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" DMWMEW ;D ( TXIW 7THW

7KH5R®NV Rl WH6FKRRO/RDUG  $GP LOMDAWRQ

6\VQGCDLGV IRU6FKRRO/RDUG / HDGHUKIS

([ SHAMWRQV RI D 6 FKRRC/RDUG 0 HP EHU

6FKRRO/RDUG 0 HHNYIV

: RINQJ 3IRHMRQD®  SHSHAWK®

) REXMQ) RQ* RYHLLDORH

/ HDC2 EQ)DWRQV

6FKRRO/RDUG 6HD* RYHUQDQFH 0 HP EHUS FFRXQWELDN

SKDIDAMUMAEV RI ( TTHRWYH YRDUGV

. KR SHSRUWV WR WH 6 FKRRO/RDUS'

+RZ \WH 6FKRROYRDLG $ GGLHWHV 4 XHWRQV ~ &RQFHLQV

(GPMRQ WHS5RGIRI YRDUG 2 1IFHY

0 HHMQIV  3XETE 3DUAASDMRQ
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KDW+ DSSHQV D6 FKRRGYRDUG 0 HHWRIV

6FKRRO/RDUG 61\ / IDIVRQ $WLI QP HOW

6 FKRRO/RDUG &RP P MWWH $\WWJI QP HQW

YHARP 1QJ D 6FKRRO/RDUG 0 HP EHU

S HHWHQFHV

~QWRGXFVIRQ

-Q LHVSRQWH VR FRP P XQIW IQWUHWLQ VHUNQJ RQ WH VFKRROERDUG VIKH GMMPVKDV SUHSDUHG WKLY JXIGH VR
DGYIVH FXUHQWDQG SLRVSHPWYH VFKRROERDUG FDQGIGDWAY RQ VKH LRBINV ULHVSROVELMAHY DQG H| SHAVIDMRQV
Rl WH ERDUG 7KLY JXIGH LV DOR P HDQWR LQIRWPP WKH FRP P XQIW RQ KRZ WH ERDUG I XDIQY W LR®!

$ ERXWWKH 6FKRROYRDUG

7KH VFKRRCERDUG LV P DGH XS RI VHYHQ FIM] HQV HBIFWG DWDLIH E\ YRWLY 1Q WH GMMPWHYHU VE R \ HDW/
GXUQJI HYHQ\ HDUHBIFMRQV 0 HP EHU/ DUH HBIFWG VR |RXU\ HDURYHUDSSLQJ WILP V' $WWKH HQG RI D IRXU
\HDUWILP P HP EHW/P D\ XQ IRUUH HBIPARQ VR VXFFHWLYH WILP V 9 RWQJ VIBNHV S@FH DWI HQHUDCHBIPURQY
1Q 1 RYHP EHUDQG WILP V EHILQ WKH ILUMO0 RQGD\ LQ -DQXDU RUDV VRRQ DV SRWIE®! WWHUHDIWU + D YDFDQR\
RFFXW/ 1Q WH P IGG®I Rl DWILP  WH VFKRRCERDUG QDP HV DQ DSSRIQWIH VR VHUYH XQUOMH QH WGMAMFW
HOIPURQ 7KH VXSHUQWQGHQWY DQ H RIIIFIR QRQ YRWQJ P HP EHURI WKH VFKRROERDUG Z KR | DFLVVMY WH
ZRWRI VKH ERDUG DQG LV IHVSRQVE®! VR WH ERDUG | RUSLRYIGIQI BIDGHU/KLS VR WKH GMMPWDQG FDU LQJ
RXWERDUG GILHPAYHV % FKRIFH WWH ERDUG DOR LQYIWAV RQH VR VE R WXGHQWERDUG P HP EHUY HYHU \ HDUVR
EUQJ WXGHQWYRLFH VR WH ERDUG V GHAIMRQV EXWQRWIR YRWM

* LYHQ WH WP H FRP P VP HQWQYROHG DQG VR DWIMALQ P DNIQJ WH LR®! P RUH DFFHVE® VR D@FRP P XQIW
P HP EHW/ HDFK ERDUG P HP EHUUHFHLYHV D\ HDUD WISHQG ILRP  WH VFKRROGMMEW7KH \MBHQG LV SDIG 1Q

HT XDAQWR@ HQW RYHUWH \ HDU 7KH FXUHQWMSEHQG LV IRUWH FKDIU DQG WLV DP RXQWLY
WHYIHZ HG DQQXD®

%RDUG 3RAF\ * RYHUQDQFH

/ INH P DQ\ VFKRROGMMEW DIRXQG WH QDMRQ RXUVFKRRCERDUG LHEHV XSRQ SRIF\ JRYHUDDOFH VR KHG
GHILOH WKH LR®! YIMRQ DQG YDXXHV RI WWH ERDUG DQG GMMFW-WLY VWWH ERDUGV LIR®!  Z MK GILHPARQ ILRP \IKH
FRP P XQW VR VHWSRIF\ GHYHRS FODUH SHAVEMRQV | RULHVXOV DQG VR HYDXDW SLRIUHW 7KH GMMEW
GDGHUKLS WDP  ®IG E\ WH VXSHUQWQGHQWFDULHY RXWIKH GIMAMPW/ GDL® RSHUDARQV LQ DO QP HOWZ WK
ERDUG SRAFIHV DQG H SHAIMRQV 7KLY DARZ V WKH ERDUG VR P DIQVDLQ DA MWMP Z LGH I RFXV DQG VXSSRUN DQ
DSSIRSUDWM GAMOQPARQ EHVE HHQ SRTE\ DQG DGP LQMADURQ

5 HSUHVHQVDVIYH * RYHUQP HQW

7KH FRP P XQW V YRIFH LV P RWGLLHAWD KHDUG LQ WHIUYRW IRUZ KRP WKH VHBIPWR UHSUHVHQWIKHP  ( YH)
ERDUG P HP EHJUHSUHVHOW WH Z KR®I GMMPWYRDUG P HP EHUY DUH UHVSROVEE®! IRUP DNQJ P DQ\ GHFIMRQV RQ
EHKDO Rl WH FRP P XQIW DV WHLUHBIFWG LHSUHVHQUMYHY 7KHUH DUH MWD KDQGIXCRI H FHSWRQV Z KHUH
WH ERDUG LV DARZ HG WHTXILHG E\ WM @Z VR FRQGXPWD FRP P XQW ZIGH YRW 2 QH H[ DP S®! ILRP RXU
UHFHOWKIMRY Z DV Z KHQ VKH FRP P XQIW Z DV DVNHG VR YR RQ DQG DSSIRYHG  LOFUHDVIQJ VB HV/ VR P DNH
WV QUIFDQWP SLRYHP HQW VR RXUI DFIOAHV



) RURXUHQWFRQUIAAIQI RUP DMRQ DQG DGGIMRQDAQI RUP DMRQ DERXWIMH VFKRRCERDUG P HP EHWY DQG
DGP IOMADWRQ  SGIDVH YIMVWKH VFKRROGIVWMFWZ HEMW DWDNG RW 3®DVH ORW WDVWFKRRCERDUG
P HP EHW/ Z LXVH RQO WHLW GMMPADWAI QHG HP DIODGGLHWHY VR FROQGXPWERDUG LHOWMAG EXVIOHW

6DLDK / DUHQ -RQIDXSHO %8 LRQ 6FKZ DE
&KDIU 91FH &KDIU 7UHDVXUHU
VKH KHJKHWY KHKIP KLV KHKIP KLY
7P $XQH 0 DURXV+ @ 0 RWDQ 6WH®!
' IWHARU ' IWHARU ' IWHARU
KHKIP KLV KHKIP KLV VKH KHJKHWY
5D0GL: DO 3HMU2 ORQ6NRJ 3K 3HWUO DX 3K
CIRRU 6XSHUQWQGHQW $VMMBQUEXSHUQWQGHQW
KHKIP KLV KHKIP KLV

VKH KHUKHY/
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7KH 6FKRRO DMMEFW 6FKRROYRDUG XVHVWH @ D\ ( TXIW 7HWWR JXIGH IW GHAMRQ P DNQJ
SWIRFHWHV

+RZ GRHV WL KHG WR SIRYIGH RSSRUMXOQMHV IRUWXGHQW Z KR KDYH
KMRUED@ EHHQ XQGHUMHUYHG XQGHUHSHVHOWAG RUGMVDGYDOVRIHG E\ WH
FXUHQWA WWP ™

+RZ GRHV WL KHG VR HOVXH HT XIWRE® DFFHW IRUD@

+RZ GRHV WLY KHG VR HIP L[QDW EDUIHYY VXPWLDO SURFHW 1 LQDQFLDO HW
EDVHG RQ WDFH DQG HWQIFIW @QIXDIH (P P LJUDWRQ WIVXY DELON VRFIRHFRQRP LE
WY VH  RUJHQGHULGHQWN DQG VH XDORUHQUMRQ / * %74 -$  \MDWV "

+RZ GRHV WL HQVXWH WH VDP H UJRWRXYV WQGDUGV |RUDFDGHP LF
SHURW DOQFH H MAITRUDO@WXGHQW'




