUHWIAG LQ LOYHWIRQ LQ %K XVIDQ
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3 IRYIMRODOB LRJLDP P H

7P H SWRIWP H
$0 | GHILVWUDWLRQ
$0| :HOFRPH $GGUHVV
' H\QRWH DGGUHVV E\ 7KH
$0| OLQLVWHU OLQLVWU\ RI —(
&RPPHUFH (PSOR\PHQW
6FUHHQLQJ RI )'— 3URPRWL
$0| 3UHVHQWDWLRQ RQ )'-= OD
E\ '"HSDUWPHQW RI —QGXVYV
6FUHHQLQJ RI 7RXULVP 3U
$0| 3UHVHQWDWLRQ E\ WKH 'H
7RXULVP
50 &ORVLQJ Rl —QDXJXUDO 6H
*HQHUDO 'HSDUWPHQW RI
$0| IHWZRUNLQJ &RIIHH 7HD E
$0
I 3DUDOOHO 6HVVLRQV 5RR

X217@



3 IRYIMRODOB LRJLDP P H

71P H 3WRIWDP H
5RRP $ 5RRP %
3UHVHQVDVIRQ RI 3 LRMIFW
3UHVHOVDVMIRQ Rl 3LRMIFW | | RU-QYHWP HOW
| RU-QYHWP HOW$ JUL 7RXUMP -7 7(6 DQG
. RRG 6HRFVRU 2 VKHUY/
0 RXQMAQ + D] HOXW + RWODNDU9 LHZ
| KDFKDE ' XHWLO O $P DD Y<KX\VEQ
' DY 8 QW 5.32 +RWO
1 RE %< XV2Q 3 UYDW ' IS®P D1Q5RERWEY
$0 | IP IWG $-DQG-R7
+1P DO\DQ' WDJRQ * LHHQRYDURQ
30 ) UKW QWLSUMVH -DIJ®I $—-3UYDWM
YKXVEQ &TP DM 6P DUV /1P MG
&RIIHH 3DFKX 9 DA
3UHP IXP + P DD\ DQ $P XVHP HOWBDWN
$UMVDQ 6SUQ] : DU 3URMAFW
+ P DO\ DQ$JDZ RRG '+ _3LRMFW
6RH® R &KDUFRDO 2 SSRUMQMHV IO
3LRGXPARQ 5HQHZ DE®! ( QHU\
30
a0 | 1HERNQI/XQK
30
ap | LHERWNQI % %% *
ag | GRIFH7HDYUHDN

( OGRI ( YHOW
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' MFOIP HU 7KH 1L.QDQADOSIRMPARQ LH BFW FXULHQWP DUNHWGDV® DQG
DWXP SWRQV XVHG E\ SLRP RWY VHUIQJ DV D KHSIXOS@QQQ) JXIGH
2 XWRP HV P D\ GLLIHUZ IW FKDQILQ) FRQGIMRQV VR SURIHVWIR QDODGYLFH

IV UHFRP P HQGHG EHIRUH LQYHVAQU
&2 17%&7 86

e LOYHWEKXVBOH P RLFHJRYEW@
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' IDJRQ ) KIW )DP IQJ (QMBUWH IV D SIRSRWHG @UIH

VDB RUDQE GUJRQ IXIW FXGWDMWRQ SURMPW \R EH
GHYHRSHG 1Q 1 JDQUOP  3HP DIDWKHO' JRQINKDI Z W D
®QU WP RSHDWRQDOKRUIRQ Rl XS VR \HDUW/ 7KH
SIRMIPWLY GHMJQHG DV D @QG DQFKRUIHG  FIP DWW LHVIGHQW
DIUEXVIQHW VB HAQJ Y%4<KXVBQV JURZ LQJ GRP HVWE GHP DQG
IRUKLIK YDOH 1 XIW Z KI®! EXI@IQI H SRUMHDGIOHW RYHU
WP H 7KH SURP RWU FROARY QHDUW®  DALHV Rl SUYDWO

RZ QHG @QG DARRW 1 JDQIAXP DQG 0 RQIDU Z MK VFRSH IRU

DGGIMRQDOH SDOMRQ WIRXJIK JRYHUQP HOWGDWH ' WDIRQ

)'— (TXLW\ JRQJ WHU | KIWFXGRDARQ LV Z HOVXIWMG VR WH VXEWRSIFDOFRQGIMRQV
PLOOLH \HDUV R VRXWHO DQG HDWMD %KXWBQ WLV Z DMUHILEHQW
&RQFHVVLF W\SLEDO I UMIHQMR FIP DW YDUDEION RUDQFD® JWRZ DE®I DQG
ORDQ 1X SHUHQLDO | SIRGXRV P XWEH! KDUHWV DQOXD@ RQFH P DWKWH 7KH
PLOOLRQ SIRMFW IR@®ZV D SKDWG DSSWRDFK 1QWDO @QG

&DSIWWOZ IEH GHS®\ HG SUP DUO® WRZ DUG

GHYHBRSP HOW DQG WHDMQ) SOQW HWEEQKP HQNV D
EIR®RIIFDO JHMMRQ SHURG Rl DSSWR[ IP DMOD

OQG CGHYH®RSP HQW WHOMQJ MWMP V P RQKV IR@RZHG E\ WMDG\ P XM F&I KDUHWQJ |LRP
SOMQJ P DMUDO DFHHHW LRDGV IULIDWRQ  <HDU RQZDWE 7KH ®Q WP YIMRQ IV QRW RQO
IHQAQJ EDVEF IQIUWDWAKRMIH DQG ZRINQJ FRP P HUADO SIRGXPWRQ EXWDOR DIJJUHIDWRQ HQDEIR)
FOSIM2O VR FRYHU WH  SWH LHYHQXH ®DQ WP D@U IDPP HYY VR SOJ IQR H SRUN DQG  SLRFHWMQJ

SHUIRG FKDQQHY WILRXJK D ®DG IDWP P RGHO 7KLV IV D JUHHQI IHG
DIUFXOXWDO IQYHWR HQWV ZKHH WXV GHSHQG  RQ
GVASMHG H HAXWRQ  SDWHQFH WIRXJK WH EIR®ILIFDO
3UP DU 6MA &KIENKDWL 1JpQuop PP SXS SKDH DG WARQI DIWRQRP IF P DQDIHP HQW

LDWHUWDQ TXIEN | LODORDCHQI LOHHUQU
<DQIEDW

1 RUEEXJDQJ * HZRJ 3HP DIDWKHO
6HFRQGDU 6V . RLP HRHG

* XQIGXH* HZRJ 0 RQIDU

7RO/ DQG XQGHU FRQWRO $SSWR

DALHV SUYDW RZ QHUKIS e &RS 2 UDQF GDIRQ IKIWSIMA D

QDO GEMRQDO * 3OMI GHMW a S@QV
SLi'l%\QRF%WQS’EQW s e +DUWHWRFBN R FONVSHU\ HDURQFH P DWWH
SEFHW  1HZ b IMH DEHW RDG ¢ ¢ HWIMRQ ) LUMFRP P HIADCKDUYHWH SHAMG ILRP <HDU

DSSWIRYHG Z IW FRP P X FROVHQW
St 8 VHRI SLRGXFH

e ) UHVK GRP HWE P DUNHW

e ([ SRUAIWDGH I IXIWVHBPWYH

e 3WRFHWMQI Rl &Z HUJWDGH [ XMIQWR MIFH NP RU
SUHVHUYHV 1 X\WXUH SKDVH

/ DQG RZ QHUKIS DQG VRADOFGDWDQAH DWH
DOHDG 1Q SOFH WHGXAQ HDUD WRIH

H HEXWRQ UWN



+1P D@D\ DQ' WDJIRQ) LKIW ( QWALBUMW

120 (67°&
QMDO 6HWS 3KDW  /DQC e 5IMQI GHP DQGIQ 7KIP SKX 3KXHOWKRIQ * HBISKX

GHYHRSP HQW DRHY 7HY VWP
FROVAKFURO XOW LLJDARQ A VAP 0 1QAXO@HW &IW DQG RWKHUXUEDQ FHQWHY

o SXUHONHWMICSUFHY 1 X NJ
LOMXDMR DAHV ) HOHQJ DARHV
HP SRL[l? RIILFH FRQ\)MD(F\ARQ XQw ® [ 1P WG GRP HWE VXSSO GXHWR WP DOVFD®B
(TXISP HOW  WRRY SIRFXUHP HQW) XUWIVXIH [UDIP HOWG SLIRGXPWRQ

RILEH VXS 3WRFXUHP HOWVRIT FXMQIV . _
SDOVDOG 3OMQJ R PwmQy 2(* 7218/ (53257
e B6WRQJ GHP DQG JLRZ W 1Q-QGID YDQU@GHWK &KIQD
DQG 6RXWHDWS VD
o * REDOGHP DQGJWRZ W VWP DMGDW  DQQXD®

([SDMRQ ~ 3KDW /D
GHYHBSP HOW DRV 7UHIY ViV 2 SSRUMQIW CHV 1Q FROUMMOWYRO(P H - RUDQIF

FROWKPURQ XQW  ULIDWRG FHUAILFDWRQ QRWQRYHW
VWP IQAMBAMRQ  DAHV ) HOAQ

DAHV 2IIIFH EXIGIQ)  WRWDIH VKHGV

XQW  $GGMRQDO HTXISP HQW \RR®

SURFXUHP HOW) XWQW(WH  RIIIFH H SDOMRQ  ® LHIXQUNREV
3RFXUHP HQWRI FXWQIV SOQN DG o a VHDVRQDOREY GXUQJ KDUYHWSHURGV
3OMQI RI FXWMQIV e 3URUW UIHAKIWR HQNWRP @RFDCFRP P XQMHV
e 3RWQUWDCODIJHIDWRQ SOMRP |RUVP DAIUGLDIRQ
| KXW LRZ HY/

&RQWDFW ) DLP 1QJ
([ SDOMRQ /DXQFK FRQWDFW IDP 1Y
P RGHO 3 WRYIGH FHUNIHG SOQWQJ P DWIUDY
-QW@ WRQGDLE] HG WHAY M WP V' 7WDIC

IDUP HW/ SIRYIGH WIKQEFEDO VXSSRUA ¢/ DQG VHRXUHG DQG FROVRIGDMG
0 DODUH DUJWHIDARQ JWDGIQ] P DINAMQI o &RP P XQW FRQUXOIMRQV FRP SBMG VRADCFBGDUDQRH
DQG ( QUXWHEX\ EDAN JXDUDQWH SURQ] REVBIOHG
e ' HBIBIG SIRSRVDOBLHSDUHG
e 62 3VXQGHUGHYHRSP HQW
/ RQJ 7THLP 6VWDWI\ 8S WR ([SDQC 4 QI IDWAKPIUH GHYHRSP HOWSHQGIQJ LOYHWR HOW

YHUAD® QR SIRFHWMQI MIFH WP RRWIHY
NP 0 DOMIQ XQURWP UHG SMD D YDUHW
7DUHW \IHG a N SHU WH@/\HU

(WREQK FRGPMRQ FHQMY FRG WRUDIH o  o4R@®RIIFDOD] + DUGO XH J GX WA
BHW XS FHOWDO JIDGIQJ  SDAN KRX\H DQ\ UHYHQXH JHOHIDWRQ GXUQJ

_OWRGXFH 4 5 EDWG WOR-DEIOV MW Do R BV HDU
6FD®! LOR FRP P HADCHOMSWHSOMWRP ¢ $ILRQRP IFUWN 3HWGMDH RU\ LHG
XQGHBHURWP DOFH
e 0 DUNHWUWN 3UFH YROWON DV VXSS® IQRHDVHV
HI IRQD®
e 3UYDM OQG RZ QHUKLS VI QULFDQWD o ([ HPXMRQUW 6FD®! LHT XILHV GVAS@HG | DUP
UHGXPHV WIQXUH UWN P DQDIHP HQW
o &WRS ZHOP DVIKHG R YKXVBQV FIP DM
DQG JUHHQ SRIA SURUMHV
e &BDUGRP HWE GHP DQG Z LW P SRUV e 2 WDQF SHW\P DQDIHP HQWQHHP  EDVHG P RQMRUQY
VXEVWAMWRQ @RI LF SIRRFRY
e GFDDEGIWIRXIK LHSTEDARQDQG IDP HU  *  7HPKQIFDO LHVHDURK RYHUAIKVIEXLGNQR VAKPXH
DJJUHIDARQ e 3LRAHWQI Rl BZ HUJWDGH | XIVWR WRELDVH UHDDVHG
e /RQ @HSHHQYQDMWHWZ W P XO SUFV

KDUYHWADQQXDO. IHGV e /RQI WP KRU] RQDQQHG Z I ARS EIR®I\
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7KH 1QYHWR HQW L D@RFAWG DRRW NH
DUHDV \R VXSSRUWVBRQI WP JIRZW Z W

H SDVMRQ
IP SLRYHP HQW

DGP LOMADWYH

GHGIFDWMG \R IDPRU DQG SURFHWIQJ
VR RUAKDUG H SDOMRQ DQG

W JHQHDO DQG
IXQAMRQY  DQG R

RSHIDWRQV DQG | DUP HURQERDUGEQJ
P SGP HOMMARQ Z IORAXUIQ V¥ R SKDVHV

WH

VFDBI XS Z LOIXQG LQMDOI DRRY

XSIWGHY YHKIFBN DQG ZRWINQJ FDSIMZO

IRUD SUIRMPWMG

0 7 KDUOYHWVZ KIL®B! WH
VFD®I XS Z IOIRFXV RQ I XUMHU I DAQN

H SDQVRQ DQG LORHDVHG Z RINQU FDSIVZO

W KDQGBH! D SHDN SLIRGXPARQ RI

07

7KLY SKDWG DSSWIRDHK IV GHMIQHG W

HQVXUH RSHUDWRQDOH | LHHQR  DQG DFKLHYH
FDVK |&Z SRVIMYIW E\

+ DOYHVWSIRMPMG DWW

) LVMBFD®I 8 S
07 )XQGV

VXSSRUMDRARY H SDOMRQ DQG Wil |
YHKIFBV ZIW ZRWNQJ FDSIWO |IRU

KDUYHWV  LOVIINH

IDLP HU SD\P HQW

DQG RIMAEV

+ DUO/HW SIRMPMG DWW

6HFRQG 6FD®! 8 S
07

“QYHWR HQW 1XQG IDARY DQG RIILEH
XSJWGHY DQG DGGMRQDO Z RINQU
FDSMBOVR KDQG®! SHDN SLRGXPURQ
7KLV SKDWG DSSWRDFK  VXSSRUV

RUKDWG H SDQVRQ R
DQG SRVMRQV WH FRP SDQ

DRHV
IRU

FOWKI®Z SRUMMW E\

0 RXQWIQ +DHOXW RSHDWV 1Q WH DIWR SIRFHMQJ
VHARU SWRGXAQJ KLIK YDOXH HWIFD® VRXUHG KD HOXW
Z W | XQ@WDRHDELON [LRP IDLP VR P DUNHW-AMY DQ H MAQJ
SIRMPW XQGHURIQ) H SDOVRQ VR VFDBI RSHUDMRQV DQG
P HHWJWRZ IQJ  LOMODWRQDO GHP DOG ZKI®I P D) IP 1] L
VRADO DQG  HOYILRQP HQWO P SDFW 0 RXQWAQ + D] HOXW

FXUHQ® P DQDIHV DALHV R RUAKDUGY 7KH QXUHU
KDV D FDSDAW RI P IIRQ SOQW VXSSRUAMY RUKDUG
H SDOMRQ R DALHV 7KH IDARY KDV D QXWGU LQJ
FOSDAW Rl 0 7 SHUMHDVRQ YDOXH DGGHG SUIRFHWIQJ IRU

LRDVWAQJ DQG E@QFKIQI Rl 0 7 SHU\ HDU DQG FR@ WRWDIH
IRU 0 7 DQOXD® 3RMIPMG KDUHWWRO(P HVDIH 0 7

1Q DG 071Q © KIB! FXUHQMO! LDVWAKPKUH
DFFRP P RCDMV HDU® KDUHW WH SURMPMG LOFUHDVH
WHTXILHV VBUHWG H SDOMRQV Rl IDRRY DQG SUIRFHWMQJ
FDSDAW VR HIILEHQ® P DQDIH KLIKHUYRXXP HV $V Rl QRZ
WH VRVBOSURMIFWIRU 0 RXQUIQ + D] HOXW WBQGY DW1 X

2 URKDLGV DIH FABEQKHG DRRW Rl %KX\VBQV  GIMMEW
RQ IDEZ DQG GHIWDGHG WBIG @QG RZ QHG RU BDVHG E\
RXWURZ HU IDLP HY Z W WH QXUHY  SLRAHWQI | DAV
DQG KHDGTXDUMY 1Q 0 RQIDU ' JRQUINKDJ  DQG D@
RSHIDARQV VHRXUHG WRXJK  \ HDU FRQADPW HQUXUQJ
| X@KDWYHMARP P W HQWZ KIGBI H SDOVRQ \R DALHV

Z LOFRQAOXH RQ VXK @QG VR VXSSRUMXWEIQDE®! BRQJ
WP SURGXPURQ

7KH JREDOKD] HXWP DUINHAY YDOHG DWB 6' % JURZ IQJ
DW  &$* 5 WURXIK 0 RXQMWAQ + D] HXW \BUHW
SUP IXP EX\HY 1Q -QGD 6RXWHDWS$MD DQG JBEDD®
GYHDIIQ) [IWMP RYHU DGYDQWIH 1Q WH UWHIIRQ DQG
UKXVQV) 7$ Z WK -QGID



$@FDARQRI IXQGV LY DVIRTRZ V
o 2 UFKDUWG ([ SDOMRQ -P SLRYHP HQW
* IDIWQJ DILRQRP [F LOSXW DQG
H WQURQ VXSSRUNRUVADIQU RUFKDUGV

