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9LFWP 6 XSSRUWN ( XURSH 96( LV VKH HDGLQJ
( XURSHDQ XP EUHGD RUWI DQLVDWRQ VWDWDGYRFDVWHV RQ
EHKDO RI DA@YLWFWP V RI FUP H QR P DWWU Z KDWVKH
FUP H QR P DWHU Z KR VKH YLFWP

96( UHSUHVHQW  QDWRQDOP HP EHU RUJ DQLVDWRQV
SURYLGLQJ VXSSRUW DQG LQIRWP DMRQ VHUYLFHV WR
PRW VKDQ P LADRQ SHRSQH DIIHFWG E\ FUP H
HYHUW \HDULQ  FRXQWLHV

6 LQFH LW | RXQGDWRQ LQ 96( KDV Z RUNHG RQ
EHKDO RI D@D ( XURSHDQ | DQG JAREDO] YLFWP V VR
HQVXUH VKHLU UJKW DQG VHUYLFHV Z KHVKHU VKH\
KDYH UHSRUWG D FUP H RU QRW

© H Z RUN VKURXJK DGYRFDF\ VR DFKLHYH RXU P LVWLRQ
Rl LP SURYLQJ (8 DQG LOWHUQDWRQDO Z V UHDWMG VR
YLFP VT UWJKW  XVIQJ] UHVHDUFK  NQRZ QHGJH
GHYHQRSP HQW DQG FDSDFLW EXLGBLQJ DWVKH QDVIRQDO
DQG QRFDOQHYHO
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' HDU UHDGHU

WL ZIMK JUHDWSUGH DQG GHHS DSSUHFLIDWRQ VWKDWZ H SURVHQW
96(V $QOXDO 5HSRUN : H ZRX@ QNH VR VKDON D@ RXU
PHP EHW SDUWHW DQG VXSSRUMW |RU VWHU RQIRLCJ

FRP P W HQW DQG FRADERWDWRQ WKLRXIKRXW Z KDW KDV EHHQ D

GHP DQGLQJ DQG FRQVHTXHQDO\ HDU

ZDV P DUNHG B\ H[ FHSVIRQDO G4YHOYY Rl DFVYLW DFLRW D@D
DUHDV Rl RXU Z RUN* SRQF\  SLRMIFW FRP P XQIFDURQV WDLQLQ]
DQG P HP EHU HQJIDIHP HQW $WWH KHDUNRI RXU HIIRUM Z DV ViKH
FUMWFDOUHYIVIRQ RI WKH (8 9LFMP VT 5LIKW ' LUHFMYH 95'  : H
DSSURDFKHG WKLV SLRFHW Z LK DP EIMRQ DQG FRQYLFURQ \VWLYLQJ
VR HQUXWH WDW YLFMP VT WJKW WP DLQ FHQAMDO VR (8
SRQF\ P DNLQ] +RZHYHU WH FXUHQWWIMA R QHIRWDVRQV LV
FDXVH |RU VHURXV FRQFHUQ 0 DQ Rl VIKH ( XURSHDQ &RP P LMVIRQNV
SURIUHWLYH SURSRVDY KDYH EHHQ VLJQULFDQW@® Z HDNHOHG DQG
VRP H 0 HP EHU 6 VAV KDYH UHYHUMG VR RXVEDVAG B4 DO MQI XDIH
WMDW XQGHLP LOHV ELQGIQJ REQIDMRQV 7KLV WHSUHVHOW D VWKS
EDFNZ DUG HVSHFLDAD Z KHQ FRQWDWMG Z VK P RUH SURJUHWWLYH
DGYDQFHV LQ DUHDV @NH GRP HWAF YLRGHQFH

' H DIH QRZ DW D WUQLQJ SRIQW IDFLQJ ERW UWNV DQG
RSSRUMQMHY 7KHUH LV D UIHDOFKDQFH VR | XUMHU HP EHG YLFWP VT
WKW LQR VKH IDEUF R SROMFDODQG VRFIDO@ H HQVXUQJ VKH\

DUH QR GRQIHU VIGHRQHG RU GHSURUMIWVHG $WWKH VDP H WP H Z H
P XVWJXDUG DIDIQUWWKH VKUHDWRI  YLFAP VT WKW IDWOXH A D
GDQIHLRXV FRP S@FHOF\ VKDWDWXP HV HORXJK KDV EHHQ GRQH

7KLV DWIMXGH GLVLHIDUGV WiKH YHU. UHDO JDSV LQ SURVWFRQ DQG
VXSSRUMWKDWYLFVP V FRQWQXH VR | DFH HYHU. GD\

$ QOXDO5 HSRUWV



' HVSIW FKD@HQIHV DWWH (8 ®IYHO Z H KDYH VHHQ SLRIUHW WIRXIK RXU
FRADERUDARQ Z LW QDWRQDOSDURHY 7RIHWHU Z H KDYH VXSSRUMG 0 HP EHU
6V LQ GHYHRSIQ) PR YIPWP FHOAMHG MWFH VWPV - EXLGELQU
QDWRQDO VADWAI LHV  DQG HQKDQFLQI RSHUDMRQDO SUDPMFHY VXFK DV QHHGV
DWHWP HQW DQG UHIHULDO P HFKDQWP V' 7KHVH GHYHIRSP HQW  UH GFW D
JURZ LQJ FRP P V@ HQWR W\ VWP LF FKDQJ H DWMKH QDMRQDOGIYHO HYHQ DV ( 8
GIYHODGYDQFHP HQW WD

UXIGEQ) RQ WLV LQ Z H IRFXVHG RQ WH |RARZ LQJ VSHFULF DUHDV LQ
Z KLFK VR GLLYH JURZ WK
,QMDWQI WH GHYHBRSP HOAR RXU ] RUJ DQLYDAWRQDOVWDWAI\

,QYROYLQJ RXU YDOXHG P HP EHUV LQ VKDSLQJ ERW RXU VMDWIJ\  DQG \ HDUD
DRV

6 XWLQLQJ WH JIRZW Rl SLRWFW D SLYRWOVRXUFH R RU DQLVDWRQDO
LQFRP H

3URUMWMQI WH GHYHRSP HOWR WDLQLQJ DQG FDSDFLW EXLAEQ] DPWYIMHY

OMILDAQ) YIFWPV DQG PHPEHW YRFHV LOR RXU LQWDWYHV DQG
P DIOWHDP LQJ RXUSR@F SDSHW/

" HAFDWQJ VWADWI LF H IRUV VR LOFRUIBRUIDWM WH XVH Rl $, |RU YLFWP V LOWR
RXUCGCDLO ZRWN

&RQGXPWQ) D NRQW (8 HBFWRQV FDP SDLIQ VR P DIQMWUHDP  YLFWP VT
WKW

( QVXUQI WDW( 8 I LVAWYH SLRSRVDY DUH VXFFHWI X@ DGRSWG

KDV ERW D W\ P ERQF DQG D VADWILF VLJQULEDQFH ,WP DU\V P DVRU
DQQLYHU/DUHV IRU YIFWP VT WKW LOQMUODARQDA”  \HDW R WH (8
9LPWP VTEKDUMUDQG  \ HDUW VIQFH WH DGRSVMRQ Rl WWH 81 ' HFODUDWRQ Rl
YDVIF 3UQFISHV Rl - XWWAFH IRU9LFWP V Rl &UP H DQG $EXVH Rl 3RZ HU <HW
WHH P LBMRQHV DOVR VHUYH DV D UHP L.QGHU R WH SHOIMMQWI DIOXUHV 1Q

SRIA P SGP HQMWRQ DQG WH RQIRQJ JDSV VR YIFWP  SLRWMIPWRQ

$ QOXDO5 HSRUWV



7R DGGUHW WKLV 96( Z LAD@XQFK ViKH U ] <HDURI 9LFPWP VT5LIKWV
FDP SDLJQ" D SDQ ( XURSHDQ LQMDWYH DLP HG QRWRQM DWSRQF\ UHIRUP
EXWDO/R DWGLLYLQJ D EURDGHU VRFLHVIDO VKL W 9LFWP VT LKW P XVWEH
VHHQ QRWDV EHLQJ SHUSKHUDO EXWDV |RXQGDWRQDO VR DL DQG MVW
VRFLHHV  7KURXJK WKLV FDP SDLIQ Z H Z LGDZ RN VR HP EHG WWMHVH WKW
LOVR P RGHUQ V\ VWP V Rl MWWFH KHDOK DQG VRFLDOFDULH

$WWH VDPH WP H ZH DWH @\ LQJ WKH JURXQGZ RN IRU WKH IXWH ,Q
Z H Z LADEHILQ VR GHYHRS 96 ( TV ] VWDWAI\ 7KLV Z LD
EXL@ RQ RXU SDWWXFFHWHY DGGUHW WH HYROYLQ] QHHGV RI YLFWP V
DQG HQVXLH 96( FROWQXHV VR GIDG Z VK SXUSRVH DQG LP SDFW : H Z LaD
DOVR WHYLHZ VIKH DQ@J QP HOWRI RXU P HP EHUWVKLS SRQF\ Z LMK RXU VWUDVIAI LF
REMIPVIYHV DQG HQVXUH RXU QHVE RUN UHI GFW RXU VKDUHG YIVIRQ

$V Z H SUHSDUH | RU VKLV QH WFKDSWAU RXU | RFXV LV RQ EHLQJ SURDFVIYH
LOFOXVLYH DQG | RWZ DUG VKLONLQJ

$V Z H UHI GIPWRQ ViKH \ HDU SDVWDQG GRRN VR VIKH \ HDU DKHDG : H Z LVK VR
H[ SUHWW RXU VLOFHUH J UDVIMXGH VR DADZ KR FRQWOXH VR Z DAN VIKLY NRXUQH\
Z VK XVA VR RXU P HP EHWV SDU/QHW WIBII DQG DA@HV 7KH Z RN Z H GR
VRI HIKHU LV QRWRQQ YLVIDOI RUYLFWP V Rl FUP H WLV FHQWDOVR EXLABELQ]
VRFLHAHV VIKDWDUH MVW LOFOXVLYH  DQG UHVLAHQW

/ HWXV HP EUDFH Z VK GHVIALP LODWRQ YLVIRQ DQG XQIW 7RI HWKHU
Z H Z LADFRQWQXH VR FKDP SLRQ VIKH LI KW Rl D@YLFWP V DQG HQVXUH VKDW
MOMEH VA WP V DFLRW ( XURSH* DQG EH\ RQG" DUH EXLAOVZ VK KXP DQLW
GLJQW DQG DFFRXQDELOW DVWKHLU FRUH 6RFLHW Z LGDFRP H VR UHDQ] H
WDWI RRG KHCS | RU YLFVIP V XOAP DWAQ P DNHV ViKH Z RUG5 D EHWIHU SADFH

6 LOFHUHO

5RVD - DQVHQ
3UHMGHQAR 9LPWP 6 XSSRUA XURSH

$ QOXDO5 HSRUWV






96( DQG ) LDQFH 9LFWP HV ' LVFXW 6VIDWA 9IFWP  VXSSRUN RUIDQ] DWRQV [LRP (8
Rl 9LIFWP 6 XSSRUANZ I O ( 3 ,xQH 7 R@AHW FRXQMHV FRQYHQHG 96( V UXWHY RIILIFH WR
GVFEXW YIFWP VTUWI KW

' 65837 3LRMPWARW (8 : LGH 7WDIQQ) RQ ' LJIMZO
( YIGHQFH LQ + XP DQ 7WDI [ LFNIQJ &DVHV

96( +RW &RFNWMIO 5HFHSMWRQ WR
5 DIVH &UWFDO) XQGV

103$&7 3LRWFW LFN RII 0 HHMQJ EX® LODWRQR! £29,6 3 URMFW

$ QRXDO5 HSRUNV
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96( WV 2 ENPVIYHV

VIR TR TR TR A

3LRP RV ViKH LP SBP HQUMRQ DQG WHQIWHQLQI Rl YLPWP VTULI KW

( QVXLH YLFAP V DLH UHFRI QWVHG WHDWAG Z LMK LHVSHFW DQG
SLRWIFWG | LRP  VHFRQGDU  YLFWP LVDWRQ

3URP R WWH UJKW UHVIAHOQFH DQG ULHFRYHU. R YIFWP V' DQG
VWUHQI WHQ YLEWP  VXSSRUN

) DFLOVIMW  Z IWILQ D QDWRQDOILDP Z RN | XADFFHW VR VXSSRUN
YLFWP V

. RUNVRZ DUGV YLFWP  FHQWHG MOMFH DQG FRP SHQVDWRQ W VWP V
* LRZ DQG VWUHQIVKHQ 96 ( DV DQ RUJ DQLVDWRQ






DQG DGYRFDWQI |RU FKLGS YIFWP VT WKW DV
SDUVR W PHPEHUKIS ZIW WH &KL
5LIKWT $PUWRQ * LIRXS ZKLFK DIP HG R WH

HAWDEQVK WH ,QMUIWRXS IRU &KIGBHJNV
S5LIKW  6LP XGDQHRXVO 96( FROWQXHG R
FRRSHLDM FARVHO Z MK ( XLRSHDQ DQG JGREDO
DARY VXFK DV WH (8 LOMIMRYY DQG
DIHQFLHV (,*( )5$ (852-867 (85232/

WH &RXQFLOR! ( XURSH WH 26&( WHS1 LH
812' & 81&7

$W WH (XWRRSHDQ ONHO 96( B
SDUAFISDMG 1Q DG KRE 9LFWP VT 5LIKW
3OWRP P HMQIV RQ YIFWP V R \WMULRUVP
DQG RQ FKLGE YIFWP V 96( WWIRI1 DOYR P DGH D
SIHVHOBMRQ VR WH KLIK GIYHO H WIQGHG
9LFWP VT5LIKW 3@MWRLP P HHWQI RQ WH ( 8
9IFWP VT 5LIKW  6WDWAI\

)XUMHP RH 96( WBII ZHH LOMWG R
VSHDN DAWYDURXV YLEWP V' UHIWG HYHQW

$W WH LOMUIDAWRQDO GIYHO 96( A
SDUAFISDMG  1Q VHYHDO P HMQIV DQG
FROHHOFHV  IOFOXAQJ) WH &RXQFIO R
( XURSHV ,1* 2 FRQIHWHQFH DQG 812' & DQG
818&7 HYHON ZKHH 96( KRAWMG Z RUNVKRSV
RQ VXSSRUAMQJ) YIFWPV R WURUWP DQG
YIPAPV R WDIIFNQ) 96( FROAQXHV R
VXSSRUNILFWP 6 XSSRUNS$VID DQG SLRYIGHG
DWIMBGQFH LQ VHWQJ XS 9LFWP 6 XSSRUMMH
$P HUFDV

) LODA DWMKH QDARQDOGHYHO 96( Z RUNHG
ZIW W P HP EHY/ RQ WHU QDWRQDO SROA
HIRUV WURXJK FDSDFIW EXWGEQI UHVHDUFK
DFWVMHY  DQG  VBIGRUPDGH  SRIRA

UHFRP P HQGDWRQV

$ QRXDO5 HSRUNV



96( 0 RGHO3RYIMIRQV

3DSHU

0 RGHOZ LRVIMVIRQV
3DSHUO LELRVIM

Q 96( v 0 RGHO3 LRYIVIRQV
3 DSHU VHUYHG DV D | RXQGDWRQDOYIMIRQ
IRUWH SROF\ WDP LQ GUYLQJ D LREXWW/
HYMRQ R WH O9IPWP VT 5LIKW
' WHPMYH  7KH SDSHU DWHUN \WDW
WM P XVWWDGRSWD FRP SUHKHOVLYH
|LDP HZ RIN VR I X@ P SGP HQAYLEWP VT
WIKW DQG HQUXUH VXSSRUN IRU D@
YIFWP V

* LYHQ WH FRP SUHKHOYH QDWUH R
WH 96( 0RGHO 3WRYIMIRQV 3DSHU
96( HWREQVKHG D GHGAFDWG SXEQF

P IFLRIW QONHG VR W P DIQ Z HEVW* VR P DNH \WWH FRQWIQW P RWH
DFFHVWLE®! DQG XVHU 1UHQGRO  ( DFK SDIH I RFXVHV RQ VSHFL LF DUAFGV R
WH RUWILQDO9LFWP VT 5LIKW ' LUHPWYH Z KHUH DSSQFDEG®!  KLIKQ@J KWQJ
SURSRVHG DP HQGP HQW [LRP  ERW WH ( XURSHDQ &RP P WMIRQ DQG 96 (
7KH PLFLIRVIW DOR |HDWUHY HYIGHQFH EDVHG VXSSRUN IRU 96(
UHFRP P HOGDWRQV  LOFOXAQ] GDW WIMMMEFY DQG HDP SGV R JRRG

SUDRAFH

7KLRXJ KRXW
WH

P LFLRVIW Z DV

FROAQXRXVO

XSCDWG \R

UH GFW

RQIRQJ

QHI RADWRQV
DQG Z DV @MWU

DEDSWG \R
VXSSRUARXU
(8 HOPWRQY
FDP SDLIQ

$ QOXDO5 HSRUWV



&29,6 3ROA 3DSHU

,Q 96( TV SRR WDP ZRWINHG

0 RAHOQMQJ - XWWFH 7TKH&DWHIRU RO WH &29,6 SRR SDSHU

9LPWP DQG
- VHW
6XSSRUN
1Q &RXUN

+HS@H IRU
9LFWP VR
&UP H

7HURUVP DOG

0 RGHUQMQJ - XWAFH 7KH &DVH IRU
9IFMP DQG : MHW 6XSSRUN LQ
&RXUN Z KIFK HP SKDWHV WH YLWRO
LR®! R FRXUMEDVHG VXSSRUN LQ
DMWQI YIFWPV DQG  Z WgHWHV
GXUQI FUP LQDO SIRFHHAQIV 7KLV
SXEQFDAWRQ SWRYIGHV WH DARQDGH
IRU LOMILDMQI VXFK VXSSRUN LOR
QDAWRQDOMMVMEH W\ VWMP V DQG RITHW/
SWDPWFDO JXIGDQFH  UHQIRIFLQI WH
SXK IRU PRH YIPWP VHOUWYH
MOMEH DFLRW ( XURSH

7TKWRXIK IW &HOAH R ([ FHGBIQFH 96(
IRFXVHG RQ |DFLOMMQ) WH FROAQXRXV
HFKDQQH R NOQRZGGIH DQG EHWV
SWDPWFHV DP RQJ W P HP EHWV RSHLDAQJ
KHBQOHY 96( VXFFHWIX@®
DGYRFDMG IRU VARQIHU 0 HP EHU 6\VIDWM
REQIDWRQV  UHJ DUGLQY 1Q WH
( XURSHDQ &RP P DMMIRQN LHYLVHG 9LFWP VT
5LIKW ' LWHAWYH SURSRVDO DGRSWG LQ
- XQ DQG H SHAMG R EH UH GG LQ
WH 1L.QDOGULHPWYH B\ WH HQG Rl Q
SDUD@B0 96( KDV @LG WH JURXQGEZ RIN IRU
WH GHYHIRSP HOWR P LQIP XP  \WBQGDUGV
IRU KHSQOHV Z MK WH RIILFLDOGRFXP HQW
VHWIR EH SXEQVKHG LQ

&LRW ERUGHU  96( U DIQV FRP P IWHG VR DGYDQRIQ) WRQUHU UKW 1RU
YIFMP VR WLRUVP DQG P DW YLIEWP IVIDMRQ ,Q 96(
9LFWP LVDMRQ FROAQXHG IW HIIRUM 1O WH VHFROG SKDVH Rl \WWH ( 8897
SLRVIFW | RMMUQ) RQJRIQ) FRADERUDARY Z W NH (8 DQG
LOMUCDMRGDOH, SHUA WURXJI K. UHJ XU DEAKIMEN KRAMG RO
(8897 RQDOH KXE ZKIBI DPWWHO HOKDOFIQD WH
7HURUVP 5HVSROVH 1 HVE RIN DQG FLRW ERUGHU UH HULDO
VWP \R JXDLDQWH YIEWP V WP HO' DEFHW VR DSSLRSUDWM