$VVKH HBIFWAG JRYHWLQJ ERG\ Rl 6FKRRO
" DMURW WKH 6 FKRROZRDUG DP RQJ RVKHU

GXVIHV LV UIHVSROME® | RU

$VVKH H HRXVWYH WHDP Rl VIKH 6FKRRO DMMLIFW
VIKH 6XSHUQVHQGHQWDQG VIKH DGP LOMADVIYH

(WEEQKIQ) HYIHZ IQ) DQG XSGDWY SRIF EDVHG
RQUHRP P HQGDWRQVILRP WH 6XSHUQWMQGHQN

+1LIQ) DQG HYDXDWQ) WH 6XSHUIQMQGHWKH
FKIH DGP IQMADWRUDQG RQD HP SB HHZKRP \WH
YRDUG VXSHUVHY

) HGIQI TXHWRQV DQG FRQFHUV DERXVAWMP VRQ
WH %RDUGV DIHQGDV DQG RUWH 6XSHUQWMQGHQW

$QOXD® DSSURVIQI EXGIHWSDIDP HWLY DQG WH
VXEVHT XHQWDQQXDCRYHIDOEXGI HAHEEQKHG
Z WIQ \VDIG SDUDP HMLY/

“GHOWA LQI GHRMRQVWDMHT XILH FRP P XQW
HQIDIHP HQADQG GILHRW DGP. IQMADARQ R VHHN
LOSXWDQG RUIHHGEDAN SURUVR ERDUG DPMRQ

$GYRFDW | RUMMGHQW DQG WH VFKRRGEIMMEW
Z MW HBRMG RITIADY

$SSWRYIQI SRIAHV DVUHRP P HQGHG E\ WH
VXSHUQWQGHMMDWIXIGH FXUIEXGP  VHBIPARQ
SIRAHAHY HJ * LDGXDWRQ 5HTXILHP HQW \KDW
HQVXUH RXUFXUWIEXGP P HHW RUH FHHGV
0 IQQHVRVD 6\ 6\EIQGDLGY

6HWIQ JRDY DIJ QHG VR WH VAWDWAT I | LDP HZ RIN
DQG P RQVRUQJ DRKIHYHP HOWRZ DUG \WHU
DARIQP HQW

WDP LV IHVSROME® | RU

-P SGP HOMYJ SRTA DQG P DNQJ
UHRP P HQGDWRQVIRUSRIR XSGDWV DQG FKDQIHV

+ W) VXSHXYMQ) DG HYDADWY] DORWHUMM |
DQG DORSHIDWRQV

) IHGIQ) TXHWMRQY DQG FRQFHUQV DERXW
VAKRROGMAMPWRSHIDARQV IQFOXGIQT TXHWRQY
DQG RUFRQAHLQV DERXWAT P HP EHY RWHUWDQ
WH 6XSHUQMQGHQW

$@FDMY DQG P DQDIIQ) UMVRXUAHV 11QDQADO
KXP DQ DQG SK\ IFDOZ WIQ WH ERDUG DSSLRYHG
EXGIHWDQG EXGIHWSDUDP HMLY ( [ DP SGN IQFOGH
GHWLP IQQI VSHALIE FOW M} HV DQG FOW RITHUQIV
Z WIQ \WH ERDUGV SDUDP HMLY

/ HDGQI DQG P SGP HW Wil SDUHQNVDQG
FRP P XQW UIHDMRQV DQG HQIDIHP HQW

6XSSRUMY WH ERDUGV DGYRFDR IQFOGIQ)
EXVORWIP IWG \R LQIRUP DARQ JDWHUQ)
DQG IWXH IGHOWNIEDWRQ

SHYHZ IQ) VHBRWRJ DG IP SGP HOWYJ
FXWEXGP 10FAGQI P DMUDY 1QDP DQOHU
FROMMMOWZ IW ERDUG DSSURYHG FXUEXQUSRMHRYV

" HMUP LQQJ DQG 1P SGP HOMY DQ DAURQ SOQ R
DFKIHYH WH ERDUG V JRDY 7KLV IGFOGHY EXWY QRW
@ MG R HVXUQI FROWDXRXV P SLIRYHP HQW
WURXIK SHURWP DQFH P DQDIHP HQWSURIHMRQDO
GHYHBSP HQMDQG LOMXPARQDABDGHUKIS )
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BRXUH 0 6% DQG 7HDP : RUNV-QWLODWRQDO

6FKRROERDUGV DUH P RWAHITHPWYH Z KHQ ERDUG P HP EHU/ IRFXV RQ WKH ELJ SIFWUH P DNQJ SRIF\  VHWQJ
JRDY DQG HQIDILQ) WINHKRGHUY DAY MK WH XGP DW JRDCRI [P SURYIQ) WXGHQUWDFKIHYHP HQW6EFKRRO
ERDUGV WDW RFXV RQ DGP LOMADWYH DMXHY WQG VR EH ®Z IXQPURQIQ] ERDUGY 6FKRRO MMEW  6FKRRO
YRDUG P HP EHUY/ YRW LQ WH GMMPWOWUHW Z KL QAMQLQI VR DQG VHHNQI VR XQGHUADQG WKH GLYHUH
LQGLYIGXDODQG JLRXS LOWMUHVW RQ DQ\ M/XH RUMVYXDUARQ

7KH 6FKRRO IMMFW  6FKRROYRDUG WALYHV | RUH] FH@BIQFH 1Q JRYHUQDQFH RSHUDWV LQ SDUHUKLS Z WK

WKH 6XSHUQWQGHQWVXSSRUN H FHEIQFH LQ P DQDIHP HQWDQG SDUAHUY | RUH, FHEDIQFH LQ FRQUXGIMRQ Z WK
Wl WXGHQW |DP LOHV DQG WKH SXEQF

6FKRRO MMFW  1Q SRR\ DQG DSSTFDARQ P D\ XVH WLP LOR®J\ WKDWGLLIHU/ VRP HZ KDAILRP P DWIUDY
UHI HUHQFHG -Q WKLY GRFXP HQW7KH ' DAMBPW/ -QWIQAAY VR P HHWAKH KLI KHWWMEQGDUG Rl VFKRROERDUG
HITHPAYHOHW LQ W DSSTEDMRQ DQG GD\ VR GD ZRWN

BVDQGDUG  &RQGXFW ( VKLFV

7KH VFKRRCERDUG DV D Z KR®! SURYIGHV BIDGHUKILS VR VKH FRP P XQIW RQ EHKDO Rl WWH VFKRROGMMEWE\
FRQGXPQJ W EXVIQHW LQ D 1 DIU UHVSHPVAXO B DO DQG UHVSROVEE®! P DQQHU $Q HITHAAYH KLIK SHURWP LQJ
VFKRROERDUG VWYHV VR P HHWIKH | RCRZ LQJ EHQFKP DUV

5HFRIQL] H WH VFKRROERDUG WIDP FROMMW RI VFKRROERDUG P HP EHUY DQG WWH VXSHUQWIQGHQWDQG

HYDOXDWAV LW SHURUP DQFH DAGIDMADQQXDD

7DNH I X@UHVSRQVELOW |RUIW DRMW DQG EHKDYIRUDWDQG DZ D\ [LRP \KH ERDUG VIDE®

( QFRXWDIH IW P HP EHWY VR H[ SUHW WHIUIQGIIGXDORSIQIRQV LHVSHPARWHUY RSIQIRQV DQG YRW

DFFRUGLQJ VR WHIUFRQYLFMRQV

6SHDN Z MK RQH YRLFH DIMUUHDFKIQJ D GHFMRQ

6SHQG WP H RQ ERDUG JRYHUQDQFH Z RUN LDWHUWDQ Wil | Z RWN

3RYIGH I RURUHQMRQ DQG RQIRIQJ WDIQIQJ | RUD@VFKRROERDUG P HP EHUY

) RGRZ HWREQUKHG SRIFIHV IQFOXGIQ) WWKH DSSIRSUDW FRP P XQIFDMRQ VHTXHQFH E\ GILHPAQJ SHRSO

Z MK FRQFHUQV VR IKH DSSURSUDW Wl |

6HWDQ H DP S®I RI UHVSHPAXCDQG FLYLOBIDGHUKLS
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6VWDQGDUG  9IMRQ

7KH VFKRRCERDUG Z WK FRP P XQIW LOSXWHQYIMRQV WWKH HGXFDARQDO XVWUH RI WKH FRP P XQIW DQG WHQ
IRUP XOWV WKH JRDY GHILOHV WH RXWRP HV DQG VHW VIKH FRXUH | RUWKH VFKRROGIMMEFWS Q HITHPWYH KLIK
SHURLP 1QJ VFKRRCERDUG VMAYHV VR P HHVWKH | RERZ LQJ EHQFKP DUNV
8 VH FOIDU |RFXVHG DWRIQDE®! DQG P HDVXUDE®! JRDEY DQG RXWRP HV VR VXSSRUAI DIQV 1Q WXGHQW
DFKLHYHP HQW
" HYH®RS D VWDWAILF [ LDP HZ RUN WDWQFOXGHV Z HEFUDI WG VFKRROGMMPWEHIH WP HQW JRDY DQG
I RFXV DUHDV WDWHQDE®1 WWH VFKRROERDUG VR HYDOXDWA VFKRROGIMAMPWSHURUP DQFH
5HIX@U P RQVRUJRDY DQG [P SGP HQIMRQ VDI HW VR HYDOXXDW SURJ UHW VRRZ DUG J RDCDFKLHYHP HQW
DQG VFKRROGIMMPW/XFFHW
( QUXUH WDVWIKH VFKRROGIMMPWEHTH WIWAP HQW P MMRQ JRDY |RFXV DUHDV DQG P S®P HQMRQ
VU HW DUH UH BIPMG LQ VFKRRCERDUG SRAFIHY P LLRUHG LQ VKH EXGIHWS@QQIQJ DQG P SGP HQMRQ
HIIRUV DQG VXSSRUMG GMMPWZ LGH
&RP P XQIFDW WH VWDWAI IF SOQ DQG WWKH SLRIUHW VR WH FRP P XQIW