\RZ DG DALHV
e )DPRU  3WRFHWLQJ ([ SDOVRQ
&DSH| 8 SIWDGHV\R GU LQJ

LRDWQJ EOQFKIQ) FRGWRWDIH DQG
RI1LEH 1Ol LDVAXPMUH

e 2SHWDWRQV )DLP HU2 QERDUGLQJ
© RWINIQJ &DSIVDO  + DUYHVWIQUDNH
SD\ P HQV\R IDLP HY ®IMAFY DQG
VXSSRUAQJ RSHIDARQDOFRVW

e *HQHWDO $GP LQMUDWNYH *  $
0 DQDIHP HQWDGP LQMADWRQ DQG

VXSSRUN XQPARQV VR VXVILOQ VFDBIG
RSHIDWRQV
0 DQDIHV DARHY R RUKDWV

VXSSRUMG E\ D QXUMHUY Z IW D FDSDAW R
P ITRQ SOQW IRUH SDOMRQ \R

DALHV DQG D SIRAHWIQI IDAMN Z W

0 7 VHDVRQDOGU LQJ FDSDAW a 0 7 YDOH

DGGHG SIRFHWIQJ DQG 0 7 FR@ WWRWDJIH

e 3LRYHQ' HP DQG /RQJ WP SXURKDWH
FRP P W2 HQWILRP SUHP IXP EX\ HWY/

e ' HUWNHG 2 SHIDVRQV ) DARY DQG
RUFKDUG H SDOVRQV DD QHG Z WK
SURMIPMG KDUHVW

e BRFIDOP SDFW6EXSSRUNV
VP DBRGHUKRXVHKRGV SLRYIGIQJ
LOAHP HOWAQARP H DQG WRELA LQJ XDO
QYHIKRRGV

e (QYLLRQP HQVDO-P SDFW5HWRUHV
GHIWDGHG P RXQWIQ MQGVFDSHV
VHTXHWMY,  NO 7 &2 HT RYHU
\ HDU/ DQG SLRP RV VXMLQDE®! @QG
P DQDIHP HQW

e *RZ VK 3RVHQUDO 9HIAFD® [OWALDMG
FHUAILHG DQG HWIFD@® VRXUPHG P RGHO
Z IV SOQQHG RUFKDUG H SDOMRQ R

DFLHV HQVXUHV VFDDE®! BQI \WMLP
SWRIMVZELON

0 RXQUDLO + D] HADXW

&RUH 3URGXFW
o 3UHP IXP KD HQXW

e 9DOXXH DGGHG SLRGXPW (RDWMG  E@QFKHG
e 5DIQ RUHVAS @DQFH FHUAIIHG 1XE WDRHDE®!
)DWP HU 2 UFKDUG 6HUFHV

e 1XUHY ZIW P I@RQ SOQAFDSDAW

e $JWRQRP LF VXSSRUADQG H WIQURQ VHUYEHV
e\ HDUFRQADRW Z WK D JXDUDQWHG RIIVINH

BXSS® &KDIQ  3WRAHWQ]
o +DUHWMRIMEVDARW  GMMEW

o 3LRFHMQ 07 GUIQI FDSDAW
WRUDIH

( QYILRQP HQWO 6RADOP SDFW

e SHWRUIMRQRI GHIDGHG @QGVFDSHY

e &DIERQ HTXHVADARQ a 07 &2 /HT RYHU
\ HDW/

07 FRG

2 SHUDWRQDCSFDG!
o UKXVEQV I LUIAMIX@® LOWAI LDWG KD HOXWHQMSUWH
. DALHVRI RUFKDWBVDRRW — GMMFW
6P DAXRGHUL HVEZ RN
e 2YHU WP DBRGHUKRXVHKRGV HQIDIHG
e \HDU FROMDFRW VHRXUQ
FRP P WP HOW
0 DUNHW  &HUMIFDMRQ
e 5DIQIRUHVS @DQFH FHUMLHG
e /RQIWP SDUQHUKISV ZIW EX\HYV 1Q -QGD
BRXWHDWSMD $XVADID DQG \WH 8 6$
* LIRZ W 2 ENMPAYH
o BGHHNQI LQYHWR HOWMR H SDQOG \R
P HHAWUIMQI JBREDOGHP DQG
QI UDWXPAXWH  &DSDAW
e 1XUHU QO RQIDUZ WK
3URFHMQJ | DADN Z LW
. 0 7 GU LQJ FDSDAW VHDVRQ
e a 07\HDU YDOXHDGGHG SWIRAHWMQI URDWQJ
EQQRKLQ
e 0 7 DQOXDOFRG WRWDIH
o &XUHQMBLRGXPUARQ
e (VP DMGKDUHW 07
e SHYHQXH a86'

KDUYHWV

DALHV DQG

P LARQ SOQAFDSDAW
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1X PLOOLRQ 86"

(QWUHSUHC -QYHVWPH

6RXJIKW

&RQWULEX)

1X OLOOI 1X OLOOI

~QYHVWPHQW 7\SH

%XLOGLQJ -QIUDVWUXFW
HOHFWULILFDWLRQ EDFN)
3DFNDJLQJ 7HWUD 3DFN
SULQWLQJ

'DLU\ 3URFHVVLQJ
SDVWHXUL]DWLRQ
&KHHVH 3URGXFWLRQ
SDFNDJLQJ
JRILVWLFV

SURFH)

(TX

3WR[IPIW W 8LEDQ +XEV 6M LV 1Q

&KXNKD 3 KXHQMKRIOQJ
@FDMG VR VHUIH 7KIP SKX ZKIEK WH

VWDWI LFD@

VRXURHV IGHOW\ DV WH P DNRUKXE |RUGDILY
GHP DQG 1Q WH FRXQW

0 LN 3 DWHXU] DURQ

+RP RJHQL] DMRQ @AHV SHUKRXU
YRWB!) LAQJ  ERWBN SHUP LOXWM
&KHHVH 3 LRGXPIRQ QAH
FRDIXOMRQ YDV

3WRGXAVIRQ 7DUIHW 6\VRUAQJ -XO
0 ROWO 3WRGXPARQ DW &DSDAW

e 3DWHXU] DURQ

e 1DWWDO &KHHWMH

e 4XDOW $WXWDQFH

o -OMILWDWG /RIMMEFV $

7KH / KDFKDE ' HXWLO I ' DI 8 QMY D SUIRSUHVRUKIS
60 ( EDVHG 1Q &KXNKD %KXWBQ DQG GHGIEDMG \R [P SRUN
VXEVAMRQ E\ DGGLHWMQI WH QDWRQV KLIK WHIDQFH RQ
SUIRFHWHG GDIY SLRGXFW ILRP -QGID 6FKHGX®IG R EHIIQ
VDOV [Q -X® WH EXVIOHW Z L@XWQ H D Z RINRUFH Rl
HP S®\ HHV DQG DGYDQFHG LQGX\VMDCHT XLSP HQWVXFK DV
D 7HAD 3DN EUFN SDA\DJIQ] P DRKIQH DQG D P Lol
SDWMXU] DMRQ DQG KRP RIHQ] DARQ XQWWR SLIRGXFH  QAH
P LN 7HAD 3DAW 3(7 ERWMBNV DQG  J FKHHVH ERAWV %
VDU HAQD XLEDQ KXEV @H 7KIP SKX DQG IRFXMQI RQ WH
FX@XUDOSH HIHQAH |RU ®FDO RUDQIE GDIL  WH SURMPMY/
ILODQAD® SRVMRQHG |RU WDSIG VXFFHW Z W D SLRMIPMG
SD\EDAN SHURG Rl \ HDU/ DQG D LA HDU UHWLD RQ

LOYHWR HQWRI

e 0L LQ 7HWD 3DFNV / RQJ VW KHDO @H P I GAMJIQHG W

SWRYIGH D KLIK TXDOQN &RFDODIMUODAYH \R HAREQAKHG
|RUHLIQ ELDQGV

e 0L LQ 3(7 YRWBNV ) UHKO SUIRFHWHG P LOI SDANDIHG

IRUGRP HWIF FRQVXP SMRQ

e &KHHWH %BRFNV 1 DWDORKHHWH SRUARQV VLI HWJ WH

KUK GHPDQG IRU WLV HWHOMDO GHEY WESG! 1Q
YKXVBQHVH KRXVHKRGV

+RP RIHQL DRQ 3URIHVMRQDOIWDGH
SUIRFHWQI VHIFHV VR HQUXUH DOGDIL SLRGXFW P HHW
VDI HW DQG TXDDW \WBQGDUGV

0 DQXIDFXUQ] $ FRP SOM
SIRGXPURQ R F®I WDW LOFOGHY FROUXOMRQ P L@
VDOMY USHQIQJ DQG VSHAD HG YDFXXP  SDRNDILQY
7THMQJ -QMIIDMG OERWDRY
DQDOMY DG WH SXUXIARI LOWMUDDAWRQDOFHUALEDARQ \R
HOVXUH SURGXPWFRQVMMOQR. DQG EXL@S FRQVXP HUWKWW

e : DWW O DQDIHP HQW ' HGIEDWMG WHDW® HQW Rl

SWIRGXPARQ E\SIRGXFW VXK DV ZKH W P DQWIQ

HQYLLROP HOWOMQGDUGV
IXOWHWIEH VXSSO HKDIQ

HOFRP SDWMQUI WH FRGPARQ Rl LDZ P LON ILRP  IDLP HW/
DQG WH GMMEXWRQ RI 1LQIMKHG JRRGVVR XUEDQ P DINHW



) RXQGHY 3URMPARQY

SHWXUQ R

S3D\EDFN 3H
- QYHVWPH

<HDU

\HDUV <HDU

0 DUNHW DS %KXVIBQ FXULHQWD | DFHVD
P DNRUGRP HVME VXSS® GH LAWKDYIQY
IP SRUMG RYHU 0 7RI P LV
SURGXPW DQG QHDUD 07R
FKHHVH 1O 7KH YDOH Rl WHWH

IP SRUN LV DSSIR] [P DWO 9471

EL@RQ DQOXDM

+LIK * LRZ VK 6HFVRU 7KH Y%4<XVIDOHVH
P LOIP DINHWY VAP DWAG VR JURZ DD
&$* 5 Rl WURXJIK GUYHQ E\
XUEDQ GHP DQG DQG JRYHUQP HOW
VXSSRUNRUVHOD VXI | LEHQR

0 DWLYHO DINHW DS -P SRUWV
BXEWIXVIRQ + HDY\ -P SRUAG HIDQFH
YXVIDQ FXUHQMD SLRGXFHV LRXIK®

0 7RI GDIY \ HAMIHP DIQV
KHDYLO GHSHQGHQARQ P SRUNV VR P HHW

GHP DQG EUQILQU 1Q RYHU 07Rl
P L0 SLRGXFW DQG QHDUD 07Rl
FKHHVH 1Q

6WDWAI LF &RP SHIMIYH $ GYDQVIDIHV

7KH XQWY QRWD WDGIMRQDOWP DOMHD®!
IDWPP EXVD KLJK WK SLIRFHWQJ | DAHONV

GHMJIQHG VR FRP SHWM Z LW LOWMUQDARQDO

ELDQGV

/ KDFKDE ' HXWLO I&W ' DU 8 Qb

7KH/ KDFKDE ' HXWLO LN ' DILY 8 QMY GHVLIQHG VR KDYH L

VI QULFDQWP SDPARQ ERW GFDCHP S®\ P HQWDQG WH

QDWRQDCHARORP \ WILRXJK LQGX\VIMDT] DWRQ DQG LP SRUN

VXEVWAMRQ

e P SRUMGXEWIXVIRQ 7KH SLRWMPW SUP DU |P SDPALY
UHGXAQI %KXVQV KHDY\ UHIDQFH RQ GDILY [P SRUV

UYKXVIQ P SRUMG 0 7 Rl P LOISWIRGXFW

YDOXHG DWDSSUR] P DM %71 EI@RQ DQG
0 7 Rl FKHHVH 7KH XQWDIP VR UHS@PH WHVH H SHOWLYF
“QGIDQIP SRUN'Z IWK KLIK TXDDNV GFDCDOMUQDWYHY

e B6XSSRUMRU/ RFDO) DLP HW 7KHEXVIQHW P RGHOUHTHV
RQ FROPWQ] WDZ P LOIILRP &FDADLP HY/ DQG
FRRSHIDWYHV SIRYIGIQ] WHP  Z IV D FROVMMOQWP DUNHWA
DQG VXSSRUAQI UXUDODYHIKRRGV

e &RQVXP HU$FFHW 93 RIIHUQ] RFD® SLRGXFHG P LOILQ
7HWD 3DP\V DQG 3( 7 ERWBN WH XQWSLRYIGHV XLEDQ

FRQUXP HU/Z IV RU DQLE DQG WDGIMRQDAGDIL RSWRQV
WDWP HHWP RGHUD SDANDILQJ DQG TXDON \WEBQGDLGY

0 DUINHWERP SHVIMRQ DQG &RQVXP HU3 LHI HUHQFH

o SN YKXVBOHVH FRQUXP HY FXUHOW IDYRU -QGIDQ
GDILY [P SRUN GXH \R &Z HU SUEHV EHWAU SDANDILQY
DQG D Z IGHUYDUHW RI SIRFHWHG RSWRQV

e 0MIDWRQ 7KH SRWFW IQYHW KHDYI® 1Q P RGHWD
SDA\DIIQ] WFKQR®J\  VSHALIED® D 7HWD 3DN EUFN
SDA\DIIQ) PDAKIQH %71 0 DQG 3(7 ERMIQU R
P DWK WH TXDOV DQG VKHD @H Rl IRUIHIQ EWDQGV -V
DOR GIYHWDI HV WH FXOXUDOSH HLHQFH | RUGRFDORW DQIE
SURGXFW DQG WDGMRQDOWES BN @\H FKHHVH

~QI LDWUXPVLH DQG 7 HFK QLFDO+ XUGGBNV

e S5IMN 7KH GDIU VHRARU 1Q Y%KXVBQ IDAHV WJQULEDQV
KXUEGN UHIDWEQ) @ WG LQIIDVAKRMUH DQG D @FN R
DGYDOFHG WFKQR®J\  ZKIFK RWQ P IW ®&FAX
SURGXPARQ R D \P DOVFDG!

e 0 MWDWRQ 7KH XQWDGGHHWHVY WLV E\ HWREQKIQI D
OUHWDO KUK WK 1DADV 1Q &KXNKD HTXISSHG Z IW

D / 3+ SDWMXU] DARQ DQG KRP RIHQL DWRQ XQIW

( QYLLRQP HQVIDOP SDRARI : DWH
e 5N /DUHVDBI HHAWH SWRGXPARQ  JHOHIDWAV
VJIQUIFDQW YRGP HV Rl ZKH  ZKIFK FDQ SRWH DQ

HQYLLRQP HQWEGKD] DUG LI QRWGIVSRVHG RI FRUHAVD
e 0MDARQ 7KH SIRMPWIQFOGHY D GHGIEDWG : KH\

7UD\WR HWBDQW
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YDOXH FKDIQ |RFXVHG RQ SRVIVRHV DQG KLIK DOWMGH RRSV
7KH SIRMFWFRP EIQHV SUP DU SURGXPWRQ DJJUHIDWRQ
WRWDIH SIRFAHWQJ  DQG EUDQGHG SIRGXPWP DQXI DRMUQJ
&RWH SIRGXFW IOFOXXGH SRR FKISV +DSS\ &KISV  1WR] HQ
/REDO 3DUV SO AAVAZE ] ) LHORK [UHV DQG GUHG DJUFRX@UDOSIRGXFW VXK DV FKID
7KH FRP SDQ\ GIYHDIHV %KXWBQV KLIK DOMXGH |DUP LQJ
DGYDQWIH VR SUIRGXFH SUHP IXP TXDOW ARSV Z IW VWRQJ
1% oLootul 1x oLOOLH PDNWGHP DQG 7KH SLIRMFWDIP V R LHGXFH %<XVBQV
GHSHQGHQFH RQ IP SRUMG SUIRFHWHG |RRGV Z KLBI FLHDWQJ
H SRUMHDG\ SURGXFW | RUUHIIRQDOP DUINHW VXFK DV -QGID
7KH FRPSDQ\ KROGV D GH| 7KDIQG DQG 6IQIDSRIH % IOMIUDWQ) FRG WRWDIH

PLOOLRQ JWGEQ) DQG SIRAHWQI IDAMAHY WH FRP SDQ\ HQUXUHV
TXDON FROUMMQR  UHGXAHG SRWAKDUYHVW®RW DQG \ HDU
QYHWR HOWZ IO EH XVHG R VXSSRUNWH (RXQG VXSS® 7KH ®RQJI WP YIMRQ IQFXGHY H SDOMRQ
BF_%?] R'Rl ﬁwmﬂﬁgm IOR SRR WBUFK RUDQIE IOSXW DOG DIUVRXUMP  7KH,
IOR “Q{MRQPMW 7KV IR V. S[l]NDQRqu {QD DUH VHHNQJ IQYHWR HQW RUVADIQ) SLIRFHWMQI  WIFKQR®RJ\

OUHU SKDWG SWIRMFW WDW LQFXGHY DQG P DUNHWH SDOMRQ
P DFKIQHU XSJWGHY DG WH
HWEEQKP HQARI D SLRFHWQJ S@Q

OLOOLRQ 86"

e 3RVDVR &KLSV 0 DUINHWG XQGHUWH +DSS\ &KISV ELDQG
WH FRPSDQ IV XSJWDGIQJ IRP  LQWDO VP DOMDH!
SURGXPWRQ VR LOGXVIMDOVED®! P DOXI DRXUQ]

) LRI HQ ) LHOFK ) UHV 7KH SURWPWLY SLHSDUQJ 1RU WH

7KUHH SKDHIRBXW P RQKY FRP P HIADODXORK Rl IR HQ UKV ZIWKIQ P ROMV \R

| \BLD HAIKH GRP HVAE UHVBCDQG KRVSIVBON VHRVRWY
o ' UHG $JUFXOXLDO3RGXFW 7KLV IOFOXGH WP V @\H
6HXS DQG LQMDOSURGXPURQ GUHG KKIQ (P D +RNDP XWa 1QJ VROU GUY 1QJ M WWP V
P ROWY | RUYDOXH DGGIMRQ
o )XWUWH 3ISHIOH 7KH ®RQ WP YMRQ LOFOGHV
| H SDQGIQU LOR SRR WIILFK DOG RU DQIE LOSXW
e $JJUHIDWRQ DQG &RGS 6VRWDIH 7KH FRP SDQ RSHIDMV
6FDBI GMMEXURQ H SRUV DQG D KXE DM REGIQJ Z IW D FRP ELOHG FRE WRUDIH FDSDAW

WROUAUIQ A\ HDW/ R 07 HOUXUQ] D \HDUWRXQG VXSS® DQG
‘ LHGXAQ) SRWAKDUYHWBRWHY
e B6RUAQJ DQG * LDGIQJ 7KH IDAMNV SURYIGHV SURIHMRQDC
([ SDQG SLIRFAHWIQJ DQG SLRGXFW VRUMY DOG JWDGIQ) VHUMEHV VR HOVXUH FROVMMOA
WDQUH DRKIHYIQ) \WEEGH SURGXPWT XDDV/