LQI RUP DWRQ DQG VXSSRUN

$ QOXDO5 HSRUNV
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Q 96( VLJQULFDQ® VWHQIWHOHG LW FLRW ERUGHU YLFWP
VXSSRUN E\  H SDQGQ] LW 9LFWP &DH 7HDP  HQKDQFLQ LW
5HHUDO 6\ WP  MXQFKLQ] WH 9LFWP $GYRFDWM 3@MWRP  DQG
GHYH®RSLQ) &RXQM 3 LRILAH 6 KHHW VR LP SLRYH DFFHW DQG TXD@W
Rl DWLBOFRH | RUYLPWP V DFLRW ( XURSH

9,&7,0 &$5( 7($0

96( V VXSSRUN IRU FLRW ERUIGHU YIFWPV KDV VHHQ WLJQULFDQW
LP SLRYHP HOMLOQ Z W WH UHFHQWH SDOVIRQ R LW GHAFDWG
9IFWP &DWH 7HDP /HG E\ /DUVD 6SDKIF DQ H SHUHQFHG YLFWP
VXSSRUAZ RINHU DQG RYHWVHHQ B\ / HYHQWS ORQ ( [ HEXWYH' LLHAVRUR
96(

6LOFH LW HWREQVKP HOWLOQ 96( V LQMUQDO 5H HUDO 6\ WP
| DFLOVWA LOMU P HP EHU FRP P XQIEDWRQ LQ RUGHU \R DAVLVWFLRW
ERIGUYIFWPV RYHU  WENHW KDYH EHHQ RSHQHG RYHU WH SDWV
\ HDU/ $V WHUH KDV EHHQ D WLJ QU LFDQMQFUHDVH LQ P HP EHUVKLS 96
KDV UHFHQ® LQMDWG DQ LOMUQDOHYDOXDWRQ R WH W\ WP DQG LW
SWIRFHGXUHV 2Q  1RYHP EHU D Z HELQDU Z DV RUJ DQVHG RQ WH
WRSIE 5 HYIVIRQ DQG 5HQHZ DOR! . QRZ BIGJH DERXWWH 2 SHDWRQ Rl
WH9LFWP 6 XSSRUA( XURSH 5 H HULDOB\ \WMP

/Q DEGMRQ WR VXSSRUAQI P HP EHW/ DQG FLRW ERUGHU YIFWP V' \WH
9LFWP &DIH 7HDP DGGUHWHV LHTXHW IRUVXSSRUMURP ERW YLPWP
DQG RMHU RUDQVDWRQY 7KH WDP DOR RYHUHHV WH 7HURUVP

5HVSRQVH 1HERWN RIHUQ) ( XURSHDQ FIM] HQV DAVMBOFH GXUQ

- WULRUWWV LOHGHQW DFIRW WH J&EH 7KH 7HULRUMP 5 HVSRQVH

$ QRXDO5 HSRUNV



,Q 1RYHP EHU ZH SWRXGD OXQFKHG WH 9LFWP  $GYRFDWM
SOMWRP DQ LOVSIUQ) QHZ LQWDWYH GHVLI QHG VR HP SRZ HU YLFWP
R FUPH 7KLV SOWRP LV GHAFDMG \R JLYLQ) VXULYRW D
P HDQQJ I XOYRIFH LQ VKDSLQI WH VHUYLFHV DQG SRAFLHY WDWDI | HFW
QRARQ® WWHU QYHV EXWDOYR WH QYHV Rl RMHWY B\ LOMILDWQ) WHU
SHUVSHPWYHY Z IWIQ 9LFWP 6 XSSRUN XURSHV GDLO VIVNV

: HDWH QRZ 1Q WH SLRFHW Rl GHYH®RSLQI &RXQM 3LRILBH 6 KHHW \R
P DS WH VHUYLFHV DYDI@E®! LQ FRXQMHV Z KHUH Z H FXUHOW GR QRW
KDYH P HP EHWV RUZ KHUH RXUH IMAQJ P HP EHUY DLH XQDE®! VR RITHU
FRP SUHKHQWLYH VXSSRUMR DADYLIEWP V Z KR UHDFK RXAWMR XV 2 QFH
FRP SOMAG WHVH SWRILGN Z 1A EH RIHHG VR RXU P HP EHWV R
HQKDOFH WHLU DELOW VR DWIAYLEWP \ H | HRAYHO

96( V 9IFWP &DWH 7HDP HQVXUHV WH VDIHW DQG LOFOXVLYIW R

YIFWP V' SDUAFLSDW 1Q 96( HYHQW DQG DRAYIMHY RITHUQI WHP
DSSURSUDW DWINMAQFH DV LHTXILHG

$ QRXDO5 HSRUNV



9,&7,0 (1*$*(0(17

2XU FRP P W HOWW DP S@\ L WH YRFHV R YIFWP V WHP DIOHG
WWIDGE DVWVDFLRW RXU HYHQW FDP SDLUIQV DQG DGYRFDR  HQG-DYRW/
$VRXU) HEWXDU HYHQWVVEZ R YLFWP V JDYH NH QRWM VSHHFKHV

$VWKH 96V $ QQXDO&RQ HHQFH 11QD) XFKV DYIFWP Rl VH XDO

YIRBIQFH Z DV SDUAR WH SDQHO5 HFRIQIMQJ ([ FHEIQFH $ ' HFDGH R
2 XWMDQGLQ) $ FKLHYHP HOW LQ 9LPWP 6 XSSRUN

$VWWKH 96( V $QQOXDO&RQ HHQFH QYH WAWWP RQ Z DV JLYHQ E\

6HP ND $JLF D VXUYLYRUR FRQI QFWUHIDWG VH XDOYIRBIQFH LQ YRVQLD
DQG +HJ HIRYLQD

$ QRXDO5 HSRUNV
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Q 96( WHQWHQHG PHPEHU HQDIHP HONV DQG
FRADERIDWRQ E\ GHYH®RSLQI WKH 9LPMP 6 XSSRUM+XE H SDQGLQY]
FRP P XQIFDWRQV DQG Z RUNLQJ JLRXSV KRWAQJ QDWRQDOP HHWQI V
DQG Z HELODWV GHOYHUQ) VBUI HWG WDLQLQIV DQG HOKDOFLQI LW
0 HP EHU 0 DQDJHP HOW6\ WMP VR EHWMU VXSSRUNYLFWP WKW
DGYRFDR\ DQG VHUYLFH LP SURYHP HQWDFLRW ( XURSH

+ XE

7 KURXJ KRXW 96( HXKDQFHG LQRWP DARQ VKDUQI DQG
OHVE RINQJ Z W W P HP EHW/ E\ H SDQEQJ WH 9LPWP 6 XSSRUN

+XE 7KV S@WRP IRWAY P HDQQIIXO GD®RIXH DQG WDVHV
DZDIHHW R NA  IWXHY DIIHPAQ) YIPWP V WIRXJK DGYRFDR
SRIA DQG MWWFH LQQRYDWRQV DQG WH H FKDQIH R LQIRUP DWRQ
HGXFDARQ DQG VXSSRUN

$ QRXDO5 HSRUNV



OLFWP VTS5 LJKW &RP P XQIFDVRW 1 HVX RUN

7KH OLPWP VT 5LIKW &RP P XQFDWRU/
1 HVE RN 95&RP 1 HW XQIMV
FRP P XQIFDWRQV SR HWIRQDY | LRP
9LFWP 6XSSRUM XLRSH LW P HP EHW/
DQG SDUQHY VR SWRP RM YIFWP VT
WKW ,WHQKDQFHV FRADERUDARQ DQG
YIMELON R YIFWP VXSSRUN HIRUNM
DFLRW ( XWRSH ,Q 95&RP 1 HW
KHG WUH ZHELQDW RQ DGYRFDR
IRPAMQI RQ WH (8 HBPWRQY
VDWW LF SOQQLQI  DQG FHRELDWQJ

\ HDU/ Rl HP SRZ HLP HQW

&HOWH RI ([ FHAMOFH DQG 2 WKHU
7KHP DWF : RUNLQJ * LRXS $ PUWY LV

7 KURXJI KRXW 96( VXSSRUMG WH &HQAH R ([ FHAHQFHV ZRWN RQ
GMBOFH VXSSRUMDQG KHGSQOHV B\ KRAEQI WUHH RQQOH P HHWMQIV
DQG RQH 1Q SHWRQ P HMQI 1Q 8WHFKW 6HYHWDO &HOQWH R ([ FHAOBHIQFH
P HP EHU/ SDUAFISDMG 1Q WH : RINQJ *WRXS : * RQ 6VDQGDUGY IRU
+HBQOHV Z KLIFK KHSHG SWRYLGH D 1RFDO SRIQWIRU WHU ZRWIN P HP EHW/
HWHU SDUAFISDMG GLHA® RURITHUHG WH : *  JXIGDQFH DQG |HHGEDFN  7KH

- * T/ REMIPAYH ZDV VR GAWALP LOH P LQIP XP TXDAOW WBQGDUGY |RU
KHSQOHV 7KH JURXS P HWWW] WP HV 1O WH GHOYHUHG D SHURGLF UHYLHZ
DQG JDYH IHHGEDFN RQ KHSQOH WBQEDUGY Z KIFK DUH VR EH SUHVHOMG |RU
DGRSWRQ E\ WH &HQAH R ( [ FHAIBIQFH LQ

96( EURXJIKWWRI HWHU VHYHLDOR! LW P HP EHUY Z KR DUH SURI LELHQMOQ WH XVH
R DUAILFLDO .OQM@IHQFH WR IRLP WH $, ZRUINLQJ JURXS ZIW WH JRDOR

H FKDQJILQJ NQRZ GIGI H DQG J RRG SWDPWFHY RQ XVIQJ $,

96( TV I X@P HP EHW FDP HVRIHWHUDV D Z RINQJ JURXS VR LHYLHZ DAXHV WDW
FROFHUQHG WHP ,Q ODUFK 0D\ DQG 2 AREHU WUH ) XA 0 HP EHWY
. RINQJ * LRXS P HMQIV VRRN S@FH Z W D IRFXV RQ WUHH NH WHP HV
WDIMQJ DZ DIHQHW R JHQHUF YLPWP  VXSSRUNMVHUYIFHV UHVSRQAQI R ( 8
G LVAWYH GHYHRSP HQNV DQG P SLRYLQJ 1 X@P HP EHUMMI | HQI DI HP HQADQG
P RAYDARQ

$ QRXDO5 HSRUNV



1 DAWRQDOO HHQI V

20 1RYHP EHU 96( KRWHMG D QDWRQDOP HHWQJ 1Q %HJ LXP

EUQILQ] VRIHWHU SDUAFLSDQW [LRP DFLRW WH FRXQM VR GLVFXW
NH DAXHY LHDWG VR VWHQIWHQQ) WH QDWRQDO YIEWP  VXSSRUN
ILDP HZ RIN 7KH P HHWQJ | RFXVHG RQ WH UHSDWIDWRQ Rl LQGYIGXDY
ILRP FRQ@FW] RQHV VR %HJXP DQG DIP HG \R P SLRYH SROFIHV DQG
SURFHGXUHV 1RU VXSSRUAQ] FLRW ERUGHU YIFWP V' SDUAEX@UD \KRVH
UHWWDQ) [LRP DUHDV R FRQQFW 7KH XQTXH QHHGV R WHWH
LQAVIGXDY Z HH KLIKQIKWG LOFXAQ] WH QHFHVMW | RU @QIXDIH
VXSSRUN SV FKRVRFLDOFDUH  DQG DWIMBQFH LQ VRFLVBOUH.OQMI LDARQ

P P HADW VXSSRUNMGXUQI WWH DFX\W SKDVH LV WSLFD@ SURYLGHG E\

RUW DQVDARQV VXFK DV WH %HJLDQ 5HG &RW Z KB (RQJ WP FDUH

I RFEXVHV RQ FRQWOXHG VWRELOVDWRQ DQG LOMI LDWRQ

Q @HX R KRWMQJ DQ DGEMRQDO QDWRQDO P HHMQI  96( HQIDIHG
YIUXDE® Z I WENHKRTGHY/ LQ / DWID / X[ HP ERXU  DQG / LWXDQID

ERVE HHQ 0 D\ DQG 6 HSWP EHU WR VXSSRUMKHU UHVSHRAYH QDWRQDO
YIFWP V' UWJKW DIHQGEDV ,Q D@ WUH FRXQMHV 96( SUP DUO
FRODERWDWG ZIW WH O0LlQWMHY R -XWAWFH DQG RWHU NH\

WINHKRGEHW VR DGYDQFH QDWRQDO LQWDWYHY  96( HOFRXWDIHG \WH
GHYHI®RSP HOAR! KHS@OHV LQ / WKXDQD DQG / X[ HP ERXUI DQG
DGYRFDWG IRU [P SLRYHG VHUYIFH TXDOW R WH H DAAQJ

KHGSQOH LQ/ DWID

7KWRXJK D VHUHV R \BUHWG P HMQIV 96( XUWHG WHVH QDWRQDO
DXWRUMHY VR VWHQIWHQ WHU YIFWP  VXSSRUMA WMP V B\ DQJ QLQJ
Z W (8 SURUMHV DQG H SGRUQI UHBHYDQAIXQGELQ) RSSRUMQIMHY ( DFK
HQUDIHP HOW IRFXVHG RQ SWRPRAQ) DQ LOMIWDMG VXSSRUN
ILDP HZ RIN  HQKDQFLQJ GJDODQG SROFA P HDVXUHV P SLRYLQU YLFWP
IGHOMIFDWRQ DQG RXWHDFK DQG  IRAMUQ)  LOMU LOMIMWRQDO
FRRUGODWRQ 7KHVH GVFXWIRQV Z HH HVSHFLD@® JHDLHG VRZ DUGV
VXSSRUAQ) WH GHYHRSP HOV R QDWRQDO SLRMFW HQILEGH |RU
VXEP IMIRQ XQGHU WH ( XURSHDQ &RP P MMRQN  7HFKQLIEDO 6 XSSRUN

QMXP HOWXQEQI P HFKDQL\VP

$ QRXDO5 HSRUNV



RUNVKRSY  : HELQDW/

2Q 0D 96( RUDQVHG D Z HELQDURQ RQIRQI QHI RADWRQV
FROFHUWQLQJ WHILFAWP V 5LKW ' LLHRWYH DQG RWKHU UHDWAG (1) LVAIDWYH

HIRUNV

20 6HSWP EHU 96( RUDQVHG D Z HELODURQ 96( 6\VBQGEDUGY
DQG $ FFUHGMDARQ
2Q 1RYHP EHU 96( RUWDQLVHG D Z HELODU RQ WH LHYLVIRQ DQG

UHQHZ DORI NQRZ (HGI H UHJI DUELQJ WH RSHUIDWRQ RN WH 9LFWP 6 XSSRUN
( XURSH 5 H HULDOG\ \AMP

Q WH96( 6\IlI ([ FKDQIHWRNS@FHRQ DQG ' HFHP EHUDW
WH&S$: * LIRXSV KHDGTXDUMW LQ $ QU HB  7KH HYHQAEURXJI KW
VRIHWHU  SDUAFLSDQW [ LRP ( XURSHDQ YLFWP  VXSSRUN

RU DQVDARQV VR GVFXW &$: W DSSLRDFK VR VXSSRUAQJ YLEWP V R
LOWU 1 DP LO DQG GRP HWE YIRBIQFH 3 DUAFLSDQW VKDUHG EHVW
SUDFWFHV 1Q YLFAP DWIMBQFH |RFXVIQ RQIDP LO YIRBIQFH FUMY
UHVSRQVH DQG VXSSRUAP HFKDQLVP V

7KHVZ R GD\ SWRILDP P H LQFOXGHG DQ LOARGXPARQ R &$: TV YLFWP
VXSSRUAWHUYLFHYV DGGLHWLQI WH GLYHUH QHHGV Rl FUP H YIFWP V

P LJWDQW \ RX\W DQG LOGLYLGXDY LQ GHWIQARQ RUUHQMI LDWRQ 7KHH
Z DV DOYR DQLQ GHSW VHWIRQRQ&S$: N KHGSQOH | RUYLFWP V R
YIR®QFH DQG DEXVH DV Z H@DDV D YIMWR RQH R &$: W VDIH KRXVHV
7KLY H FKDQJH | RAMUHG FRODERUDARQ DQG SDUAHUVKLS Z KLOH
GHHSHOLQJ WH XQGHUABQGEQI Rl YIEWP VXSSRUASLDPAEHY DFLRW \WH
(8
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7D

Q- XCH 96( RWDQVHG WDLQLQJI VHWWIRQV Z RUNVKRSV | RU D@D
W WD | RQ

. 3 WRIHWIRQDOZ HAEHQJ

. UXLEEQI 96( RU DQVDARQDOUHVIAHQFH

. 8 QGHUADQGQ) WH YLIFWP

,Q DGGWMRQ WDLQLQJ Z DV DOVR SLRYLGHG VR D QXP EHURI DXGLHQFHV
(-71 ] 7KHSWIRWPWRQR! YIFWP VRl Z DUFUP HV IQWH ( 8
(-71 ] +DW FUPHV  3WRMPWQ] FIM]HQV DJDIOWV LDFLVP
[ HORSKRELD KRP RSKRELD WDQVSKRELD DQG VH VP
(-71 ] 9,&7,06T5,*+76 ,1 7+( (8 ,1 35%$&7,& YIRGIQFH
DI DIQWZ RP HQ DQG FKLABUHQ VH XDODEXVH
&(32/ ] 9LFWP SLRMPUARQ
9LFWP RRI\ VXP P HUVFKRRO] 1HHGV R YIFWP V R WIULRUWP  DQG
P DW YLFWP LVDARQ

96( 0 HP EHUVKLS ( QI DJHP HQOWG WDWAJ\

7KURXIKRXWMKH \ HDU 96( FRQOAQXHG LP SGP HOAQ) WH P HP EHUKLS
HQIDIHP HOMMDWI\  WILRXJK P SGP HQMMRQ R WH 0 HP EHUKLS
0 DQDIHP HOAMB\WMP 006 DQG LOFUHDVHG LOMUDPWRQ Z LW Z RUNLQJ
JURXSV DQG QHVE RINV $PAVMHY VXFK DVWH ) HELXDU ( YHOWDQG

WH DQQXDOFRQ HUHQFH Z HUH XVHG VR 1 XUMHU GHHSHQ XQGHUABQGLQ
R P HP EHO/TQHHGV DOG VR [ LOH WWQH 96 ( TV UHVSRQVH \R WHP

0 HP EHUVKLS 0 DQDJHP HOW

Q 96( FROAQXHG VR HQKDQFH W RQ@QH 0 HP EHU 0 DQDIHP HQW
6\MWWP 006 ZKIFK WWHDP @QHV DSSOFDMRQ  SURFHWIQJ

P HP EHUKLS WHQHZ DY DQG IHH P DQDUHP HQW 7KH 006 UHFRWGV
FRP P XQFDARQV P RQVRW DSS@FDARQ SWRIHW DQG  WDFNV
SDPHQN 96( DWR SLRPRMG P HPEHU FRADERIDWRQ WKLRXJIK
LOMDPAYH P HAMQIV Z RINQJ JLRXSV DQG Wl H FKDQIHV ) RXU
QHZ RUIDQLVDARQY NRIQHG 96 ( GXUQJ WH\ HDU

$ QRXDO5 HSRUNV
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Q 96( ™ FRP P XQIFDMRQ WADWMI\ |IRFXVHG RQ DIVIQJ
DZ DUHQHW Rl YLFWP VT IWXHY  VWUHQIWHQLQ) SDUHUVKLSY DQG
DGYDOFLQ) DGYRFDR\  WWRXJK WH XVH R LQORYDWYH VRRY
DU HWMG FDP SDLJQV DQG HQKDQFHG P HP EHU  HQIDIHP HQW
DFKLHYLQ] EURDG RXWHDFK DQG LP SDFWXO FRADERUDWRQ DFLRW
( XURSH

&RP P XQIFDMRQ 6 WDWAJ\

Q D@ FRP P XQFDWRQ DPWWHV
XQGHUDNHQ E\ 9LPWP 6 XSSRUN ( XURSH
96( DQQHG ZLW WH RYHDUFKLQ) 96(
&RP P XQLFDARQV 6WDVMJ\ ] D
VWADWMILE 1WDP HZRIN HP SKDVMQJ  WH
|RTRZ LQJ NH REMPAYHV