6VIDQGDUG 6 VUXFVIXILH

7R DFKIHYH IW YIMRQ WH VFKRRCERDUG HWIEQVKHV RUI DQ] DARQDCDQG SK\ VIFDOWKPUHY | RUMMGHQWDQG
W VXFFHW $Q HITHPMYH KLIK SHURUWP 1QJ VFKRRCERDUG WAYHV VR P HHWWKH | RERZ LQJ EHQFKP DUNV
&UHDWA RUI DQI] DARQDODQG SK\ VIEDOMIKPWUHY EDVHG RQ HTXIW 1Q Z KLIFK. DADWXGHQW DQG Wil I KDYH WH
UHVRXUFHV DQG VXSSRUMR P D) LP 1} H DFKLHYHP HQW
$GYRFDW DQG SLRYIGH | RUGDURIQ) WILRXJIK UJRURXY FXULFXOX(P  HIIHPAYH WIFKQR®RJ\  DQG D VDIH
ZHBRP IQJ DQG LOFOMYH HQYLLRQP HQW
6HOIPADQG HP SB®\ ROHSHURQ  WWH 6XSHUQWIQGHQW DV WH VFKRROGIMMEPW FKIHI H] HFXWYH RI1LEFHU
VR ®IDG DQG P DQDJH WH VFKRROGMMEW
+ RG WH 6 XSHUQWIQGHOWDFFRXQUDE®! | RUVFKRROGIMMPWSHURUP DQFH DQG FRP SIDQFH Z WK Z UMWMQ
VFKRROERDUG SRIF\
" HOU DWA WH DXWKRUW VR WKH 6XSHUQWIQGHQMWR UHFRP P HQG DQG HYDXXDVW D@VFKRROGMAMPWADI|
Z IWIQ VWH WIQGDUEY HAREVKHG WILRXJIK Z UMWMQ VFKRROERDUG SRAFIHV
$FFHSWX®P DWW LHVSRQUELDWV |RUVKH FDUH P DQDIHP HQWI VFDORYHUAI KWDQG FRQWRCRI IKH GMMPW
Z KI®BI XQGHUAMDQGIQI WDWIKH GD\ VR GD\ RSHUDMRQV Z L@EH FRQGXFWMG E\ WIKH W |

6VDQGDUG  $ FFRXQVDELOW

7KH VFKRRCERDUG LV DFFRXQUPE®! VR WH FRP P XQIW |RUUHIX@UD P RQWVRUQI WH FRQGIMRQV DI HPAQ) WH
VFKRROGMMBPWDV D Z KR®! 7KH VFKRRCERDUG DQG LQGLYIGXDOP HP EHUY DUH DR DFFRXQUBE®! VR WWKHP VHOHV
WXGHQW 1DP LGHV RWHUERDUG P HP EHW/ WH 6XSHUQWQGHQWDQG Wl $Q HITHPAYH KLIK SHURLP 1QU
VFKRROERDUG VWYHV VR P HHWIKH | RCRZ LQJ EHQFKP DUV
5HFRIQL H WH GXW VR IWHD DQG WKH FRP P XQIW VR GHWALP LOH Z KHWHUWH DXWRUW GH®Y DG VR WH
VXSHUQWMQGHQWLY EHLQJ XVHG DV LOMQGHG
( YDOXDW WH 6XSHUQWIQGHQW SHU RUP DQFH DWGDMADQQXDD
8 VH WX GHQADFKLHYHP HQAGDVI DQG RWKHULQGLFDVRUY Z KHQ DYDIME®! DV WH EDVY | RUDWHWIQJ SLRIUHW
VRZ DUG VFKRROGIMAMPWI RDEY DQG FRP SADQFH Z IVK VFKRROERDUG SRAFIHV DQG \WIMA DQG | HGHLDODZ V
5HFRIQ H WH GMAQPARQ EHVE HHQ P RQMRUQI GDVD  GDVID XVHG E\ WH VFKRROERDUG VR DGGUHW
DFFRXQUELON DQG P DQDIHP HOWGDD GDVID XVHG E\ WH W | | RURSHUDWRQV
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6VIDQGDUG $GYRFDR\  &RP P XQLFDVRQ

7KH VFKRROERDUG DGYDQFHV W YIMIRQ DVWH GRFDO UHIIRQDOWIVM DQG QDMRQDOBIYHY $Q HIIHPWYH KLIK
SHURLP LQJ VFKRROERDUG WWMYHV VR P HHWIKH | RERZ LQJ EHQFKP DUV
) RFEXV RQ FRP P XQIW Z IGH FRQFHUQV DQG YDOXXHV WDWEHVARXSSRUAHT XIW DQG WX GHQWDFKLHYHP HQW
DWKHUVKDQ EHIQJ LQI OXHQFHG E\ VSHFLDOQWILHVW
" HYH®RS FRP P XQIFDARQ WWADWAI LHV VR EXLAS WXVMEHVE HHQ WH VFKRROERDUG DQG WH 6XSHUQWIQGHQW
W VWXGHQW DQG FRP P XQW
8 VH D SXEQF LHDMRQV WD\ WWDWUXSSRUN WH I&Z RI LQIRWP DMRQ 1Q RXWRI WWKH GMMEW
( QIDIH DQG EXI@ LHOMRQWKISV Z IV ERW SXEQF DQG SUYDW WINHKREHU/
$GYRFDW RQ ®RFDOWIVWM DQG QDWRQDOBIYHY

-Q JHQHWDOERDUG P HP EHWY/ DUH H| SHAMG R IRQRZ D FRGH Rl HWKLEV WDWZ L@ XIGH WHLUGHFMRQ P DNLQU
DV IMWHDWAV VR 6FKRRO IMMFW 01 6VWW % DV Z H@DV WH GMMPW &RGH RI ( KIEV 3RTR
WAV WH [RERZ IQJ H SHAVIMRQV IXQPUWRQV DQG B DORE@ DMRQV | RUERDUG P HP EHW/
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6RXUAH 6FKRRO IMMFW  3RTRA &RCGHRI (WMLFV

6FKRROYRDUG 0 HHVIIQJV

$\WQG DO@VFKRRCERDUG P HHWQIV LOFOXGIQJ Z RIN VHWIRQV FRP P MMH P HHMQIV DQG ERDUG
SURIHWIRQDOGHYHBRSP HOWHWIRQV

&RP HVR WH P HHWQJV SUHSDUHG | RUGVFXWWIRQ RI VKH DIHQGD WP V/

© KHQHYHUSRWIE®! DQG DV VRRQ DV SRWE®! HP DIOWH VXSHUQWQGHQADQG FKDUZ IV TXHWRQV RU
FRQFHUQV WDWDUVH Z KHQ UHYLHZ 1QJ WWH BIDG P DWUDY DRQJ Z VK DQ\ HURW QRWFHG 7KLY Z LGDARZ
WKH DGP LOMADVMRQ VR SUHSDLH DQG DGGUHW WH TXHWRQV 1Q WHIU SUHVHQMRQV DRQJ Z VK FRUHPWQJ
DQ\ HULRV/-Q DGYDQFH Rl VIKH P HHWQU

9RW RQHV FRQVFIHQFH DIWULQIRLP HG GIVFXVWIRQ XQBM DEWBLQIQ) EHFDXVH RI D FRQIGPWRI LWL
SHIWDIQ ILRP XVIQJ P REI®I GHYIFHV 6P DUASKRQHV VBEGW DQG @SVRSV VR FRP P XQIFDW Z WK RWKHUY RU
EH GMADRMG ILRP  IRFXVIQJ RQ WH EXVIOHW RI WH VFKRROGMMBPWZ KLB! LQ ERDUG VHWIRQ

© RINLQJ 3 LIRIHWIRQD@ DQG 5HVSHFWX @

5 HVSHPAWAKH WKW Rl RWHUY VR KDYH DQG H SIHW RSIQIRQV LOFXGIQ) EXWQRWIP IWAG VR RWHUVFKRRO
ERDUG P HP EHU/ DGP IQMADVMRQ WD AXGHQW DQG FRP P XQIW P HP EHUY/

%H SUP DU® P RAWYDWAG E\ D GHVILH VR SURYIGH WKH EMVWSRWIE®I HGXFDMRQ | RUVKH WXGHQW Rl WIKH
VFKRROGMMEW

%H LQIRWP HG DERXVWKH SLRSHUGXWHV DQG | XQPURQV RI D VFKRRCERDUG P HP EHU LOFOXGIQJ VFKRRO
DIVRQ DQG RWHU UHVSRQVIELDAHV WDWRFFXURXWIGH RI VFKRROERDUG P HHWQJV

6XSSRUMMKH GHFIMRQ Rl WH ERDUG HYHQ LI D ERDUG P HP EHUV RZ Q SRVMRQ FROFHLIQJ WH M/XH Z DV
GLLI HUHQW

5HFRJIQ H WH LOWIUW RI VFKRROERDUG SUHGHFHWRUY DQG DWRFIDWAV DQG DSSUHFLDW WKHUZ RN

0 DNH QR GLVSDUDIIQI LHP DUNV LQ RURXWRI VFKRRCERDUG P HHWQIV DERXWRWHUP HP EHU/ RI WH
VFKRRCERDUG WKH VXSHUQWIQGHQWRUWHIURSLQIRQV

5HFRIQL H DQG UHVSHPWKH GHFIMRQV Rl WH ERDUG DQG GR QRWXQGHLP IQH ERDUG GHFIMIRQV Z KHQ
LIOWADPAQ] Z WK WKH P HGID RURWHUSXEQF VKDUQJ RI SHORQDORSIQIRQV

0 HHWDQG FRP P XQIFDWA Z IV WH VX SHUQWIQGHQWDQG RWHUERDUG FRABIDI XHV DV LHTXILHG ) RU

H[ DP S® ERDUG P HP EHU/ Z LGP HHWZ VK WKH VXSHUQWIQGHWRQH RQ RQH RQ D UHIX@UEDWY

) REXVLQJ RQ * RYHUQDQFH

) RFXV RQ HGXFDMRQ SRIR

5HP HP EHUWDWACH ERDUG YV UHVSROVELON IV VR VMMGRIE.  QRWIR [P SGIP HQASRIR\

$PADV D WXMH Rl SXEQE HGXFDARQ DQG GR RQHV EHWWR SLRWIFWFRQVHUH DQG DGYDQFH LW SLRIUHW
5HFRJQ H WDWD ERDUG P HP EHUV UHVSROMEELON  H[ HUFVHG WULRXJK WH DPMRQV RI WH VFKRROERDUG DV
DZKR® LV VR VHH WDWIKH VFKRR® DUH SLRSHWD LXQ  QRVWR UXQ WHP  LOGLYIGXD®