RSHIDWRQV



e &RG6VRWDIH 7KH | DAMN DWL REGIQJ
KDV D FRP ELQHG FDSDAW RI
DSSLR] [P DWO 07

e 3LRFHWMOQJ -QI (DWUXPXIH 7KLV
LOFOXGHV GHGIFDWIG VRUAQJ DQG JUDGIQ]
LOl LDVAK PV UH DQG WH H] MAQY
SURGXPARQ VHW(S IRUWH +DSS\ &KISV
EWDQG

e /DQG DFLH SUYDWM VWM

BWDWAILF $WHW 7KH FRP SDQ.  DOHDG

RZ QV DQG RSHIDWA D FR@ WRWDJIH | DAGN
07 FDSDAW \RUMY DQG

JUDGQ IQWDWXAMXIH DQG D SLIRGXPURQ

VXS IRU W HWEEQKHG +DSS\ &KISV

EWDQG

/DQG $FFHW 2 SHIDWRQV DH DRHDG

1 RE %KXVIDQ 3LLYDWA / LP LWWAC

7KH SURMPMY SRVMRQHG DV D MIJQUIFDQM 6* DQG P SDR
LOYHWR HOWRSSRUXQW Z W D FRUH IRFXV RQ JHOHDAQ]

UKWDOHP S®\ P HOAVDQG SLRP RWQU VX\ARIQDE®! DI UEXOXH
% HWEEQKIQ) DQ IOMIIDMG DIUIRRG HFRA VWP  WH
LOMDWYH DIP V VR @N GRFDOI DLP HYY GILHAD VR GRP HVIAE DQG
H SRUVP DINHW SIRYIGIQ) WHP ZIW P RUH WIEGI DQC
XRUDWYH RXVBW | RUMHUSURGXFH

%\ RQG VRADO P SDAW WH SURVMIPW GHIYHY  VXEWBQWX
HARQRP [F EHQH W WIRXJK [P SRWWXEVIWMWRQ DIP 1QJ \R
UHGXFH  9KXVBQV  FXUHQW GHSHQGHORH RQ P SRUMC
SIRFHWHG IRRGV ) XUMHP RUIH WH XVH Rl FRG WRUDIH DQG
SWIRIHWMRQDOJWDGIQ] 1Q UIDVAKPMH VSHALLED® DGGLUHWHV
WH DMXH Rl SRWMKDUHAERW HQVXUQI D FROUWWMQW\ HDU
IRXQG VXSS® Rl SWRGXFH DQG [P SIRYIQ) WH RYHUX
HILAHOR DQG UIHM@HQAH Rl WH GRFDODI UEXGXUDOYDXH FKDIQ

3RW\ DUYHW RW DQG 6XSSO® -QWIDELDW

e 5N $JUFX@XWDOSURGXPW DUH KLIK® SHUVKDE®! RIWQ
GDGAQI R WIQULIEDQW ILQDQADO BWHY DQG  VHDVRQIX
VXSS® JDSV

e 0 MIDARQ 7KH SLRMPMOQMI DMV D 07 FRG
WRWDIH KXE DQG SWRIHWIRQDO JWDGIQJ IDAMAHV Dv
1 REGIQI 7KLV LQIIDVAKPXWH LV VSHALIED® GHMIQHG R
LHGXFH SRWAKDUHW ®W DQG HQVXWH D\ HDULRXQG
VXSSO RI KLJK TXDDV SLIRGXFH
0 DUNHWERP SHAMRQ I LRP * GREDOY4.DQGV

e 5N &RP SHWQJ DIDIQWWHWEEQKHG JBREDOVQDAN DQG
ILR] HQ | RRG SLRGXFHWY/ Z W @I HUHFRQRP VRl \FD®I

e 0LMIDARQ 7KH FRP SDQ IRFXVHV RQ D XQTXH KLIK
DOMXGH SUP IXP  DIUEXOXWDO SRVMRQQ) R
GUIHHOADM DAVHD IWLRP P DWP DUINHW SUIRGXFW
$GEMRQD® W \BUHW [P SRUN VXEVMWRQ  Z WIQ
UKXVEQV GRP HVWE UHVBLCDQG \RXUWP VHRRYY BIYHWDILQJ
@FDOSWR] [P IW DQG QDAWRQDODDI QP HQWZ WK 9KXVEBQV

. -QGX\VIMDODIMRQ

5DZ 0 DWAUDCODQG 6XSS® &KDLQ 6HFXUW

VXSSRUMG E\ D DALH SUYDWM IQGXWMDO e SIWN -QFROUMMOWTXDOW RU TXDOWN RI WDZ P DWUDQ

VIM 1Q 1 REGIQJ DQG D WHQHZ DE®I ®DVH IRU
DALHVRI DI UEXOXUDODQG LQ 3KRENNKD
P P HGIDW 5HYHQXH 3RQWDO %HFDX\H
WH 10 IDVAKRAXWH IV DOHDG\ 1Q SOFH WH
SIRMIPWLY FDSDE®! Rl [P P HGIDWM UHYHQXH

JHQHIDWRQ

' RP HWIE -P SRUNBXEWIWXVIRQ $ P DVRU
IRFXV IV RQ UHS@AQJ [P SRUMG SIRFHWHG
IRRGV \SHALIFD® FKISV DQG IUHV E)
VXSSOLQ) WH GRFDOHBIOHRRU KRMY DQG
UHVEXWDQW +25(&$  7KH SLRWMFW DOR
DPV \R FDSWWH JWRZIQ] GHP DQG IWRP
YKXVEQV\RXUMP VHRARU
5HILRQDO ([ SRUN* LRZVKK 7KH FRP SDQ
BUHW H SRUV \R -QGD EHQHIMQJ [LRP
ERWGHU SWR[IPIW DQG B6RXWHDW $MD
VSHALLED® 7KDIMQG DQG 61QIDSRWH

ILRP WLLG SDUN |DLP HWY/

e 0 MIDARQ 1RE %KX\IQ P DQWIQV GILHAMARQWRORYHU D
SRUARQ RI W VXSS® WIRXJK D DRUH DIUEXOXWDOVW
IQ 3KREMKD % WHXYIQ] DV DQ DIJUHIDMRQ DQG
SIRFHWIQJ KXE WH FRP SDQ\ DOR FUHDWV D GLLHRAIDN
EHVE HHQ ®FDOIDLP HWY DQG SUHP IXP P DUNHW |RWMUQ]
D P RUH WIRE®! DQG LQMJI UDWAG DJULRRG HFRVL WP

e &R 6VRWDIH 7KHIDAMN DM REGIQJ KDVD FRP EIQHG
FDSDAW RI DSSUR] IP DD 07

o 3LRFHWLQJ -QI LDWUXPWIH 7KLY LQFOXGHV GHGIEDMG
VRUAQJ DQG JUWDGLQJ L IDMAKPUH DQG WH H MAQJ
SURGXPARQ VHW(S IRUWH +DSS\ &KISV EWDQG

e /DQG DALH SUYDWM VWM
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(QWUHSUHC -QYHVWPH
&RQWULEX) BRXJIKW

1X OLOOLE 1X OLOOLE

3KDWH ) RXQGDARQ
([ SDQG ILRP W DAV
WDQ  IDWP HWY/

* $3 RUDQEF DJURIRUHVM
HWEEQK FRRSHUDWYHY VHRXUH
RUDQE ) DIU7WGH FHUNIFDARQ

SDIZ D\ V

3KDWH * IRZ\W
&ROMKPWFHQADCBLRFHVWMQI KXE
Z HWP LOGU P L4 & @E LRDAQ]
@H VHRXWH DA SRUV
FROADPW @XQFK %<XVIDQ
+ P DD\ DQ&RI1HH EWDQG GHS®
GL] MIOADAHDELDN

3KDWH  6FDO $PAKIHYH
DAUH VLD HW@XQFK %<XVBQ
6SHADWV &RIIHH . QRZ BIGIH &HQAH

GHYHBRS =HR &DUERQ &RIIHH

FHUALEDARQ H S&WH FRITHH
WRXUWP  HSTFDM P RGHAQ 6DP WH

DQG 6DLEDQJ

7KH %KXVBQ &TP DM 6P DUN&RIIHH 9DOH &KDIQ -QMDWYH
GG E\ ' IXNHD3YW /W 1Q D 3XEQE 3UYDWM 3DUHUKLS
ZIW WH =KHP JDQJ ' DMMEW $GP IOMADMRQ DQG ®RFDO
FRRSHIDWYHV IV HAWBEQKIQ) D IX® IOMIDMG $DELFD
FRITHH [QGXVM 1O WH 9KXVIBOHVH KLIK@QGY 7KLY [QMDWYH
IRFXVWW RQ D WXWEIQDE®! YDOXH FKDIQ HOFRP SDWIQJ
FHUONLHG RUDQE \KDGHJWRZQ FXGWDARQ FHOWDD HG
SIRFHWMQI  DQG [OWALDDMRQDOH SRUMR SUHP IXP VSHADWV
PDUNHW % OGIYHIDIIQ) %KXVBQV JEEDO IGHQMN DV D
FDUERQ QHIDWYH FRXQWI  WH SLRMPWDIP V VR GUYH UXWDO
HFRORP [E GHYH®SP HQW DQG  SRYHUN HGXPURQ Z KIGH
HOXUQ)  HQYLLRQP HQBO  FRQMHUMARQ  WILRXJIK
DILRIRUAVM 7KH EXVIQHW P RGHOHP SKDV] HV | X@FRQARO
ILRP VHHG VR H SRUNVSLRYIGIQU KLIK TXD@W FRITHH VR ERW(
J@EDO LRDWMY DQG WH GRP HE \RXUWP VHRRU Z W
IXWWH SOQV WR H SDQG QR FDLERQ AHGIW DQG DU
VRXUWP

&RWH &RITHH 3UIRGXFW

e 3UPIXP * UHHQ %DQV 7KHWH DIH SURGXFHG IRU % %
H SRUNV EX\HY/ ®FDWG DARW $MD &KIOD -DSDQ
BLQIDSRWIH +RQJ . RQJ  ( XURSH DQG 1 RUK $P HUFD

e S5RDWMG DQG %4DQGHG S5HWIO &RIIHH 7KH IQMDWYH
SIRGXAHV GRP HWWMED® RDWMG EWDQGHG SDRNDIHG

FRITHH 7KL SIRGXPMY VLI HWG DWRAKXWIQV KLIK HQG
WXUWP VHRARU KRWAY DQG UHVRUV DV Z HODV JHOHWDO
FRQVXP HY/ WWRXJIK ' IKNWHQY GUIMO DQG  SK\ MFDO
UIHVIAICSOMRLP V

e ODXH$GGHG 2 SWRQV 7KH  SWIRMFW  IOFXGHV

1O L(DWAXPXUH |RURDWQI JUQGIQ] DQG SDRNDILQ] R
P RYHEH RQG WDZ FRP P RGIW \DBV



$OAMY 6HIMAHV

3URFHWIQU 6HUYLEHV 8 WA LQJ W
FHOWD HG | DAOAHV | RUZ HWDQG GUI
SURFHWQU

4 XDON &RQARO4 & 6HIFHV 3LRVIGIQ]
DFFHW VR D VSHADT HG 4 & @E HTXISSHG

IRUFXSSIQJ P RIMUHWAMQI DOG
SURIHWIRQDQJ LDGIQJ

) XWXUH 3 UIRGXFW DQG 6HIMAHV

7KH EXVIQHW P RGHOQFOXGHV SOQV\R
GLYHUAL\ LW UHYHQXH WILRXJIK

&DUERQ &HGW 0 ROHWAQJ

HOYILRQP HQWBAP SDPWIMURXIK FDUERQ
VHTXHVADARQ I LRP W \KDGH JURZ Q
DILRIRUHAVL A VIMP V

SILWRXUWP ' HYHRSLQI H SHUHQAHV
FHQWUHG RQ WH FRI I HH YDOXH FKDIQ | RU
YIMVRDY

&HUNLFDARQV 7KH SLRMIPALY Z RUINQU
VRZ DUG HWREQKIQJ D =HR &DLERQ
&RITHH FHUMIFDAWRQ R | XUKHU
GMAMQIXIVK IW SLRGXPW 1Q WH J&REDO
P DUNHW

P SDFWGVRU, NREV ZRP HQ

SDUAASDMRQ SRYHUV LHGXPURQ [Q

=KHP JDQJ SRYHUWV DM KLIK ( 6*

DSSHDA RUFRQVARXY LOYHRYY DQG

GHYHRSP HQWLQDQFH

) LUMO RYHU$ GYDQVIDIH 2 QHRI WH

Z RUG V OWKQESSHG KLIK DOMMGH

$DEIFD RWIQV Z WK LGHDO

P LFLRFIP DWAV 1Q WH VRXWHLD | RRLEY

3UHP LXP 3UFLQJ 3RZ HU 2 WDQF ) DU

7WDGH VKDGH JWIRZ QFRIIHHIWRP D

FOP DWW QHIDWYH FRXQW FRP P DQGV

86' NJ ) 2 % YHW/XVFRP P RGW

SUFHV Z I VIARQJ XSMGH

%RRP LQJ 0 DUNHW 7KH J&REDO/SHADW

FRIIHH P DUNHWY SURMIPMG VR UHDFK 8 6'
EI@RQE\ RUDQIE FRIHH

&$* 5 IV

) X@9 DOXH &KDLQ &RQWRO) LRP VHHG

VR H SRUAFXGYDMRQ SLIRFHWMQ] 4 &

EWDQGIQ) DQG GMMEXWRQ P D) IP [ LQJ

P DUILQ FDSVXWH

' H UMNHG 6WXPUH 3 UH VHaQU

FROADRW Z W EX\ HW/ 1Q 61QI DSRWH

+RQ . RQJ DQG-DSDQ JRYHUQP HOW

0 R8V 333 ILDP HZ RN DQG HAEQKHG

FRRSHUDAWYH J RYHUQDOQRH

YKXVIDQ &TP DV 6P DUA&RITHF

3UP DU ' MMFW=KHP JDQJ ' DJDQD DQG 6DP WH
$JWR FIP DWE =RQH + LIKOQGVWDQIHRI $DELFD

P IFLRFIP DM DOAXGH P
3URFHWQJ + XE &HOWD[ HG | DAMN 1Q =KHP JDQJ \RZ Q
VR EH FROWXPMG LQ 3KDWH

) XVUH ([ SDOMRQ 6DP WHDQG* 0 & LHIIRQ 3KDWH
RQZ DBV

/ DQG 8 QGHUSXGRYDARQ DALHVRI FHUALHG

RU DQIE $ UDELFD XQGHUDJLRIRUIHW E\

) DUP HU( QUDIHP HQW WP DEBRGHUIDLP HY/
$QOXDBLRGXPMRQ 7DUUHW 0 7 RI JUHHQ FRITHH E)

3UP DU VLI HAP DUINHW DQG FXWRP HUVHIP HQW

% 9%( [ SRUNV3UP DU 6SHADWV FRIIHH P SRUMY/
DQG LRDWMLY LQ &KIOD -DSDQ 61QIDSRUH

+RQJ . RQJ WH ( XURSHDQ 8 QRQ DQG \WH 8 6$
'RPHWME % % +LUKHOG KRMY UHWRUNV DOG
HAWEDXWDQW FDMUQ) VR %KXVQV  LOWMLODWRQDO
RXUWP \HIP HQW

% & 5HIBIO %4.DQGHG SDFNDIHG FRITHH YID ' UXNVHDY
GLIMICDQG SK\ IEDOUHVBLORK DQOHY

)XWWH &DIERQ FHGEW EX\HYW  DIWRIRUAVM
VHTXHMDARQ DQG DIULVRXUMP  YIMVRUY

&P DM 5N $JURIRUAVM VKDGH W VWP V GUS
UL DWRQ GLYHULLHG $ UDELFD YDUHWHY DGDSWG \R
DOAXGH YDUDARQ

0 DUNHWEWN 3UH VHAQI FRQWDFW GANHG Z IWK

EX\ HWV1Q 6IQIDSRWH +RQJ . RQJ DOG -DSDO

' LYHOALLHG EX\ HUEDWHDRIRW  JHRIWDSKIHV

4 XDDV 5IWN &HQADQ HG SIRAHWQI IMPM &
SIRRFRY =KHP JDQJ &RIIHH. ORZ BIGIH + XE Z I
LOMODWRQDO!  JUDGHLY DQG FRQWQXRXV I DLP HU

WDIQIQ)
/ RIMAFV5IMN 3DURHUKIS Z I HAREQKHG &I MMEV

RSHIDWRY/ GIYHWDILQJ WH XSHRP 1QJ * HBISKX GU
SRUNRUMWHDP @OHG H SRUNFRRWIGRY/
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SURMHFW +F -

\HDUV

QYHVWPHQ"

/IRQJ WHUF
DJURIRUHV!
KLJK YDOXH
FURS

IURP )°

— 3URSROQH!

/ RQJ * HMBMRQ 3HURG $JDZ RRG WHHV
VENH VHYHLDO\ HDU/ RIWQ \ HDW/ \R
SURGXFH KDUYHWEE®! UMMQ DIDZ RRG

)" —ILDP HZ RWN
/ DQG LlGHQWLHG

GMMIMRQ RXVIDHG

SHQGQJ IQYHWR HQW

' 35 SWHSDUHG DQG VXEP IWMG XQGHU

7HKQIFDCDSSLRDAKHV [QRFXOMRQ

([ HRXWRQ DQG P DUNHWSDURHUKISV

VAT CA AR RN GV ANER + P DD\ DQ $JDZRRG IV D SIRSRWHG FRP P HIHDOVWD®!