« 5DLVH $Z DUIHQHW RQ YLFWP VTIWXHV

. BKDIH . QRZGIGJH ZIW QDWRQDO
RU DQVDAWRQV

. 6WHQIWHQ 96( &RAMPWYH &DSDELOW
=) GHYHRSLQJ SDUAHUVKLSV
RUDQMQ QY RINQI HYHQV  DQG
UHFUXIQI QHZ P HP EHWY

$ QRXDO5 HSRUNV



675$7(*,&)2&86 )25

7KH &RP P XQFDARQ 6WDWJ\ SURUWYHG DGYDQFLQ) 96( V
RU DQLVDWRQDOVMDWI LF REMPWYH  ( WIEQVKLQ) D FRP SUHKHOVLYH
QDWRQDOILDP HZ RIN 1RU YIFWP  VXSSRUMQ DAD( 8 0 HP EHU 6\VIWN
7KHWDWUI\ DOYR LOFOXGHG WH | RTRZ LQJ P LQL JRDY

$GYRFDM |RU LREXWO5'  LHYIVIRQ
(QIDILQ) Z MK O ( 3V DQG- +$ FRXQFLARW/

3WHSDWH IRU WH ( IPRQV
3 RDPWYHO HQIDUH Z (MK SROMAFDO SDUAHV
QZO HBPMG 0(3V DG Q€ (&
&RP P MVIRQHUY VR SURUMIH
o $GRSWRQR YIFWP VT@Z V
o 3LIRSHU [P SOP HOMMRQ  DQG
WDQVSRMRQ R H MAQI @7 V
o BHFEXUQI VXIILFIHQN EXGIHW IRU
H | RUM VXSSRUAQI DADFUP H YLFWP V

ODIQMHDP 96(TV : RIN 3LRP RAQY
YIFWP V' LI KW VIR DADUHGHYDOAWNHKREEHUY

&ROVRAGDWM . QRZ BIGJH  3UHSDUQJ

FROMOQW IRU WH FRP P XQIFDWRQV
FDP SDLJQ SHDUR! 9LFWP VTS5 LIKW T

$ QRXDO5 HSRUNV
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6 HYHLDOQHZ VRRY Z HUH LOARGXFHG LQ Z KL VRRY LOARGXFHG
1Q ] Z HH | XUMHUHQKDQFHG  LOFOXGLQ

« 1HZ / DXQFKHV

o (8 5XQGRZQ 9IGHR ' LJHW ,QARGXFHG DV SDUNR \WH
TXDUMUD QHZ VWA

o ,QMUIYLHZ YRRW 3LERMG DWMKH 96( $QOXDO&RQHUHQFH R
UHFRUG WAWAP RQLHV DQG LOWUYLHZ V/

o ) XQEDIMQI 0 DWIUDY 3URGXFHG LQ ERW SUQADQG GLJLVBO
|RLP DV

o &DP SDLJQ 3DIHV ' HYHRSHG IRU WH SHDU R 9LPWP VT
5LIKWT FDP SDLJQ DQG \WWH ( PVIRQV &DP SDLIQ

o 9LPWPV 9RIFHV 3DUH $ QHZ VHPWRQ FRQVRIGDWQI YIFWP
WP RQIHV FDWAIRU] HG B\ UKW DQG FUP HWSHV

o ,QMUDPWYH 0 DS 8 SILDGHV ( QKDOFHG 1 LOMUQI W\ WHP V DQG
DKDEHWE QMQI Rl P HP EHURUW DQL] DARQV
o 3RGFDW\B LRGXPURQ ) REXVHG RQ SLRMPWUHDWAG FRQWMQW

« 2QIRQI ( QKDQFHP HQW
o HEVIVM 6 HFARQV
» UQ &ROYHUDARY : WKV IOMIMHZYV  LOMIVEZV Z I
GDAQ) YIFWPV UJKW DGYRFDWV VR VXSSRUNMADWMI LE
REMIPAYHV
« PSIQRQ/SIHFHY  DUAFGNV |LRP YIVIRQDUHV KL K@J KWQJ
96( SURWFW DQG SURUWHY
o 96( 6RFIDO+XE ([ SDOGHG W LOFXGH QHZ Z RINQJ JLRXSV
HJ O9LPWP VT3AMMRP $, | RFEXVHG GVFXWIRQV
o 1HZ VOMMU ' HVLJQ ,P SLRYHG @ RXWDQG | XQPWRQDAW |RU
EHVWMU UHDGDELOW
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96( ,QRWP DWRQ &DP SDLIQV
7KH SUP DU REMIPWYHV Rl 96( V LQl RLP DARQ FDP SDLIQV Z HH R

( QKDQFH DZ DUHQHW Rl 96( HYHQW
3RP RWI DGYRFDR\ DQG SRAF\ SURUMHV VR D ELRDG DXGHQFH

7ZR P DNRU FDP SDLIQV Z HH VXFFHWI X@ GHQYHUHG DFKLIHYLQ) WH | RTRZ L
LHVXQV

$GYRFDR\ &DP SDLIQ
o 7KH FDP SDLJQ DIPHG R SWIRPRM 96( ¥V DGYRFDR\ DPWVMMHV DQG
UHDFKHG LQGLYLGXDOY
o BXFFHW Z DV GUYHQ B\ WH VADWUILE XVH R GYHU/H \RXFKSRIQW DQG

FRP P XQIFDWRQ FKDQOHY HQDEQQI P HDQLQJ I XO HQI DIHP HQWZ WK D
Z L.GH WDQILQJ DXAHQFH

o $ QREE®! FRQMEXRU R \WWH FDP SDLIQV P SDFWZ DV WH SXEQFIW
JHOHDWG B\ 7KH WXWHY 7P HV ZKIFK VJQULFDQ® DP S@LHG

YIVIELOW
( YHQAB LRP RRQ &DP SDLIQ
o ' HVLJQHG VR LOFUHDVH DZ DUIHQHW Rl 96( HYHQW WLV FDP SDLJQ
UHDFKHG RYHU LOGLYLGXDY Z H®DH FHHALQJ W LQMDOVIBUI HW

7RWOEDP SDL]Q 5 HDFK DOQG 6 WDWI LEF . P SDFW

&RP EIQHG WH FDP SDLJQV DFKIHYHG D VRO WHDFK Rl RYHU
LOGLYLGXDY | DUVXUSDWIQI WH VLI HFWDXGEHQFH R SHUFDP SDLJQ

7KL DFKIHYHP HOAXQGHWFRUHV WH HITLFDR R 96 ( V FRP P XQIFDWRQ VWADWAT\
1Q GHQYHUQ P HWDJHV WR WH LW KWDXGHQFHY DWMWKH LWL KWWP H DQG WLRXJIK
WH P RWH | HFWYH FKDQOHY 7 KH VXFFHW KL KQI KW

.« ' LYHWH (QIDIHP HQW&KDQQHY /HYHWDIIQ) D Pl R SMWRWPV DG
P HGLXP V DARZ HG XV VR FRQQHPWZ WK YDUHG DXGHQFH J LRXSV

. 6WDWILF 3DUQHUKLSY &RADERIDARQY VXFK DV ZIW 7KH %XWHY/
7LP HV VLI QULFDQW HQKDQFHG RXWHDFK DQG YIVLELOW

$ QRXDO5 HSRUNV



$ FKLHYHP HOW Rl &RP P XQLFDWRQ * RDXY LQ

.H  DFKIHYHP HQV  IOXWDWQ)  SWRILHW  WZDUG  96( M
FRP P XQLEDWRQ REMIPWYHV LOFOXGH

7RRO HYHIRSP HQADQG 8 VDI H
o | DXQFK DQG P DIQMQDQOFH R QHZ VRRY DV GHVBLOHG DERYH
o 3XEQFDWRQR WH $ QOXDO5 HSRUARQIXOH

$GYRFDA DQG $ Z DUHQHW &DP SDLIQV
o 7ZR WWUHMG (QRPDARQ FDPSDLQV VXSSRUMY 96( W
DGYRFDF\ SRIF\ DQG HYHQW

&RMANDQG 2 XWHDFK

o  HBPAWRQFE QHZ VOMWAY/ HDFK IHDWUQJ DSSUWR] LP DWO
DUAF®N GMAMEXWG VR RYHU VXEVFUEHW/

o 96( V SUHVHQFH RQ 7Z WWU ) DFHERRN ,QARILDP  / LONHG,Q DQG
<RX7XEH Z DV H SDQGHG

9LPWP ( QJDIHP HQW
o (LUJKWYIFWPV R FUP H SDUAFISDMG LQ 96( FDP SDLIQV DQG
HYHQWV DP S\ LQJ WHU YRIFHV

$ QRXDO5 HSRUNV



0 HGLD DQG 9 LVXDO3 LRGXPURQ
o QUHDWG SKRRV  ILRP WH ) HEWDU HYHONV  IWRP
WH $ QOXDOSRQ HUHQFH

o 3LRGXFHG  YIGHRV LOFOXEQJ

= IWRP WH 9LPWP VT5LIKW &RP P XQIEDWRW 1 HVEZ RUN HYHQW
RQ( 8 HOFWRQV SUHSDUDWRQ

- YIGRGIHW
- LOMUYYLHZ V Z I SROF\ P DNHW/
-  DQP DARQIL® IRUD FDP SDLJQ
- QHWIDP YIGRR WH ) HEUXDU HYHQW
- YIGRVIWRP WH $QXDOSRQ HHQFH

o ' HUQHG  YLVXDW
- IRUDGYRFDR\ FDP SDLIQV
= IRUHYHQASLRP RARQ FDP SDLIQV
- $@YLVXDW DQG YIGHRV DUH DYDI@E® RQ 96( W VRFLDOP HAD

FKDQQHWY

: HEVIWA' HYHQRSP HQW
o &UHDWAG GHGLFDWG SDIHV IRUNH HYHQW DQG FDP SDLIQV
- $QOXDO&RQ HIHQFH YVH FRQUIHUHQFH HX
. ( BPWRQV &DP SDLIQ _( XLRSHDQ ( GFWRQY &DP SDLIQ
- ) HEWXDU ( YHQA/ HDYH1ROIFWP %-KIOG 6\ P SRUXP

$ QRXDO5 HSRUNV



, QMUQDO&RP P XQIFDWRQ $ PAYIVHY

7KH LOMUQDOFRP P XQIFDARQ HIIRUV LQ | REXVHG RQ HQIDILQJ Z LW
96(V P HPEHURWDQVDARQVDFLRNV  FRXQMHV NHHSIQ) WHP

LQ RUP HG DQG LOYROYHG LONH DUHDV R 96( V Z RIN LOFXGQJ

3RQA DQG $ GYRFDR

&RP P XQIFDARQV

&DSDFIW EXLAEEQJ DQG 7 WDLQLQ]
3 LRMIFW DQG , QUADWYHV

/KHVH DPWYIMHY EX® LODWAG 1Q VHYHLDOLP SDRPWXOHYHQW DQG ELRDGHU
H | RUNVN R

. 6WHQUWHQOWH96( QHVE RN
. 3LRP RM WIQGDUGV DQG EHVWSLDPAWEHV

« ) RAMU P HDQLQIIXO HQIDIHP HQWWIRXIK RQH RQ RQH DQG JWRXS
GVFXWIRQV Z W P HP EHW/

&RP P XQIFDWRQ &KDQOHY 8 WIVHG

7R HQUXWH HIHPWYH LOMUQDO FRP P XQIFDWRQ 96( OGIVHDIHG \WKH
| RORZ LQJ FKDQQHWY

96( ,QADQHW

96( 6RFLDO+XE

o $UAFGN EQR] SRW DQG UHFRUGHG LOMUIYLHZ V

3 HUWRQDAOVHG ( P DY &DAY DQG 0 HHQIV
7 KHVH DPAYLAHY Z HH H HRXWG SURP SV DQG H I HPWYHO DFKLHYHG WHU

REMPWYHY  HQVXUQ) P HP EHW UHP DIQHG LQIRP HG HYDIHG DQG
DI QHG Z LW 96 ( TV \MDWA LE SURUMHY

$ QRXDO5 HSRUNV
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PDQ \HDW ,Q WH QXP EHUR YIFWP V VXSSRUMG E\ 9LPWP 6 XSSRUN/

( XURSHN P HP EHWV UHDFKHG P RUH WDQ

2XWR Z KIFK

.......
........
........
.........

P LADRAQ
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9 LVXDAVDMRQRI 1 XP EHURI 9LIFWP VRl &UP H 9R& 6XSSRUMG
7KH YWXDOVDARQ LY W P ERDF DQG GRADQ DFFXUDW LHSUVHQUARQ R WH GDVD QXP EHUGMMEXWRQ
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96( 3XEQFDWRQV DQG ( YHON

3 XEQFDWRQV DQOG 3RAF\ &ROWLEXVMRQV

. &RQVXQDMRQY (8 - X\WFH 6 FRUHERDUG &KL@5 6 H XDOSEXVH ' LUHPWYH
WHYIVIRQ * ' 35 UHSRUATHHGEDFN ( XURSHDQ 3 LRWIPARQ 2 UGHU VXUYH\

./ HWMAY/ &KLEEHQN 5LIKW DGYRFDR\  RSHQ GMMUY/ RQ FKLAE VH XDODEXVH
FLYLF VSDFH SLRMPWRQ DQG 2 OP SLF &RP P WWH HQJ DI HP HQW

. 3LRGXFHG EUH LQIV \VRROIW DQG SGIGIHV IRUO ( 3 FDQEGDWA DQG SXEQF
HQI DIHP HQW
' HYHORSHG  LOMUQDO NQRZ BIGIH P DQDIHP HQV A WMP  WDFNLQJ  YLFWP
UHDWG GRFXP HOW

3 XEQFDWRQV DQG 3RAF &RQWLEXWRQV
96( +RWMG DQG FROAMEXWG VR QXP HLRXV HYHQW LOFOXGQJ
. )(00 DQG/,% &RP P MWMH P HHAQIV
. 7ZR&6$ HYHQW DW( XURSHDQ 3 DUIDP HQW
. 81 VIGHHYHOW RQ YIFWP VR WIULRUVP Z IWK 1 RUZ HILDQ VXSSRUA LRXS
. 7ZR(8 1*2 5RXQAEED®N |RFXVIQ) RQ G LVAWYH SURUMHV DQG HHFWRQ
HQI DIHP HOW
. 96( P HP EHWTZ HELQDU/ RQ95' XSGDWAV DQG VWDWI LF SURUMHV

$ QRXDO5 HSRUNV
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- EHHQ SXEQVKHG DQG LV DYDLDE® RQWH 96 ( , QADQHW

YHBZ LV DQ RYHWLHZ R RXUNH DFKLHYHP HOQWV DQIQHG Z W 96 ( V
VWADWAI LF REMPWYHV

3RQF 3DSHU 0 RGHUQIMQI - XWWFH  7KH
&DVH Rl 9LFWP DQG : LW@HW 6XSSRUNLQ
&RXUN

Q 96( V SROF\ WDP FRQAMEXWG R \WH
GHYH®RSP HOV R WH &29,6 SROA SDSHU
0 RGHIMQJ - X\WAFH 7KH &DVH IRUILFWP DQG
- MJHW  B6XSSRUN 1Q &RXUN 7KLV  NH
SXEQFDARQ KLIKQKW WH HWHOWDO LR R
FRXUMEDVHG VXSSRUMQ | XOLAQ) REQI DWRQV
VR DWIMWYLPWP V DOG Z MQHWHV L1Q FUP LQDO
SUIRFHHAQIV ,W RX\VQHY WWH WDWRQD®! |RU
LOWI LDAQ) VXFK VXSSRUALQR QDVWRQDOMMMEH
VA VWP V DQG Rl 1 HUV SLDFWFDOLP SGP HQMRQ
JXIGDQFH 7KH SROF\ SDSHU LV WH |RUHP RAWRXVBXWRI WH &29,6 SURMFW
FRP SOP HOAQJ WH SUHYLRXVO SXEQVKHG &29,6 +DQGERRN Rl %4-MAS LDPWFHV
DQG UHQ RUFLQJ WWH FDAI RUP RUH YIFWP  VHQVIWYH MOVAMFH DFLRW ( XLRSH

(& (&+5 &DVH/ DZ 5HSRUNM

Q 96( V3RIA $GYRFDA WDP FROAQXHG R UHIX@UWD P RQMRU( &+5
FDOVH @Z LGHQW\ LQJ NH MGIP HQWV UHBHYDQAMR YLPWP VT UKW DQG MMEH
7KLV \ HDUV FDVHV DGGUHWHG D ELRDG LDQIH RI FUMFDOMVXHY  LOFOXGLQI WKH
SIRWIPMRQ R YLFWP V Rl VH XDOYLIR®IQFH WH WKW DQG GLJQW R P LJLDQW
DQG XQDFFRP SDQHG P LQRW WH QHIGFWR SHURQV Z W GVDELAMHV Q
LOAMMMRQDO FDUH  IDIOXUHV 1Q SLRVHFXVRUDO SLRFHGXUHV DI THPAQ)  LDSH
VXUYLYRWY DQG WH SLRMPARQ R P HQEAD LADGHBIOHHY ( DFK LXQQ) UH BGFW
WH FROAQXIQJ P SRUBQFH R VDIHIXDUGQI YIPWP VT UJKW XQGHU WH
( XURSHDQ &RQYHQWRQ RQ + XP DQ 5LIKW $ IXGVXP P DU R WHVH FDVHV KDV

$ QRXDO5 HSRUNV



@ ' HYHIRSLQ) &RADERUDARQ DOG 3 DUGHUVKLSV
. RUINLQJ Z MK (8, QVWVAIMMRQY

Q 96( FROADXHG IW DPWYH FREDERUDARQ Z W ( XURSHDQ
LOAMMMRYY VR LQI XHQFH DQG P SLRYH YLPWP VT WKW G LVODWMRQ
DQG SRIFIHV  7KWRXIK HYIGHQFH EDVHG UWVHDUFK  RQIRQU
HQIDIHP HQAZ LW P HP EHWV DQG GIDARIXH Z W NH  WENHKRGEHW/
96( LGHOMIHG JDSV 1Q HIWMY (8 @ZV DQG GHYHBRSHG
UHFRP P HOGDMRQVY VR DGAHW WHP 7KLV LOFOGHG  LOMUDO
IP SGP HQMMRQ VFHODUR H HUFLVHV DQG WH SLRYIMIRQ R DG KRF
DGYIFH R (8 ERGAHV O0HPEHU 6\IWAV
DQG P HP EHU RUI DQVDWRQV YLD ELOWWLDO
PHMQIV ZHELQDW DQG YIMW  96(
DGYRFDR  IRFXVHG RQ WH DGRSWRQ R
FRH UHFRP P HQGDARQY ILRP LW NH
SROF\ SDSHU/ VXFK DV WH 1 DWRQDO
) LDP HZRIN IRU &RP SUHKHQWLYH 9LFWP
6XSSRUN  6DIH - XVWFH DQG
&RP P XQIFDWQJ Z WK 9LFWP V R &UP H
SURP RAQJ FRKHUHQFH DFLRW DEYLPWP VT
SRQOFLHV

$ QRXDO5 HSRUNV



-RONH (8 G LVDWYH | LBV

0 DIOWIQQ) RSHQ FRP P XQIFDWRQ Z LW
WH ( XURSHDQ &RP P DMMRQ  LOFOXGQ]
WH ( & &RRUG.QDVRU | RU 9LPWP VT 5 LIKW
96( Bl DPAYHO SDUAFLISDMG LQ
9LPWP VT5LIKW 3@MWRP P HHMQIV DQG
VXSSRUMG WH &RP P MVIRQ LQ SLHSDUQJ
@1 LVOWYH DQG SRIF\ VROWMRQY QRIDEQ
IRUWH UHYIMIRQ R WWH 9LPWP VT 5LIKW
' LLHPWYH 95" 96( SLRVIGHG H WIQWLYH
DGYIFH UMDUK DQG  SRVMRQ
GREXP HQW VR VXSSRUM 8 SR@F\ P DNHWY
DQG FRADERDMG FRVHO ZIW \WH
( XURSHDQ 3 DUIDP HQWZ RINQJ \RZ DBV
HWDEQKIQ) D O9IFWP VT  5LIKW
QMUILRXS SRWV HOFWRQY DQG
DGYRFDWY) |IRU  FKI@GBHOV WKW |