5HFRJI Q] H WDWDXWWKRUW UHVW Z M WH VFKRROERDUG 1Q BUDOHWIRQ  QRWZ MK WKH LQGLYIGXDO

P HP EHW/ Rl WH VFKRROERDUG H] FHSWDV DXWRU] HG E\ @Z

© RINWILRXJIK VIKH 6XSHUQWMQGHQW QRWRYHURUDURXQG WKH 6XSHUQWQGHQW

" HOUDW WH P SGP HQWMRQ RI VFKRROERDUG GHFIMRQV VR VKH 6 X SHUQWIQGHQW

/ HIDO2 EQJDVRQV

&RP SO Z W, D@ HGHWDO WIMA DQG RFDODZ V LHOMQJ VR Z RWN DV D VFKRRCERDUG P HP EHU
&RP SO Z W DOVFKRROGMMPWSRAFIHY DV DGRSWG E\ WWKH VFKRROERDUG

$EIGH E\ DDX®N DQG UHI XOMRQV DV SLRP XODWG E\ WH 0 LQOHVRVD' HSDUR HOWRI ( GXFDARQ DQG
RVKHUWIMA DQG | HGHUDODI HQFLHV Z VK IMUVGLIFMRQ RYHUVFKRROGMMEFW

5HFRI QL] H WDWYFKRROGMMPWEXVIQHW P D\ EH B DI WDQVDRWMG RQO 1Q DQ RSHQ P HHWQJ RI WH
VFKRROERDUG

$YRIG FRQIGFW Rl LQMUHWDQG LHILDIQ ILRP XMIQJ D VFKRROERDUG SRVMRQ | RUSHUWRQDQI DIQ

7DNH QR SUYDW DPMRQ WDWZ LOFRP SURP IVH WWH VFKRRCERDUG RUDGP [QMADARQ E
* XDUG WKH FRQILGHQWDON RI LQIRWP DWRQ KDWY SIRWIPWG XQGHUDSSTFDE®! @Z



7KH 6 FKRROYRDUG DQG HDFK Rl IW P HP EHUY P XWAEH FRP P MWMG VR | DIVKI XOFRP STDORH Z IMK WH SLRYIMRQV
Rl WH ¥RDUGV SRTAHV ) DIXIH VR GHDOZ IW IROMRQV Rl W SRTHHY UMV WH ®W RI SXETF FRQILGHOQFH 1Q
WH YRDUG V DELOV VR JRYHWQ HITHFWYHO -Q VKH HYHQWRI D ERDUG P HP EHUV YIROMRQ RI SRTR  RURWHU
IRWP VRI P WVFRQGXFWWH ¥RDUG VKD@DGGUHW WH MXH E\ XMQJ WKH IR@RZ 1QJ WHMSV

&RQYHU/DARQ LQ D SUYDW VHWQJ EHVE HHQ WKH RITHQGIQU P HP EHUDQG WH 6 FKRRO/RDUG &KDIURURWHU
LQGIYIGXDOP HP EHW/ VXFK FRQYHU/DARQ Z L@EH LHSRUMG VR WH RWHUP HP EHWY RI WWH %RDUG

" IVFXWIRQ LQ D SXETF P HHWQJ EHVE HHQ VKH RITHQGLQJ P HP EHUDQG WKH | X@6 FKRROYRDUG

3XEQF FHQUXWH E\ VIP S®I P DRUW YRW RI WH RIIHQGLQJ P HP EHURI VIKH 6FKRROVRDUG DV Z H@DV

HP RYDOILRP FRP P WMHV DQG GIDGHUKLS SRUMRQV VR Z KIFK WH P HP EHUKDV EHHQ DSSRIQWG RU
HOIFWG

5HP RYDOILRP WH VFKRRCERDUG | RUSURSHUFDXVH E\ D FRQFXUHQWYRW RI DAGIDMAIRXUP HP EHWY 7KH
ERDUG P HP EHUVR EH UHP RYHG Z I@EH GX® QRWIHG Rl VWH WP H DQG SOFH Rl WH P HHMQJ 1RUZ KLFK WKH
YRW LV VR EH VBNHQ DQG |RUWH UHDVRQV | RUVKH SURSRVHG UHP RYDO 7KH ERDUG P HP EHUZ LG@EH JLYHQ DQ
RSSRUMXQIW VR EH KHDUG 1Q GHIHQVH DJ DIQWWKH UHP RYDOO 1 %  6XEG

0 RWAERDUG P HP EHUDXHV DQG VVWKDMRQV DUH LOWQGHG VR I DDIQWR &DWMIRY  &DWAJRUHV DQG DWH
LOWIQGHG |RUH WHP H DQG RUUHSHDWAG [QWBQFHV Rl YIRDMRQV Z KHUH &DWIRUY KDV QRWIHVXGMG 1Q D
FKDQIH LQ P HP EHUEHKDYIRW/
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6RXUFH 0 696 &HIMUIRU3XEQF ( GXFDWRQ

( HPAYH VFKRRCERDUGV FRP P IWWR D YIMRQ RI KLIK H SHRAVIMRQV | RUMMGHQWDFKLHYHP HQWDQG TXDOWV
LOVWXPURQ DQG GHILOH FBIDUJ RDY VRZ DUG WDWYIMRQ

( HPYH VFKRRCERDUGY KDYH VARQJ VKDUHG EHIHIV DQG YDOXHV DERXWZ KDWY SRWE®! | RUMXGHQW
DQG WHLUDELOW VR ®DUQ DQG Rl VKH A WMP  DQG LW DELDN VR WIDFK D@FKIABUHQ DAKLIK BIYHY

( 1HPWYH VFKRRCERDUGV DUH DFFRXQUBE®! GUYHQ VSHQGIQI BMW WP H RQ RSHUDWRQDOMVXHV DQG P RUH
WP H IRFXVHG RQ SRIFIHV VR [P SURYH WX GHQWDFKLHYHP HQW

( 'HPWYH VFKRRCERDUGV KDYH D FRADERUDWYH LHDMRQVKLS Z IVK Wbl DQG WKH FRP P XQIW DQG HWERE @K
D WARQJ FRP P XQIFDARQV VAXPXUH VR LQIRWP  DQG HQI DI H LOWALRDODQG H LRDOWBNHKRGHWY 1Q
VHWMQJ DQG DFKIHYLQJ GMMFWI RDY

( I'HPWYH ERDUGY DUH GDVD VDYW. WKH HP ELDFH DQG P RQMRUGDVD HYHQ Z KHQ WH LQIRLP DARQ LV
QHIDWYH DQG XVH IMIR GUYH FRQOWQXRXV P SLRYHP HQW

( HHPWYH VFKRRCERDUGY DD Q DQG VXWIILQ UHVRXUFHV VXK DV SURIHWIRQDOGHYHBRSP HOWWR P HHW
GIMMPWI RDY

( NHPWYH VFKRRCERDUGY ®IDG DV D XQIWIG WIDP Z IM. WKH 6 XSHUQWIQGHQWHDFK [LRP  WHLU UHVSHPWYH
ROV Z I VWRQJ FRADERUDARQ DQG P XV DOAK

( 1HPAYH VFKRRCERDUGY SDUAFISDW LQ WIDP GHYH&SP HQADQG WDIQIQJ VRP HWP HV Z W WHIU
VXSHUQWIQGHQW VR EXLES VKDUHG NQRZ BIGIH YDOXHV DQG FRP P WP HQW IRUWHIULP SLRYHP HQWHIIRUNV
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7KH 6 XSHUQWIQGHQWY VKH RQ® SRMMRQ Z KR LHSRUN VR W(H VFKRRCERDUG

5R®! Rl 6XSHUQWHQGHQW

7KH 6XSHUQWQGHQMHSRUN GLLHAD VR WWKH ERDUG DQG KRV D@H] HEXWYH DQG DGP LQMADYH DXWKRUW DQG
UHVSROVELDN |RUMKH Hi I HPAYH RSHUDMRQ RI WH VFKRROGMMEPWH] FOXGLQJ VKRVH DUHDV Rl FROWROMDWDUH
LHTXILHG E\ \WVXWA VR EH H HUFVHG GILHPWD E\ WKH ERDUG 7KH 6XSHUQWQGHQADFW DV WH GMMPWBIDGHU
Z MK WH VXSSRUARI WH GMMEW DGP LOMADVRYY Z KR P DNH XS WKH GMMPWBIDGHUKLS WIDP  7KH
6XSHUQWIQGHQAP D\ GHBU DWW VSHFLLLE SRZ HU/ RUGXWHY VR DWIMEQW DQG VXERUGLODWAY Z KLBI P DIQWAQLQJ

ILODOUHVSRQVIELDN [RUDQ\ DPARQV VINHQ  7KH 6XSHUQWIQGHQAL DOR UHVSRQVE®! | RUHYDOXDWQ) KHIU
®IDGHUKLS \WDP

-QZRWINQJI Z W WWH 6XSHUQWIQGHQADQG W I ERDUG P HP EHUY Z L@

+ R@ WH 6XSHUQWQGHQAUHVSRQVE®! | RUWH DGP LOMADMRQ RI WH VFKRROGMMEW
* LYH WH 6XSHUQWIQGHWDXWRUW FRP P HQVXLDW Z WK KHLUUHVSROVIELDAHY