DIDZRRG $TXIOUD P DODFFHOWY SOQMMRQ VR EH
GHYHBRSHG RYHU DALHV 1Q 1DQI@P 3HP DIDWKHO
XQGHU %KXVBQV )’ — IDP HZRWN 7KH SLRWMFWIRFXVHV RQ
FXOWDWQJ D QDWYH KLIK YDOXH DLRP DAE VSHAHV XVHG
JRED® 1Q SHUXP HY LOFHQW WDGIMRQDO P HGIHQH
FRVP HAEV DQG DLRP DWHUDS\

$JDZ RRG LV IRWP HG Z KHQ $ TXLOUD WHHV SUIRGXFH D UMMQ
10 UHVSROH R IQHVWRQ QDXD® RU YID FROARDG
IOGXPMRQ FUHDWQJ RQH Rl WH ZRUBV P RW YDOXDE®
ERDQIFDO FRP P RGMHV  9KXVBQV VRXWHLWD DQG HDWMLD
VXEWRSLFDOEHOVRI 1 HYY VXIVPE®! FRQGMRQV | RU VX\ABLQDE B
FXOWDMRQ DQG SOQMMRQ EDVHG  SLIRGXPARQ  UHGXAHV
SIHWWXWH RQ ZIG WRAW ZKIGI HQDEGY WDFHDE®
FRP SCDQWH SRUV

7KH SWRMFW IV GHVMIQHG DV D ®Q WP DIWRIRUHVM
LOYHWR HQAVZ W D JHWIMRQ SHURG RI DSSUR] LP DO
\HDW/ EHRWH FRPPHHADO UMQ KDUHMQI &RWH

FRP SRQHQW IQFOXGH QXUHY  HWEEQKP HOW SOQEMRQ
P DQDIHP HQW VAHQWIE LORFXOMMRQ FROWRMIG KDUYHWAQY
DQG \P DOVAD®! RIO GMMIMRQ [RU YDOXH DGGMRQ $W
P DXXUW WH SIRMPMWBUHV H SRUVP DINHW DRIRW WH
0 LGG®! ( DWW-QGID &KIQD -DSDQ WH (8 DQGWHS8 6

7KH RSSRUMQW LV VXIWG VR SDWHQW FDSIVBO VHHNQJ
H SRVXUH VR LDUH QDW(LDCFRP P RGMHV Z W VARQJ GHP DQG

IXQGDP HMXY  HQYILRQP HQRO DDIQP HQWV DG WXWDO
OYHIKRRG IP SDFW

e /RFDVRQ 1JDQI@P 3HP DIDMKHO ] RQINKDJ
o $UHD DFLHV
BSHFLHV $TXLDUD P DDFFHQMY QDWYH R %<XVBQV
VXEWRSIFDCEHDV
e GXWDELDW : DWP WP SHIDMUHV KLIK KXP lGIW Z HD

GUDIOHG ®DP \ VRIY



+ 1P DO\ DQ $JDZ RRC

) RXQEH 3LRMAIRQ e 30MOWQI GHOMW a WHHV

e 1XUHY HWREQKP HQNV<HDWY/

-QWHUQDO SLAUDSVEORNES o 7UHHP DXXUIDWRQ <HDW
SE AU AU R A AAURRNOR! o 5HVOQIQGXPWRQ LORFXOMRQ <HDW/
e &RP P HADKDUWHWA ) WRP <HDU RQZDU5
VW JHUHG

e 3WRGXAW $JDZ RRG UHMQ FKISVDQG $JDZ RRG
HWHOMDCRIOWMDP K\ GIR° GMAMMMRQ

%YUHDN HY!

<HDU KDUY

' (0$1' ' 5"9(56

o /X[XU SHUXP H) RXG WHDJIRXVIQFHQWH WDGMRQDO
P HGIAQH Z HAHW SLRGXFW

(<0 $5.(76
e 8%( 6DXGL$DEID -QGID &KIQD -DSDQ (8 86$

0$5. (7' <1$0"&6

o 6XSSO FROMDIOHG TXDDV GUYHQ SUAQ] WRQ
FXOXWDAGHP DQG Q0 IGG®I ( DWADQG $MD

* 3OMUMMRQ EDVHG SLIRGXPURQ UHGXFHV YARMILFDOUMN -QRFXOMRQ | DIOXUH GVHDVH YDUDE®!

SUIHWXWHRQ Z L@ DIDZ RRG U-MO TXDOW

* SDERQWHTXHVADMRQ DG LHIHQHDAMH - 215 1 1wN / RQJ SUH LHYHOXH SHURG 0 DINHWUMWN
QG XVH 4 XDON GHSHQGHOWSUAQ)  EX\ HUDAFHW

e S5XWAHP SR P HONDQG W@ e SHIXOVRU UW &-7(6 FRP SCDQFH DQG H SRUV
GHYH®RSP HQW

o SQQP HOWZ IM YKXVBQV* 1 + SHP NG

FROVHUYDMRQ SURUMHY DQG &-7( 6
UHI XOWG WDGH

e PSGPHOW SKDHG SOQMMRQ DOG WRIJHHG
KDUWHMQI VR HQVXWH JWDGXDO FDWK I&Z  H SRWH
IOMARSSIQ) Z M IDWILRZ IQJ FLRSV |RU VKRUMMUP

e 5DWH KUK YDXHRRP P RGW Z IW

VXWBIOQHG JREDOGHP DQG UHYHOXH

. FlFRDg]H\VSFH—WWWGVRWXWQV o $GRSW IQMILDMG SHW P DQDIHP HQW XVH GIVHDVH
- a . UHVMBQWMDIQV DQG [P SGP HQWSLRSHULULLI DWRQ DQG

o 3OAMMRQP RGHIDWIQHG VRICP DQDIHP HQWSWDPARHY
FROVHUYDURQ DQG FRP STDQAH

e 'lYHMI\ PDUNHW E\ WUIHWQI P XGAS® FRXQWHV

HWREOK ®RQJ WP VXSSO FROWDRW DQG P DIQWIQ
KUK TXDOV JWGEQI WRQGDUWGEY VR VHRXWH SUHP IXP
SUMV

o B6WRQI XSMGHIWRP YDOXH DGGHG
SIRAHWQJ / RQJ @H DWHADWDPAYH \R
SDWHQWFDSIVZO
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(QWUHSUHOQ
&RQWULEX)

6 RXJIKW

1X oLOC 1X
DSSUR] PLOOLRQ

&N 7KH P DOXIDAXUQI SURMIFWIRFXVHV RQ WH KLIK VFDOI
SIRGXPWRQ Rl FKDUFRDO DQG  EIRFKDU 1Q %KXWQ 7KH
IOWDWYH XWDHY D K\EUG P DQXIDAMUQI P RGHO WDW
FRPEIQHV D FHQADO IDAON 1Q 7IQIMEH ZIMK D
GHFHOADDMHG QHVE RINRI M KXQGUHG P QL FDLERQIVDARQ

SSRATIVAVERE| P DFKIQHY GMMEXWG VR RFDO IDLP HY % HP SB IQU

DGYDOFHG IHRUMMIKQR®J\ VR SURFHW ELRP DW Z DVWM
DQG DJUFX@XWOUMGXHY WH FRP SDQ DIP V VR VXSS®
WH LQGXVMDOMIFRQ VHARU Z KL SIRYIGIQJ D EX\ EDFN
VAKHP H VR ERRW LXWDO LOFRP H  7KH  SLRSRVDO VHH\WV
DYy WQUIFDQW IRHIQ FDSMIO VR IXQG D SKDWHG

1P SGP HQMMRQ SOQ WDWDQIQV Z W QDWRQDOJRDY |RU

3KDWH ) DAON &ROWKPURQ
EHILQVRQ WH I LDMGD, DQG LV
VFKHGX®IG\VR OWWYRU ~ GD\V

3KDWH  ( TXISP HQW

3LRFXUHP HOW&ROFXULHOWZ W
WHFROMXPARQ ~ GD\V

3KDWH  -QWEBAMRQ DQG 6HVXS
2 QFH WH SURGXPWRQ VKDGH
GD\V

3KDWH  7HWQJ DQG
&RP P DMRQQJ RI P DFKIQHV

3KDWH  3WRGXPM XDOW 7HWMQJ
) X@6FD®! 3UIRGXPARQ

[P SRUWXEVIMWRQ DQG FIP DW UHMAHOAH ) XUMHWP RUH
WH E\ SIRGXFWEIRAKDU Z @ EH XVWHG VR HKDOQRH WVRIO
IHUAMDY VXSSRUAMQI VXMBRLQDE®! DI UEXOH DBRQIMGH WH

SUP DU LOGX\MADCHQHUI\ RXVBXW

e -QGXWUDOJWDGH &KDUFRDO $ KLIK SHURWP DQFH IXHC
VSHALED® GHVIQHG  IRU P WDQXUWIEDO  MAFRQ
P DQXI DRXUQJ DQG RIKHULQGXVWDCDS STEDMRQV

e %RFKDU * HQHUDWG DV D QX\WIHQWUFK E\ SURGXFW LRP
ELRNHQ FKDUFRDO GX\MWDQG VDZ GXWW

o &XWRP IJHG BROMRQV ' HYHBRSP HQW Rl ELRFKDU
SURGXFW VBIRUHG |RU VSHALLE VRIOWSHV DQG GiLIHUHQV
DI UEXOXUDOOHHGV

e -QGXWUDO 6XSS® &KDLQ 0 DQDIHP HQW ' HGIFDWG
GHOHY Rl SUHP IXP  FKDUFRDOR IQFRQ FRP SDQIHV O\H
" XN)HURSQR /[P WG ' ) $/

e SHWRXWFH (IIIFIHQR DQG : DWW 0 DQDIHP HQW
OD[POLY WH XWH R WHQHZDE®! UWHWRXUAHV E\
FROYHIAQ) RUDQE ZDWM VXK DV \VDZ GXW IRP
\VDZ P L@ IQWR EIRFKDU



) RXQGHLY 3LRMPARQ

3URMHFWHG
RQ LQYHVW

3D\EDFN 3HL

$SSUR[LPDW
DQQXDO

\HDUV RI
RSHUDWLR

3URVRWSH GHYHRSHG / RFD® GHWIQHG
DQG EXIOVFDLERQL DARQ 1 XUQDFH XMQU
DGYDQRHG UHVRUNMPKQRER\
6VENHKRGHU HQIDIHP HQW
SRQUXODMRQVY  FRP SBMG ~ ZIWK
' 1 RQINKDJ DXWRUWHY @FDO
JRYHLOP HQW DQG IDLP HW/

0 DUNHW YDIGDARQ  6WRQJ FRQILLP HG
GHP DQG ILRP MIAFRQ LQGXVWMHY HJ
')$/ LHTXWUQI a 0 7 GD\

6XSSO® FKDIQ UHDGIQHW 5DZ P DWAUDO
VRXUFHV IGHOWIHG 15' & FRP P XQW
IRUMWV SUYDWM @QG K\ GLR SIRMFW

) DUP HUQHVE RIN 3@Q VR GMMEXWM

P DFKIQHV Z W L[QMDO URTRXW DRHDG\
VAXPMUHG LQ =KHP JDQJ

$SSIRYDY . H FODWDQRHV VHRXUHG
HQYILRQP HQO @©QG SRZHU ®FDO
DXWRUMEV

P SGP HQMMRQ XQGHZ D 3@QQQI
VWM SUHSDUMRQ DQG  SWRFXUHP HQW
DRAYIHV 1Q SURIUHW

7IP HIDH &RQWKPARQ DQG P DFKICH
IOAMD@MRQ SOQOHG Z M SLRGXPARQ
WUHMG VR EHIIQ IWLRP WH PIG
IP SGP HQEMRQ SKDVH

3KDVHG LRGRXW -QWDO SKDVH  SDUADO
P DFKIQH GHS®\ P HQW  IDAMN VHWXS
W EH \VADBG DIWU SHURWP DOFH
YDIGDWRQ

6HR® R &KDUFRDCD DQX| DRUQ]

7RVDO$ GGLHWDE®! 0 DINHW7$0  %KXVEQ [P SRUN 1 X
EI@RQ Z RUM Rl FKDUFRDODQQXD®  HT XLYDBIQAWR
DSSUR] IP DWMO 07SHUVHDURU 0 7 SHUGD
6HIIEHDE®! $YDIDE®! 0 DINHW 6$0 ) REXVHG RQ WH
IOGXWMDO GHP DQG IWlRP  MIIFRQ DQG  |HURDAR
IOGXWWMHY Z KIFK WHTXIWHV D FRQVMMQW KLIK TXDDW
FDLERQ VRXUFH $ MQI®! FRP SDQ\ ' KN ) HUR $@R
/1P WG ' )$/ DRQHUHTXWHV 0 7 SHUGD\
6HUWIEHDE®! 2 EVBIODE®! 0 DINHW 620  6(2/02 DIPV
VR FDSVXUH D P DINHWWKDUH RI 0 7 SHUGD. ED\HG
RQ W FRP ELQHG SURGXPWRQ FDSDAW ILRP WH P DIQ

VWM 07 DQGGHRHOADO HGIDWP HUXQW 07

7KH SIRMPAMDWI RUMHY IW FXWRP HYY LOWR WUHH GMAORW
WHY/

QGXWMDO &MHQWV  3UP DU 6HIP HQW  BLOIFRQ
P DQXI DAXUQJ DQG IHURD@R FRP SDQIHV DUHWH P RW
FUMFDO FXWRP HY  7KH LHTXWWH  LQGX\VAMDQI LDGH
FKDUFRDO Z W \VSHALLE WIFKQUEDO DAMEXWY VXFK DV
KUK Ilf HG FDUERQ DERYH DQG ®Z DK FROMQW
EHBZ 0 HMMARQHG SRWIQWDO FOHQW  LQFOGH
UKXVDQ JHUR $@R /V& %9 $/ UKXVBQ &DLEIGH DQG
&KHP IFDY/ V& %&&/ DQG FHP HQWS@QW

&RP P HIADO8 VHY 6P DOVFD®! FRP P HUFLDO HQWAHV
VXFK DV UIHWEXIDQW DQG ®RFDOEXMIOHWHVY 1Q XUEDQ
DUHDV WDWXVH FKDUFRDOIRU JU@IQ)  EDLEHXIQU DQG
KHDWQU

$JUEXOXIDO 8VHY/ %RAKDU  5XWO IDWP HY DQG
KRXVHKR@V VHYH DV WH SUP DU FXWRP HY [RU
ELRFKDU XW(Q LQJ WDV D FDUERQ UFK VRIODP HQGP HQW
VR HQKDQRH | HUAMDW DQG ARS \ IHGV

6WDMILE/ RFDMRQ 7IQIMEH =KHP JDQJ DQ
DFFHVWE®! VW Z MK DONH. FEDUDQAHV VHRXUHG DQG
SWR[ [P IW R * HBISKX HODE@Y H I EHQARI MARY
P DUNHVDAPHW DQG UHVRXUFH DYDIDELDN

GHAP DCBUYDWM GDVHG OQG 1Q 71QIMEH
=KHP JDQU Z IW LHT XILHG FODUDQRHV VHRXUHG DQG
VXIVBE®! | RUVFDDE® RSHIDWRQV
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~QYHVWPHQW 7\SH

e _QWHULRU UHGHVLJQ |
URRPV

e :HOOQHVV VSD LQIUDV

e 6WDIl WUDLQLQJ DQG Zt
SURJUDPPLQJ

e %UDQGLQJ PDUNHWLQJ
UHSRVLWLRQLQJ

e ([SDQVLRQ RI DGGLWLI
VXLWHYV

3URSRVHC J)LQDQFLD

6WUXFWXL SHWXUQV

UHYHQXH
(TXLWA JURZWK ?
SDUWQHUVK <R <
VWDNH ZLWK
LQFUHDVH

VKDULQJ

o ([IMIQJ3UYDW/DQG  GHAP DV

3LRSRVHG $ GGIMIRQDQ' DQG 6V RZ QHG o

YD@\ JRUH GDVHXQGHUGVAXWIRQ
e / RFDVIRQ $ GYDQVDIH &HQWDO/XP WDQJ
FRVH R P RQDWMUHV SIOUP DIH VWV
DQG FXOXUDCALFXIW
o &XUHQW DFLOAHY  WRRP V 5HWEXIDQW
GLOIQJ DUHD DQG &RUH KRWOHUMEHV

I X@ RSHIDWRQDO

+RWO -DN\DU 9IHZ IV DQ RSHUDMRQDO WUHH WU ERXWI XH
KRWOBRFDWG LQ WH KHDUARI %6XP WDQJ 9D\ RYHURRNQJ

-DNDU' ] RQJ DQG WH VXURXQGIQJ KI@ 7KH KRWORXUHQWD

RSHDMV  JXHWLRRPV RIIHUQ] D TXIHW FXGXDD®

IRRWMG KRVSMDON H SHUHQFH DDIQHG Z W 96KP \WWDQJ V
LHSXVBMRQ DV %< XVQV VSLUVDCK HDUADQG

7KH SURSRVHG SURMPAWHHNV VR XSJWDGH DQG UHSRVIMRQ WH
H MM KRWO IQR %KXVEQV LUV %KXVIBOHVH LOVSILHG
Z HAIDHW KRWO GLDZ 1QJ RQ WDGIMRQDCFRQFHSW RI EDDQFH

QDMWH DQG KDWP RQ\  7KH Z HADHW FRQPHSWLY \MKPXUHG
DLRXQG WH IRXU HBP HQWV (DUX : DWU )ULH DQG $LWU

ZKIFK ZI@JIXIGH IRRP  DP EIHQFH FXIMQH VSD WHUDSIHV

DQG P IQGX@HW SWRIWDP P IQ]  * XHW Z1@ WHFHYH
SHURQDDMHG H SHUHQAHV EDVHG RQ WHUHGBP HQUBCSURI LG

FUHDWQJ D FXGOXWD® GMAQPWYH EXWDFFHWE®! Z HOpHW
RIIHUQJ

7KLY IV QRWD JUHHQI IHG GHYHBRSP HQW 7KH SK\ IFDODWHW
DOHDG. H MV WH KRWOLY RSHIDARQDO DQG WH LOYHVR HQW
IRFXVHV RQ LOMURUUHGHWIQ Z HADHW LI LDWAKPXUH A |

WDIQQJ) EWQGEQ] DQG D P RGHAVMWIRRP H SDOMRQ 7KH
REMPAYH LV VR P RYH WH SURSHUNV XS WH YDOH FKDIQ |LRP

FROYHOWRQDODFFRP P RGDVMRQ VR D P 1G WDQIH H SHUHQWDO
Z HIHW UHWHDW Z IKRXWFRP SHAQJ GILHA® Z W XGAWD

O[ XU EWDQGV

( ®P HQWEDVHG Z HIHW DFFRP P RGDARQ
YK XVIQHVH LOVSILHG KHUEDOVSD WHUDSLHY
0 LQGIX@HW P HGMMRQ DQG FX@MDY. HAIDHW
SWRIWDP V
| RFDOFXIMOQH DD QHG Z MK Z HAIDHW WHP HV
6KRUNVDQG P HGIXP WD\ Z HADHW UHWHDWSDRNDI HV
ZHINHQG GD GD
e 7KHSRVMRQQJ LV DXWHME DQG P 1G VFD®! QRW