WULRXJK WH &KIL@5 5 LJIKW $ PARQ * LRXS . DVJ \ QD - DQIFND 3DZ G%Z VND
( & &RRUGLODVRUI RU YLFWP VTUI KW

7KURXI KRXWMH \ HDU 96( KHTB QXP HLRXV ELIWADODQG P XGMMWILDOP HHWQIV
ZIMW NH RILFIDY [LRP WH ( XURSHDQ 3 DUIDP HQW &RP P MMRQ &RXQFLO DQG
3HUWP DQHQWS HSUHVHOMRQY  HQVXUQ) W SURUMHY DQG UHFRP P HQGDWRQV
ZHH FODUW FRP P XQFDWMG 96( V DGYRFDR HP SKDVIVHG WH QHHG IRU D
WARQ UHIMIRQ R WH 95'  DQG LREXVWO LVAWYH 1P HZ RUNV DGGUHWLQY
VSHFULE JURXSV LOFOXGQI YIFWP V R YIRBIQFH DIDIQWVZ RP HQ  FKLGE VH XDO
DEXVH DQG KXP DQWDI | LFNLQJ

96( SM HG DQ DPWYH R®I LQ WH ( XURSHDQ 3 DUIDP HQW HBFWRQY
FRODERIDWQJ Z LW FLYLOVRFIHW DQG P HP EHUV VR SURUMIMH YIPWP VTLWXHY RQ

WH (8 DIHQED HQUXUQI WDWYLPAP VTUIKW UHP DLQ FHQWDOWR | XQGDP HQO
WJ KW DQG FLYLOGEHUAHV GVFXWIRQV

96( DR GLDIWG DGYRFDR\ GMWMY \R (8 GULVARWY XWLQ) D WARQ 95'
HYIMIRQ VXSSRUMG SRAMFDOSDUAHY DQG 0 ( 3 FDQGEGDWAV WLRXI K IW HBFWRQ
P DQU HWR DQG VRROLW DQG HQI DI HG LQ VDU HWG DGYRFDR. P HHWQIV | RFXVHG

$ QRXDO5 HSRUNV



. QWAUDMRQDO( QI DI HP HOW

$VWWH LOMIDWRQDOGIVHO 96( P DIQWIOHG D VWWRQJ SUHVHQFH LQ NH JGREDO
IRUXP V' SDUAFLSDWQJ LQ &RXQFLORI ( XLRSH ,1* 2 FRQHWHQFHY 812' & DQG
81&7 HYHQV 96( KRWMG VIGH HYHQW DGGLHWIQI VXSSRUNIRU YIFWP V R
WULRUVP DQG WDI I LIFNQ) DQG SLRYLGHG RQIRLQJ VXSSRUMR UHI LRQDO YLFWP

VXSSRUARUI DQL] DARQV

6LOFH W HWREQWKP HOW 1Q |
96( KDV FROWQXHG
DWIMQJ 9LFWP 6 XSSRUASVID
96$ 1Q XQWQ $VDQ
RU DQLVDWRQV DQG LOWIMARQY
Z RINQJ RQ EHKDO Rl YLFWP V
Q 96( UHSUHVHOMYHY DPAYHO VXSSRUMG 96$ E\ DWMQGELQ) ERDUG
P HHAQJ V DQG FROMEXWQ) VR WH S@QQLQJ R WH ,19,&70 6\ P SRIXP

$CGEMRQDA 96( VXSSRUMG WH FUHDWRQ R 9LFWP 6 XSSRUMMH $ P HUFDV
DQG FROAQXHG VR DWIMMW P HP EHUY DWMKH QDWRQDOBIYHOWILRXJ K FDSDFLW
EXIGHQ) UWHVHDUFK DQG VBLARUIHG SRQA  WHFRP P HQGDWRQV DIP HG DW
VWHQIWHQLQJ YIEWP VTUI KW DQG VXSSRUMA VWP

96( 7HURUWWP 5HVSRQVH 1 HVEZ RN

) RGRZ LQJ WH 3 DUV WIULRUMADWIZFNY DQG D VHUHV Rl | XUMHU DMIFNV LQ
( XURSH DQG EH\RQG 96( ] ZIMK IW P HP EHWV ] KDV HQVXUHG WDWYLFWP V R
WIURUVP DUH RITHIHG WH VXSSRUMKH QHHG DQG WDW.J RYHUQP HQW DQG

LOMUDWRQDOLQWIMARQY EHWHU XQGHUWBQG DQG UHVSRQG VR WHLU QHHGV

96( UHVSRQGY VR @UWH VFD®! DMIFNV LQ ( XURSH RURXWIGH R ( XURSH Z KHUH
( XURSHDQ FIM] HQV DUH @\HO R EH LQYROYHG  6LQFH 96( V 7HURUWWP
5HVSRQVH 1 HERWN KDV UHVSRQGHG VR PRIH WDQ  WIULRUMWDWEFNY 1O
)WDQFH *HP DQ 6SDIQ 8. 6ZHGHQ )LODQG 5XWID 7XUNH  86$ 6UL
/ DQND  DQG %DQJ @GHVK

Q 96( FROWQXHG \R P DIQWIQ FRQBFWZ IMK QHVE RIN P HP EHUV Z KL
LOMDWQI WH SLRFHW Rl XSGDWQJ WH QHVE RNV UHVSRQVH P HFKDQLVP V
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,, &RADERWIDMRQ Z I ( XURSHDQ 1 * 2V

(8 1* 2 5RXQG 7DEQH

) RUVHYHLDO\ HDW/ 96( KDV DPAYHO SDUAFLSDMG
LQ DQG RU DQLVHG LRXQOBE®M GVFXWIRQV Z WK ( 8
1* 2V DGYRFDWQJ |RU YX@HWDE® JLRXSV ,Q

96( FRQYHQHG VR (8 1*2 5RXQAEEGN WDW
IRFXVHG RQ GULVOWYH SURUMHV DQG HBFWRQ
HQI DIHP HQW

- ROW( | TRUV

,Q FRADERUDWRQ Z MK IW P HP EHU/ DQG (8 1* 2V
96( GHYHIRSHG D XQUIHG DGYRFDRA @QIXDIH IRU
MOV HYHQV - WaWAP HQW  DQG FDP SDLJQV  ,Q
96( SXEQVKHG D - ROW6 VWP HQW VLI QHG
B\ 1*2V UHVSRQEQI FUWFDA VR WH &RXQFLO
R WH ( XURSHDQ 8 QRN SRVIMRQ RQ WH 9LPWP VT
S5LIKW ' LWHPAYH UHYIVIRQ KLIK@IKWQI FRQFHUQV
DERXWZ HDNHQHG SLRWMPARQY | RUYLEWP V/
YWHROG WL 96( PDOMOHG RQURQ
FRRSHDWRQ Z W  LOWMUQDAWRQDO RUJ DQVDMRQY
VXFK DV 812' & WH &RXQFIOR! ( XURSH DQG WH
$ADOFH R 1*2V RQ &UPH 3WHYHOARQ W
VWHQIWHQHG SDURHUKISY ZIW (-71 (195
DOG ( XURMVW\R DGYDQFH MOWMFH WDIQQI DQG
SRIF\ GHYHIRSP HQW 96( DR UHP DIQHG DPWYHO
LOYROYHG LQ WH &KLABUHQNV 5LIKW $ FPWRQ * LRXS
( XLRSHDQ 8 QRQ $JHOR IRU$M OXP QHVEZ RUNV
DQG EWRDGHU FLYLO VRFIHW FRDOMRQV VR HQUXLH
YIFWP VT UKW UHP DIQ FHQADOLQ GLYHU/H SRIOR
DU-DV

$ QRXDO5 HSRUNV



@ . RUNVKRSV DQG 7 DLQLQJ 6 HVWIRQV

96( DQG LW QHVE RUIN KDYH P XFK H SHUHQFH LQ YIPWP VTWWIKW WH Z RN R
FUHDW FKDQIH E\ VWAHQIWHQLQI P HP EHUY SDURHWY DQG RWHUY Z KR VXSSRUN
YIPWP V 96( EXLGBV NQRZ BIGIH B\ RIHUQ) WDIQQJ Z RUNVKRSV  GFRWUHV

DQG SUHVHQIMRQV DAW RZ Q HYHQW DV Z HE@DV WRVH RU DQVHG B\ RIKHUY

UXIAHQ) RQ WH Z HIDEHQI WDLQQJ WDWEHIDQ LQ 96( WHFRIQ] HG WH

QHHG VR FROWOXH Wl I WDIQIQ) RQ Z HIDEHQJ DQG RUI DQVDWRQDOUHVIAHQFH
1Q $V D UHVXQV WH S@QQOHG 3\ FKRRILFDO ) LUWSLG WDIQQJ Z DV

UHS@FHG Z MK D VHUHV R WDLQLQ] VHWIRQV

Q- XQH 96( RU DQLVHG WUHH WDLQLQ) VHWIRQV Z RUNVKRSV | RUDAWR |
RQ

. 3R HWIRQDOZ HIEH QY

. UXIAHQI 96( RUDQVDARQDOUHVIOHFH

. 8 QGHUARQEQ) WH YIFWP

$GGMRQIZD WDLQQJ Z DV SLRYLGHG VR YDURXV DXGHQFHV LOFOXGLQY
(-71 ] 7KHSWRWMPMRQR YIFWP VRl Z DUFUP HV LQWH ( 8

. (-71 ] +DW FUPHV 3WRWMPAQ FIM] HQV DIDIQWIDFVP [ HQRSKRELD
KRP RSKRELD WDQVSKRELD DQG VH VP

. (-71] 9LPWP VT5LIKW LQWH ( 8 LQ3WDPWFH 9LRGIQFH DI DIQMZ RP HQ DQG
FKLQB VH XDODEXVH

. &(32/ ] 9IPWP SIRMPARQ

. 9IPWP RRJ\ 6XP P HUBFKRRO] 1HHGV R YLFWPV R WAULRUVP  DQG P DW

YIFWP LVDARQ

96( DR RUI DQVHG VHYHLDOZ HELQDW/
2Q 0D 96( KRWMG D Z HELQDURQ RQJRIQJ QHJ RWDARQY UHJ DUAQY]
WHOLPWP V 5LIKW ' LLHPWYH DQG RWHU G LVAIDWYH H | RUV
2Q 1RYHPEHU 96( KHIB D Z HELQDU RQ WH WHYLVIRQ DQG UHQHZ DO
R NQRZ ®1GJH DERXWWH RSHUIDARQ Rl WH 9LPWP 6 XSSRUA( XURSH 5 H HULDO
6\ WP
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@ 6 HWQJ 6 VIDQGDUGY

3 UHYLRXV H SHUHQFH KDV VXJ KWXV WDWRXU DFFUHGVIMRQ DSSLRDFK  SLARMG
10 LV XQUXLVE®H | RURXU @U HUP HP EHURU DQVDMRYY ) RUWLY UHDVRQ

KDV EHHQ GHFLGHG VR DABRZ P HP EHWV VR VHD DFFUHGW WL Z LGDFRQVHUYH

LDWHU WDQ VWUHWK WH 96 (  UHVRXUFHV LQYROYHG LQ WH H WAUQDOYHUL LFDWRQ
SIRFHW : H EHIDQ P SGP HOAQ) D VHD DFFUHGMIMRQ WWWWP  IRU [X@
P HP EHW EDVHG RQ RXU TXDOW WBQGDUGV LQ DOG E\ WH HOG R WH
\ HDU VZ R I XQ@P HP EHUV KDG FRP SGMAG WH VHD DWHWP HOWSLRFHW

Q 96( FROAQXHG VR HQFRXUDIH DADIX@P HP EHU/ VR SDUAFLSDM LQ WH
VHO DFFLHGMMRQ SURFHW 7R IXUKHU P RAYDW P HP EHW VR FRP P IW\R
DFFLHGMIMRQ D Z HELQDU Z DV RUDQWVHG DQG GHIYHUHG RQ 6HSWAP EHU
JLYLQJ 96( 1X@P HP EHUV DQG DVSLUQJ I XEP HP EHUY WH RSSRUMQIW VR GDUD
DERXWMH SURFHW DQG WH VRRYY 96 ( GHYHIRSHG VR VXSSRUMMHLUZ RIN ' XUQJ
WH\ HDU IRXUP HP EHUY | LODOVHG WHUVHD DFFUHGIMDARQ Z WK D | XUKHUIRXU
FRP P MAQJ R FRP SO LWIQ WWH | LUMKDO RI

@ ' HYHARSLQI &HOWHV R ( [ FHGBIQFH $ FLRW WKH ( 8

$V P HP EHU/ DUH GRFDWAG LQ GLI I HUIHQWFRXQWHY DQG P D\ Z RN Z IW GLLTHUHQW
YIPWP JURXSV WH 96( &HQAH R ([ FHGBIQFH HQDEGN WHP R VKDUH WHU
NQRZ ®GJH DQG H SHUHQFHV UHDWG VR WH KHSQOH DQG GMBQFH
VXSSRUNLOFOXGQI ERW EHVDQG SLREGP  SUDPWFHV

96( FROAQXHV VR VXSSRUNP HP EHU RUDQVDMRQY RSHIDAQ) \WH

KH3QOH IRUYIFWP V R FUP H DQG RU SLIRVIGQI RQAOH GMBQFH VXSSRUMR
YIFWP V' 7KH &HOWH R ([ FHGBIQFH EUQIV VRIHWHU P HP EHUV ILRP $XV\MLD
&URDWD &\ SUXV WH & HFK 5HSXEQE ' HQP DIN (WRQD ) LQ@QG ) LDQFH
*HP DQ ,UHDQG / DWID WH 1 HWHUDQGY 1 RUMHD ,LHDQG 3 RUMJIDO DQG
6Z HGHQ

Q &HOAH R ([ FHEBQFH P HP EHUY P HAWRQAOQH WUHH WP HV DQG RQFH LQ

SHOWVRQ W GVFXW Z RN SURUMAHV FRP P RQ DUHDV Rl LOMURMWDQG WH | X\VXXLH
R WH &HQOAH

$ QRXDO5 HSRUNV



@ ( QKDQFLQJI 96( V 6 HUYLFHV IRUO HP EHWV

,Q ZH IRFXVHG RQ LOFUDVIQJ WH TXDAW DQG DFFHWIEIAOW R P HP EHU
RUHQOMG VHWYIFHV 0 HP EHWY QRZ KDYH DFFHW VR D YDUHW R EHCQHI LW GHMLI QHG WR

HQKDQFH NQRZ ®iGJH H FKDQIH YIMIELOW QHVE RINQJ DQG LQI RUP DARQ VKDUQJ

7KH 9IPWP BXSSRUN+XE VHWYHV DV D S@WRP [RU VKDUQJ LQIRWP DWRQ DQG
SWRYIGQJ P HP EHW Z W QHVZ RINQJ RSSRUMQMHV \WDOR HQDEGN P HP EHU/ \R
LQMDW GD®RIXH DQG WDVH DZ DUHQHW RQ FUMFDOYLPWP VT DAXHY 96 ( W 7WDLQLQY
$FDGHP \ Z LAVRRQ EH KRAWMG RQ WH + XE

EXUHMD WH +XE LV DFFHWIE®M RQO WR P HP EHWT LHSUHVHOWMYHY D @P WG

QXP EHUR VHQRUWBI| P HP EHWV DQG (8 RUDQVDMRQY 2YHUWP H 96( LOMGY \R
RSHQ WH + XE VR D ELRDGHUDXGHQFH LOFOXGLQ) WH JHOHUDOSXEQE

© H EHQHYH WH + XE RITHW WH | RGRZ LQJ EHQH LW
. &ROOHPWQJ Z IV RIHU+ XE XVHUV | RUVXSSRUASXUSRVHY
. ' HYHBRSLQI NQRZ BGIH DQG H SHUAVH RQ YIFWP VT KW DQG QHHGV
. 3URP RAQ P HP EHU/TDPAYIVHY
. SHFHLYLQ) XSCDWV ILRP WH96( : RUNQJ * LRXSV

. 3LRYLGQJ D VSDFH VR HQFRXUDI H LOWMU P HP EHUFRP P XQLFDWRQ

$VWIWBQFH RQ WH ' HYHARSP HQWRI 9LPMP 6 XSSRUNLO ( 8
0 HP EHU6 VMV

Q 96( FROAQXHG VR HQKDQFH LW RQIOH 0 HP EHUO DQDIHP HQW6\ WP 00 6
7KH WWWMP QRZ VXSSRUN P HP EHUVKLS DSSQFDWRQV |HH UHQHZ DY DQG DRAMIW
P DQDJHP HQW DQG DOR DARZV WBII DQG P HP EHWV VR WDFN WHU LOMDPARQY

$GEMRQDA WHO0 0 6 LOFOXGHV DQ H WUQDOFRQEFWWY

(IIRUN VR WAHQWHQ P HP EHUKIS HQUDIHP HQNV DIP VR IXUKHU \WADP QQH

FRP P XQFDWRQ ZIW 96( TV JWRZIQJ QHVIRWN 6HYHDO LQWOWYHVY KDYH EHHQ

IP SGP HQMG \R | RAMU FRADERIDWRY: QRWRQD EHVE HHQ 96( WBII DQG P HP EHWY
EXVDAYR DP RQJ P HP EHUY WHP VHOYHV

. 0 DNLQJ JHQHDOP HHMQIV P RUH LOMDPAYH HJ  WH LRXQOWEMI LQ - XQH

. &KDQOHOQ VSHFLLF GVFXWIRQV DQG DRWYIMHVA VXFK DV Z HELQDUWY LRXQGREGN
DQG P RUHN WILRXJK LQGLYLGXDOZ RUNQI J LRXSV

. 3LRP RWQJ WH H FKDQIH R EFVASLDPWEHY WILRXJ K VI | H FKDQJ H LOMDWYHY

. $V D LHVXQVR WHVH HIRUV DQG VXFFHWIXO SLIRPRARQ Rl LW ZRWN 96(
Z HFRP HG IRXUQHZ P HP EHWV 1Q

$ QRXDO5 HSRUNV



1 DWRQDO0 HHWQIV

Q 96( KRWMG D QDARQDOP HHMQJ 1Q %HJLXP RQ  1RYHP EHU EUQILQJ
VRIHWHU SDUAFLSDQWV [LRP DFLRW WH FRXQW VR GVFXW NH  DWXHY UHDWG \R

P SLRYLQJ WH QDWRQDOYLFWP  VXSSRUN LDP HZ RN

,Q DEGAVRY LOWMDG R RUIDQMQI DORWHU VIQI B QDARQDOP HHWQ)  96( HQIDIHG
RQIOH Z WK WENHKRGEHUY 1LRP / DWID / X[ HP ERXU  DQG / WKXDQID EHVE HHQ 0 D\
DQG 6 HSWP EHU VR VXSSRUAHLU UHVSHRWYH QDMRQDOYLFWP VT KW DIHQGDV ,Q DD
WUHH FRXQAMHY 96( SUP DUQ® FREDERIDWG Z WK WH 0 LOVWIHY Rl - XWFH DV Z H®D
DV Z W RHU UHBIYDOAMBNHKRGHY VR DGYDQFH QDWRQDOLQWDAYHY ,Q SDUAEX@U
96( HQFRXWDIHG WH GHYH®RSP HQW R KH3QOHV 1Q /IWXDQD DQG
| X[ HP ERXU DQG DGYRFDWG | RUHQKDQFLQ) WH TXDAW R VHUYLFHV SLRIGHG E\ WH