$WXUH WDWIKH VFKRROGMMPWZ LG@EH DGP LOMMUHG E\ WWH EHWSURI HWIRQDCS HURQQHODYDLME B
&ROVIGHUWH UHFRP P HQGDMRQ Rl VIKH 6XSHUQWIQGHQWIQ KILQJ DOHP S&\ HHV

2 QO VBNH DPURQ DIVMUFRQUGHUQJ WH UHFRP P HQGDVRQ RI WH 6XSHUQWIQGHQADQG DIWUWKH
BXSHUQWMQGHQAKDV | XUIVKHG DGHT XDWA LQI RUP DMRQ VXSSRUAQ) WH UHFRP P HQGDMRQ

-QUMAMKH 6 XSHUQWIQGHQWNHHS VIKH VFKRROERDUG DGHT XDWA® LQIRUP HG DWD@AP HV

2 I1HUVKH 6 XSHUQWQGHQWFRXQVHCDQG DGYIFH

5HFRIQL H WH WXV Rl WH 6XSHUQWQGHQADV WKH FKIHI H[ HFXWYH RITLEFHUDQG D QRQ YRWQU H RIILFIR
P HP EHURI WH VFKRROERDUG

5H HUD@FRP SOIQW \R WWH SURSHUDGP LOMADWYH RI | EFHURULQUWMAMDWKH EH SUHVHQWMG LQ Z UMQJ R
WH Z KRG VFKRRCERDUG | RUSURSHUUHI HUDCDFFRUGIQ) VR WWH FRP P XQIEDMRQ VHT XHQFH

3UHVHQWDQ. SHWRQDOFUMEFIVP VRl HP S\ HHV VR WKH 6 XSHUQWQGHQW

3URYIGH VXSSRUNRUWH 6XSHUQWMQGHWDQG HP S® HHV RI WH VFKRROGMMEPWR WH. P D\ SHURLP
WHLUSIRSHUIXQPMRQV RQ D SIRIHWMRQDOBIYHO

S5HIWIQ ILRP SXETF® H SUIMWMQJI LOGIYIGXDOQHI DWYH MGJI P HQW DERXVWWKH 6 XSHUQWQGHQW/

SHURWP DQFH $Q. VXFK MGIP HQW Rl KH 6XSHUQWQGHQWZ L@EH P DGH RQO E\ WKH IX@ERDUG P HHWQJ
1Q FRVHG VHWIRQ



BLUKDVRQ ([ DP SO BRXQG* RYHUQDQFH +RZ D+ LIK ) XQPVIRQLQJ 6FKRROYRDUG 5 HVSRQGV

7KH ERDUG P HP EHUVKRX@ IGHQM\ WH SHYWRQ FROEPWY) WHP  DQG HQUXUH
WH KDYHWH SHIVRQV FRQEPMQ RUP DWRQ 6HHN VR XQGHIARQG WH VWDARQ
RUIQMHWEXWIHQHD® GR QRADIUHH RUFRP P VIR LHVROH IMWSHWRQD® DV
WDWY QRWKH URGI Rl [QAIVIGXDEERDUG P HP EHY/ + HUH DUH\VRP HIHQHUDO

H SHAEMRQV
e 7KHERDUG P HP EHUMKRX@ QRWDJUHH R FRQIIGHQWDONV RUFRP P VIR @ W
* HQHWDO* XLGDQFH RSWRQV R QRWIFDWRQ
VR 6FKRRORDUG o 7KHERDUG P HP EHUMKRX@ EH DYDIDE®! | RUFRQUEFIQ WH IXWXUH LL
0 HP EHW/: KHQ UHGILHAW) WH SHWRQ VR WH DSSURSUDM Wil SHYVRQ RUDGP IQMADRU
5 HFHLYLQJ &RQFHUQV GRHV QRADGGUHW WH FRQFHLQ

o % DBIWWR SDAMLQVRI @\H FROFHUODV DQG QRW\ WH 6XSHUQMQGHQOW RIIIFH
Rl WDWSRWEIDV

o - WHFRQAHQ WDVHV JRYHLQDQAH RUSXETF IHDMRQY TXHWRQY FRQEANMH
YRDUG &KDIUIQ DEGIMRQ VR WH 6XSHUIQMQGHQAW RIIIEH

e $YRGIRWP IQI DQGFRP P XQFDWY RSIQIRQV DERXWD GHAMRQ EH RUH WH
VAKRRAERDUG KDV GVRXWHG IWQ D ERDUG P HHW

) RBZ WH* HHDG XIGDQRHWR 6FKRRORDUG 0 HP EHY:  KHQ5HAHYIQ) &RQFH.OV

( QFRXUDIH WH FRQPHLQHG WYGHQWME T P HP EHURUSDUHQWR FRQEFVIH \MI |
P HP EHUIQ WH VFKRRORUGMMPWEHVWSUHSDUHG VR DGGUHW WHUFRQAHQ RU

TXHWRQ ) RUH DP S®

-4 FRQVDAWG E\ DWIDI| P HP EHU UHGLHPAWINHP \R D VXSHUYVRU DQG QRWA
WH 6XSHUQMQGHO RIILIEH

: KDMKRX@®D &DXMRQ ' R QRAWDVERDUG P HP EHY JHAQYROHG LQHP SE P HIADQG FRQADRMDO
ERDUG P HP EHUGR LI .
VIKH\ UHFHLYH
FR ILRP D
wﬁ:ﬁ\é ;iu 4 FROVDPVHG E\ D WX GHQWUHGILHAVIKH \WXGHOWR WH SUQASDAIDQG QRWA
WK RUSDUHOW WH 6XSHUQWMQGHOW RIILFH
GHW QVIPABURAHEX
v &DXWRQ ) RIBZ UA/LL D\DIHN FRFHQ IVIDIVHG

4 FROVDPVIHG E\ D SDUHQWFDUHILYHU UHGILHPVWAH SDUHQWFDUHILYHUVR WH
WDRKHU SUQASDORUDGP IQMADRUDV DSSURSUDWM DQG QRWA WH
EXSHUQMQGHW RIIIFH

EDXWRQ ' R QRADWMP SVWR Z RINZ M D SDUHAZ KR IVZ RINQI RQEFKDDR! DQ
RUDQ] H3 JURXS DINHIWDQ RQ EHKDOR! \WHURZ Q WYGHINERQILGHWD@N DG
\DIHV SURFHEXUHVP XWEHIRTRZ H3




BLYXDVIRQ ([ DP S®H

v *)/$1 W

BRXQG* RYHUQDQFH +RZ D+ LIK ) XQPVIRQLQJ 6FKRROYRDUG 5 HVSRQGV

: KDWVKRXGE D
ERDUG P HP EHUGR LI
VIKH\ UHFHLYH
FRQFHUQV Y1D HP DLO

VVIP SRUBQANRUWH ERDUG P HP EHUVR VHQG DQ DANQRZ BIGIP HOWHP DIOR
WH SHYRQZ KR HP DIBIGWHP  WDQNQI WH SHWRQ | RUHDRKIQ) RXVWDQG
GWQI WHP NQRZ \WDWKHUFRQAHUQ KDV EHHQ IR DUGHG VR WH
EXSHUIOMQGHQW RIILEH + WH HQMH ERDUG KDV EHHQ FRSIHG RQWH P HWDIH
WH &KDIUZ [@ENH WH BDG 1Q UVSRQEQ) WRXJIK IQGIYIGXDAERDUG P HP EHLY/
FDQ AKRRVH VR LIVSRQG DVZ HD

) REBZ \WH* HQHDS XIGDQPH R 6FKRRORDUG 0 HP EHY:  KHQ 5HAHYIQJ
&RQFHQV $IWUWH ERDLG P HP EHUUHVSRQGV R WH HP DIO/ DXWRUDQG

|RZ DGV WHUFRQFHUD VR WH 6XSHUQMQGHQW RIIIEFH DEGMRQDIHQIDIHP HQW
RUVHHNQJ VR XQGHUABIQG WH IWXH IV QRADHRHWD

" RQRWHF RUEFF VR DQ\ LQGYIGXDARUILRXS QRU HS® DO

© KDWWKRXGE D
ERDUWG P HP EHUGR

Z KHQ LQIRLP DVIRQ
DERXWWHP  VIKH
VFKRRCERDUG RUVKH
VFKRROGIMALPWLY
LOFRUHFV®

UH HIHQFHG LQ D
VRFLDCOP HGLD SRWV

e $VDWKRRERDUG P HP EHU MY QRWHQHUDE DGYIVHG VR HQIDIH 1Q VRADO
P HGAD GHEDMV DQG FIMAVP V/

o &RQEPWNH &KDIUDQG WH 6XSHUQWQGHGILHA® \R P DNHWHP OZ DLHRI
WH IAXH VR WDWAKH DSSURSUDM GMMPEVWARI T SHYRQ FDQ TXIEND SURYIGH
| DAMDAQIRWP DARQ RQWH VRADCP HAID SOARLP 1L Z DUDQWG RUVR WDW
GUDARXQWH®P D EH FRQEAMG LL WHUH LV D FRQPH.Q HIDLGIQU
FRQILGHQWDDMV RUVDIHW

o -G-D® WH VFKRROGMMPWZ LOKDYH Wi DQG FRP P XQW DGYRFDWAV Z KR Z 1@
SDUAASDWM IQ VRADCP HAD JURXSV RQ D IHIXQUEDUY R FRP P XQEDM
GMAMPWQIRUP DARQ DQG P RQVRUQHZ V DQG DRRMW WDWSHWEIQV R WH
VAKRROGIMWEW