P HGIFDD/MHG RUGT XU LOWQWYH



+ RWO-DNDU9 IHZ

/ RFDO 1 R GILHAWZ HADHW | RFXVHG ' 20(678" (0$1"
FRP SHWRL 1Q 9%XP WDQJ

1 DMRQDO/ X[ XU Z HEIDHW RITHUQIV o * RZIQJ IOMHWOQ Z HIHW tHAHDW DQGMBRZ WDYHO
$P DQ 6l 6HQWV &2 02 RSHDWMDWD ¢ 6WRQ IHBIYDORH IRUSIRIHNMRQDY IDP IdHV DG

| DUKLI KHUSUFH SRIQWB RUMRQIQ] JDS LOWAMRQDOHAWHDWV
0 1G WDQIH FXOXWD® DXWHWE Z HAIDHW ¢ YXP WDQJ V VSILWMYXDAGHMV QDVXILD@ VXSSRUV
KRWO GIMAOFWIRP ERW. EDVUF BRGIHV P LA XQHW WRXWMP
A R "17(51$7°21$/ ' (0 $1’
o  UKXVEQVJIBREDOHSXVIMRQ DV D Z HIHW DQG
KDSSIOHW GHVWODWRQ
e -QMHMWILRP (XURSH -DSDQ 6RXW . RUHD DQG\WH 86
GLLHPWRREY DRIRW KRWO | RURX@YD® URRWG Z HADHW WDYHO
RSHIDWRQV NWWKHQ KRXVHNHHSIQJ VSD o : HAIDHW \RXUWP J®RED® YDXHG D8 6' EIARQ
DQG P DIOWIQDQHH Z W VWDG\ JWRZ WK
-QGUUHPWHP S®\ P HQWRUIDWP HY/
DUAYDQV WDQVSRUMYY DQG ®RFDO
VXSSTHWY
6\WRQJ DD QP HQWZ IM FRP P XQIW &0 3/(7("
EDVHG DQG VAWRIQDE®! VRXUMP o +RWOX® FROMXFMG DQG RSHIDWRQDO

o &RQFHSWMDCZ HADHW | LDP HZ RUIN GHYHRSHG
o —QUDOFRQVXGIMRQV RQ GHVIQ DQG WDIQIQ) LQMDWG

3(1' "1+

o -QMURUUHGHWLI Q DQG Z HADHW | MRXW

o 6V WDIQIQJ DQG Z HApHW H SHUAVH RQERDUEIQ]
e %ADQGIQ) P DINHWQI DQG GLI VBOSUHVHQAH

o $GGMRQRI  Z HADHW VXIWV

e BGHDVRQDORXUWWP |IOXPMDMRQV Z KIFK BIDG VR LHGXFHG
RFFXSDQR GXUQJ BZ \HDVRQV

o /P WG VXSSO RI VNGBIG Z HADHW Wl |

e 5MQI RSHIDWRQDCFRW

e ([ WLDDOKRAW VXFK DV SRIR FKDQIHV RUJ®EDO

SDQGHP IFV Z KIFK FRX@G WP SRWDUO 1P SDRAWIMMVRU
2 SHDWQJ KRVSMQWV DWHWZ IW H DAY

QXP EHWY/

DK |®&Z

5 HDVRQDE®1 XSJUDGH FDSH, UIHDWYH \R

DWHWDOH

&BGDUQEKH SRUMRQIQ] Z IWIQ

oXP WDQJ e ) RFXVRQWH GRP HWE P DUNHW
$QIQVZ WK YKXVBQVVRXUMP DQG e 8 VHVROUHQHU\

Z HApHW QDUDWYH e &RQGXPWQ KRXVH W WDIQIQJ

8 SIUWDGH |RFXVHVRQ\ IHG P SLRYHP HOW
QRWRYHUH SDQMRQ
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OLOOLRQ 86"
OLOOLRQ

(QWUHSUHC - QYHVWPH
&RQWULEX) 6 RXJIJKW

1X 1X

1X

PLOOLRQ PLOOLRQ

3KDWH

/ DQG $FTXIMURQ

$SSIRYDY 0 RQWMYV

3KDVH  &RQWAKPUARQ
QI DVAKPMUH' HYHBRSP HQW

0 RQMKV

3KDWH 2 SHDWRQDGBEHWXS

0 DUINHMQJ

3KDWH /DXQFK ) X@2 SHIDWRQV
0 ROM RQZDWGV

3KDW

) X\XUH 6 FDDELQN

$P DD %KXVEQ 1V HQYIMRQHG DV WH IIUAMX@ GHGIEDWG
O XU Z HIHW IHAHDWIQ %KXVQ VSHALIED® GHVLIQHG
IRU P HQEO UHVHW HP RURQDO KHDOQU DQG KROME
GHVR] LIFEDMRQ / RFDWG RQ D SUYDWM @QG SDUFHOLQ 3DWR
' JRQINKDI WH UHWHDWRSHUIDWY RQ D ®Z YROPP H KLIK
YDOH P RGHOFRQUWMAQJ RI QIOH O XU FRWRJHV DQG RQH
H FOOLYH 9-3 YI@D VR HQVXUH SUYDR. DQG H FOMYIW 8 QON\H
FROYHOWRQDOKRWY  IWRITHWY VWKPXUHG  GD\ Z HIDHW
SWRILDP V' WDWILOWI DWW WDGIMRQDO %K XVBOHVH  KHDIQJ
SWPMEHV ZIW P RGHUQ DSSWRDAKHV WXFK DV VRXQG
WHDS\ P HGMMRQ \RID DQG SHUWRQDA HG FRXQVHQJ
WR FRP EDNVWHW DQG EXUDRXW 7KH IDAON LOFOGHV
VSHAD HG QI DWAXPMUH @\H D + P DD\ DQ WRQH \SD D
P HGMMRQ DQG \ RID KD@ DQ RUWDQE GIQIQJ SDYIGRQ DQG
OQGVDSHG IHBPARQ JDWGEHQV ' HHS® RRWG 1Q WH
QDMRQDO SKIRVRSK\ Rl * LRW 1 DWRQDO + DSSIQHW  \WH
SIRMPWVXSSRUN WH GRFDOHARQRP \ E\ SLRVIGIQJ

GULHPWNREV DQG SURP RWQJ RUDQIF IRRG VXSS® FKDIQV

Z KIB! SUMVHUYIQ) LQGLIHQRXV KHDIQU WDGMRQV

e 0 HQWO BSLUVKDO+HDOK 3HWRQDM HG FRXQVHE
P IOG X@HW SWDAANEHY GLMBO GV SWRIDP V' DQG
VSILWDAP P HMRQ

7WDGIMRQDO 0 RGHWD 7KHWDSIHY $ FRP EIQDWRQ RI

WDGMRQDO 9%KXVBQHVH  KHDIQ)  IOFXGIQU KHUEDC

WHDWR HOV  \VRXQG WHWDS\ EUHDMZ RIN P HGVMRQ

DQG\ RID

e 1DWWHYDWHG 5HFRYHU  7KH H SHUHQRH XwaQHV
YKXVDQV XQWRXAKHG QDMWH IRU KHDOQJ WURXJIK
H GPARQ J DLGHQV DQG QDVWIH EDVHG Z DDLQ) WDLYY

e $SFFRPPRGDMRQV 1IQH O(XU FRMWHY DQG RQH
H FOOLYH 9-3 YIaD)

e GSHFD HG : HADHW 6SDFHV $ GHGIEDMG Z HIHW
WHUDS\ FHOAH D P HGMMRQ DQG \RID KD® DQG D
VRXQG KHDI LRRP

e 6SD )DFOMHV $ +[P DD\DQ WRQH \SD IHDWUQJ D
VDFLHG WROH EDI WP LRRP  DQG VDXQD

o /UHW®I$P HOMHY $QRUDQE GIOIQJ SDYIIRQ



$P DD %<XVIC

(P SR P HQW* HQHLDVIRQ
3D\EDEN 3H SURELROPSLEN o ' LHAW( P SE P HQW7KH IHWHDWY H SHRWMG VR FUHDW
SURMHFWL GILHPWRREV Z IWKIQ WH | DA.ON

e —QGUHPW P S® P HQW7KH SLIRMP\Z [@BLRYIGH
&RQVHUYDW RSSRUXQWHV IRUD Z IGH LDQIH RI ®RFDOANHKRGHWY
PRGHUDWH ¥ LOFXGLQJ IDLP HY WDQVSRUASLRYIGHWY JXIGHV DQG
SHWXUQ H VFHQDULRV ¢ VSHADQ HG WKHDSMV
LQYHVWPH DQQXDO SUR| (FRQRP LFDQGG6RFIDGP SDFW
DQG UHDF]| 86" e G6XSSRUNRU/ RFDABXSS® &KDIQV 7KH UIHWHDWZ L@
EUHDN HY 86" DPWYH® SURP RW DQG LQWUI DWW Z I WH GFDCRU DQIF
SRLQW ZLW IRRG VXSSO® EHQH MQJ Y%4KXVIBQHVH | DLP HY/
\HDUV DQG RYHU 8( ¢ 3WHHYDWRQRI 7WDGMRQV $ FRUH SDUARI WH P WIRQ LV
PLOOLRQ VR SLRP RW DQG SUHVHUYH IQGLIHQRXV %< XVBOHVH
KHDIRJ WDGIMRQV DQG FX@XUDCSUDRWRHY
e 6WDWILF 1 DWRQDCH @ QP HQW7KH SLIRMPADQI QV Z LW

i o oo 1 SwaAE
WH JRYHLQP HQW + LK 9DOXH / RZ -P SDFW\RXUMP

SURUW

e /DQG DFTXLVLWLRQ 3XU
ODQG LQ 3DUR 'JRQJINKD.

e &RUH LQIUDVWUXFWXUH
9-3 YLOOD ZHOOQHVV F|

\RJD KDOO

e 6XSSRUWLQJ IDFLOLWLH'
VZLPPLQJ SRRO ODQGVF
VSDFHV

e 2SHUDWLRQDO VHWXS )}
VWDIILQJ DQG WUDLQLQ

e —-QLWLDO RSHUDWLRQV
PDLQWHQDQFH DQG RSH
IXQGV

5LVN 0 DUNHVDQG 2 FRXSDQR
0 MODVMRQ 7R HQVXUH D FROQUMMQWQ &Z RI IXHWW WH

SIRMPAHP S®\ VD JBREDODBN VADMI\ LQYROLQJ

o BVUDVWILF 3DUQHUKLSY ) RUP DOAH XSVZ IW
LOMODARQDCY. HADHW WDYHCDI HQAHY O XU VRXU
RSHUIDVRY/ DQG FRUBRUDW Z HADHW SLRILDP V

o —QFHQWYH6WXPXLH $ FRP P DMMRQP RGHO
| RUWDYHCDI HQW VR GUYH J REDCFIHQUDFT XIMMRQ

o 7DUHMG 3RUMRQIQ] % IRFXVIQJ RQ KLIK QHAZ RUM
LOGIVIGXDY ILIRP WH 8 6 DQG ( XURSH WH UHWHDWIRLD HW
D GHP RIWDSKIE WDASURUM] HV WDQM RUP DAWYH

H SHUHQPHV RYHUSUFH P W DWQJ WH UMN R RSHIDAQ)
D®Z YROP HP RGHO

o S&UHGHOWDY /0 +& DQG-&$3 FHUWIHG o 7DWHAO DUNHW+ LJIK QHWZ RUM WDYHBLY [LRP WH 8 6
P HQWAKHDIM SLRIHVWIRQDO ( XURSH FRUSRUDW SWRIHWIRQDY DQG Z HAIDHW

. (ngm mﬁﬁu | RFXVHG LOGLYIGXD® VHHNIQ LHFRYHU DQG VSLUVKDO
DQG @UH VFD®I P HOBOKHDOK SIRILDP v JWIRZWK

e OXMOHW ([ SHONH ([ SHUHQFHIQ e *@®EDO HP DQG 5DSIGO JIRZ 1QJ Z HAHW VRXUWP
RSHIDWRQV UHDCHWIMMA DQG KRVSIVRXON IQGXW Z I LORIHDMQI O VDVXUDWG KXEV ONH %DQDQG

. gl@(@i WX\MQI%G%WGSL%%QGDO ¢ &RP SHVWYH $GYDQUDIH ) LUMP RYHULQ %4<X\BQ | RU
e (LQX“LR""“QDSH MRQDCH SHUHQAH GHGIEDWG P HOVBCZ. HIDHW UVHWDQG GHVR] LHAHDW
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(QWUHSUHC -QYHVWPH
&RQWULEX) BRXJIKW
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7KH 1QYHW? HOW IRU WH 5. 32 * WHQ

5 HVRUVH SDOMRQ DQG LHORYDURQ Z LOEH
VADWIIFD® DARFDWMG VR P RGHUOMH WH

5.32 * LHHQ 5HVRUMY DQ LQYHWR HOWRSSRUXQW |RUWH
H SDOMRQ DQG WHQRYDMRQ RI 5.32 * UHHQ S5HVRUN DQ
HAWBEQAKHG IRXUWBU KRVSMDON SWRSHUIV 1Q 3XQDNKD

UKXVDQ 7KH SWRMFW DPV VR P RGHOMH H MAQ

1O IDVWAXPMUH DQG WL QULFDQWD LOFUHDVH I XHWFDSDAW R
P HHWUMQJ \RXUMP GHP DQG  3@MQQHG XSJWDGHV IQFOXGH
WH GHYHBRSP HQWRI D Z HIDHW FHQAH Z WK D VZ IP P LQU

SRRO J\P DQG \VSD DRQI ZWM{ D FRP SUHKHOMYH
WHXUEMKP HOWRI JXHW RRP V DQG SXEQE VSDFHV %

EGIQGEQI WDGMRODOYKXVBOHVH GHMIQ Z W FROWP SRUDU

O XU WH UHVRUMHHNY VR DMDPAKLIK YDOXH LOWLODWRQDO
WDYHBLY/ DQG GLIYHUAL\ W UHYHOXH WILRXJIK HQKDQPHG
GLXUH RITHUQIV

SIRSHW DQG HXDORH W FDSDAW ,  ¢rpp p RGDRQ 7KH UVRUMHDWUHY — JXHWMRRP V

WURXIK WH FROMKXPARQ RI  DGGMRQDO
JXHWIRRP V DQG VXIWV Z W XSIWDGHG

LIOMUIRY/ DQG Vi MP V' -WZ LODOR VXSSRUV
WH GHYHRSP HOARI GLVXH DQG Z HADHW

IOFOXGLQY ' HX[H 5RRPV  6XW 5RRPV DQG
6L) QDVUH 6XIWM

IDAQAHV IOFXGQI DVZIP P IQJ SRRO\P ¢ ' |00 $Q RQ MW WHWEXWDQWZ W D FDSDAW IRU

\VSD DQG P HGMIMRQ FHOWH Z KI®I FRYHUQU
WH UHORYDARQ Rl H MAQI VSDAHV VXK DV
IJXHWMRRP V WH GREE\ DQG GIQIQJ DUHDV

FRYHY

) XUMHU DARFDWRQ LIOFXGHYV XSJWDGHY WR o ¥HYHLDIH 6HWYIFHV $ EDU FDSDE®! RI DAFRP P RGDWQJ

HWHOWDO HTXISP HQVDQG WIRKQR®J\ DV
Z HODV H WIURULP SLRYHP HQW @\H | DEDGH

HQKDQHHP HQWDQG MQGVRDSIQJ

7KH UHVRUALY DOHDG\ RSHUDWRQDO 3 @QQHG
HSDOMRQ XSJWDGHV  DQG  VHUMFH
HQKDQAHP HQW FDQ EHIIQ  Z IWIQ

P ROMYV DIWU VHEXUQD  LOYHVR HOW Z WK
FRP SBMRQ H SHAMG  Z IKIQ

P ROV

SHRS®

e 3HURQDAVHG + RVSWVDAW 7KH UHVRUASLRYIGHY VIBRUHG

IXHW WHIYIEHY DQG  WDGWRQDO KRVSMQN  |RU
LOWMLODWRODO VRXU RSHIDWRUY/  GIVXWIH WDYHGAY XU
JWRXSV DQG FRUBRWDW JXHW

e (WRRPV ' HX[H5RRPV BXM5RRPV
6L QDWLH 6XIWM

o SHWEDXWDQW FRYHW
“DU SO FDSDAW



2 SHUDVIRQDOBLOQFH 7KH SLRSHUV

IVDQ HAMEQKHG  \WBUUHVRUAZ W D

SURYHQ EXVIQHW P RGHOMDKDV EHHQ

RSHUDARQDA RUQHDUD D GHFDGH

([ DAMQI QI (DMWXPUH “WEXULHOWD

P DIQWIQVDFDSDAW Rl JXHWALRRP V

LOFXGIQU GHOX[ H DQG VXIW FDWAI RUHV

D FRYHUIIMEXWDOWDQGD  SHURQ

FDSDAW EDU

6VUDVIAILE $ \WHW 7KH EXVIOHW RZ QV
VIXDUH [HAWRI UHIMMUHG ©QG

SWIRYIGIQI VXEVMBQWDO/FRSH | RUWH

SOQQHG SK\ IFDCH SDOMRQ

3WRYHQ ([ SHUHQFH 7KHP DQDIHP HQW

KDV H WIQWYH H SHUHQFH LQ FDWUQJ \R

D GLYHUH FTHOM®! LOFXGIQU

LOMLODWRQDORXURSHIDWRY, GLVXH
WDYHBL DQG FRUBRUDW JLRXSV

3UP H/ RFDIRQ W ®FDWRQLQ/ REHVD
3XQDNKD VD P DNRUDGYDQUJH DV W
RYHUBRRNV &KKIP L/ KDNKDQJ WH | HUADA/
WP S® ROHRI %<KXVBQVP RAVMWMG
VRXUMADWDRPARQY

(WEEQKHG VBUUHVRUAZ I \MRQJ

P DUNHWSUHVHORH

6WDWU LIE RFDAWRQ RYHURRNIQJ &KKIP L
/ KDNKDQJ |HUADN WP S® DP DVRU
VRXUMADMDPARQ

2 SHIDWRQDOUGQFH Z W SLIRYHQ
EXVIQHW P RGHO

/ DUH @QG DUHD Z MK VFRSH IRU

H SDOMRQ

( FR 1UHQG® DQG VXWIIQDE®! KRVSLVDON
SWDPAEHV

* LIRZ 1Q) VRXUMP  VHRVRULQ %K XVEQ Z IWK
| DYRWDE®I SRTIAHV

2 SSRUXQW | RUIRUHIQ P DQDIHP HOWR

W QUIFDAD HKDQAH LMLV

5. 32 * LHHQ 5HVRUA

© HADHW DQG 6SD $ GHGIFEDWG VSD RXVBMWRIHUQJ
YDURXV WHDSIHY DQG D P HGMMRQ KD® IRU
P IQGX@HW SWRIWDP V DQG WDGMRQDO YK XVBQHH
KHDIQ) SWDPWEHV

) MDHW ) DFLOMHV  $  IX@ HTXISSHG J\ P QDMXP

IHDMUQJ P RGHOD FDWGR DQG VWHUIW WDIQQ
P DFKIQHV DV'Z HGDV VSDFH | RU\ RJD DQG WHWKIQJ

5 HFULHDWRQDO$ P HQMHY $ P RGHWQ VZIP P IQJ SRRO

Z W SRROIGH VHDWQJ DQG UHD DMRQ DUHDV LQFOXGLQJ
VHSDUDW VHPARQV | RUDGX®V DQG FKLEHQ

6WIDP DQG 6DXQD 1HZ VMDP LRRPV DQG \DXQD
| DALOAHV Z I VHSDUDW VHPARQV 1RU P DB DQG |HP DG
IXHWWV

7DUHW HP RIWDSKLFV 7KH SUP DU P DINHWIQFOXGHV
IOMODARQDO WRXUMW  [LRP -QGID  (XWRSH  DQG
BRXWHDW\S VD DRQIMGH D WWDG\ \WHDP Rl GRP HWWE
WDYHLY