H LMQY KHSQOQH LQ/ DWID

7KWRXJK D VHUHV R P HHMQIV 96( HQFRXUDIHG QDWRQDO DXWRUMHY 1Q WHVH
FRXQALHV VR VWHQIWHQ WHLU YLFUP  VXSSRUMA WMP V B\ DQJQQJ WHP Z WK ( 8
SURUMHV DQG IXQAQI RSSRUMQMHY ( DFK HQI DI HP HQM RFXVHG RQ SLRP RWQJ DQ
LOWI LDWIG VXSSRUNILDP HZ RIN P SLRIQI BUIDO UHIXAMRQY  HQKDQFLQJ  YLFWP
LGHQA LFDWRQ DQG RXAWHDFK VHUYLFHV  DQG | RAMUQ] LOWU LOMIMWRQDOFRRUG.ODARQ
7KHVH GVFXWIRQV Z HH VSHFLILFD@® DIP HG DWVXSSRUAQI QDVWRQDO DXWRUMHY 1Q
GHYH®RSLQ) SLRMFW VR EH VXEP IWMG IRU IXQEQJ VR WH ( XURSHDQ &RP P DMAMRQ
WULRXJI K WH 7 HFKQLFDOB XSSRUN QUWAKP HQW

@ 6Vl | ([ FKDQUH

7KV \HDUMV 96( 6WI ([FKDQUH WRRN S@FH RQ DQG ' HFHP EHU DW WH
KHDGTXDUMY R WH &$:  * LRXS 1Q $QEHB WELRKIKWMRIHWHU  SDUAFLSDQW
ILRP  ( XURSHDQ YIFWP VXSSRUN RUDQVDMRQY VR GVFXW &$: W DSSLRDFK R
VXSSRUAQJ YLFWP V R LOWU IDP 1O DQG GRP HWAF YIRBIQFH 3 DUAFLSDQW VKDUHG EHVW

SWDPAFHV 1Q YIFAP DAVIWDQFH IRFXMQ) RQ 1DP 1O YIRBIQFH FUMY UHVSRQWH  DQG
VXSSRUAP HEKDQLVP V

7KH VERGD\ SWRILDPPH LOFXGHG DQ LOWRGXPARQ R &$: NV YIFWP VXSSRUN
VHUYLIFHV DGGUHWLQI GLYHUH QHHGV VXFK DV FUP H YIFWP V' P LJILDQW \ RXW DQG
LQGLYLGXDY 1Q GHWIQWRQ RU UIHQMIDWRQ 7KHUH Z DV DOR DQ LQ GHSW VHWIRQ RQ
&$: v KHGS@OH | RUYLFWP V Rl YIRBIQFH DQG DEXVH DV Z HIDV D YIVIVWWR RQH RI
&$: N VDIHKRXVHV

7KV HFKDQIH IRWHG FRAIDERIDARQ DQG  SDURHUKISYV ZKIB GHHSHQQI
XQGHUADQGEQ) Rl YLFAP VXSSRUASLDPWEHY DFLRW WH ( 8
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@ 7KHP DAF : RUINLQJ * LRXSV

$, : RINLQJ *WRXS | 7ZR P HHMQIV VRRN S@FH GXUQJ 7KH 1LUMWS,
. RINQJ * LIRXS PHHMQI KHGBERQ  $SUO IRFXVHG RQWH LR R $, 1O
WH ZRIN R RUDQVDARQVY 7KH VHFRQG $, : RINQJ *LRXS WOG $,
9LFWP VDWRQ TVRRN SOFHRQ 2 AVREHU DQG | REXVHG RQ WH P LVXVH R
$, HWIFDOFRQFHUQV DV ZH®DDV LW SRMOWDOWR VXSSRUNYLPWP V WILRXIK
SDWMLD UHFRJ QUMRQ DQG B DORXVWFRP HV

) X@WO0 HP EHWV : RUINLQJ * LRXS | 7KU-H P HHWQIV VRRN SMFH LQ 0 DUFK 0 D\

DQG 2 AREHU IRPAMQ RQ WUH N WHP HV WDIMQJ DZ DIHQHW R
JHQHUF YIFWP  VXSSRUMWHUYIFHY UHVSRQGEQI VR (8 G LVAWYH GHYHRSP HOW

DQG [P SLRYLQ) Wi | HQJ DI HP HQWDQG P RWYDVMRQ DP RQJ | XQP HP EHW/

7WDIOHUV 1HERWN : RINQJ *WRXS | 2Q  2PWEHU WH P HHWQJ

HP SKDVI] HG WH P SRUBQFH R VKDUHG GDUQLQ) DQG UHVRXUFH GHYHIRSP HQW
DFLRW 96( ™ RUDQVDWRQY 7KLV [LUMR LW N.QG HYHQASLRYLGHG D S@MWRLP

IRU GVFXWIQ) FUMFDOFKDABQIHV H FKDQILQ) \WDWAILHY  DQG HVEQVKLQ]

JRDY |RULP SLRYHG YLFWP  VXSSRUADQG SLRI HWIRQDOWDLQLQ]

&RP P XQIFDVRUV 1HEZRW ] ,Q WH 9LPWP VT 5LIKW &RP P XQIFDIRW/

1 HVZ RIN KRWMG WWUHH Z RUNVKRSV RQ VRSLFV LHIDWAG VR WH ( 8 HOFWRQV DQG

WH XSFRP LQJ FDP SDLJQ FKH <HDUR! 9LPWP VTS5 LJKWT

. 2Q@H ZRUWVKRS RQ 0 DUFK WG +DUHWMQ WH 3RZHU R
$GYRFDA 0 DMUDY IRU WH (8 (OFWRYY 7KLV ZRUWKRS IRFXVHG RQ
HP SRZ HUQJ P HP EHURUI DQLVDARQY VR H | HAAYHD XWIVH WH ( 8 ( GFWRQY
7RROLW

. 2Q@H Z RINVKRS WABIG LBWDWILE 9LFWP V' 5LIKW $GYRFDA 1Q ] 7KH
<HDUR 9IFWP 6XSSRUNZDV KHEBE RQ - X 7KH VHWIRQ RSHOHG
Z W DQ LOARGXPURQ KLIK@IKWQI WH VLI QULFDQFH R IRU YIEWP V/
WJKW DQG 96 ( TV \VAVDVWI LF DPWYLAHV

. 2Q00H ZRINVKRS WG U <HDW/ R (P SRZHP HOM] ) LODOMQI WH - RQWV
6WDWI\ |RURXU &DP SDLIQV VRRN S@FH RQ ) UGD\ 2 AVREHU
7KLY HYHQAFRQWOXHG GVFXWIRQV [ LRP WH SUHYLRXV Z HELQDU [LOH WQLQJ
FRADERIDWYH HOP HQW IRU \KH FDP SDLJQ WG WKH <HDU R
9LFWP VTS LIKW V

+HGQOH 6VDQGDUGY : RINQU * LRXS | 7KH +HSQQH 6VBQEDUGY : RINQJ

*LRXS KHG VI P HMQIV WRXIKRXW IRPAMQ] RQ  GHYHIRSLQ
FRP SUHKHQVLYH WIXQGDUGV VR HQKDQFH KHS@QH VHUYLEHY
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Q 9LPWP 6XSSRUN( XLRSH 96( P DGH VLI QU LFDOAWMMMGHV LQ DGYDQFLQI YLPWP VT
WKW DFLRW ( XURSH DQG EH\RQG 7KWRXJK GJLVAWYH DGYRFDR  DZ DUHQHW WDIVIQJ

FDSDFIW EXIGEQI DQG FLRW VHRVRU FRADERLDARY 96( FROAQXHG VR SXVK |RUD WDXP D

LQRWP HG YIFWP  FHQWHG DSSURDFK DAERW WH SROF\  DQG SUDPAWFDOBIVHY

96( XVHG WH (8 HOPWRQV VR | XUKHU DGYDQFH WH WKW Rl DEDYLPWP V] QR P DWHU
WH YLPAP QR P DWMU WH FUP H 7KH 3RIF\ WDP |RFXVHG WHU DGYRFDR\ HIRUV LH

Z HELQDW/ DQG LQ SHUWRQ P HHMQIV Z W QDMRQDOP HP EHY/ GWHP LODWRQ R YDURXV
VRSLFDOEUH V DQG P HHAQIV Z IW ( & DQG &RMAXP RIILFIDY FDQEAGDWO ( 3V 81 RIILFHW/
HW RQ D VWUDWII LE DSSLRDFK DV VHWRXWQ WH QDWRQDOYLEWP  VXSSRUA LDP HZ RUN SROA

SDSHU VR HQVXUH VXSSRUAVHUYLFHV DQG DXWRUWHVY Z KR DUH LQ FRDPWZ LW YLPWP /] VXFK
DV @Z HQ RUFHP HOADXWRUMEY DQG MEH SURIHWIRQDY | DUH HTXISSHG Z W WH WKW
VRRY 96( FDABIG |RUWH GHYHRSP HOMR WARQI QDWRQDOYIFWP  VXSSRUM LDP HZ RUNV

HIHPAYH DFFHW VR MWEH IRU FLRW ERUGHU YIFWPV LQYROHP HQW R VXSSRUWV
SIRIHWMRQDY 1Q SROF\ GHYH®RSP HQW VXWILQDE®! P LJDARQ WWWP V' DQG P SLRYHG
LP SGP HOMMRQ R WH ( XURSHDQ 3 LRMPWRQ 2 LGHU

7R XVH WH (8 HOFWRQV RSSRUMQW
DSSLIRSUDWM®  96( GHYH®RSHG D
VRROWW Z KIFK FRP SUVHV R D
HDUHWRT ZKIFK RAVEQHV  96(
ZIVKHV DQG KRZ HDFK FDQ EH
DFKLHYHG SWRSRDY RQ WH
DGYDOFHP HOW R YIFWP  VXSSRUN
IRORZ LQJ WH HOPWRQVT Z KLFK
RXVQHY KRZ WH (8 DQG 0 HP EHW/ R
QDMRQDO JRYHUQP HONV FDQ
FRGFWYHO P DNH D GUITHHQFH DQG

BVQ WH 81 6'* W DIHQYD
IDPHZRIN VR DGYDQFH  YIFWP VT
WIKWT ZKIFK H S@IQV KRZ YIPWP
VXSSRUMY LOH WIFDE® @ONHG VR WH
DFKIHYHP HQWVR WH 6' *V $OR D
3DUDDP HQEBUDQVT 3@MWRLP  IRU
9IFWPV 5LIKW KDV EHHQ FUDWG
ZKHHE\ VLJQQI WH 96( $HDYH 1R
9LPWP Y%HKIQGT3®IGIH 0 ( 3V P DNHDFRP P WP HQMR

« ( QUXUH YLPAP V DUH LOFOXGHG DQG DWWH FHQMU R WH ( XURSHDQ 3 DUTDP HQWUHVSRQWH
WR FUP H VHEXUW DQG MWEFH DQG WHU UJKW DUH UH GFWG DFLRW DAD( 8 SRIFLHV
LOFOXGQ) P HQBOKHDAK HGXFDWRQ HFRQRP\  GLJVDA@VDMRQ DQG J GREDODI | DLV

. 6WHQWHQ WH W KW DQG VHUYLFHV | RUDGYLPWP V Rl FUP H LQ ( XURSH

e +HS0 (3VGHYHRS QHZ P RGHY P HDVXUHV DQGVROMRQV \R LP SLRYH DQG LP SBP HQW
WJKW IRUYLEWP VRl FUP H

. (QUDIHZ LW HBPMGO (3VIQWH W SDUIDP HQBU WP

$ QRXDO5 HSRUNV



7KH 96( 3RIF WDP DQDOVHG GDVD DQG SWRYIGHG HYIGHQFH EDVHG VROMWRQV DQG
FRP SLRP LVH VROWRQV WLRXJ KRXWMH B LV@WYH SDWZ D JRYHUQLQ) WH DGRSWRQ R
WH UHFDWAS QA/WDI [ LFNIQ). GLLHPWYH DQG WH GLLHPWYH RQ 9LRBIQFH $JDIOWV RP HQ
DQG' RP HWAF 9LRBIQFH $1WIUWH &RXQFLODGRSWG LW SRVIMRQ RQ WH ( & SURSRVDOI RU
D UHFDW\O5' 96( DQG  RWHUWLI QDVRUHY XQFKHG D NRLQAG VWP HQWQ 5 HDPARQ
VR WH &RXQFLO3RIMRQ RQ WH 9LFWP VT 5LIKW ' LUHPWYH S5HYIVIRQ  7KH WP HQW
FDQ@G RQ DAD( 8 0 HP EHU 6 VWAV DQG WKH ( XURSHDQ 3 DUIDP HOWR WIQG XQUWMG Z LWK
HYHU YLPWP LQWH (8 DQG VR H SGRUH VROMRQY WKDWZ QDI LQDA P DNH YLPWP VT KW
D UDOW ) LODA@® 1Q WH 96( 3ROF WDP SDUAFLSDWMG LQ DQG KRWMG 81

812' & DQG 81&7 FRQYHHFH VIGH HYHQN KRQRXUQJ YIFWPV R FUP H DQG
SURSRVIQJ VROMRQV

3URUW 6 WHQIWHQQI 9LFWP VT5LIKW

96( SM HG D GDGQ) LRG LQ VKDSIQJ NH (8 GULV@WYH LHRWP V SDUAEX@UD WH UHFDW
9IFWP VT 5LIKW ' LLHAWH % OGIYHIDILQ H SHUNV UFRP P HGDWRYY  HQDILQ  1Q
FRQVXODMRQY DQG MXQFKLQ) D GHEFDWG P IFLRAW ZH HQVXUHG WWDW YLPWP VT UJKW
UHP DIOHG FHQADO LQ SRIF\ GVFRXUMH 2XU MQNDGYRFDR HIRUN  LOFOXGQ) GMMY/

SGIGIHV DQG HBFWRQ FDP SDLJQV  DP S IHG RXU FDQY | RUD@YLFWP V VR EH SLRMPMG Z KLOH

RXULQ OXHQFH H WIQGHG VR JGREDOSMWRLP V VXFK DV WH 8 1 DQG WH &RXQFLOR! ( XURSH

3URUW 5HFRIQWRQ 5HVSHFWDQG 3 LIRMPURQ I LRP +DUP
7R FRP EDWHFRQGEDU. YLIFWP IVDMRQ 96( |RFXVHG RQ LP SLRYLQI LHSRUAQI P HFKDQLVP V DQG
SIRMPAYH P HDVXUHV  SDUAFX@UWDY |RU JHQGHU EDVHG DQG XQGHU UHFRIQVHG FUP HV @ H

FRP EIOHG GUJDODGYRFDR  Z IW SXE@F HGXFDWRQ DQG SLIRIHWIRQDOWDIQIQI HQVXUQI WDW
YIFWP VT YRIFHV Z HH KHDUG DFLRW RXU 91IFWP VT 9RIFHV SOWRLP DQG GXUQJ KLIK SLRILGH

FDP SDLI QV QQNHG VR WH ( 8 HBPARQV DQG 6 XWILQDE®! ' HYHIRSP HQW RDY

3URUW  3RP RWQJ 5HFRYHU DQG5HVIAHQFH
$GYRFDWQI |RU FRP SUHKHQVLYH WKW VXFK DV DFFHW VR VXSSRUN SUYDR\  DQG UHP HAHV

96( HQUDIHG Z W QDWRQDO DQG (8 GIYHO DPRY/ R LQIOHQFH GULV@WYH SRMRQV DQG
HP SRZ HU P HP EHU RUDQVDWRQY $ SUDPWFDODGYRFDR\  \RROLWZ DV MXQFKHG VR VXSSRUN
QDWRQDOLP SDFWZ KLY 96 ( H SDQGHG LW LQI OXHQFH LOR SUYDW VHRVRU SLDPAFHY  SURP RAQJ

YIFWP  VHQVIMYYH DSSURDFKHV LQ Z RUNS@MFHV DQG WIFKQRARI\ GHYHBRSP HQW

3URUW ) DFLOVIMOQI $ FFHWW VR 6 XSSRUAG HUYLFHV

96( Z RUNHG VR HQVXUH YIFWP V FDQ DFFHW TXDAW VXSSRUAVHUYLFHV Z IMWLQ HI | HARYH QDWRQDO
ILDP HZ RNV 7KURXJK LQMUQDO DQG H WIUQDO FRVXAIMRQY  Z H DGYDQFHG WBQGDUGY |RU
VXSSRUMHUYLFHV LOFOXGQI KHS@QHV DQG GMBQRH VXSSRUN:  HELQDWY Wi H FKDQUHV DQG
FURW ERUGHU LHHUDO M\ WP V' KHSHG VWHQIWHQ RSHUDWRQDO FDSDFIW DFLRW ( XLRSH
Z KI®{ QHZ SOWRLP V DQG Z RINQJ J URXSV HBIYDWIG WH YRIFHV Rl \ RXQJ SHRS®H DQG YLFWP V

3URUW  9LFWP &HQWHG - XWWIFH DQG &RP SHQVDVMRQ
" H FKDP SIRQHG VDIH GJQULHG MWFH WWMPV EXIGHQI RQ RXU WBDIH - XWAFHV
UHFRP P HQGDWRQY  7KURXJK SDURHU/KLSY Z WK (-71 (195 DQG ( XLRMWW96( KHSHG WDLQ
MVMFH SURIHWIRQDY DQG LQI XHQFH (8 LQMDWYHV RQ WDILIFNIQU YIR®IQFH DI DIQWZ RP HQ
DQG FKLAE VH XDODEXVH 9LFWP  FHQWHG SUQFLSGHV Z HH HP EHGGHG DFLRW DADHQU DI HP HQW
ILRP @I LVOWYH GLDIWQJ VR FDSDFIW EXIGHQI HYHQW
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. H +UJKQIKWRI $ PAYLAHV

./ HILVAWVH ( QI DIHP HQW
o &RQMEXWG R LHYIMRQV R WH 9LPWP VT 5LIKW ' LLHPAYH +XP DQ 7\Di I LIFNLQJ
' LWLHPWYH &6$ ' LUHPWYH DQG RWHWY
o 6XEP MG UHVSRQVHV R (8 FRQUXOEMRQY DQG SWRYIGHG FRP SLRP VH W[ W
SURSRVDY
o (QIDIHG Z WK 3HLP DQHQWS HSUHVHQEMRQY WKH ( XURSHDQ 3 DUIDP HQW DQG WH
( XURSHDQ &RP P MIRQ

. ( ®PWRQ$ GYRFDR
o 3XEQVKHG D YLPWP VTUJIKW P DQUHWR DQG O ( 3 SGGIH
o ' HYH®RSHG D GHGLFDWG HOFWRQ Z HESDIH VRROLWDQG VDI HW WEVKHHW

o +tRWMGDQ(8 1*2 5RXQGME® DQG P XGSM® FDQG.CDW EUH LQIV

. 6WDWILF 3 DUQHUWKLSY DQG ( YHQW
o &RODERDWGZIW )5$ ((6& &RXQFIOR ( XURSH DQG 81 DJHQFLHV
o -ROHGWH (8$$ 9XAHDELOW ([ SHUV 1 HVE RN
o 3DUAFLSDWG LQ RYHU D GR] HQ FRQVXGIMRQV HYHQW DQG Z RINQU JURXSV DFLRW
( XURSH

. &DSDFLW Y%XLAEQJ DQG , QQRYDURQ
o 2 U DQVHGWDLQQI Z HELQDWY LOWAUQDOWADWAI\ VHWIRQV DQG W H FKDQI HV
o ([ SDQGHG GLIWROUHVRXUFHV LOMDPAYH P DS P XGMDQJ XDOI DRWKHHW
o | DXQFKHG IRXUQHZ Z RINQJ JLRXSV DQGVE R QHZ  <RXW DQG 9LFWP V' SOWRLP V

. 0 RQWRUQI DQG. QRZ BIGIH 6KDUQ
o (WIDEQVKHG DQ LOMUQDONQRZ B1GIH P DQDIHP HQMA WP
o GROAQXHG LOSXWIQR FLRW ERUGHU VXSSRUVVADWAUILHY HJ  3DUV 2QP SIFV
FRRUG.QDARQ
o BXSSRUMG 81 DQG&RXQFLOR! ( XLRSH FRQUXGIMRQV DQG J GREDOGHFMUDMRQY