: KDWWKRX@ D
ERDUG P HP EHUGR U
WKH GIVDIWHH Z WK
D UHSRUARU

SIHHQVIDMRQ VR VKH
ERDUG'

o BXEP IMTXHWIRQY DQG FRQFHUDV VR WH 6XSHUQMQGHQW RI I IFH DV Y/RDLG
SURRFRAGHVRUEHY

e 7KHERDUGP HP EHUVKRX@ LH BPWRQ Z KDAY GUMQ) WHUFRQAHQ RU
GMIUHP HQW

o+ WHGMIUHP HOAVIQ WH GHELY WH ERDUG P HP EHUVKRX@ LHTXHWAD
P HHWQJ Z W WH 6XSHUIQMQGHQWR GIVRXW

e 7KHERDUGP HP EHUVKRX@ QRWXLSUMH DGP IQMADRY RUERDUG
FRODIXHV 1Q Z RINVHWRQY DQG EXVIGHW P HHWQIV DV IVZ LGORWDIG 1
SURP RWQJ DFFXWDR DQG SDUZHUKIS
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BRXUAH 6FKRRO IMMFW  3RIR\
(IFVIRQ RI 2 I 1LFHW/

7KH 6 FKRROYRDUG P HHW DQQXD® RQ WKH VHFRQG 0 RQGD\ 1Q -DOXDUY  RUDV VRRQ DIVMUDV SWDRWFDO DQG
H®IFW D FKDW D YIFH FKDWU FBIUN D WHDVXUHU DQG RWHURI I LFHWY DV GHVWALP LOHG E\ WKH VFKRRCERDUG  7KH
SUHYIRXVO® DSSRIOWG FKDWFROWOXHY VR VHUYH DV W(H FKDLUXQWOD QHZ FKDIWUKDV EHHQ VHBIFWMAG -Q \WH
HYHQWIKH FKDLWHWHUFKRRVHY QRW/R UXQ DIDIQ RUZ DV QRWH HBIFWG WH IRMRZ 1QJ ERDUG P HP EHYY 1Q
RUWGHUILRP  [IDAMWR @WVZ RX@ VHUYH DV FKDLUXQWOWMH QHZ FKDWULY HBIRWMG

e 9IFH &KDW &BIN

e 7WHDVXWHU

e $ P HP EHUVHBIFWG E\ WH FKDIUSURUWR WH HQG RI KLV KHUWALP

7KH QHZ FKDWRIADWY W(H VHBIPWRQ RI YIFH FKDLWU FBILN DQG WHDVXLHU
8 QW WIHP RYHG E\ WH ERDUG ILRP - W(HIU SRVIVRQ DV DQ RIIFHU WH FKDWUJ YIFH FKDLIU FBIN DQG WHDVXUHU
Z1OKR® RIILFH IRURCQH \ HDU DQG XQWOWHLU VXFFHWRUY DLH HOIRWMG DQG T XDA\
7KHERDUG P D\ GHEWI DW GXWHY Rl FBILN DQG WHDVXUHUVR D 6 FKRRO  MMEW VeIl P HP EHU

2 Il IFHW 5ROV

&KDLU
7KH &KDIUSIRYIGHV BIDGHUKLS VR WH YRDUG HQVXUHV WKH [ DIMKI XOH HFXMRQ RI WH Y%RDUG V SUIRFHWHV
H[ HUFVHV UHVSRQVIELDAHV Z VK LW UW  UHIGIPAQ) WH VSILMDQG LOWIQARI WH %RDUGV SRAELHV DQG VHUYHV
DV WH %RDUGV RII LELDOVSRNHVSHURQ 7KH &KDIUKDV WH |RERZ LQJ VSHFLLLE DXWRUW DQG GXWHV
0 RQWRUYRDUG DPURQV VR DWXUH WDWIKH DUH FROUMMQWZ IMK WH %RDUG V RZ Q UX®N DQG SRIFLHY DQG
Z M RWHUREQ@ DARQV [P SRVHG E\ DIHQFLHV Z KRVH DXWRUW VXSHUHGHV KH ERDUG V DXWRUW
D &RQGXPWDQG P RQWVRUYRDUG P HHWQJ GHIEHUDARQV VR DWXUH WDWYARDUG GVFXWWIRQ DQG DWMAQURQ
DUH IRFXVHG RQ %RDUG MVXHV DV GHILQHG LQ %RDUG SRIF
E $WXUH WDW/RDUG P HHWQJI GVFXWWIRQV DUH SUIRGXPWYH  HILELHQWRUGHUWD  DQG RSHQ
F &RQGXPW/RDUG P HHWQIV XVIQJ WWH DXWKRUW DV GHVFUEHG LQ 5 REHUAV 5X®V RI 2 UGHU
5 HSUHVHOWIKH %RDUG DV IW RI | LELDOVSRNHVSHU/RQ DERXWMWXHV GHFLGHG E\ WKH %RDUG DQG RWHUP DWALY
UHOWG VR RI I LELDOERDUG EXVIQHW
D 7KH FKDLULY QRADXWRU] HG VR H| HUFVH DQ\ SRZ HUDV DQ LQGLYIGXDOWR VXSHUYVH RUGLUHPVWAKH
6XSHUQWIQGHQARUDQ, HP S®\ HH RI VIKH GMMEW
7KH &KDIWUP D\ GH®W DW DXWRUW Z KHQ DSSLRSUDW VR RWKHUYRDUG P HP EHUY EXWIKH &KDIUUHP DIQV
DFFRXQUBE®! IRUP HP EHUY XVH Rl WADWGH®L DWG DXWRUW
([ HFXW D@GRFXP HQW DXWRU] HG E\ WKH %RDUG H FHSWDV RWHLZ IVH SLRYIGHG E\ @Z
&RXQWUAI Q DARUGHW/ XSRQ WH WHDVXUHUIRUFDIP V DARZ HG E\ WWKH ERDUG  LHSUHVHQWAKH GMMEFWOQ D@
DPURQV DQG SHURWP  DAOWH GXWHV XVXDD LOFXP EHQWRQ VXFK RITLEHY/ -Q FDVH RI DEVHOFH LQDELON RU
UHIXVDORI WH FOILN VR GLDZ RUGHWY [RUWKH SD\ P HOWRI P RQH\ DXWRU] HG E\ D YRWM Rl WH P DRUW R
WWH ERDUG VR EH SDIG WH RUGHU/ P D EH GUDZ Q E\ VKH FKDWU DQG SDIG E\ WWH WHDVXUHU $ \WIWIP HOWRI
WH RUGHW GLDZ Q Z MK D FRS\ RI VXFK RUGHY/ VKD@EH GHQYHUHG VR WH FOIN E\ WKH WHDVXUHU RUWH
RIILEH Rl WKH FBINP D\ EH GHFOUHG YDFDQWE\ VIKH FKDLUDQG WHDVXUHUDQG | LGBIG E\ DSSRIQW HQW
$SSRIQWP HP EHU/ RI D@YRDUG FRP P WMHV DQG @DIVRQV
2 Q EHKDOD Rl WH %RDUG DQG LQ FRQFHUAZ IV VIKH 6 XSHUQWIQGHQWGHYH®RS SURSRVHG %RDUG P HHWQJ
DIHQGDV
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6HUYHV LQ WH DEVHQFH Rl VIKH &KDIU

$\WWW &KDIUDV LHT XHWMG 1Q WH H HFXWRQ Rl &KDIUUHVSRQVIELDAHV

&RP SLBI DQG | DFLOVIWA IKH YRDUGV VXP P DWYH HYDOXDARQ Rl VKH 6 XSHUQWQGHQW

6LJQV D@RWGHW/ XSRQ WH WHDVXUHUIRUWKH SD\ P HQARI P RQH\ | RUELQY DARZ HG E\ WKH VFKRROERDLG IRl
VDOUHV RI RI1LFHW DQG | RUWIDFKHUY Z DIHV DQG DOFOIP V VR EH FRXQWULIQHG E\ WKH FKDIU

2 WHUGXVHV Rl VKH 91FH &KDLU &BIN GHILOHG LQ 0 LOQ 6VWi %  DUHDWLUIQHG VR WH' LLHARURI

) LQDQFH DV GHVFUEHG 1Q 6XEG

7 UHDVX LHU
$QQXD WHYIHZ V WH 6 XSHUQWQGHQW FRQADRWR DVFHUBIQ WIWKY RQ FRP SHQVDVMRQ DQG EHQHILW
5HYIHZ V LQGIIGXDOYRDUG P HP EHUY DQG %RDUG H| SHQVHV DI DIQW/RDUG * RYHUQRDQFH SRAFLHY
0 DNHV DEUHSRUN Z KIEK P D\ EH FDAEBIG IRUE\ WH VFKRROERDUG DQG SHURWP V D@GXWHY D WHDVXUHU
XVXD® SHURLWP V
2 KHUGXWHV Rl WH 7UHDVXUHUGHILOHG 1Q 0 1QQ 6VIWi %  DUHDWLUIQHG VR WH' LWHRVRURI ) LODQFH
DV GHVFUEHG LQ 6XEG
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0 HP EHUKIS RQ WH VFKRRCERDUS LHT XILHV DWMAQGDQFH DWD YDUHW RI P HHWQIV KHG HYHU P RQW $@
VFKRRCERDUS P HHMQIV P XWAEH RSHQ VR WH SXETF VR WH SXETF KDV WH RSSRUXQW VR VHH DQG KHDU D@
GIVFXWIRQ WWMP RQ\ DQG YRWMV IMWZ ZZ IVG RW IRUD FRP S®GW DQG XS VR GDWI @ARI P HHWOQJV DQG
DIHQGDV 0 HHWQIV P D\ EH VXEMIFVWRR FKDQJIH GXH VR FLLFXP WRQFHY HJ  Z HDWHU KHDOK RUVDIHW

%H RQG WH RSSRUMXQMHY @MG EH®RZ P HP EHV/ RI WH SXETF FDQ LOWADRWZ I VWKH ERDUG WKLRXJK HP DIO
SKRQH RULQ SHU/RQ &ROVIFWQI RWP DARQ LY OAMG VKH 6 FKRROYRDUG SDIH Rl VWWH GIVWMBPWZ HEMW