3ROA  $QQP HOW 7KH UHVRUN LIV  \VADWILED®
SRVMRQHG VR EHQHIWILRP  94KXVBQV LHYIVHG VRXUMVP
SRIA ZKIFK D@RZV IRU GILHAWKRWO ERRNQIV DQG
X\ HV WH 6XWBRIQDE®!' HYHBRSP HQW HH 6' ) P RGHO

+1JK 9DOXH 6HIP HQW 8QGHU WH QHZ SRR WH
VR \SHALIFD® DPV VR DMDRW KLIK YDOH
LQGHSHQGHQWADYHMILY DQG SUHP IXP VRXUJLRXSV

© HODHW 0 DINHW3RVMRQIQI $ FRUH SDUVRI WH
P DINHWVADMI\ IV \R WDQOMRWP  WH UHVRUNVIQR D
SUP IXP ZHIMHW GHVWODMRQ E\ DGGIQJ D \SD

P HGMMRQ AHOAWH DQG [MHW IDADAHY VR JDIQ D
FRP SHWAYH DGYDQWI H RYHURWHUKRWAQY

* LIRZ VK 3RVIHQVIDO 7KH SLRMFWLY VIWDWG Z IWIQ D
JIRZIQJ) WRXUWP  VHRRU VXSSRUMG E\  IDYRXDE®
JRYHUQP HQW SRIAHV RIIHUQ) DQ RSSRUMQW IRU
IRUHIQ P DQDIHP HQMR | XUMHU HQKDQFH RSHUDWRQDO
UHMLV
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(QWUHSUHOQ
&RQWULEX)

6RXJIKW

1X PLOC 1X PLOC
DSSUR]

DSSUR]

~QYHVWPH

3KDWH  &RP STOOQAH
QI UIDVWAKRAXWH -XO 6HSWP EHU

3KDWH  7DBIQVS FTXIMURQ
&DSDAW 9XITIQ] 2 FREHU
1 RYHP EHU

3KDVH 0 DUNHWSZ DUHQHW
( QIR HOW' HAHP EHU) HELXDU

3KDWH /DXQFK 2 SHDWRQV
W 0 DUK H SHAMG\R

EHILQ WH RSHIDWRQV
|

3KDWH 4 XDOW $WXWQAH 0 D\
RQZ DBV

727%/ 352-(&7 -19(670(1 7KH ' IS®RP D 1Q 5RERWFV $- DQG -R7 LV D SWRSRWHG

H SDOMRQRI WH5RERWEY  -R7 7WDIQIQT -QMAIMXWM 57— DQ
H MAQJ IQWMIMMRQ IRXQGHG RQ  -XO® 7KH SURMIFW
LOARGXFHV %<KXVEQV | LWMDFRUHGIWG ' IS&P D SLRIWDP 1O
5RERWEV $UAILADO-QWM@IHOFH DQG WH -QMUOHWRI 7KIQIV
DIP HG DWGHYHBSIQI DGYDQFHG WIFKQUIEDO H SHUMH DQG
SWRGXAQJ FDIHHUUHDG.  JWDGXDWAV 1RU 9KXVBQV JIRZ LQJ
WIFKQR®RI\ VHARU 7KHQHZ ' IS&P DSWRIWDP LV VFKHGX®IG
WR EHIIQ RSHIDWRQV ILRP ' HAHP EHU DQG Z L@EH
GHOHUHG ILRP 5-7-VSUHP MHVDWB(/: $ 9XIEEQ] RSSRVWM
W =DQIRSHOL /KDNKDQJ 7KIP WRP  7KIP SKX  7KH
SWRILP IV GAMIQHG VR EUGIH WH QDWRQDOGLI MBOVN.GY
JDS WWRXJK KDQGVRQ SWIRMPAEDVHG 67(0 GDUQQ
HODEQQ) WXGHQW VR GHVJQ UHDOZ RUG VROMRQV Z KL
FROYHUAQ) WHRUHWFDONQRZ BIGIH LOWR SIDPAFDOWN@ 7KH
' IS®P D KDV DQ H SHAMG DQQXDOLQBNH FDSDAW Rl
WXGHQWV ZIW D VRDOVHWEH GHDYHU Rl DSSUR] IP DWMO
WDIQIQJ KRXW SHU\HDU 7KH H SDOMRQ EXI@V RQ
5-7-V H MAQI  IQAMIMAWRQDOEDVH DQG DIP V VR \VMHQIWHQ
IQQRYDMRQ HP S®\ DELONV DQG Z RINRUAH UHDGIQHW IRU
ERW J®EDO WIKQR®J\ P DINHW DQG  94KXVEQ VSHALLE

GHYHBRSP HOWOHHGV

e ' HYHRS 7HFKQLFDO ([ SHUMH 3WRYIGH DGYDQRHG
WDIQQJ 1Q DUHDV VXK DV DGYDQPHG (RERWEV P DRKIQH
GDWIQ) HP EHGGHG VWP VR FUHDM D KLIKO® WG
Z RINRUH

e )RWHU -QQRYDVIRQ ( QFRXWDIH WXGHQW VR GHYH®RS
SIRWFW DGGUHWMQI D ZIGHU WDQH Rl UHDOZ RUT
KDBIQUHY OH GMDWU P DQDUHP HOW A VAMP V
DJUEX@XLDO DXVRP DARQ P DUV KHDOM A VWP V DQG
LOQRYDWRQV EUQILQJ SRMYH [P SDRW RQ WH VRAHW

e &DWHHU 5HDGLOHW 3UHSDH JWDGXDWV IRU P P HGIDWM
RUIXWWUH UHDG\ NREV DQG | XUMHUMMGLHY
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SURMHFWHG UHWXUQ RQ L

1HW 3UHVHQW 9DOXH
1X PLOOLRQ

-QWHUQDO 5DWH RI 5H'

" IS&RP DSWRIWDP GXWIDMRQ \ HDW/
( QIRR@® HQNIQ WH\ HDU WXGHQW

&RXUMH ) HH 6\WKPXLH SHU
BVIGHQW SHU\ HDU

5HYHQXH ILRP \AXGHQW SHU
\ HDU

$ GGMRQDCE HYHQXH

)WRP ' IS®P D3WRIWDP
$ QQXDCBE HYHQXH ( DURLQJ 3RWAQVDO 1 X

e ) IVMDFRHGIMG' IS@P D 1Q5RERWEV
$— DQG-R7 1Q %KXVIQ

e B6WRQJ IIUAMP RYHUDGYDQWIH IQ D KLIK
GHP DQG W@ \VHIP HOW

o &GDUDDIQP HQWZ WK QDWRQDOGLI MO
WDQV RLP DARQ DQG VN DI HQGDV

e GFDDME®I WDIQIQI P RGHCZ IWK \IKH DELON
R LDSIGO® LORUHDVH JUDGXDW RXVBXW

o 3RVIMRQVHGXFDMRQ LOYHWR HQADV
ERW D I L.ODQADCDQG ®QJ WP KXP DQ
FDSMBORSSRUMQUW

7KH SWRRIWP WJIHW WYXGHQW VHHNCQJ

' ISRP DIQ5RERWFY $— -R7

[ XVUH LHDG\

WIFKQIFDO HGXFDARQ DIJQHG Z W KLIK GHP DQG  GLIMZO
WN@ 0 DINHWRSSRUXQIW 1V VXSSRUMG E\

5-7-V 1LUMP RYHUDGYDQURIH DV %4<XVBQV [ LIAMIQVAXWM
| REXVHG RQ 5RERWEV DQG -R7

5MQJ QDWRQDODQG UHIIRQDOGHP DQG |RU DGYDQRHG
WIFKQR®J\ W@

SQWOP HOW ZIW ODARQDO SURUMHV RQ W@
GHYHRSP HOW  LQORYDARQ DQG  HRQRP IF
GLYHUALLFDARQ

2 [IIFDO DFRLHGMMRQ  E\
QDWRQDAQQRYDMRQ |RUKP V

%1 3&$ DQG YIMEION DW

5-7-V IRFXV RQ LOFOMYH HGXFDMRQ VAKRODUKISV DQG

IOMODWRQDD/DARQ DOR SRVMRQV WH SWRIWDP

IRU

JRYHUP HQW GRQRU DQG FARWERWHU HGXFDARQDO
RSSRUMQMHV

SRERWEV  -R7 7WDIQIQI -QVMAMW HAWBEQAKHG DQG
RSHUDARQDOVQFH -X®

([ MAQJ FXUIFXO(P DGRSWG E\ |LYH VAKRRYY

$ FFUHGIMIMRQ VHEXUHG WURXJK 964 3&$

' ISRP DSWRIWDP VAKHGX®IG | RUDXQFK 1Q' HAHP EHU

&UHDWRQ Rl VNG WDFKIQJ DQG IQWKXPARQDOLRGN
" HYHRSP HQWRI D IXWUH UHDG\ GLIMBCZ RN RUFH
&RQMEXWRQ VR QDWRQDAQORYDARQ FDSDAW DQG

WIFKQR®J\ DGRSWRQ 6XSSRUN LOFOMYH HGXFDMRQ
DQG FDUHHUSDWZ D\ VI RUYKXVIBOHVH \ RXW

6KRUAIH RI TXDA HG IOWMKRARY/

&XUIFXOP  UHBIYDQFH DQG GHWVIQ
7HKOR®J LFDCREVRONAHORH DQG VEBIQMDXUDARQ

0 LW DARQ WADWAT LHV LOFXGH HQI DILQI LOMUQDARQDO
VSHADDAV VR WDIQ BRFDAQWMKARY/ |RLP LQJ DQ DGYIVRU
ERDUG Z IMK LQGXVW DQG DFDGHP LF H SHIV DQG

HP SKDMMQI FROWOXRXV GDLOIQI DQG WNAGLYHUALLIEDARQ
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3KDWH ) HDMEIDN WXG
FRP SGWG

3KDVH  -QI UDVAKPMUH GHMIQ
DQG FROWAKPARQ

3KDWH $PRXDX2 SHIDWRQ

o 6L IGHQWIHG DQG VHEXUHG
e ' HVJQDQG GLDZ IQIV QHDUFRP SBMRQ
o 3UH IHDVELDN Z RN LOMDWG

6HSWP EHU
o $ZDIMQJ LOYHR HQWR SURFHHG Z WK

FROVAXPARQ DQG HTXISP HOW
SURFXUHP HQW

*5((129%$7,21 &(17(5

(175(35(1(85 3(0$ 76+ (5-1*

3+8%
*<(/76+ (1
SHP DWKHUQI# GUXKNWP DUNFRP
SKXE J\ HOVKHQ# \ DQINKRUFRP

* LHHORYDARQ &HQWU LV D SLRSRVHG QDWRQDO LQQRYDURQ
DQG JUHHQ GLI MBOLQ UDVAKPUH SURMIPAMR EH GHYHBRSHG LQ
6KDED 3DIR ' |RQINKDI IQMILDAQJ D 0: $-SRZHHG
* IHHQ ' DVID &HQWU Z WK D EURDGHU HFRV WP FRP SUMQJ

WIFKQR®J\ LOFXEDWRQ KLIK WK WDIQIQ) DQG FHUMLEDARQ

HR IUHQG® FRZRWNQI \SDFHV ZH@MHW IDAOGAHV DQG
KRWMOLQI LDVAKPMUH  7KH SURMIPMY DQFKRUHG LQ Y%KXVBQV
XQTXH \WMKXPXWDO DGYDQMIHY  DEXQGDQW UHQHZ DEG
K\ GLRSRZ HU D QD@ FRRCFIP DWW SROAFDOAMZELON DQG
D VWRQJ QDMRQDOFRP P WP HQWWR VXWRIQDELON DQG GLI VPO
VRYHLHIQW * ULHHORYDARQ &HQMUDIP V VR SRUMRQ YKXVBQ
DV D ALHGEE®! RFDARQ | RUJUHHQ GLI MBAQ IDVAKPMUH Z KL
VP XOEOHRXW® EXI@GIQ) @®FDO KXP DQ  FDSMZO DQG
LOQRYDMRQ FDSDAW  7KH VE R SLRP R EUQJ H FHSWRQDO
VHRRU LHBYDQFH  7RIHWHU WH  LHSUHVHOWRYHU  \ HDW/
Rl VHQIRU-&7 GDGHUKLS VSDQQIQI %KXVBQV SXETE VHARU

' +—FRP SDQHV DQG LOMODWRQDOWFKQR®I\ 11LP V 7KHU
H SHUHQFH VSDQV QDAWRQDOGL] MBAQ LDVAXPMH HOWMUSUVH
A WP V' DQG U H VFD®I-&7 SLRIWDP GHIYHY LI QULEDQW
GHUWQI H HPXMRQ DQG WENHKRGHU FRRUGIODWRQ IRU D
SIRMPARI WL QDWILH 7KH SLRMIPALY FRQPHLYHG DV D P XG/
XWH IOORYDMRQ FDP SXV  ZKHH FRP P HIADO GLIMZO

IO WDWXPXIH IHVHDUAK WDIQIQD DQG HQWHSUHQHXUKIS
HQRUFH HDFK RWHU VXSSRUMQ) 9%&KXVBQV ®RQJ WP

WDQMMRQ WRZDWG D NQRZGBIGIHEDWG @®Z FDLERQ
HARQRP \

7RVIDOSLVHA $ UHD

e a DAV VT IW

e  DAHVSUYDMD RZ QHGE\ WH SLRP RWU

e  DAHVJIRYHLOP HOWDQG RQ GDWH

| RFDVIRQ $ GYDQVIDI HV

e PIQXWVIWRP 3DR 7KIP SKX KLIKZ D\

e a PIOX\WVILRP 3DLR-QMODWRQDCH LLBRUN
e a KRXUILRP 7KIP SKX

~QI LDWUXPKUH

e 5RDGDFFHW | LEHUFRQOHPAYIW K\ GLRSRZ HUJUG

DFFHW DQG SRIMQUWDCRQ VW VROUJ HOHIDWRQ



* LHHQRYDVIRQ &HQWAL

WXMOHWB QW 7 * LHHQ$—' UYHQ' DV &HQMU

e 0: $—SRZHHGJUHHQ GO FHOWU

_QWHUQDO ! ROl © $SSTDMRQGHYHBRSP HQWS$—-R7 ERANFKDIQ $5 95
TR0 STTc BN A TIVAEIERGY  « &\ EHUHRXUW DQG GDVD SLRMPARQ MEV

e ' LJWVDORYHUHIQW DQG GVDWMUUHFRYHY VHUYLEHV

o 7HRKQR®J\ FRQVX®AMQJ DQG GLIMICFRP P HUFH
SMWRLP V

YXMOHW 8 QW -QORYDMRQ 7WDIQIQJ  ( FRVA WMP

e 7HK IQFXEDWRQ DQG DFFHBIDRY/
\HDUV 86" PLOO| ¢ +LK WK YRFDWRQDOADIQQI DQG FHUAILIFDWRQ
SWRIWDP V
SLRWVGFDBI  60M  DALHIOORYDAROKXE  ° &R Z RINQJ FRQIHIHQFH DQG HYHQW/SDRHV
DOG 0: VFDDEGIR O - e (FR KRWMODQG Z HADHW | DAMAHV
' ' e -QQRYDWRQH SHUHQRH FHOWLY DQG H SRUMNXSSRUN
VHUYLFHV

7$5* (7 &8 6720 (56

e (6% GUYHQJBEDCHOMBUVHY

e $-DQGKLIK SHURWP DQFHFRP SXWQJ IILP V

e 5HIIRQDCHOMBUMVHY -QGID 9DQIMGHWK 1 HSDO
VHHNQ) BZ OWIQR JUHHQ FRP SXWM

o * RYHUQP HOADQG UHIXMWAG HQWAHV LHT XIUQ) GDVD
VRYHUHI QW

e BVBUMSY UHVHDUFKHY DQG IQQRYDMRQ FRP P XQMHV

675%7(* "& 5872 1%/ (

o ([ SRUARI GLJMIOMHUYIEHV DQG FRP SX\W FDSDAW

e 5HWOQWRQ DQG UHSDWMDMRQ Rl 9KXVBQV VRYHUHIQ
GD\D

e &UHDWRQRI DIXWWH UHDG\ GLIWVBCZ RUIN RUFH

o $QQP HOAZ WK UKXVIDQV* 1 + DQG FDUERQ QHI DWH

LGHOQWN
e 5DWHMRP EIQDWRQ RI GLJ\WO
L0l LDVWAKPWUH DQG VXVQDELQW e 3DURHUKIS P MOQIQP HQW
e 6WRQ) SIRP RWURHGIEIDN DQG * /DQGODWH  FROQHARKW GHD\ V
H HEXRQ FDSDEION * ' HDHGIXQEQI
e G6WDWILF DQIQP HOWZ IW QDWRQDCSRIRA
SURUWHV
e /RQI WP UHBIYDQFHDVGUIMBOGHP DQG ® 5 REXVW\ RYHLODORH ERDUG FKDUMWYY DQG FRUSRUDW
DQG (6* WHTXIWHP HQW UVH SRAHHV
o 3RVMRQVIKXEQ LQDKLIK YDXH QRQ e H6XSSRUNMR EHWRXIJIKWRP -QYHWWEKXWQ 30 2 DQG
H WDPWYH H SRUMWHRVRU / DQG &RP P MRQ

e )' —IRDGWKRZV IQYHWRUQHY RUNV DQG WMDWI L
SDUYRQHLKLISV
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~QYHVWPH
6RXJIKW