« SHIX@UHQUDIHP HOAZ WK (8 LOMIMWRQY ( XLRSHDQ &RP P MIRQ 0 ( 3V 3HLP DOHQW
5 HSUHVHQIMRQY  RQ G4 LVAWYH UHYLMRQV

. BXEP IMAG LHVSRQVHV VR P DVRU (8 SXEQF FRQUXOEMRQV - XWWFH 6FRUHERDUG
, QMUQDOG HEXUW 6 WDWAJ\ 0 XA $ QQXDO) LQDQFLDO) LDP HZ RN

. &RRUGLODWG NRLQAWIMWP HQW RQ 9LPWP VT5 LJKW DQG + XP DQ 7WDIH IFNLQJ ' LUHPWYHV

« ' HYH®RSHG DQG P DIQWIQHG 0 RGHO3LRYIVIRQV 3DSHU 0 LFLRVIW |RU 9LPWP VT 5LIKW
" LUHPYH

. 6HQW ZHFRPH OMMY VR NH (8 RIFIDY DQGG HYDIHG lQ KHDUQIV IRU
&RP P DMVIRQHW/

« 3 DUAFLSDWG LQ &KLABLHIV 5 LJKW $ PARQ * LRXS DQG P XGOAMS® DGYRFDR FRQUXODMRQY

« %FDP HDP HP EHUR WH (8 $JHQR IRUSV P 9 XEHUDELOW ([ SHUM 1 HVE RN

« $PWYH SDUAFLSDWRQ LQ H WILQDO HYHQW  LOFOXGLQJ VER 81 FRQHUHQFHV DQG
YDURXV ( 3 FRP P MAMH P H-MQIV

. +RAMGP XOAS®H (8 1* 2 LRXQGME®N DQG P HP EHUZ HELQDU/
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3XEQFDWRQV DQG 3RAFA &RQWLEXWRQY

. &RQVXQODWRQV (8 - X\WWAFH 6 FRUHERDUG &KL 6 H XDOSEXVH ' LLHPYH
WHYIVIRQ * ' 35 WHSRUAMTHHGEDFN ( XURSHDQ 3 LRMPWRQ 2 UGHU VXUYH

./ HMUY &KLEEHJNV 5LIKW DGYRFDR  RSHQ G RQ FKLAE VH XDODEXVH
FLYLF VSDFH SLRWMPWRQ DQG 2 OP SLF &RP P WWH HQI DI HP HQW

. 3LRGXFHG EUHLQIV \RROIW DQG SBIGIHV IRUO (3 FDQAGDW DQG SXEQF
HQI DIHP HQW

. ' HYHBRSHG LOMUDO NQRZ BGIGIH P DQDUHP HOW W WMP  WDFNLQJ  YLFWP
UHDWG GRFXP HOW

(YHOV : RUNVKRSV

. +RWMG DQG FRQAMEXWG VR QXP HIRXV HYHQW LOFOXGQJ

) (00 DQG/,% &RP P MWWH P HHWQIV

o 7ZR&6$ HYHQW DW( XURSHDQ 3 DUIDP HQW

o 81 MVIGH HYHOW RQ YIFWPV R WAURUWP ZIW 1RWZ HIIDQ VXSSRUN
JURXS

o 7ZR (8 1*2 S5RXQAEEGN IRFXMQ RQ GULVOWH SURUMHY DQG
HOPWRQ HQJ DI HP HQW

o 96( P HP EHW/TZ HELQDU/ RQ95' XSGDWAV DQG WWDWAT LE SURUMHV

o

S&RADERIDWRQV 3 DUAHWKLSV

. 2QIRQJ FRADERIDWRQ Z I LOMUQDAWRQDORUI DQVDWRQY VXFK DV 812" &
&RXQFIOR! ( XURSH $@DQFHR 1* 2V RQ &UP H 3 LHYHOWRQ

. 3DURHUKISV ZIMK (-71 (195 ( XURMVWIRU MWFH WDIQLQJ DQG SROA
GHYHRSP HQW

.« $PWYH LR®H LQ &KLABLHIN 5LIKW $PARQ * LRXS ( XURSHDQ 8 QRQ $JHQA 1RU
$V\ 0P QHVE RNV DQG ELRDGHU FLYLOVRFLHW FRDOMRQV

1HWeWASV 6 WDWAJ LF 2 XVRRN

. ' HYH®SIQJ 96( 6WDWAI\ DQG $GYRFDR 6 \WDWAJ\ 1LDP HZ RN

. &ROMQXH WR LQOHQFH NH (8 GULVOWYH WHRWPV DQG H SDQG YIFWP
VXSSRUADFFHW

. ( QKDQFH FLRW ERUGHU FRRSHLDWRQ DQG GLI MPOVRRY | RUYLFWP V

. 6BWHQUWHQ SDURHUKISV VR PDIQWMHDP YIFWP FHQOAHG DSSWRDFKHV
DFLRW VHRVRU/

. 0DIQMOQ YIMEIMW DQG HQDIHP HQWLQ (8 HBPWRQY DQG LOMUIDWRQDO
|RUXP V
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Q RXU FRP P XQIFDWRQV VWDWAJ\  Z DV FHQMUHG RQ WDIMQJ DZ DUHQHW
DQG P DIQWHDP LQJ YLPWP VT WKW DQG LHIDWAG VHUYLFHV DFLRW ( XURSH  7KH

RYHUDUFKLQ) JRDOZ DV VR HQUXUH WIDWYLFWP VT MVXHY UHFHLYHG WH DWMQARQ
WH GHVHUYHG ILRP NH  WENHKRGHW DQG WH JHQHUDO SXEQF  WHUHE
|RAMMUQI  JUHDWU VXSSRUNI RU RXU FDXVH DQG HQKDQFLQ) WH LP SDFWRI RXU
DGYRFDR H IRUNV

&RP P XQIFDWRQV 2 ENHPWYHV

2 XU SUP DU REMPWYH Z DV \R P DIQWMHDP  YLPWP VTUJKW B\ UHDFKLQD VU HW
DXGAHFHV WRXJK FODUD GHLIOHG DOG WADWAUILED®D FKRVHQ FKDQOHY

LQFOXGQJ DGYRFDR\ FDP SDLIQV SLRWFW DQG FRP P XQIFDWRQV SOWRLP V : H
DIP HG VR EXL@B HQI DIHP HOWZ LW WH 9LPWP V 6 XSSRUM XURSH 96( EWDQG E\

GIYHDILQ) SDIG DUAFGN VRFIDO PHAD FDP SDLIQV  VSRQVRUKISY  DQG
QDARQDOGIYHO PHED FRYHDIH YID PHPEHW DQG SWRWRW SDUGHU/

+ LJK@ KWQJ WH DPAYIWHY R 96( P HP EHWY SDUAFX@UD WULRXIK WH 9LFWP VT
5LJKW &RP P XQIFDVRUY 1 HVE RIN | XUMHUMAHQI WHQHG WL HQI DI HP HOW

$CAMRQD® Z H VRXIKWWR H SDQG VXSSRUM RU RXU FDXVH DQG FDP SDLIQV E\
XVIQ] FRP P XQFDARQV VR DP S@\ DGYRFDR P HWDIHV 7KLV LQFUHDVHG
YIMEELOW Z DV L.OMQGHG QRWRQO R WDIVH DZ DUHQHW EXWDOR VR | DFLOVDM
IXQGDIMQI HIRUV KHSLQI VR VHREXUH WH 1 LQDQFLDOUHVRXUFHY QHFHWDUL 1RU

RQIRLQJ DQG | XVXUH Z RN

7 DU HWS XGLHQFHV @
2XU RAWHDFK Z DV VLARUHG VR |RXU / \

P DIQJWRXSVA WHU 3W SROFLDQV

HOFWG RIWFIDY  SRIA P DNHWY

DSSRIQMG DXWRUWHY  SLDPRARQHUY

ZRINQI GLHA® ZLW YIPWPV DQG

WH JHQHWDO SXEQF 9% DGGUHWQY

WHVH GOMOFW DXGHQFHV  WULRXIK

FXWRP 1] HG P HADILQJ DQG \

FRP P XQFDWRQ  FKDQQHY  ZH @

PO P U HG WH UHBYDQFH DQG LP SDFW
R RXUHIRUV
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1HZ 7RRY DQG, QMDWIYHV 1Q

7R HXDFH RXU  FRP P XQFDARQY
FDSDELOMHNV ZH LQARGXFHG VHYHLDO QZ
WRY DQG LQWDWYHY  7KHVH  LQFOXGHG
IXQGDIMQI  SUQMG PDMUDY  DQG
SURP RARQDO LV WDW IRFXVHG RQ WH
YIFWP VT VXSSRUN ILDP HZRIN DV Z HG® DV
DGYRFDR\ WS VKHHW GHMIQHG WR HP SRZ HU
VWENHKRGBHUY LQ WHUH [ RUM

7KH 9LIFWP VT 5LJKW &RP P XQFDWRWY 1 HE RIN FROWOXHG VR GHYHIRS KRM@WLQJ WUHH
Z HELCDUWY WILRXI KRXWMWH \ HDU HP SKDMIMQJ WH SLRP RARQ RI SROR DQG DGYRFDR
ZRIN 3@QRHG P XGWP HAD LOQWDWYHV VXFK DV WH (8 5XQCGRZQ 9I1GR ' LJHWV

SRGFDWV DQG D J WDSKLE QRYHOUHSUHVHQAD WWMS | RWZ DUG LQ LOFUHDVIQU. YIMELOW DQG
HQI DIHP HQW

© H P SLRYHG WH | XQPARQDAW DQG GHMIQ R RXU QHZ VMU XSJWDGLQI RXULQWUQDO
ZHEVIM QO\V VR HOKDQFH 6(2 DQG EXIGHQI VWDWILE  SDURHUKISV  Z WK
FRP P XQFDMRQV WENHKREHY  LQOHQFHY  NMXUDDAWY  DQG SDURHWY  7KHVH
FRODERUDWRQV KDYH H SDQGHG RXUUHDFK DQG DP S@ LHG RXUP HWDJLQJ

3 WHSDUDWRQV DLH XQGHWZ D\ | RU MXQFKLQI D GHAFDWG YLIFWP VT YRIFHV SDJH LQ
DQG SIRGXFLQU D QHZ YIUMXDOUHDAW 95 YIGHR IRU SROFH WDIQIQJ  VFKHGX®HG IRU
[P L] Q0 DK 7KHVH LQORYDWYH DSSLRDFKHV DIP VR GHHSHQ XQGHUWRQGEQ]

DQG HP SDW\ |RUYLFWP V DP RQJ | LRQWOH SLDFVWARCQHWY

$GYRFDA DQG3RAQF &RP P XQIFDWRQ

6XSSRUMY RXU DGYRFDR DQG SROF\ REMPWYHV ZH GHYHIRSHG WH LQRWP DARQ
FDP SDJQ WR 9IPWP / HWY%HKIQGY IRU WH (8 ( GPUWRQV 7KH FDP SDLJQ
IHDAUHG D VHUHV R HYHQW VRFLDO P HAD DPWYMHY DQG HQIDJHP HQWZ WK D
GHAFDWG QHVE RIN Rl LOMUAVWKR WDLVH DZ DUHQHW R YLFWP VT LI KW WILRXJ KRXVWIKH
HOFVRDO SLRFHW ,\WDOR LOFOXGHG WH SLRGXPURQ R HIKWP DQUHARY 1Q HIKW
Gl I HHQADQI XDIHV ELRDGHQLQ) WH UHDFK. DQG DFFHWWLELAW RI RXUP HWDJH DFLRW
( XURSH ,Q VRO WH FDP SDLJQ UHDFKHG LQGLYLGXDY

7KURXIKRXWWH \ HDU Z H SLRGXFHG P XAAS®! WRXJ KWBDGHUKLS SLHFHV A WUH UQ
&RQYHUWDWRQV DUAFDN W[ RSLQRQ SIHFHV DQG RQH YUXWHY 7P HV DUAFG! A \R
HOYDW WH GVFRXUVH DLRXQG YLPWP VTUI KW

8QGHU WH 2SHDWQI * WDQW IWDP HZRWN VER P DVRU HYHQWMUHDWG LQIRWPP DWRQ
FDP SDLJQV ZHH WKQ VR SLRPRM WH ) HELXDU 6\ P SRUIXP DQG 96( $&

HYHQV 7KHVH FDP SDUQV FRPWHO UHDFKHG RYHU LQGLYLGXDY
GHP RQMDWQJ VLI QL LFDQASXEQF HQI DI HP HQW
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&DSDFIW 9XLAELQ) &RP P XQLFDWRQV

2XU FRP P XQFDARQV HIRUN DOYR VXSSRUMG FDSDFIW EXIGHQI Z LWKIQ WH
YIFWP VT UJKW VHARU : H SLRP RMG \WH WBII H FKDQIH SLRILDP DQG
FRRUG.ODWG P HHMQI'V DQG Z RINVKRSV |RUWH &HOWH R ([ FHABIQFH 7WDIQLQ]
LQMDWYHV LOFOXGHG DQ RQQQH P RGX® RQ DGYRFDR\ FDP SDLIQV LQ WWH YLPWP VT

WKW FRQM WDQG DQ LQ SHWRQ Z RIWKRS RQ 6VRU W@QJ DV D 7RROIRU
$GYRFDA DQG ,Q XHQFLQ) 3RAA &KDQIH V$GAMRQDAD  WUHH 9LFWP VT5 LIKW

&RP P XQFDWRY/ 1HERWN HYHOV ZHH FROGXPWMG R HOKDQFH VNGV DQG
FRADERUDARQ DP RQJ FRP P XQFDVRU/

3 LRMFWUHDMWAG &RP P XQIFDWRQV

© H LDQ VHYHQ LQI RLP DARQ FDP SDLIQV VR SURP RM 96 ( SLRMFW HQVXUQJ WDW
D@ SLRWFW FRP P XQFDWRQV ZHH DQWQHG ZIW WH EWRDGHU DGYRFDR
VDM 7KHVH SLRMFW LOFOXGH % 1 ( 9,&7 &29,6 * HWHU 9LPWP V ' IMUKSW

,19(57 1R 2EQYIRQ DQG/ LN

0 DNVRU HYHQW VXFK DV WH &2 9,6 1LQDOFRQIHUHQFH ' IMUIXSWADLQLQ) VHWWIRQV
DQG WH ,19,&786 NFNRII PHMQI ZHH RUDQ] HG VR VKRZ FDVH SLRWFW

RXWRP HV DQG IRWMU FRP P XQW DP RQJ WINHKR@HY ( GAWRUDO ERDUG
P HAWQIV |RU SRGFDWV VXFK DV JHWHU YIFWP V DQG / M DWW HQVXUHG TXD@W

DQG FROMMOQR. LQ RXU DXGER FROWMQW VXSSRUMG E\ WH FUHDWRQ Rl P XOASQH
SRGFDWWFUSW DQG UHFRUGLQIV

0 XGAP HGD DQG' LIMBO HYHIRSP HQW
7 KURXJI KRXW ZH SWRGXFHG WH $QQXDO 5HSRUNDQG  TXDUMUD
QHZ VOMMUY VXSSOP HOMG B\ YIG-R GLJHW HQKDQFLQ) WDQVSDLHQR  DQG
WINHKREGHU FRP P XQIFDWRQ 0 XGAP HGED
SLRGXFW VXFK DV YIGHRV LQIRJUDSKLFV
DQG DQP DARQV Z HIH FUHDWIG VR VXSSRUN

HYHQWV DQG FDP SDLIQV

/| RRNNQ) DKHDG ZH KDYH GHYH®SHG D
FRP SUHKHQWLYH F\ EHUVHREXUW WADWAJ\ |RU
WH Z HEMW DQG LOADQHWZ KIFK LV VR EH

P SGP HOMG 1Q HOVXUQJ WH
VHRXUW R RXUGI MOLQ LDWAKXRXXLH

$ QRXDO5 HSRUNV



7KH $5(9 SLRWFW ]

$GYDOFIQI WH 5LIKW
R (WRQDQ 9LFWP V ]
Z KLIFK VWIUMG LQ 0 DUFK

DQG HGHG 1Q
) HEUXDU, DIP HG
VR HOKDOFH WH WKW

R YIFWP V 1Q ( WRQD

$ QRXDO5 HSRUNV



YHQHOLFW YHQH LW RI | XM@LP SGP HOMMRQ Rl VKH 9 LFWP VTS5 LJIKW ' LUHRWYH

7KH %HQHO LPWSLRWIPW]  94HQH LW
R IX® P SOP HOMMRQ R WH
9LPWP VT S5LIKW ' LWHPAYH ]
WBUMG LQ - XQ® DQG DQ
XQAD' HFHP EHU MDLP V \R
VXSSRUN WH (8 DQG 0 HP EHU

6\VWA LQ WHU FRP P RQ YDOXH DPURQV LQ @KWRI WH P SGP HOMMRQ Rl WH
(8 9LFWP VT5LIKW ' LLHPWYH

7KH SXUBRVH Rl WH SLRMIPALY VR GHYH®RS HYLGHQFH VR VXSSRUMMH DGYDQFH RI
YIFWP VT WKW LQI OXHQFH WH I XWWUH R YLFWP VT WKW 1Q WH (8  DQG HQDE®H
SDQ (8 SDURHUKLSV R UVH VR WH FKDGBQIH R P SLRYLQJ YLFWP VT @YHV
DFLRW WH ( 8

7KH DPAYIMHY FDULHG RXWGHQYHU P HWRGRMRILFDO VRRY 1RU IXWMUH VKDUHG
IQWDWYHY  LOFXGQ P SGP HOMMRQ DWHWP HOQWV DQG GDW FRGBFURQ RQ
DVSHFW UHIDWAG VR WH 9LFWP VTS5 LIKW ' LLHPWYH Z KIFK DARZ DUIXP HQW RQ WH
EHOHIW R SWRYIGQI YIFWP VXSSRUNDQG MV Q) LQYHWR HOWLQ | XUMHU
VHUYLFHV VR EH GHYH@RSHG  7KH SLRMPADOR KRSHV VR LGHQW\  |RUWKH | LUMMP H
ERW WH FRAMR YLFWP LVDARQ DQG WH EHQH IW Rl YLFAP  VXSSRUALQ ( WRQD WH

1 HWHUDQGV 3 RUMJ DODQG 6 SDIQ

&+$7 IRUSLFWP V] &KDQILQI WH $ FFHVMELAW 7RRYY |RU9LFWP V

) LRP - XO WED- XQH WH &+$7
IRU 9IFWPV SWRMFW | &KDQILQJ \KH
$FFHWILELOW 7RRY IRU9LFWP V] DIP HG \R
P SLIRYH DFFHW VR LQRWP DARQ B\ DQG
VXSSRUM RU SHWRQV Z MK GLVDELOMHV Z KR
DUH YIFWP VR FUP H

7 KH SIRMPAMHQYIMIRQHG WH GHYHBRSP HOARI D QYH FKDVWHWIFH DCDSWAG VR WWH
FRP P XQIFDWRQV QHHGV R SHRSM Z IW GVDELAMAY 7 KH VHWYLFH Z DV SIARWMG LOQ
&URDWD DQG 6RYHQD ZKHH IWZIL® EH P SGP HOMG E\ YIFWP VXSSRUN

RU DQLVDWRQV

3 LHYLRXV SURMIPADPAYIMHY | REXVHG RQ LGHOW\ LQJ WH FRP P XQIFDARQ QHHGV R
SHUWRQV ZIW GMVDELAMMHY DQG P DSSIQI RXW VROMRQV JRRG SWDPWFHV |RU
GHYHRSIQ) DQ DSSLRSUDW @YH FKDW VHUYIFH 7KH KDQGERRN B ULRVIGLQY
GMBQFH VXSSRUMDYH FKDWVHUYLFHW KDV EHHQ SURGXFHG B\ SURWRWSDUGHW/

DV Z HaDDV DQ LOMUIDAWRQDOUHVHDLFK LHSRUAZ LW UHFRP P HQGDWRQV
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&29,6 &RXUANEDVHGILIFWP DQG: MPHWHV 6 XSSRUA6 HUYLFHV

7KH &29,6 SIRWFW] &RXUNYDVHG 9LIFWP  DQG
: MZHWHY 6 XSSRUMGHWYIFHV | TLRP - XO WR
$XIXWV GR\V WR EXIB NQRZ GiGIH TRU WH
HWREQVKP HOADQG GHAQYHU RI KLIJK TXDAW FRXUN
EDVHG VXSSRUMWHWLFHY WDWZ LOP HAWMKH QHHGV
R YIFWP V Z MHWHY R FUP H SDUAFSDWI  LQ