5HIX@UO HHQIV

7KH VFKRRCERDUG KRGV UIHIX@UP HHAWQIVDW S P RQWH VHFRQG 0 RQGD\ RI HDFK P RQW 0 HHWQJV DUH
KHS DWAH &IW RI 0 HQGRVD + HLIKW &RXQFLOS.KDP EHUY 9LFVRUD &XUYH 0 HQGRVD + HIKW 0 HHWQIV

P D\ EH DWMQGHG LQ SHUWRQ YIHZ HG @YH RQ BFDOFDE®! WIBVMMRQ @YH VWHDP HG RQEQH YID D N RQ WKH
VFKRRCERDUG SDUH Rl WH VFKRROGMMPWZ HEMW RUYLHZ HG ILRP D UHFRUGHG YHUMRQ RI WH P HHVQJ SRWMG
RQ WH GMMPWZ HEVMW Z WIQ  KRXW/RI VIKH P HHWQJ

RUN 6HVWLRQ 0 HHVIQJV
7KH VFKRRCERDUG KRGV Z RIN VHWIRQ P HHMQIV Z KIEK DUH WH VHFRQG P HHMQUV Rl HDFK P RQW VR WXG\
DQG GIVFXW DIWXHV LQ P RUH GHSW, : RN VHVWIRQV DUH XVXD@® KHG DW S P RQWH IRXUK 0 RQGD\ RI HDFK
P RQW DWIKH ' DMPW |1LIEH 7WDIQIQ) SRRP " HOZDWH$YH 0 HQGRWD + HIKW 0 HP EHU/ RI WH SXEQE
P D\ REVHUH WH P HHWQJ 1Q SHURQ

/ DAMIQLQJ 6HVWLRQV
/ DAMQLQI VHWIRQV DUH DQ LQIRUP DORSSRUMXQIW [RUSDUHQW WXGHQW DQG FRP P XQW P HP EHUY VR VO Z LVK
VFKRROERDUG LHSUHVHQUMYHV DQG DGP LOMADMRQ DERXWWFKRROMVXHY WRXJIKW DQG FRQFHLDV / DMAMQLQJ
VHWIRQV XVXD® SUHFHGH WH P ROW® 5HIX@UP HHWQJ RQ WH VHFRQG 0 RQGD\ RI WKH P RQWK | LRP

SP DWKH &W RI 0 HQGRVD + HLIKW &RQIHUIHQFH 5RRP 9LFVRUD &XUrH 0 HQGRWD + HLIKW

3XEQF &RP P HQW

3XEQF FRP P HQW DLH DQ RSSRUMXQIW IRUFRP P XQW P HP EHU/ VR DGGLHW WWH I X@ERDUG 3XEQF FRP P HQW DUH
XVXD@® KHG DWKH WBUARI WH VHFRQG ERDUG P HHWQJ Rl WH P RQW. JHQHUD® WH VFKRRCERDUG : RUIN6HWIRQ
DAWKH' DMMPWR [11FH 7WDIQIQJ 5RRP ' HDZDIH$YH 0 HQGRVD + HIKW 7KH DUH KH@ RQ WH | RXUM

0 RQGD\ Rl WHP RQM 7KH WSIFD® DBRZ WUHH P IOXWV SHUVSHDNHU P IQXWAV SHUVRSIE DQG DV D JHQHDO
K® QR P RUH WDQ WUHH VSHDNHWY SHUVRSIE 0 HP EHWY RI WH SXEQE P D\ DOR VXEP IMD Z UMWHQ WP HQWR
WH 6XSHUQWIQGHQW ( [ HFXWYH $\WMBQAQR DWIUWDQ SP RQWH GD Rl WH ERDUG P HHWQJ DQG DQ\

WP HQW UHFHLYHG Z L@EH UHDG DBRXG DWKH P HHWQJ 1 RUWH HQAMH ERDUG 6HH WH VFKRRCERDUG DIHQGD
SRWMG RQ WH VFKRRCERDUG SDIH Rl WH VFKRROGMMPWZ HEVIW | RUWH 3XETE &RP P HQW DARWAG WP H VRW

3XEQF -QSXWBHWLRQV
2 Q RFFDMRQ WH VFKRRCERDUG P D\ KRWAD SXETF LOSXWP HHWQ 3 XEQE LQSXWP HHWQIV DUH GHYRWG VR VSHFLLLE
VRSIEV R LOMUHVADY IGHQWIHG E\ WH VAKRRCERDUG DGP IQMADAWRQ RUFRP P XQIW ' XUQJ SXETE IQSXW

P H-MQIV WH VAKRRCERDUG RUDGP LQMADWRQ WSIFD@® P DNHV D | DRDOSUHVHQEMRQ VRP HWP HV IQFOXGLQJ @
D UHFRP P HOGDMRQ IRTRZ HG E\ D VMKPMUHG TXHVARQ DQVZ HUFRP P HQWU LOSXWRUIHHGEDAN SLRFHW



6FKRRO/RDUG P HHWQIV DUH WH Z D\ 1Q Z KIEK WH VFKRRCERDUG FRQGXFW LW J RYHUQDQFH | XQPURQ DQG VIINHV
RI I IFLDODPWRQ RQ EHKDO Rl WH VFKRROGMMEFW-Q P RWIWFKRREY GMMEW KHUH DUH JHQHLD® VE R NQGV RI
WBQGIQJ VFKRROERDUG P HHWQIV

e $QRIIFIDCEXVIOHW P HHWQJ FDOG D 5HIXMUO HHWQJ 1Q 6FKRRO MMEW

e $QIQIRWP DOZ RINRUWXG\ VHWRQ FD@IGD: RWIN6HWRQ IQ 6FKRRO MMEW

5HIXM@UO HHIQJV
5HIX@UO HHQJIV DUH WH P RWIRUP DODQG EXVIQHW RUHQWG P HHMQJIV Rl WKH VFKRROGIMAMPW 7 KHVH

P HHVQIV I RFXV RQ WH EXVIQHW DPMRQV LHT XILHG RI KH VFKRROERDUG E\ @Z RUSRQR\ 7KH WSLED®
IQFOXGH D VHADIHQGD IQFOXGIQJ D &RQVHQWSJHQGD DQG IWWP V WDWUHT XILH ERDUG DPVRQ Z IVKIQ IW
JRYHUDDQFH LR®! VXFK DV SRR\ FKDQIHV GMMPWEXGIHAWDSSURYDO DQG RWHUGHVLI QDWAG VFKRRCERDUG
IXQPMRQV 7KH\ DUH P HHMQIV Rl WH VFKRROERDUG VR FRQGXPWRI [ LELDOEXVIQHW DQG Z KI®! WH. DUH RSHQ VR
WH SXEQE WH DUH QRWP HHMQIV RI WKH SXEQF Z KHUH P HP EHUY Rl WKH SXEQF SDUAFLSDW LQ GIVFXWIRQ Z WK
WH VFKRROERDUG 5HIX@UO HHWQIV DAR LOFOXGH LHSRUN DQG SUHVHQUMRQV E\ VIKH DGP LOMADARQ

-Q RUBHUVR HQVXUH VIKDVWIKH 5 HIX@UO HHWQJV DUH LKQ DV HI [ LELHQWD DV SRWIE®! VRP H DIHQGD WP V DLH
LQFOXGHG RQ D &RQVHOWSJHQGD 7KH &RQVHQWS JHQGD FROVMW RI LRXWOH WP V Rl DGP LOMADWYH EXVIQHW
WKDWUHT XLLH DSSLRYDOFRQILLP DARQ RUWDWLFDMRQ E\ WH ERDUG 7KHVH WP VP D\ LOFOXGH WH KILUQJ RI

HP S®\ HHV DQG DSSURYDOR! FRQWDRW DQG | LQDQFLDODI UHHP HQW WDWDUH QRWDQAFLSDWAG VR LHT XILH
GIVFXWIRQ E\ WH ERDUG 6FKRRO/RDUG P HP EHU/ P D\ UHT XHWWKDWD &RQVHQWS JHQGD AP EH SX@IG IRU
DGGIMRQDAQIRIP DMRQ GIVFXWIRQ RUD VHSDUDW DFMRQ WRXJIK WKLY 1V D UDUH RFFXULHQFH

RN 6HWLRQ 0 HHVIQJV

: RIN6HWIRQ 0 HHWQJV DUH WSLFD@ GMW [RUP DOMDQ 9XVIQHW 0 HHWQJV DQG DUH P RUH @P WG 1Q WWKH

QXP EHURI DJHQGD WP V IQFOXGHG LQ RUGHUVR DIRZ P RUH LQ GHSWK HYIHZ RI VRSIFV DQG LQIRUP DMRQ LHDWAG
VR IXVXUH GHFIMRQV RUIP V VKDAP D\ DI | HPWAKH VFKRROGIMAMEFW 7 KHVH P HHWQJV RIWIQ LOFOXGH VKH
SUHVHQUMRQ RI LQIRIP DMRQ E\ WH DGP LOMADMRQ DQG GIVFXWWRQ DP RQJ WH %RDUG P HP EHWY DQG

DGP LOMADMRQ 7KHXVHRI : RIN6HWIRQV VR H S&RUH VRSIFV DQG LQIRWP DMRQ P RUH GHHS® DARZ V WWH VFKRRO
ERDUG VR KR@ P RUH HI [ LFLHQW/AKMOHW 0 HHWQIV KDYIQJ H SRUHG DQG GIVFXWHG DQ IWXH P RUH IX@ SURU
R RIILFLDCDFURQ