3KDWH ) RXQGDMRQ &RWH
" HYHRSP HQW / DXQFK
&RP SGWG

3KDWH * IRZW S5HIOHP HOW

([ SDOMRQ | IQDDVDURQRI
SURGXPWXIWM

3KDWH  5HIIRQDO [ SDOMRQ
1HZ P DINFWHOWIHV

3KDWH  6FDIQJ XS 5HILRQDO

6FDB! $FKIHVIQU I X@UHIIRQDO

6DD6 VFD®! DRLRW WH VL WG
$MDQ P DINHW

3KDWH  3RWWQYHWR HOW
5 HYHQXH UHYHQXH * HOHLDARQ

DIJ®! $— 3UYDWM / [P WG LIV D %<KXVDQ UHIMMUHG $UMILFDO
QM@HOH $— DQG 0 DFKIQH /HDWIQJ 0/ FRP SDQ
RSHIDAQJ 1Q WH -&7 VHARU Z WK D IRFXV RQ 6DD6 ( G7THFK
DQG HOMUSUVH DXVRP DARQ -W FRWH P MRQ LV VR GHYHBRS
DQ $-SRZHHG SWRMPW P DQDJHP HQNV SOMRWP  IRU
EXVIOHWHY  JRYHUOP HOW DQG  HGXFDWRQDO LOWAIMWRQY
ZKIB EXICGIQI GRP HWME $— LOIIDWAKPMUH 1Q 9KXVEQ R
UHGXPH UHIDQAH RQ P SRUMG VROMRQV 7KH FRP SDQ\ V NH\
RIIHUIQIV IQFOGH D \VFDDE® P XGUWQDQW SURMFW
P DQDIHP HQW6DD6 SOWRWP  IQMIWDAQ] * LRW 1 DWRQDO
+DSSIOHW  *1+  SUQASGN  FXWRP  \RIVE DWH
GHYHRSP HOWDFRLRW $-0/ ZHE DQG P REL®! DSSTDMRQV
DQG FRXG HQLOHHUQI DV Z HODV WIFKQR®J\ DQG SLRGXFW
FROVXGAQ VHUYIEHV 3RVMRQHG DRIRW % * % % DQG % &
VHIP HQW -DJJ®I $— KRGV D VWRQJ 1LUMP RYHU DGYDQWIH
DV RQH Rl %KXVEQV [HZ $—QDWYH [P VZ I | X@GRP HVWAE -3
RZQHUKIS DQG GNYHDIHV WH FRXQM V GLLMIO/DWRQ
DIHQGD | RULHIIRQDCH SDQVRQ

&XWRP 6RIVZ DUH' HYH®RSP HQW7KH RIITHUHQG \R HQG

GHYHRSP HQARI LREX\WDQG VFDDE®! VROMRQV

o ' LIWVDO7DOVIRLP DRQ + HSIQ) HQAAHN DXVRP DM DQG
P RGHUQ] H RSHUIDWRQV

e $-0/ 6VWDWI\ $GYIMQI RQWH P SGP HQMARQRI
DUALFDAQWA HQFH

o 6\WHP $UFKLAFVKUH 3MQQIQI 1O DWAKPWILH DQG

| HDUELDN |IRUQHZ SLRGXPW

3UP DU 7DUHWO DUNHW

e 7DUHWSHIP HQW 7KHFRP SDQ\ RSHIDWV DFLRW % %
% & DQG% * P RGHY VSHALLED® VBU HAQJ JRYHLOP HOW
DIHQAHV WH FRUSRUDM VHRVRU DQG SUYDW HGXFDWRQDO
LOWAMARQV

e &RP SHVIMIYH3RVMRQ -DJJ®I$—KRGV D IIWMP RYHU
DGYDQWIH DVRQHRI WH 1HZ $—QDWYH FRP SDQIHVIQ

YKXVIDQ Z IWK | XA@GRP HVE -3 RZ QHUKIS DQG QR
FRP SDUDEGI GRFDAFRP SHWIRL/

6HFRQGDU. 7DUIHWO DUNHW
e SHIIRQ 6RXW $ VD DQG 6RXWHDW\S D



) LWMO RYHU$ GYDQVIDJH DQG' RP HWIF

-DIJ® $-3UYDW/ LP LVAC

3LIRMPMIRQ %8 WH HQG Rl WH FRP SDQ

" RP LOQDQFH -DIJ®I$—LVRQHRI WHYHY IHZ H SHFW WR UHDRK SD QI XVHY 7KL IV SIRMAMG VR

$—QDWYH FRP SDQIHV RSHIDWQJ 1Q %KXVBQ
Z W | X@GRP HWE -QWM@IPDCB LIRSHUIV -3
RZ QHUKIS -“WEXUHOWD | DFHV QR

FRP SDUDE®I ®RFDCFRP SHWRV/ SLRYIGIQJ D
FODUSDW VR GRP LODWQJ WH GRP HWE

+ LJK 6FD@ELOW DQG 3RYHQ 5 HYHQXH

0 RGHO 7KH EXVIOHW XWQ HVD KLIK P DULQ
6DD6 P RGHZ KHUH UHEXUQJ LHYHQXH LV
JHOHIDWG WILRXJK VRIVZ DUH VXEVFUSWRQV
DQG HOMBUVH GFHOWHV Z WK &7

LOFUHP HQVBOFRW | RUDGGIQI QHZ XVHLW/

“QVHUQDVRQDCE HFRJQMRQ -DJJ®! $—KDV
GHP RQMDWG JREDOYIDEIDN E\ VHEXUQJ D

RIWH. 6VBUXS * LDQG
&KDOIQIH 1Q 6RXW . RUHD RXVRI RYHU
DSSTDQW -WKDVDOR VWIQHGVE RO 2 8V

Z WK LOMUQDARQDCFRP SDQLHV DQG JDIOHG
| HHGEDAN WURXJ K SDUARSDMRQ 1Q

LOMUDWRODAQFXEDWRWY/ 1Q $] HEEDINQ

VSRWQ WH 7RS

8 QLTXH (VKLFDO LI | HLHQWDVRU 8 QINH
JHQHUE VRRY WH SOMRLP LV JXIGHG E\

* LRW 1 DWRQDOF DSSIQHW * 1+ SUQAS®N
LOWILDAQ] WDP  Z HOEHQUI DQG

RU DQL] DARQDOSXLERVH LR SURMPW

P DQDIHP HQW

([ SHUHQFHG DQG $Z DUG :  LQQLQJ
/ HDGHUKLS 7KHFRP SDQ V®IGE\ -LJP H
7DVKL1 DP J\ DODQ H SHUHQFHG VRIVE DUH

HQU LOHHUDQG WH 1 DARQDOB\WWGHQW
( QAMHSUHOHXURI WH <HDU

&®1DU) LODQFLDO7 LDMIFVRU.  7KH FRP SDQ\
KDVDOHDG\ P RYHG SDVAIW LQMDO
GHYHBRSP HQWBOWRJ HV DQG LV HOWMUQJ D
UHJIRQDCH, SDOMRQ SKDVH VKDV VHW
FRQFUHW | LODQADOBU HW SLRMPAQD \R
SD\ LQJ XVHW/ DQG DQ DQQXDO

WHYHOXHRI E\ WHHQGRI

JHQHUDW DSSUR[ P DO 1X 1Q HDUD
WHYHQXH GXUQJ WH M[ P RQKV ILRP -X® R ' HHP EHL

) RUHFDWV 7KH XVHU EDVH LV | RIHFDWMG VR GRXE®! \R
XVHY E\ WH HQG RI EDVHG RQ D SIRMIPWMG
WHYHOXHRI SHUXVHUSHUP RQW

7KH LQYHWR HOW\VRXIKWE\ -DIJ®! $— ZI@EH DARFOWG
DRLRW WUHH NH DUHDV VR VXSSRUAW JLRZ W
|RUUHVRXUAH FRW SUP DU® WFKQEFDOWBIQADQG
KXP DQ UHVRXUFHV IRUP DUINAMQJ \R GUYH ELDQG
DZ DUHQHW DQG XVHUDFTXIMMRQ DQG
. IRU RSHIDARQDO H SHOQWHV FRYHUQJ GDIO
DGP LOMADWYH DQG LOH LDVAKXPMUH QHHGV
Q DGGMRQ WH FRP SDQ\ KDV RXWIQHG D &$3(;
LHTXIWHP HOAR WR IXQG KLIK SURUW UHVRXUH
QHHGV RSHIDARQDO DQG P DINHMQU  DPAMMHV  DQG
HAHOWDO  WILG SDUN  WIFKQR®J\  WXEVFUSWRQV
IOFXGIQ) $-VRRY GHVLIQ DQG GHYHRSP HOWS@MWRWP V

DQG RSHUIDAWRQDO M VWP V. QHAHWDU  IRU IW $— DQG
VRIVZ DUH GHYHBRSP HQWZ RIN®Z V

DJJGI$- BGIGE\ Dz DUG Z 1QQIQJ &( 2 -LJP H7DWKL1 DP J\ DO
HP S®\V D VSHADOHG QOQHP HP EHU WIKQIEDO WDP

GHGLFDWG VR EXITHQI 9KXVBQV GRP HWE $—1QI LDVAKPH
7KH FRP SDQ\ V FRWH [P SDAMY D QDWRQZ IGH SDUHUKIS
Z W * RY7HRK %<KXVBQ VR UHSOFH [OMUDARQDOSMWRLP V
ZIW W * 1+ DOIQHG VRRO ZKIFK XQTXHO EDDORHV
RSHIDARQDO SIRGXPMMW  ZIWK  WDP  Z HOEHQ)

QMODARQD® WH [P KDV VRAIGLIHG IW UHSXVIMRQ E\

WDONQJ [Q WH VRS Rl WH . 6VBUXS * LDQG &KDEIQIH
DQG VHEXUQ) VWDWILE 0 2 8V DAIRW $MD \VKRZ FDMQJ LW
SRWIQWDCDV D JBREDOBDGHULQ HWIFDO$—GUYHQ HOWMLBUVH
DXVRP DARQ
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3KDVH  3DURHUKIS DQG
SHIXOWRUY ) DP HZ RN

3KDWH QI LDWAXPMUH ( [ SDOMRQ
DQG - QMB@MWRQ

/ RIMAFY DQG 2 SHIDWRQDO
5 HDGIQHW

3KDVH 0 DUNHW QM DQG
' MMEXVWRQ

%4.DQG 3RVMRQQI DQG
6FDDELDN

3KDWH

3KDW
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SHORUVRQDP # JP DLOFRP

6SUQJ : DMU LV D %KXVBOHVH FRP SDQ. HABEQKHG 1Q
WDWLV H SDQGIQJ W SIRGXPURQ ILRP 3(7 W
SUHP IXP  JOW ERWBIG DUMVIDQ Z DWAU VR VLD HWOX[ XUl
KRVSMZOW DQG LHVIACP DUNHW LQ 7KDLUDQG DQG 61QIDSRWH
2 SHDAQJ RXWRI &KXP H  %XP WDQ WH EXVQHW
XWI] HV D WDUH KLIK DOMMXGH DUMMDQ DT XLLHU GRFDWMG DV
IHHW Z KIFK SLRYIGHV Z DIMU FKDUDRMU] HG E\ D
9UILD SXUW SLRILBI DQG D QDWLD® VRIWMOL W[ VYUH
IGHDOIRU IlQH GIQIQJ  7KH YHOW(H SRVWRQV IWHD DV D
Z HIHW DQG @HW®GI ELDQG RITHUQI) QDWID® DODIH
Z DWUWDWHT XLLHV QR FKHP LEDOWHDR? HQWRU LQGX\VAMIX
SIRFHWMQI VR P HHW HOM J@&EDO VDIHW \WBQGDLGV
BWDMIIFDD® DOIQHG ZIM %KXVEQV * LIRW 1 DARQIX
+DSSIOHW SIA/ DQG WH * HBISKX 0 LQGIX@HW &IW
LOMDWYH WH SURMPAHP SKDM] HV VXWRLQDELDN WILRXIK
SOWE IUHH SDANDJIQ) DQG DUMMDQ  1BZ KDUYHVAQJ
7KLY H SDOMRQ IV GHMJIQHG IRU ®QJ WP \FDDEIOV
DP IQ) \R HAREQK D JRED® WHRIQIHG Y%<KXVBOHWH

EWDQG Z KIB! H SRUQJ 1XVMUH RSSRUMQMAV 1Q 1 XQPARQDC
DQG FRVP HWE JUDGH Z DMUSIRGXFW

3(7 YRWBIG : DWU 7KH FRP SDQ. KDV RSHIDMG DQ

HWEBEQKHG | DAON VIQFH SURGXAQJ QDVLDODUMMDQ

VSUQJ ZDWAU 1Q 3(7 SDANDJLQJ IRU ®FDO DQG HIIRQDC

P DUNHW

3UHP IXP * W YRW®BIG : DWAU 7KH FRUH R WH FXULHQW

H SDOVMRQ LV WH SLRGXPURQ Rl P QJOW ERWBN 7KLV

SIRGXFW LV VSHALIFD® GHMIQHG IRU WH XGAD SUHP [XP

H SRUAP DUNHW

) XVXUH 3LRGXPW  LYHUW LFDVRQ

e ) XOQPARQDY DWMUDQG SUHP IXP @ HW®! EHYHIDIHV

e : H@MHW DQG FRWP HWE JUDGH Z DU SLRGXFW VXFK DV
| DFLDCP MV

o /1P WG HGMRQ KLIK HQG ERW®! YDUDQW



3D\EDFN 3H - QYHVWRU

SHU DQQ}
~QYHVWRU S

VKDUH 1X
PLOOLRQ SHU

~QYHVWPHQW 7\SH

7KH IXQGV DUH DOORFDWH
*ODVV %RWWOLQJ ODFKLQH
&RQVWUXFWLRQ ([SDQVLR
'RUNLQJ &DSLWDO 7UXEN ¢
66 3LSLQJ 7DQNV

\HD U]

e 8QITXH+ P DD\ DQ DUMVDQ VRXUH
SAMD®Z 7' 6 P LQIP DCP LOHDY

e ([FOMYH SUMAQH + P DD\ DQZ DU

o (WEBEQKHG 3(7 RSHIDWRQ | RURLHGIELDNV
DQG @QG VSDFH

o * MWERWMBI DDIQVZ I O XU Z HIHW
VXWIQDELDN

e +LJKP DULQ H SRUARUHQMG Z IW | DWV
EUDN HYHQ

e BWRQ JREDCELDQG LHARIQURQ
SRWIQWDO

+1P D@\ DQ $ UMMDQ 6SUQJ : DA

6LQJDSRUH
9DOH DQG * IRZ W 7KH KLIK HQG P DUINHWZ DV YDOXHG
DWDSSLR[ [P DWMO 6* * P IGRQIQ Z W DQ
H SHAMG JLIRZ W DM R WURXJIK

" UYHW ' HP DQGLVIXHBIG E\ FRUSRUDW FTHQW HYHQW
P DQDIHP HQWDQG WH O XU KRVSMBON VHRRU
6WDWILIF $ GYDQIH 7KH GHYHRSP HQWRI * HBISKX

0 IQGIX@QHW&IW * 0 & DQG DQWASDWG GLLHRAADIU
FROQOHAWMW DUH H SHAWIG VR LOPUHDVH WH YIMELOW RI
YKXVIQHVH SLRGXFW |1Q 61QI DSRUH

7KDLDQG
9DAHDQG* LIRZW 7KDIMQGYV RYHIDQERWSBG Z DIMU
P DUNHWY SLIRMPMG VR UHDHK 8 6' ELITRQ E\
7KHSWHP IXP VHRARULY JWRZ 1QJ DAD &$* 5

*UYHW $ UHFRYHUQD VRXUVP VHRRULY D P DNRUGUYHU
Z W SUP IXP Z DMUVDBNV IQWH + RSH&D + RWO

5 HXUDQWDQG &Di« VHIP HOWSURVIFWG VR UHDFK
7+% EIQARQE\

7KH SLRMPAL/ SUP DU® GRFDWG LQ &KXP H %P WDQJ
UKXVEQ
[ ]

+LIK $ QWXGH 6HWIQJ  7KH | DA@N DQG W VRXUPH DUH
VDG LQ XQRXFKHG + P DD\ DQ WIULDIQ DADQ
HBIYDWRQ Rl DSSUR] P DD P HWHV DERXW

| HHW SRUMRQIQJ MDV RQH Rl WH KLIKHWW
| DARUHV 1Q WH Z RUT
6L 6SHFL LFDRQV 7KH EXVIQHW RSHUIDWV RQ

VIXDUH [HHWRI @QG WDWY SUYDWO® RZ QHG E\

WH SLRP RWU 7KLY VW SURYIGHV DGHT XDW VSDFH | RU
WH FXUHQAB( 7 ERWERJ | DAMN DVZ HGDV WH SOQQHG
JOW ERWMIQU @QH DQG DGGMRQDZ DUHKRXMQU
3UMIOH ( QYLLRQP HQW7KH Z DMUVRXUAH LV SLRWPMG
E\ IWUHP RMJIHRIWDSK\ Z MK QR KXP DQ VHWEBP HQW
QHDLE\  Z KIEK HQUXUHV WH Z DWMUUHP DIQV \KIHGHG
ILRP P RGHUD SRAX\EQW DQG KXP DQ DRRYIW
BWDWILE 3LR] [P W 7KH GRFDWRQ LV DSSUR] [P DMO
NP ILRP WH* HBISKX 0 LQGIX@HWEIW * 0 &

5HP RW KLIK DOWMGH GRFDWRQ P D\ FLHDW BRI MMEY
DQG VXSS® FKDIQ FKD@IQIHY $ FAHWIE®! WALDIQ
UHGXAHY FROVADIQW SUR] [P W VR * HBISKX

0 LQGI XQHW &IW DQG SOQQHG [QWMODWRQDCDILERUN
IP SLRYHV | X\WWUH DFFHW DQG VXSSO FKDIQ H 1 LFHQR

/ RZ L.QWDCELDQG DZ DUHQHW DQG VWRQU FRP SHAARQ

ILRP JREDCELDQGV (YIDQ )M 9266 ' LLIHHQADMG
E\ 9WIIQ6RXUAH SXUW PJ/ QWW DQG

VWRQJ FALHGIEION [LRP D FHUNIHG : DWAUBRP P HIHU
SRVMRQIQJ IQWHSUHP IXP ) IOH: DWMU QIEKH
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OLOOLRQ 86"
DSSUR]