FUP LODOSURFHHALQIV

7KH SLRWRW DPAYLWHY KDYH LOFOXGHG UHVHDUFK RQ

WH FXUHQADYDLADELAW DQG SLDPAFDODSSQFDMRQ

R VXSSRUMMHUYLEHV DFLRW WH (8 WH LGHQW LFDWRQ Rl EMMWSLDPAFHY LQ WH
RU DQLVDWRQ GHOYHU Rl FRXUMEDVHG VXSSRUMMHUYLEHY P HDVXUQJ WH LP SDFW
R FRXUMEDVHG VXSSRUNVHUIYIFH RQ ERW YIFWP V DQG WWH FUP LQDO MVMFH
VW WWP  DQG RQ DZ DUHQHW WDIVLQJ DRWYWHY 7 KH UHVHDUFK. UHVXQOMG LQ D %4-WW
3DPWFH +DQGERRN DQG D 3RQA  3DSHU VR DAVIVWIQ WH P SGP HQMMRQ R

FRXUMEDVHG VXSSRUMWHUYLFHY DFLRW WH ( 8 EHQI GLDIWG

* HKHU 9LFWP V ] &RRUGLODWQ) DQG KDLP RQMQJ * HQHUF DQG 6 SHELD@W
6 XSSRUAVHUYLEHV | RUYLFWP V Rl J HQGHU EDVHG YLRGHQFH

7KH WUH\HDU  *HWHU 9IFWP V  SLRWFW ]
&RRUGQDWRQ DQG KDLP RQMQ  * HOHUF DG
6 SHFLD@W 6XSSRUN 6HUYIFHV IRU 9LFWPV R
JHQGHU EDVHG YIRBIQFH | IXQGHG B\ WH &( 59
SIRILDP R WH ( XURSHDQ &RP P IMIRQ \WRUAQJ
1Q $SUO DQG IXQQQJ IRU P ROV KRSHV
W P SIRYH WH SWRYIMRQ R VXSSRUN\R DQG
LQGLYLGXDOQHHGY DWHWP HOASLRFHWHY | RU
YIFWP V Rl JHQGHUHG EDVHG DQG GRP HWAF YIRBIQFH * 99 ' 9

7KH SDUAHUKLS H DP LOHV WH WDWRQDM | RU JHQGHUHG VXSSRUMHWYLFHY |RU

YIFWP V R GRP HWAF YLIRBIQFH DQG LOMQGY VR Rl I HU DQ HYLGHQFH EDVHG DQDOMLY
R KRZ JHQHUF DQG VSHALD@AWIFWP  VXSSRUMMHUYIFHY FDQ FRADERDM Z KHQ

WHVSRQAQI RWHQHHGV R YIFWP VR * %9 ' 9 DFLRW WH ( 8

7KH SIRMFVWHH\V \WR LGHOW\ KRZ WH LHVSRQVH R * %9 YLFWP V LV RUI DQIVHG
ZKDWJDSV DQG EHVWSIDRWFHY H DMWMQ ERW JHOHUF DG VSHALDAWWXSSRUN
VHWYIFHV DQG R SLRSRVH D WARHG YIFWP FHOWIF UHVSRQVH WR YIFWP V Rl
* 90
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7KH ,$3+3 SLIRMFW] ,QMEFXAOXLDO $SSLRDFK R
3 UHYHQWA DLP [ XO3WDPAFHY | EHIDQ LQ 0 DUFK

DQG IV \R EH FRP SOMG LQ W GRR\W DW
GHYH&RSLQ  DQG 1P SGP HMWY  WDIQQJ RQ
LOMUFXQXLDO P HADWRQ IRU WH SUHYHOARQ Rl
+ DUP | XO7 LDGIMRQDO3 LDPWFHV

7KH 0 DUK VUHDNLQ)  9DUUHY  SURWFW |
8QGHUMBQAQ] WH QHHGY R YIFWP V VXUYLYRW R
HP SRZHU DFFHW VR FRPP XQW VXSSRUV | ZDV
H SHAMG WR UXQ XQWO0 DUFK EXWKDV VIQFH EHHQ
H WIQGHG R 0 DUFK 7KH DP R WH %HDNLQJ

$ QRXDO5 HSRUNV



/,1. ] / LON\QJ ,Q RUP DWRQ | RU$ GDSVIMIYH DQG $ FFHVMLEQH
&KLAE ) UHQGO &RXUN

7KH ] /,1. SLRMFW]

/ LONLQYJ QRPDWRQ  IRU

$CDSVMYH DQG  $FFHVWIEGM

&KL ) UHQED &RXUN ] DIP V DW

P SLRYLQ) WH LOMIUDWRQ Rl

FKLAE SLRWMPARQ W\ VWWP V Z LWKLOQ
Z IMWLQ FUP LQDO SIRFHHAQIV VR EHWMU VXSSRUNDOG SLRWIFW
FKLAE YLFWP V [ LRP  YLRBIQFH DQG GVFUP LODWRQ

7KH SDURHUKIS KRSH ] WWRXJK JRRG SWDPWEHV DQG
DZ DUHQHW WDIMQJ DPWMWHY ] VR HGXFDW FUP LQDO M\FH
SR HWIRQDY VR SUHYHQWGEVFUP LODWRQ DI DIOWFKLGS YLPWP V
Z I LOMBFXDO DQG RU S FKRVRFLDO GVDELOMHY  7KH  DOR
IOMOG VR RSWPMH RU GHYHRS WH LOMIUDWRQ DOG

P XGAGVFLSQQDU. FRRSHUDWRQ R FKLAE SLRMPARQ WA WMP V DQOG
SURFHWHV Z IWLQ FUP LODOSLRFHHALQIV

7KH SURMIPWFRP ELOHV WH P DSSIQJ R LQIRWP DWRQ QHHGV DQG
UHFRP P HQGDWRQV | RU FKLABLHQ Z IW GVDELAMHY GHYHERSLQJ D

EQHSUQWRU SLIRRI RI FROFHSWIRU D FKIGE |UHQGY DFFHVWIEGH
WFKQRRILFDO WWWP  GHWMP 1QQ) WDIQQ) DRFWYMHYV |RU

FUP LQDOMMAFH SLRIHWIRQDY DQG LHBYDOWMBNHKREEHY DQG
RUDQVIQ] QDARQDO FKIGHHJN DGYIVRU ERDUGY  QDWRQDO
LRXQAIEGN DQG LOMUDDAWRQDOFRQ HLHOFHV 1Q RUGHU VR SXEQWVK
WH SIRMPWUHVXAV DQG EHWAU LOYROH FLYIOVRFIHW  FUP LQDO
MOVMEH SR HWIRQDY DQG FKLABLHQ Z MK GLVDELMMHY
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' 65837 ] (QKDQFH ' LIWBOGHG ,QYHWMIDWRQG S5 RVHRXWRQ DQG
N8 GLFLDOUHV3 RQVHV | RUGLVP DQURQJ 7 DI | LFNLQJ FKDLOQV Rl FKLGBLHQ

' 65837 ] (QKDQFH' LILWVBOGIG
OQYHWIDAWRQS  S5RVHRXWRQV
DOG MGFIDO UHVZRQMHY IRU
GLVP DQAQ) 7D ILIFNIQI FKDIQV R FKIABLHQ | LV D SLRWPWZ KIFK EHIDQ LQ
$SUO DQG LV H SHAWG VR UXQ XQWO0 DUFK MDIP V \R [P SLRYH

GILWBO HYIGHQFH EDVHG  L.QYHWMDMRQY  SLIRVHEXWRQV DQG MGLFLDO
UHVSRQVHV UHIDWAG VR WH WDI I IFNLQJ R FKLABUHQ

6VBUAQ) 1 LRP WH QHHG | RUDQ H I HAWYH DQG FRP SUHKHOWLYH UHVSRQWH 1Q
WPV R RYHFRP Q] FKDOHQIHY UHDWG VR WFKQRMRI\ | DFLOVDWMG
WDI 1 IENQJ Rl FKIGBUHQ DQG Z W WH DIP VR UHGXFH WH UVN R VHFRQGDU
YIFWP LVDVMRQ Z KHQ LHOLQJ VRO RQ YLPWP VTWAMP RQHV WH ' ,65837
SLRMFWZ L@ GHYH®RS DQ LQQRYDWYH 1LDP HZ RIN TRU WH I XW{LH XVH R
GO HYIGHQFH 7KLV Z 1GD SRIMYHO P SDFW GLJ IMPOHYIGHQFH EDVHG

LOYHVWI DARQV DQG SLRVHIXMRQV R DQG MGLFLDOUHVSRQVHV VR 7+ %

19(57 ] ,GHQOWM\ LQJ FRP SDQIHV DQG 9LFWP V LQ WKH ( [ SGRVIMRQ
SKDVH VR GLVUXSWWKH | LQDQFLDOEXVIQHW P RGHOR! DGXAVDQG FKLAB
@ERXUWDI | LFNLQY

7KH,19(57 SURWFW ,GHQAI LQY

FRP SDQHV DQG 9LFWP V 1Q WH

([ SRVMMRQ SKDVH VR GMUXSW

WH 1 LODQFLDOEXVIQHW P RGHOR

DEXQV DQG  FKIGE ~ @ERXU

WDI I LIFNLQJ | DIP V VR GVUXSVIWAH
FUP LQDO EXIVQHW P RGHO R FKLGS DQG DGXQV@ERXU WDIILFNQJ E\
GHYHRSLQ D SLIRRWSH VXM R VEZ R UVN DWHWP HQMRRY FRP SDQ\
IRFXVHG DQG YIFWP V IRFXVHG WR EH XVHG B\ SLIRVHFXVRWT RII LFHV DQG
/ DZ ( QRUFHP HQAS JHQFLHV DFLRW WH (8, WWBUMG LQ - XQH DQG
LV VFKHGX®IG VR HQG LQ 0 D\
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(8&97 ' HP RV

(8897 ' HP RV Z DV MXQFKHG LQ ) HELXDU DOG LV VFKHGX®1G VR LXQ
XQUWO) HEUXDU 7KHDIP R WH SUIRMPWY VR EHWAU UHVSRQG VR WH
QHGY R YIFWPV R WURUWWP EUQ] VRIHWHU YIPWP  VXSSRUN
WENHKRGEHY |RWMU GHEDWM RQ YLFWP VT WKW DQG HODE® NQRZ GIGIH

H FKDQIH

&RQFUAWM DPWMMHY LOFOXGH SXEQVKIQI D * XIGDQFH ' REXP HQWDQG DQ
( QIDIHP HQWEWDWAJ\  HQHUIL] LQ) DQG P RGHDWQJ WH RQIXQH (8 &97
+XE SOWRP RUDQLQ UWIX@U PROMO ZHELQDW DQG SR

DUAFBN RQ WH +XE DQG P SGP HOAQ) WQ (8 &97 7WDIQQI VHWIRQY
ROOOH KU EUG IRU SOV UHSUHVHOMWYHV R (8 0 HP EHUGVIDWAV

3527(&7 ] ([FKDQILY JRRG SWDFWFHY RQ UHWRLDWYH MWFH DQG WH
SIRWFARQ Rl YLFWP VTUJ KW

7KH 3527(&7 SWRWFW ]

([FKDQILQ) JRRG SWDPWFHV

RQ UHVWRUDWYH MOVAMFH DQG WH

SIRMPARQ R YLFWP VTUIKW |

IRFXVHV RQ WH H FKDQIHRI

JRRG SWDFWFHV 1Q UHWRIDWYH MWWFH DQG RQ GHAYHUQI UHVSHRWIRU
YIFWP VT WKW WIRXJK WH [P SGP HOMARQ R UHWRIDWYH SUDPAFHV
7KH SLIRMPWENHY SDFH LQ 3RUMXIDO VDO ' HQP DN DQG 6SDIQ | LRP
6 HSWP EHU VR $ XI XW

7KH SLRWFWZ LGD | DFLOVDM \WH [P SOP HOBMRQ R UHWRUIDWYH NOMEH
SDWV KLIKQKWWH P HDQQJ R LHSDUDWRQ DQG SLRP RM UHVSRQVIE®H
DWIXGHY VRZ DUGV YIEWP V' VRFIHW DQG FRP P XQW KGN ,\VWWKHUH RUH
IOMOGY VR PSWRYH YIFWP  VXSSRUN WDIOHW WBII  WN@Y  DQG
FRP SHMOFHV WHQIWHQQ) WH SIRMPWRQ R YIFWP VT WKW 1Q
UHVVRDWYH MOEH SURFHWHY
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/ ¢ DWA] 6WDWAJLF / L0 DARQ DV D * DWZ D\ VR DGGUHW WKH WKW RI 3HUVRQV Z WK
' LVDELAOMHV LQ WH ( XLRSHDQ 8 QRQ

&RP P HQFLQJ LQ 6 HSWP EHU
WH VER\HDU /,7, *$7( SURWFW]
6 WDWAILF / I DWRQ DV D * DMZ D\ \R
DGGLHW WH WKW R 3HWRQV Z IWK

' VDELOAHV 1Q WH ( XURSHDQ 8QRQ ] DIPV VR SLIRP RM HQJRUFHP HOWR WH (8
&KDUMU R ) XQGDP HQBO5LIKW WURXIK \VMDWAILE QM DARQ DRWYIMHV VR DGGLHW

EUDFKHY R WH [1XQEP HOWO WKW R SHOWRQV ZIWK LOMGHRAXDO DQG RU
S\ FKRVRFIDOGVDELOMWHY

8 QGHU WH VFRSH R WH SURWFW D SUDPWFH RUHQWMG \WUDWATLE. @AS DAWRQ J XIGHERRN
DQG WDIQQ) DQG P HQRUQJ SWRIWDP P H Z I EH GHYHBRSHG DQG SIBRMG  7KHVH
DPAYMHV Z LGDVXSSRUAFLYLOVRFLHW RUJ DQIVDMRQV DQG @Z \ HWV XVIQJ WH (8 &KDUMU
R ) XQGDP HQWO 5LIKW IRU WH EHHIWR SHURQV ZIW LOMIBWDO DQG RU
SW\ FKRVRFLDO GVDELAMHY  DQG Z LD SLRP RM FRRSHLDARQ EHVE HHQ  FLYLO VRFLHW

RU DQLVDWRQV DQG () DOSLDFWARQHUY

81' 3 8NWDLOH] $FFHW WR - XWAFH IRU9LFWP VRl : DU&UP HV LQ 8 NLDLCH

7KH 81" 3 8 NUWDIQH SLRMIFW Z KIFK WRUMG LQ 2 FVRREHU DQG LIV GXH WR HQG 1Q
- DQXDU IRFXVHV RQ WH DFFHW W MWAFH |RU YIFAPV R ZDU FUP HV 1Q
8 NLDLCH

W DPAYIMHV LOFOXGH DWHWIQI WH 8 NLDQDQ FUP LODOMMVMEH VW WHP  1Q WAP V R

LOAMI¥MRQDO DQG RUIDQIVDMRQDO VROMRQY  GHJDO 1LWDP HZRUINWV - SLRFHGXUHV  DQG
DERFDARQ R DGHTXDWA UHVRXUFHV DQG SHUWVRQQHO

&5266,1* 3527(&7 ] XI®BQ D FUIRW VHARWDO WDIQQJ DSSWRDFK IRU WH
RSHIDWRW Rl 5 HWRLDWYH - XWAFH DQG 9LFWP 6 XSSRUAM WMP V GHDOXQJ Z IMK FUP HV

DI DIQW\Z RP HQ

&5266,1* 3527(&7 ] 9YXGEHQI D FLRW VHRVRWDO WDIQQ) DSSLWRDFK IRU WH
RSHIDRW R 5 HWRUDWYH - XWWFH DQG 9LFWP 6 XSSRUMA WWP V GHDAXQ) Z WK FUP HV
DIDIOMZ RP HQ LV D SLIRWPWGXH VR WBUAQ ' HFHP EHU DQG HQG LQ 1 RYHP EHU

WZ LGLOQARGXFH QHZ VNLAY | RUS HWIRLDWIYH - X\MAFH DOG 9LPWP 6 XSSRUM WP
SDUAHW WDWZ L@ HQDE®! WHP VR Z RIN ERW WDQVQDWRQDAD DQG DFLRW \WWHU
VHARUY B\ DGGLHWLQ) WHUFRP P RQ QHHGV DQG FLRW FXWAQJ SURUMHY

7KH SLRWPWDLP V VR GLLYH WDQMI RUP DWRQ DQG FKDQIH LQ SDUZHU RU DQVDARQV E\
IP SOP HOAQJ D VILARUHG DQG LQQRYDWYH SHHU VR SHHU FDSDFLW EXIGELQJ SLRILWDP P H
WDWZ LEDFDSIVBAVH RQ H MAQ) H SHUHQFHV DQG Z LADFUHDW QHZ A QHUI LHV EHVE HHQ
WH 5 HWRIDWYH - XWWAFH DQG 9LPAP 6 XSSRUMA WHP V', WDOVR DIP V VR LDLVH TXDAW
WEQEDWGY B\ LQMDWQJ DSSWRDFKHV WDWP D EH QZ VR HDFK VHRRU WXV
HWREQVKLQ) SRVIMYH LOM DPWRQ DQG A VWMP LF FRRSHUDWRQ EHVE HHQ WH 5 HMRUDWYH

- XWAFH 9LFAWP 6 XSSRUNA WMP V
$ QRXDO5 HSRUNV



,03%$&7 P SWRYLQJ 6\ WMP VRI 9LFWP 6 XSSRUN

7KH ,PSWIRYIQ) 6\\WMPV R 9LFWP
6XSSRUALQ ( WRQID 0 DA DQG 3 RUMJIDO
,03%$&7 SURWPWDLP VV VR HQKDQFH WH
QDWRQDOYLPWP  VXSSRUM LDP HZ RUNV LQ
(WRQD (( ODOD 07 DQG3RUMIDO
37 B\ HQUXUQI FRP SUHKHQVLYH \\ VWP DAF DQG YLFWP  FHQWALHG DSSURDFKHV \R
YIFWP DWIVEORH

03%$&7 HPSARV D IO{E®I UVHDUFK EDVHG P HWRGRMR]\ WDWILOFOGHY \WH
P DSSIQU R H MAQI VHUIFHV QHHGV DWHWP HQW DAWKH FRP P XQW ®iYHO DQG
WH FUHDWRQ DQG WWAQJ R DG KRF VRRY VR DGGLHW JDSV 1Q YLPWP  VXSSRUN
VHUYLFHV 7KLV DSSURDFK LV DOYR DIP HG DWERRNLQ) LOVR DQG VXSSRUAQ) B LVADWYH
DQG SRAF\ FKDQIHV VR | XUMHU VWHQIWHQ YIFAP  VXSSRUAM WMP V LQ WH SURMFW
FRXQMHV . H |RFEXV DUHDV LOFOXGH VWWHQIWHQLQ) LOGLYLGXDOQHHGY DWHWP HOW

YIFWP 1QIRUP DWRQ DFFHW DQG FLRW DIHQR\ FRRSHUDARQ 7KH RXWRP HV Z LaDEH
VFDIE® DQG DGDSVDE®! | RUELRDGHULP SGP HQMMRQ DFLRW ( 8 0 HP EHU6 VWMV

,03%$&7V ZRWN DWQV FRMHO ZIW WH (8T 6WDWAJ\ RQ 9LFWP VT
5LIKW ZKIFK HP SKDVI] HV WH QHHG |RU VWWRQIHU QDWRQDO DQG  LOWILQDWRQDO
FRRSHIDWRQ % XQMQI GLYHWH WENHKRGEHUA [LRP @Z HQ RUFHP HQMR YLFWP

VXSSRUN VHIIFHV  MGLFLDO DXWRUMHY  SROF P DNHY DQG KHDOKFDUH VHRVRU

DP RQJIVWRWHU/ A WH SLRWFWDLIP V VR IRWMU D P RUH FRKHVIYH DQG H | HPWYH
DSSLRDFK VR YIFWP VXSSRUN 7KLV FRODERIDWYH DSSURDFK Z LGD HQDEGH YLFWP