(QWUHSUHC -QYHVWPH
&RQWULEX) BRXJIKW

1X PLOO| 1X OLOC

3KDVH 3UH&RQMXPARQ  6IWM
' HYHBRSP HONV P RQMV

3KDVH  &RQWAKPURQ
OAMEDMRQ P ROV

3KDWH  7THWQ
&RP P MWMRQQI R P ROWYV

3KDWH ) LQDO DXQFK

2QD DFHMW LQ 3DFKX 9D\
3KXHOWKROY

7KH 3DFKX 9D®A $P XVHP HQW 3DIN IV D @UH \FD®I
OMILDMG VRXUVP  DQG LHRUHDARQ SLRMPW@FDWG RQ D
ILYHDAH VWM 1Q 3KXHOMKRIQI VADWILFD® SRVMROHG
QHDU WH -QGR %KXVBQ ERUGHU VR DMDPAWGRP HVAE YIMVRY/
DQG WHIIRQDO VRXUMV [LRP  WH -DJDRQ P DUINHW 7KLV
P RGHLO GHVMAQDARQ |HDWUHV D GIYHUH P I Rl DMDPARQV
IOFXGIQJ D GU DP XVHP HQW RQH Z MK P DNRUUGHV VXFK DV
D (RGUFRDWMUDQG D ) HULLY Z KHHOD Z DWMUSDIN Z WK Z DYH
SRRY DQG MIGHV D ' ' AQHP D DQG WHAHDWRQDO
ERDAQJ RQ WH 7RUD 5LYHU 7R HQVXUH D FRP SUHKHQWYH
YMVRU H SHUHQFH WH SDUN IQFRUSRUDMV D P XGMFXIMOH
IRRG FRXUN DUFDGH JDP Q] DQG GHGIFDWG VSDAHV IRU
| YD DQG FRUSRUDW HYHQW 7KH SURMIPALY P DQDIHG E\
DWDP Rl RYHUILW W& P HP EHW/ DQG LV H HFXWIG RYHUD
PXO\HDU WP HIDH  IQYRMQJI VW GHYHBRSP HQW
FROMXPARQ DOG WIRWRXV VDIHW WAWMQI ' HVIQHG Z WK
HOYILRQP HOMO FROUGHDARQY WXAK DV WDIQZ DMU
KDUYHWMQJ DQG Z DM P DQDUHP HQW WH SDIN DIP V R
SWRYIGH VXWRIQDE®! JWIRZW ZKIBI FROMEXWQI R WH
WHIIRQDO HFRQRP\  DQG DDJQIQI Z W QDARQDO VRXUMWP
GHYHRSP HOWSURUMHY

e ' RP HWIF) DP LOHV 7KH SDWN LV GHWLJ QHG DVD SUP DU
GHVODURQ 1RU %<XVBQHVH 1DP L@V VHHNQI P RGHWD
RU DQL HG GLVXUH DRV

e S5HIIRQDO -QGIDQ 7RXUMW ' XH R W ®RFDWRQ 1Q
3KXHQMKROQ) WH SDN GULHPD VBUJHW WH -DLIDRQ
ERWGHU PDUNHW FDSMDO Q) RQ WH KUK GDIO
P RYHP HQWRI SHRS®! DRLRW WH -QGR %KXVIDQ ERUGHU

e —QWIXVIRQDO* LRXSV 6SHALIF P DINHWQJ HIIRUN DWH
GUHAMG VRZDUG VFKRRY WIRXJK  HGXFDWRQDO DQG
H FXUARQ SDANDIHV DV Z HODV FRUSRUIDM KRXVHV IRU

WDP  EXI@IQI HYHQW DQG RXWQIV



3DFKX 9D@N\ $P XVHP HOWS DU

U $P XVHP HQWRQH
STNATOR AT 7KH SDINIHDXUHVD YDUHW RI P HKDQIDOUGHY
SURMHEWL FDWAJRUJ HG E\ WU@BIYHIDQG VL HDXGLHQRH
e 0 DRUSIGHV 7KHH L.QFOXGH D LIRBIUFRDVMU D) HULLY
Z KHHO GHVLI QHG DV WH SDINV IFRQ DWMDFURQ D
&ROP EXV 3LLDW 6KLS UGH EXP SHUFDW DQGDVZ LU

3D\EDFN 3H

<HDUYV FKDIWUGH
JURZWK WR 1) ® )DPIODQG. IGV 51GHV ) RU\ RXQIHURKLGIUHQ WH SDWN
5 SWRYIGHVD P IQLWDIQ FDLIRXVHODQG YDURXYV MP SIQJ
\HDUV UGHV
EUHDN Hy| SHPYY : DVU3DLN =RQH
ZLWKLQ JURZWK WR 1)} e : DYH3RRO$ ®UH SRROMP XOMQJ RAHDQ Z DYHV
0 e : DMUBICHV 7KUHH R IRXUGLIHHQANSHV Rl VIGHV IRU
\HDUV <HDUV YDURXV WU@BYHY
JURZWK WR 11 ° /Ugm\][5MU$FRQAQXRXV|@2LQJZDWSDM|RU
0 e . IGV6SOK $UD $ GHEFDWMG VDIH] RQHZ W Z DIMU
| HDWUHV | RUFKLGUHQ
( QUHLMLOP HWDQG * DP LQJ
e $UDGHDQG95 $QLQGRRUDUADGH JDP 1QJ FHQWH
IHDAUQJ 95 JDP HVDQG SUl H Z LOQIQJ WBQY
e &IOHPD $KUKWFK ' ' AQHP DKD@RIIHUQ]
IP P HUAYH P RYIH H SHUHQFHV
0 ?é LRP RVI‘;’*\UI(D [S?EMZKuHﬁme ) RRG DQG &RP P HUFLDOSHUYLFHV
DANHG VHYHLDO e 0 XQUFXIMOQH) RRG &RXUNS$ FHQADCDUHD VHUYIQI GLYHUH
HWEE Q/KHG MMUFRQPHUOV 1Q |RRG WSHV
FROWMKPARQ FRQAUAWY DQG e B6SHADWV 2 XVBW ) DWIRRG RXVBW D FDi« DQG P XGAS®
FRQVXGEQR  SIRYIGQJ DVRIG VQDAN NRVAV GMMEXWG WURXJ KRXVH J URXQGV
| RXQGDWRQ RI ®RFDCH, SHUMH | RUWH / HVXUH DOG ( YHOWBHUYLEHV
FROWMKXPARQ DQG [P SGP HMMRQ o 5LYHUS PAYMEHV 5HAUHDWRQDCERDWQ) RQ WH 7RU/D 5LYHU
. SKW*\/LF/RFDV‘RQ KDV Z W GHGLIFDWG GRANIQJ LQI LDVAKPH
VUDWWAJ DIOHG e 3 5HD[ DWRQ 0 HGS RQHV
LI QULIFDQADSSHDOGXH VR LW SLR[ [P IW \R Jg,@wqu%uﬂm FQF] DG
WH -QGR YKXWIQ ERUGHU Z KHH WV o (YHQM RWQ $ WBJH IRUFRQFHUV DQG | FVAWYDY DVZ HC
SRIMVHG VR FOSVKUH WH KLIK GDIO DV | DAQAHV | RUVAKRRODQG FRUSRUDM RXWQIV
P RYHP HQWRI ERW GRP HVWAE YIMVRYY DQG
UHILIRQDORXUMV 1 LIRP \WWH -DLIDRQ
P DUNHW
e $QOQP HOWZ VK 1 DIRQDO" RDY -W
WXV LV EROAMUHG E\ LW GILHRW
DI QP HQWZ W QDAWRQDORXUMP e 6HDVRQDOIDUDVIRQ 7R FRXQMUIXPMDARQV 1Q YIMVRU
GHYHESP HOASURUMHV LORHDMQJ IW QXP EHWY GXUQJ GLIHHMWHDVRQV WH SDWN XWQ HV D

RYHUD@EDQNDELON DQG DSSHDOR

FRP EIQDWRQ R ZDWAU SDIN DWDPWRQV DQG  HYHQW
LQWMWRQDOBIGHU

KRWQJ VXFK DV IHMYDY DQG FROFHUWV \R P DIQWIQ
FROVMMMQWHQI DI HP HQW

e &RP SHVMRQ ILRP -QGID 7R GlLIHHMDM MWHD | LRP
DP XVHP HQW IDAMAHV DARRW WH ERWGHU WH SDWN
IRFXVHV RQ SWRYIGIQ] EHWMU TXDOWN Rl VHWIEH DQG

g\ADM]LZFGRFDéE&QNERLG-UVRZQ P DIOM VXS UVDIEW
$ 11 RUGDE®I SUAQJ e +LK O DOQMQDORH SHIXUWHP HOW 7KH UW R
+ LUK LHSHDWYIMWRU HTXISP HQW ZHDU DQG  RSHIDMRQDO GRZMP H LV

P MJDMG WIRXIK WH XVH Rl $QQXDO0 DIQWQDQRH
&RQADFW $0 & IRUD@P DNRUUGHV DQG | DAAHV
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1X OLOOLRQ 86 0

&DSLWDO —-QWHQVL

86" OLOOLRQ SHU O:

~QWHUQDO !
SHWXUQ -

SHYHQXH OR

*38 DV D 6HU
&RORFDW

o UKXVEQV IQWIBG UHQHZ DE®! FDSDAW

R 0: ZLW 0: XQGHU
FROWAKPUARQ

e 3MQOHG DGGMRQRI 0: KGR
DQG VROU E\

e 5HQHZ DE®I HOHU\ SRZ HUHG GLIVO
L LDV

o $WQP HOWZ I HP HULQJ $—FRP SXWQJ
GHP DQG

o BWDWILE XVH Rl %<XVIQV HQHUI\
UHVRXUAHV

7KH $—' DV &HQWU SLRMPASLRSRVHY WH HWBEQKP HOARI

D @UHVWDG!I $—UHDG GDW FHOMU 1Q 9%KXVBQ SRZ HLHG
HQWHO E\ WHQHZ DE®! K\ GLRSRZ HU 7KH | DAON LV GHMJIQHG
WR SLRYIGH * 38 FRBFDWRQ DQG FBXG EDVHG $—FRP SXWQJ

VHUYLFHV VR LQWMUDDMRQDCFTHQW DQG JRYHLOP HOW

7KH SURMPAWWHHNY VR GIYHUDI H %4<XVBQV UHQHZ DE®I HQHUI\

FDSDAW DQG QDWLDO FIP DM FRQGIMRQV VR VXSSRUN $—
FRP SXWQJ DQG GDVD LQ UDVMAKPWUH VHUYLEHV

&ROMXPUWRQ DQG 2 SHIDWRQRI $—' DV &HWLY WDWGUYHV
LOFOOLYH HFRQRP [E JURZ W | RWMLY GLI VBAQORYDARQ DQG
VXSSRUNV D WIFKQR®J\  GUYHQ NQRZ BIGIH VRAHW DI QQU

ZIWK* 1+ DQG JBREDOVMRIQDEION WHQGV

/ RFDURQ 7WRQIVD 9%XP WDQJ 0 RQIDUGMMEW
&DSDFIW 0 : 0: IDAQNMIH
/ DQG DUHD EDVHG RQ FDSDAW Z L@EH GDVHG | LRP \WH

* RYHUQP HOADRQJ Z WK SLRYIMRQV |RUH SDOMRQ

* REDCH—FRP SXWQJ 1O IDVAKPMUH P DUINHWH SDQGLQJ DV
RYHU  DQQXD®

o 7DUHWKVHLY LOFOXGH LOMUDDARQDCDQG LHI LIRQDCFTHOW
LHTXIUQJ $—FRP SXWQJ VHUYEHV

6HDVRQDOSRZ HUGH LEVGXUQI GU Z LOWUP ROV
/ DWIQR DQG WIFKQIEDCH SHUAVH JDSV



0%$%$*1(6,80 352' 8&7,21

'58., +2/' 4* -19(670(176 ' +—
WAQ] LQ# GKLEW

&$3-7%/ $6.
T GEBRT O ETE 7KH SWRRMFW SWIRSRWHV WH SWRGXPWRQ Rl WHIQHG
- =L ( P DIQHMXP IQIRW Z IW D SOQQHG FDSDAW Rl VRQV
SHU DQQXP  73% XMQJ WH 3IGIHRQ SWRFHW W IV
1X %LOOLRQ 86" SRVMRQHG DV WH [IDW @UH VDG P DIQHMXP  YDOXH

DGGMRQ SIRMFW 1Q %<KXWBQ )RMRZIQ FRP SGMRQ RI
ANV IR e GMAGG WRKQIDO DQG P DUNHW IHDMEIOW  WXGIHV

FROMKPARQ IV H SHAMG GXUQJ Z N
FRP P HUADORSHUDARQY VLI HWIG [ RU 7KH [LODOSLRVIEW

"RLQW 9HQWXUH \\y MIH Z1® EH FROILP HG DIWU FRP SBMRQ Rl WH
| HDVELDV VXG\

o YKXVEQFXUHM® H SRUNVLDZ GREP LW VR -QGID Z IWRXW

A 3D QO GRP HWWF YDOXXH DGGIMRQ
- 0 1] ¢ 7KHSUIRMPWRQYHWV GRE&P W IQR KLIK YDOXH P DIQHVIXP
P HVi2O
o $MQVZIW YUKXVEQV ( FRORP IF' HYHRSP HOWBRIR DQG
Q5 %Lol OQHDBHRXUAY' HYHERSP HOMBOQ —&$
e BXSSRUVHRQRP IF GlYHUMLIFDWRQ [P SRUMNXEVWAWRQ
DQG J UHHQ IQGXMWMDDVDWRQ
6DOH SULFH 86" SHU F
e -QGIDIP SRUNDSSWR] [P DWO® NJ Rl P DJQHMXP
DQOXDA YDOXXHG DWal X P L@RQ Z W QR
GRP HWF SLRGXPURQ
SHIQHGP DDQHMXP  LQIRW e * REDCP DIQHVIXP P DUNHWSLRMIPWIG\R UHDFK 86'  ELAIRC
$ QQXDCBLRGXPARQ FOSDAW RI E\ ZIW D&$* 5 R
73% e G6WRQI GHP DQGIWRP DXVRP RWYH DHURVSDFH HBPARQEV
DQG GH HQFH VHRRWY
e UKXVEQ RIIHY/ D FDLERQ QHIDWH GXW | UHH H SRUAEDVH R
-QGID DQG 6RXW $MD
o YXVEQ SRWHWHV RYHU EIARQ e (8 &UWDXBDZ 0 DWMUDY $FW FUHDWAV | XWUH H SRUV
P HWE VRQVRI KLJK SXUW GR&P WM RSSRUMXQWAHY | RUJUHHQ P DIQHMIXP
e 3WR[IPIWW60 & V&KXQDINKRD P IQH
DQG ®FDO HELSWIRGXFHWY %) $/ %&&/
HQUXUHVDZ P DWUDOMHEXUW e 7HFKQLFDOUMWN O W DWG WURXJK DGRSWRQ Rl WH JGREDD®
o $FHWWR WHQHZ DE®IK\ GIRSRZHU  SWRYHQ 3IGIHRQ SUIRFHW
Z W HQHU\ FRWRI DSSWR[ IP DIM® 86' ¢ 0 DUINHWYRODWIW  $GGUHWHG WIRXJIK DFFHW \R LHIDE®!
N K DQG &Z FRWHBPWEAW 1Q %XVEQ ( QVLRQP HQAUMY ) X
o -RIQAWHQW(H Z IW H SHUHORHG (-$ DQG (0 3 FRP SIDQFH XQGHUYKXVEQV HQYILRQP HQWO
LOMUODWRQDCAP DIQHMXP  VSHADDAW WRQGDUGV

e GFDDE®! SLRMPWZ W DFFHW VR UHIIRQDO o ) LODQFLQJ UWN 0 DQDIHG WURXJIK -9 HTXIW SDURHUKLS
DQG JREDCP DINHW DQG FRQAHWIRQDALQDQAQ] EDANHGE ' +—
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7RWDOQYHVWPIDQW ILQDQ
UHTXLUHPBRQMWOHSHQRQ WK
VSHFEIBXFLQBFWLYX@GHVYW
E\ LQYHVWRQROXGUAVLGH
KRWHO KHDOWK DQG HG»

e /DQG DUHD XQGHU 3KDV

GHYHORSPHQW DFUH e
e &RPPRQ LQIUDVWUXFWX| ®

WDUJHWHG E\ HQG RI

e /DQG UHDG\ IRU OHDVLQ
GHYHORSPHQW E\

e )LODQFLDO RXWFRPHV Y
RQ SURMHFW W\SH DQG

5 HMGHQWDOGHYHBRSP HQW

&RP P HIADOGHYH®RSP HQW

+ R DQG KRVSVBON SURMFW
+ HDOM DQG HGXFDMRQ | DAMAHV
6XSSRUMQI XUEDQ LQ IDVWAKPXUH

© HOGHYHRSHG LQ LDWAKPXUH UHDG. IRU
EXVIQHW DPAW

* RYHUDP HQWXSSRUNRUWH | LDMDUH
\VFDG! LHDCHWM VRZ QUKLS GHYHBSP HQW
1Q YKXVIDQ

$ YDIOEIOV Rl ®UH @QG SDUAHY [RU
SKDVHG GHYHBRSP HQW

3KDWH-GHYHBSP HQARI DRV Z WK

VFRSH | RUH SDQVRQ VR DGGIMRQDC ROHV

7KH 3KXQMKRIQ 7RZ QKIS ' HYHRSP HOWBLRMFW37' 3 LV
D UYHULRQW XLEDQ GHYH®RSP HQW SLRMFW $@ FRP P RQ
IO DWAXPXUH  IQFOXGIQ) LRDGV VHZ DIH VA MMP V- XWDAHV
&7 FROQHAIMW DQG JUHHQ VSDAHV Z LEH FRP SGMG E\
HQG R 7KH WRZ QKIS Z L@EH P DQDIHG E\ D VHSDUDM
VRZ QKIS P DQDUHP HOWHQWN $V D P I[ HG XVH VRZ QWKIS
WH SIRMPWD@RZV D ZIGH WDQH Rl EXVIQHW DPRYIMEHV

IOFXGIQ) KHDIM HGXFMRQ KRWEY DQG  UHVGHQWDO
GHYHBRSP HOW

e HOSO@QOHG AW Z W DFFHW\R P RGHD Z RUG FOW

L LDVMAKPWLH

3UP H UYHU IRQWHDCHWIAM RSSRUMQW

([ SDOMRQRI XUEDQ VSDFH LQWH FRP P HUADCKXE Rl WH

FRXQM

e /DUHWDRFW Rl @QG DYDIME®! VR VXSSRUASLRMRW Rl DO
W] HV DQG WSHV

o 3KXQMRI DVWHFRP P HIADCKXE Rl WH FRXQM
WVHIYIFHVRYHU Rl %KXVEQV [P SRUV DQG H SRUV

e 3R IP IW\VRWH 1 RUM ( DWMUD LHIIRQ R -QGID SLRYIGHV
DFFHW R D SRSXOMRQRI RYHU P L@RQ

) ®RG UMN GXH VR UYHU LRQABRFDMRQ

o  &ROMXPARQ DQG WIFKQEEDAUM\Y GXH VR @ERXUVKRUA HV
VXSSO FKDIQ RUWIRKQIEDOMXHV

e ' HP DQG I X(PMDVMRQ | RUHMGHOWDOFRP P HIADODQG KRWX

GHYHRSP HQW GXH R HFRQRP LF FRQGIMRQV RUSRIR

FKDQUHV

o -QWB@MRQRI DQHDUD Z DUIQI VWP DQG | BRG
SIRWPARQ Z DD

o * RYHLOP HOWXSSRUNRUSLIRMPAIP SOP HQMRQ

e 2 QIRIQI JRYHUOP HQWXSSRUNRUVRZ QWKLS GHYHBRSP HQW
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