VXSSRUNP HFKDQWP V VR EH P RUH UHVSROVLYH VR WH HYRMQI QHHGV R FUP H
YIFWP V' SDUAFX@UD DV WSHY Rl FUP HV DQG YIFWP GHP RJWDSKLFV VKU WDFLRW
WH (8

7KH SLRWFW Z KIFK WOUMG RQ  6HSWP EHU IV FRRUGLODWG E\ 9LFWP
BXSSRUM XLRSH 96(  LQ FRRSHUDWRQ Z W WH ( WRQIDQ 0 LOMM Rl - XWWAFH \WKH
(VWRQIDQ 0 LQWM R 6RFLDOS$ 11DV WH 0 DOMVH 9LPWP 6 XSSRUASJHQR. 0 DOMVH
0lQMM IRU +RPH $IIDILV 6HFXUW DQG (P SG P HOQW DQG WH 3 RUMJIXHVH
0 LOMM R - XWAFH 7KH LP SGP HOMMRQ R WH SURMPWY VXSSRUMG E\ WH Z RN
R LOFRXQM WDP V 1Q HDFK Rl WH SLRMPWFRXQWLHY DQG LV FDULHG RXWLQ FGRVH
FRADERIDWRQ Z M WH ( XURSHDQ &RP P IMIRQ (& ] 6* 5()250 ZKIFK LV

IXQGEQJ WH DPWRQ XQGHUWH 7 HFKQLEDOB XSSRUN QWP HQW 76,
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,19,&786 ,P SURYLQJ 1 DARQDOILFWP 6HUYLFHV 7KLRXJK 7 UDQVQDWRQDO
8 QW DQG 6 \WDWAI\

7KH ,P SIRYLQJ 1 DARQDO9LFWP 6 HUYLFHV 7KLRXJIK 7 LDQVQDMRQDO8 QW DQG
6WDWI\ ,19,&786 VHH\V WR DGEGHW JDSV 1Q QDWRQDO YIFWP  VXSSRUN

VWWWPV DFLRW V] SDUAFISDAWQ) O HP EHU 6VMWAV 9%XQDUD &LRDWD
) .QDOG ) WDQFH WO DQG 3RUMIDO % HQIDILQ) QDAWRQDO SDUAHWY 1O
FRADERDAYH UHVHDUFK DOG NQRZ BHGIH VKDUQ)  WH SLRWPM DFLOVIDWA \WH
GHYH®RSP HOAR H I HPWYH \WDWAI LHV VR P SLRYH KRZ YIFWP V Rl FUP H DULH
LGHQAILHG UH HUHG DQG VXSSRUMG

7KH SLRWFW Z KIFK WIUMG LQ 6 HSWIP EHU IV FRRIGQDWG E\  9LFWP
BXSSRUN( XLRSH 96( LQ FRRSHUIDARQ ZIW WH ' XWK 6@FKWR | HKXCS
1HGHUDQG 62+ 9XQDUDQ &HOAH IRU 1RQIRU3WRIMW /DZ %81/
&LRDWDQ 8 GUXID | D 3RGY NX AUNDP D, 6 YMIGRFIP D 96& 9: 66& ) LQQVK
5INRVXKUSEIM VWW 5,. 8 ) UHQFK ) LDQFHOLFWP HV )9 \\BADQ5HWM' DIQH
M2AD DQG 3 RUMI XHVH $ WRFLDFDR 3 RUMJI XHVD GH$SRIRD9IMP D $3$9

7KWRXIK FRRUGLODWMG DPARQ DQG WENHKRGEHU HQIDIHP HOW WH SLRWFW
DPV WR EXIG5 WARQJHU PRWH UWHVSROLYH QDWRQDO YIFWP  VXSSRUN
ILDP HZ RUNV 3 URWFW SDURHY/ Z LAD EH DIGHG LQ P DSSLQ) WH VFRSH Rl

H IWQJ YIFAP  VXSSRUNVHUYIFHV 1Q WHU FRXQMHV LGHQA LQJ JDSV 1O
SLRYIMIRQ DQG EHVWSIDPWEHY DQG GHYHIRSIQ) FRADERIDWYH VROMRQY \R
LP SURYH WHU QDWRQDODFWRQ SMQV 7KH ,19,&786 SURWFVI/ XGAP DW JRDO
IV VR IPSIRYH KRZ QHHGV R YIFWPV R FUPHV DH DWHWHG LQ
IP SGP HOWQ FRXQAMHY KRZ YIFWP V DUH LHHUHG DQGKRZ LQRIP DWRQ LV
FRP P XQIFDWG R YLFWP V

7KH ( XURSHDQ &RP P DMMRQ
(& IV IXQAQ  WH
19,8786 DV D OXPS VXP
SURMIPWXQGHU WH H X\WWFH
DPARQ J LDQMQ WH | LHBV R
H-XWFH YIPAP vV  UJKW
DQG  SWRFHGXWDO  JLDQW
867/ XP S6XP * LDQV

$ QRXDO5 HSRUNV



96( 1¢(:
O0(0% 56



Q 96( H SDQGHG W P HP EHU/KLS QHVE RN : LW \WH DGGIMRQ
R Q¥ RUDQVDWRQV RXUVREOP HP EHUKIS QRZ LOFOXGHV
RUDQVODMRQY DFLRW  FRXQMHV 7KLV JIRZW WHOFW 96( V

RQIRQI HIRUN VR VWHQIWHQ P HP EHU UHWIQUWRQ DQG DWADRWQHZ
P HP EHW/

$97 6SDIQ

& 6,( V0

$ FFRP SDQLP HQW
6 XSSRUAG HUYLFHV | RU

EKLABHQ $66&
, LHDDQG

$ QOXDO5 HSRUNV



R $5'
0(0% 56



([ HFXWYH YRDUG P HP EHUV RI 9LIFWP 6 XSSRUN XLRSH DW HFHP EHU

3UHMIGHQW
S RVD - DQVHQ

SUHEMIGHOWR WH %RDUG R ' LHARDY R
9IFWP 6 XSSRUNWKH 1 HWHUDQGY DQG WH
) RXQGEDWRQ 5 HWRUDWIYH - XVMFH

9LFH 3UHMGHQW
3HWD . GHLQ

: HWHU51QJ * HP DQ\

91FH 3 UHMGHQW
- @J P HO RUHDX

) UDQFH 9LFWP HV ) LDQFH

7 UHDVXUHU
&DLP HQ 5 DVTXHWM

6HFUHRU  * HOHLDO 3RUMIXHVH $WRADWRQ
IRU9LFWP 6 XSSRUN$3$9

$ QRXDO5 HSRUNV



) UGD: KHBERQ
" LHAVRUIRU/ HIDGS 1 1DLLY 9LFWP 6 XSSRUAG Z HGHQ

6 LYLD 7DLDYDQ
SUMGHOAR 5HM" DIQH V@D

- X@QDQOH* UP D
( [ HFXWYH &KDUBHUWRQ 9LFAP 6 XSSRUAD

$ QRXDO5 HSRUNV



7/RELDV . RHUAHU
7HDP GDGHU IRU YIFWP  VXSSRUNDW
: HWHUSLQJ $XWMD

0 DUNQ +HWZ DUG
"LHAWRUR %MOHW 6 HYLFHV 9LFWP 6 XSSRUN
(Q@AGDG: DOV

0 LLHQ" SHN
([HRXWYH ' LHRVWRU DWOLFWP  DQG : MHW
6 XSSRUA6 HUYIFH &URDWMD

$ QRXDO5 HSRUNV



+( P
2) ), &



/ HYHQWS OIQ

$ GINVDQGLD , YDONRYLF
" HSXW ' LHARU

$QRQAR' HO DUAQ
6 HQLRU 3 LRMIFW0 DQDIHU

( IV P LV $ QIRQRSRXARV
- XQRU3R@A 0 DQDIHU

$ QRXDO5 HSRUNV



0 DUQD. D] DNRYD
6 HQRU&RP P XQIFDWRQV 2111 LFHU

0 DUQD 5RD
6 HQRU7WDIQQ DQG &DSDFLW 9oXLAE Q] 211 LFHU

0 DUD * HRW LRX
6 HQLRU3 LRWMIP2 || LFHU

© DQ- DQ) DWKRGL
6 HQRU3 LRMPA2 | I LFHU

$ QRXDO5 HSRUNV



2 GINVDQGU* J R
6 HORU3 LRMPA2 | | LFHU

/ HD 0 HDQGLH &KDXWDQG
6HARU3RDR 211LFHU

,QUV 1 XQHV GH ) LHWRV
SWIRMRN2 || IFHU

$QQD %4.DFFR
SWIRWRAA2 || IFHU

$ QRXDO5 HSRUNV



. HW9 DLRVKQOND YRWMLP DQ
+5 DQG $GP LOMADWYH 2 || LFHU

$ QOHAHV %RQUGD
3ROA 2II1lFHU

6 DD 6 DYRLQL
- XQIRU) LQDQFH DQG $ GP LQIVWDWYH 211 LFHU

d LOH + DQLDKDQ
- XQRU3RDA 211LFHU

$ QRXDO5 HSRUNV



0 RQDQD &DQVER) DA
- XQRU3R@A 2IIFHU

,UV/ RNHUVH
- XQRU3RIA 211LFHU

6 ROXQH UDXGRXLQ 1 DQH
- XQRRU3RAIA 21ILFHU

$QEADED $QRI I IH
- XQRU3ROA 211LFHU

$ QRXDO5 HSRUNV



/ LHVHIRWM 9DQ" HQ + HXYHO
- XQRU&RP P XQIFDARQ 21 LFHU

5XEHQ' RV 6 DQRV
' LJMBO 0 XGAP HGED &RP P XQIFDAWRQV $\WIMBQW

/ DUVD 6 SDKL
1 HVEZ RINQJ DQG 3 DURHUVKLS $WIMBQW

3 DXM 3 HDAW $ J XV
3ROA $WLBQW

$ QRXDO5 HSRUNV



0 HONQ 2 VH
) LODQFH DQG $ GP LAWVDWYH $ WIRQW

ODUD1HP ER
3 LRVIPVS WIMVBQW

'\ MQ3RZ HU
&RP P XQFDWRQV , QMID

1 INRMV . ROWRQAORX
3WIRWFW , QM0

$ QRXDO5 HSRUNV



3DW FND. RZ D] LN
3 LRWRW QWAL

5HQDXG' HELRH HU
3ROA ,QM0D

6DLD ) RQWQRW
3LRWFW ,QMIQ

$ @ DQGLD . UMF
&DSDFIW YoXLAE Q] QMU

$ QRXDO5 HSRUNV



0 DU %D@DFL
&RP P XQIFDWRQV ,QMIQ

$\ P HQ$ EEDVL
&DSDFLW YXLAE Q] QM

2 BINVDQGLD 6DVKD %R\ FKHONR
5 HVHDUFKHU

3DP HD' DdE\
9 RXQWHU

$ QRXDO5 HSRUNV



0 DUH" HUMRI |
9RXQMHU

3DWLFLD 3D] RV
9 RXQWHU

6 LJ DO+ DIP RY
SRQVXARQV

$ QRXDO5 HSRUNV



0(0% 56
/ 67 $1' 0$3



6VMY DV R ' HFHP EHU 96( FRP SUVHV P HP EHU

RUDQ] DARQVILRP  FRXQWLHV

$ @DQD &URDWD

. &KL S5LKW &HOAH $E&DQD . YAMOQNUXI + UYDWNH : KIWM &LLFGH
&58&$ &URDWD

. +XPDQ 5LUKW LQ ' HPRADRA . &RDWDQ 9IFWP DQG : LgHW
&HOMU 6 XSSRUAS HUYLFH

. &HOMUIRU/ HIDORLYLF , QMADAYHV . : RPDQV S5RRP &HOMU IRU

6 H XDOB LIKW

$ XWMD
- HWHU51QJ $XWMD

%HJ LXP

« 6%$0 9=

« &: *LRHS

- OIQQVWM R 3XEQF +HDAK

) HGHD® RYHKHGVGHQWV ) 2
IROWIH RQGKHG 9HMIKHG YDQ
GH 9 RHGVHOHWQ HQ/ HH P LAOHX

. 2Q@YIHU/ DXZ HW
. 9 ( XURSH
. )(95  (XWRSHDQ ) HGHDMRQ R

SRDG 7WI I LF 9LFWP V

« [/ RXlWH/ DFRXU

YXQ DUD
. / DZ DQG,QMUHW RXQGDMRQ

&DP HURRQ

« 0 HAQQRYLQWV

. $WRFIDWRQ

. 0lQMM R -XWWFH ,QGHSHQGHQW

6HUIIFH IRU 9LFWP DQG : IMHW
6 XSSRUN

&\ SWXV
IRU WH

3LHYHARQ DQG + DG
R 9LR®IQFH LQ WH ) DP LO
$3+9) 63$92

&] HFK 5 HSXEQF

. %0 . UXK % SHFL

' HQP DN

. )IQ 1 WDDUG $WRFIDARQ

" HQP DN

. 9IPWP $IG' HQPDIN +W &

9R®VRIH

( WRQD

. 6RFLDO, QUXUDQFH %RDUG
. 2KYUDEL

) LQDQG

« S5INRVXKUSDMWWV 5,. 8

$ QRXDO5 HSRUNV



) WDQFH
. ) LDQFH 9LFWP HV
. 0DQXV/ HILV

* HRW LD
. 5HWRUIDWYH - XWWAFH DQG
5 HKDELOMDARQ &HQMU] 5-5&

* HUP DQ\

.« $IEHWNUHY GHU2 SIHKLOHQ
. : HWHU5LQJ * HP DQ\

. 2 SIHKLIOH %HUDQ

* UHHFH
« 7TKHG6P LR WH &KL

+ XQJ DU

. YHK@U*\ U . JKDV|Q (J\HV GW

« 2IIIFHR - XWWFH 9LPWP 6 XSSRUA8 QW
. 9DQGW

, LHIDQG
. $GYRFDWV IRU 9IPWPV Rl +RP LFLGH
$@,&
. &UP HILPWP V + H3QH
,UVK 5RDG 9LPWP V $WRFIDARQ ,59%
JUVK 7 RXUMAS WIMBQFH 6 HUYLFH ,7$6
. 9LPWP VR &UP H21ILFH
. ) HGHUDWRQ IRUILIFWP  $\WIMBQFH
. 9IPWP 6XSSRUNDARRXUNY 6$&
. $FFRP SDQIP HQW6 XSSRUNG HUYLFHV 1RU

&KIATBLHQ $66& ,UHDQG

, VUDHO
. 1$7$/ ,VDHO7DXP DDQG
5 HVIOHQR &HQMU

,VQ

. $WRFLD] IRQH $ GMWD

. /,9%$ (76

. $WRFID| IRQH5HW' DIQH21/ 86
. , &$5( ] $WRFLD| IRQH ,B@DQD GL

6 XSSRUR 9IWP R®RILFR

. $WRFLD] LRQH 6 SRQGZ
. &6,( B

/ DWILD

. &UMY DQG &RXQVHIQ]

&HQMU s NDEHW

/ WKXDQLD

. . MISHGED 6 RAIDODQG 3\ FKRMRI LFDO

$ WIWDGQFH &HOWMU

0 DA

« 9IFWP 6XSSRUAO DO
« 9IPWP 6XSSRUNSIHQR 0 DO

0 RIRFFR

+ 9IPAWP 6 XSSRUND RLIRFFR

1 HWHUDOQGV

. B@FKVR | HKXG 1 HGHUDQG
. (XWRSHDQ6H : RUNHWT5LIKW

$ @DQFH

1 HZ =HDMQG

« 9IFWP 6XSSRUM HZ =HDMQG

$ QRXDO5 HSRUNV



3RDMOG
« 6XEYHQDI9IFWP D

« 9IPWP 6XSSRUN RXQGDWRQ

3 RUMJI DO
- $3%9

6 HLELD
« 9IPWP R®RI\ 6 RFIHW R 6 HLELD

. +XP DQWUDQ/ DZ &HQMU

6 SDLO
. $VRFLDFYQ 1 DFLRQDOGH 9&PWP DV
GH' HMRVIIRBIQRY $19' 9
. $7(1,1 G6RFHEDG &RRSHDWYD
$QEDX] D GH LOMUZV VRFLDO

. $97 6SDIQ

6Z HGQ
«  Y.RWRIIHUINRXUHQ
6 YHULIH

6Z LWWHUDQG
« 9lFW\P 6 XSSRUN

6Z LWWHUDQG

8QIA/HG LQI GRP

9IFWP 6 XSSRUN QUMQG : DBV

« 9IFWP 6XSSRUM RUMHD ,LHIQG
« 9IFWP 6XSSRUN6 FRADQG

. $PURQ$JDIOWE\BANQ]
. 21IIFH IRU WH &RP P IWIRQHU IRU

9IFWP VR &UP H

. &RPPIMRQ IRU 9IFWPV DQG

6 XWYLYRW 1 RUMHWO , LHDQG

- 0D RURI / RQGRQ
« 6XSSRUAMY - XWAFH

8 QWG 6 VIV R
$P HUFD

, QMUQDARQDOZUXIVH
9LFWP V $ WRFLDWRQ
1&

$ QRXDO5 HSRUNV



( XURSHDQO DS

$QQXDO5 HSRUV




75($685(5T®
5(3257

L] : .. °® .::::::: J s .:
B S 1TV

. L4 L)
......................
00000000000
....................
........................
...................................
0000000000000
.......................................
YY) ooo...' ..o°° "Oo...’o,°.:.:o.: 000000000000000
........... o ® .....oooo..... °0.:o.0.:..: ...............
ooooooooo
0000000000000
OOOOOOOOO
...O.......o... o* 0'............’000. .°o.‘:.°: .................
.............
.......................
...................................
...........................................
.......................................................
......0.0.0... .o.o.. . .....cooa...... Colrresllirresriiliee
..........................................
00000000000000000000000000000000000000000000000000
B s s
...............
...............................................
. .
....................................
............................
......................................
L] e o
..................................................
.
. e o o
.........
..............................
..........................
.....................
.............................
...........................
.....................
.....
.........
...........

L]
........
.......
« ° . ° .
........
o . .
. .
.
e o .
.......



$ QOXDC5 HSRUNV



&ROFOMRQ
9LFWP 6 XSSRUN XLRSH HQGV 1Q D VWARQJ | LODQFLDOSRVIVMRQ Z LWK
$ EDIDQFHG DQG Z HADP DQDJ HG RSHUIDWQJ EXGIHW
, QFUHDVHG LOFRP H WLRXJ K VDV LF J LDQADFT XLVIMRQ
$ JURZ LQJ UHVHUYH EDVH
6 XVWILQDEGH W | FRW\P DQDI HP HQW
/ RRNLQJ |RZ DUG \R WH 2 U DQVDVMRQ LV SRIVHG | RUI XUMHU 1 LQDQFLDO

JUIRZ W FROWQIHOWRQ FROWOXHG VXFFHW LQ VHRXUQI H WAUQDOI XQE.QJ
DQG GHAYHUQ) RQ VADWIILE SURUMHV 7KH 9%RDUG DQG WH +HDG 211LFH
UHP DO FRPPIWG VR HQUXUQ] REXW ILQDQFIDO JRYHUQDQFH DQG
WDQVSDUHQR.  Z KL DQJQQI | LQDQFLDO SMQQQI Z W WH QHHGV DQG
WIKW R YLFWP V DFLRW ( XURSH b

$ QOXDC5 HSRUNV



SXH) LRWVDUN UWXWHY

277 YIPAP VXSSRUAHX
7 )
( LQRE YIFWP VXSSRUMXURSH HX

7KLV SXEQFDWRQ KDV EHHQ SLRGXFHG Z WK WH
| LODQFLDOVXSSRUAR WH - XVWAFH 3 LRI LDP P H
R WH ( XURSHDQ 8 QARQ 7KH FROMQWV Rl WLV
SXEQFDWRQ DUH WH VR UHVSROVIELOW R
9LFWP 6 XSSRUN XURSH DQG FDQLQQRZ D\ EH
VBNHQ VR UH GIPWAKH YLHZ V R WH ( XURSHDQ

&RP P IWIRQ