2 [1IFIDODPRQV LQFOXGLQI VKH XVH RI FROVHQWDI HQGDV RFFXUDVMERWK 5HIX@UDQG : RINGHWIRQ 0 HHWQIV



3KLARVRSK\ WV [P SRUBQMRUBFKRROYRDUG P HP EHU/ VR EH YIME®! WILRXIKRXWAH ' DMAMFWDV Z H@DV
NORZ ®IGJ HDE®! DERXVWH VFKRRY WH\. VHUYH -Q VHUYLFH RI KLY JRDOVIWI QDVRQ DWAI QP HQW DLH P DGH
DQOXD® WKDWSDIUVFKRROERDUG P HP EHUY Z IV VSHFLLLE DGMMPWHGXFDMRQ VWAV %RDUG P HP EHU/ DLH
HQFRX DI HG VR DWMQG WH SDUHQUWMMDFKHURLI DQL DMRQ P HHWQJIV IRUHDFK RI WKHLU@DIVRQ VWV DRQJ Z VK
RWHUVIW FHBIELDWRQV DQG HYHQW | RUWH DWLI QHG VWAV

© KHQ ERDUG P HP EHW DUH LQWDAD DWLI QHG VIR D VLV
e YRDUG P HP EHW/ DLH HQFRXUDJHG VR P HHWZ IMK WH SUQFLSDODQG WKH VXSHUQWQGHQW RUD VFKRRO

RUHQUMRQ DQG VR HWRE@K D LHDMRQWKLS
e 7KH ZIQ@EH DGGHG VR KH IDP L® FRP P XQIFDMRQ FKDQQH® | RUWH VFKRR® VR Z KLFK WH\ DUH DWLIQHG

© KHQ %RDUG P HP EHW Z RX@5 GNH VR RUDUH LQYLVHG VR YLVIWMVHY GXULQJ VKH VFK RROGD\

VKH\ VKRXQB

e SHTXHWD YIMWZ IVK WH VFKRROSUQFLSDODQG FRS\ WH 6XSHUQWIQGHQWQ WKH LHT XHVAHP DO+ WH
SUQFSDAY WH SHUW/RQ Z KR LQYIWG WWH ERDUG P HP EHU P DNH VXUH VR IQIRWP WKH VXSHUQWIQGHQWRI
WHUS@QV

e %H P IQGIXCRI VKH GHP DQGIQI VFKHGX®N RI VFKRROWRI I HVSHFLD@® WH SUQFLSDODQG EH VSHFLLIF 1Q
WHTXHWAQJ DWP H ILDP H WDWGRHV QRWH FHHG P LOXWV

e : HDUWH GMMPWMWXHG EDGIH DWD@AP HV DQG HQIDIH LQ FRQYHU/DURQ Z VK WD | DQG WXGHQW Z KHQ
DSSLRSUDM QRWP IG LOWKXPURQ

e . HHS TXHWRQV \VRZ DUGV \WBI | DQG WXGHQW SRVMYH  ERDUG P HP EHUY DUH QRWAKHUH VR VHHN RXW
SWRE®P V RUVROH SLREGP V

e 6KRX@ VRP HRQH EUQJ SLREGP VR VKH ERDUG P HP EHU @AMQ DQG WDQNWHP |RUVKDUQJ DQG GW
WHP NORZ WDWIKHLUFRQFHLD Z L@EH SDWHG DBRQJ VR WKH DSSLIRSUDW SHU/RQ IRUIRTRZ XS 2 5
VXJ I HAKDAWAKH. FRQQOHPAZ IV VIKH WIDFKHU SUQFLS DOVX S HUQWIQGHQWIKHP VHOYHV

e - VIKH ERDUG P HP EHUVHHV VRP HWIQJ H FHIQWIQWKPARQ DRWYIVHY SHURWP DQFH  SGIDVH HP DIOMH
SUQFLSDODQG 6XSHUQWIQGHQW

e 6KRX@ WH ERDUG P HP EHUKDYH DQ\ FRQFHUQV GILHPAWHP VR WKH 6 XSHUQWIQGHQWS HP HP EHU WH
ERDUG P HP EHUV LR®! IV QRWR GRN | RUFRQFHUQV RUDGGUHW WKHP Z VK \ARI I RUMMGHQW

7KH ERDUG P HP EHUGRHY QRWOQHHG VR HP DIOSUQFISDY VR GIWIMHP NQRZ WH\ LH DWMQGLIQJ VFKRRCRU
FRP P XQW HYHQW RXWIGH WH VFKRROGD\




3KLARVRSK\ 6FKRRO MMFW  EHIHYHV WDWWEBNHKR@GHUDQG VXEMIPAP DWMUH] SHUMQSXWLY FUMEDOR
HIIHPAYH GHFIMIRQ P DNQJ $FFRUWGIQI®  VKH VFKRROGMMPW DFLOIVMV D Z IGH YDUHW RI DGYIVRU JLRXSV DQG
FRP P WMHV + RZ HYHU MY QRWHDME®! JLYHQ WP H FRQWDIQW QRUDSSIRSUDWA JLYHQ 2 SHQ 0 HHWQJ / DZ
DQG WHLUJ RYHUQDQFH LR®!I |RUWKH Z KR®I ERDUG VR SDUAFLSDW LQ WH YDURXY GMMBPWDGYIVRUY JURXSV DQG
FRP P IWMHV % DWLIQIQJ D @DVRQ WKH ADIVRQ FDQ KHDUWKH YDURXY FRP P WMHV |HHGEDFN DQG LQSXW
GLLHPD DQG VKDUH IMZ MK WH ERDUG Z KHQ MUHDWAV VR D ERDUG P HHWQJ VRSIE

-Q VKHLUUR®I DV D FRP P WHH @DLVRQ LQ NHHSLQJ Z VK VKHLUJRYHUQDQFH LR ERDUG P HP EHWY

VKRX @5

e $WWQGDVP DQ\ P HHWQIV DV \KH FDQ

e (QIDIHHVSRQUE® EHIQI FRIQ] DQWRI WH SRZ HUG\ QDP LFV DQG WA LQJ Z IVKLQ WHLUJ RYHUQDQFH LR®!

e 3LRYIGH IQIRLP DMRQ UHJDUGIQI LHDWG ERDUG GHAMRQV DQG GIVFXWIRQV SDVWSUHVHQWDQG [ XVXIH
ZKHQ [P SRUBQWR WH FRQYHU/DARQ

&XUHQWERDUG P HP EHUDWLI QP HQW VR GMULFWFRP P WWHHV LQFOXGH QRWDQ H[ KDXWIYH QW
e &DHHUDQG 7HFKQIFDO) GXFDMRQ &7( $GYLVRU &RP P WWH
o &XWEXOP $GYVRU &RP P MWMH &$&

e ' MMFW DERUO DQDIHP HOWARP P IWAH

o (DU /HDUDIQJ $GYVRU &RP P IWMH (/ $&

o (TXIW $GYMVRU

o * [I\MG DQG 7DBIQMG $GYIVRU &RP P IWWMH * 7$&

e 0 HHWDQG &RQIHU

e 331

e 3MQQQ &RP P MMH

o SHVXOV&RP P IWH

e B6FKRRO+ HDOK $GYVRU &RP P IMMH 6+ $&

e B6SHFIDO GXFDMRQ $GYIVRU &RP P MWWH 6( $&

e 7U DMMPWRRP P XQIW ( GXFDMRQ $GYIVRU &RXQFIO &( $&

-Q DGGIMRQ VFKRROERDUG P HP EHUY/ LHSUHVHQOWEFKRRO DAMFW — 1Q P HWR DQG WIVM HGXFDMRQ

RU DQJ DMRQV 1Q Z KIFK WH 6FKRRO MMBPWKDV P HP EHUKLS  &XUHQWH] WURDORU DQL} DMRQV VR Z KIFK ERDUG
P HP EHUY DUH DWLI QHG LOFOXGH QRWQHFHWDUD® H[ KDX\WYH

e $WRFIDARQRI 0 HARSRQEQ 6FKRRO IMMFW $0 6'

o QMP HGIDWM 6FKRRO MMFW  -6'

e 0 LOOHVRVD 6FKRROVRDUGY $WRFIDWRQ 0 6%

e 0 LQOHVRVD 6VIDM + LIK 6FKRRQ HDIXH 0 6+ 6/

&' 1V D FRADERUDWYH VFKRROGMMPWMDASLRYIGHV VSHALDCHGXFDMRQ FDUHHU DQG WIFKQEEDCHGXFDARQ
DQG DOMUQDWYH HGXFDVMRQ | RUMMXGHQW LQ IW QIOH P HP EHUVFKRROGIMMEW LOFOXGIQJ 6FKRRO MMEW —— $
VFKRROERDUG P HP EHUILRP HDFK -6' P HP EHUVFKRROGMAMPWY DWLI QHG VR VHUYH DV D VFKRRO
ERDUG P HP EHUIRU-6' DQG WHFHLYHV D VMBHQG | LRP | RUWKH DGGIMRQDOVFKRRCERDUG DWLI QP HQW

$@YRDUG 0 HP EHUY DUH DWLIQHG VR WKH 0 6%

'8



bb b b

6FKRRO IMMFW  %RDUG Rl ( GXFDMRQ P HP EHW/ DUH HBIPWG RIILFIDY ( BIPURQV DUH KHEG 1Q 1 RYHP EHUR
HYHQ QXP EHUHG \ HDUW/ 7R DYRIG KDYLQJ D@VHYHQ VHDW XS | RUHBIPFARQ VIP XOBOHRXV® \IKH VHDW DUH
VFKHGX®IG | RUHBIPARQ RQ DQ DOMUDDMQI EDVIV Z I |RXUVSRW RSHQ RQH \ HDUDQG WH UHP DIQLQJ WUHH
EHIQJ DYDIME®! VE R \ HDU/ @WU 7KH SURFHW WHQ UHSHDW IWHD

(@QILELOW 5HTXLLHP HQW 6RXUFH 0 LOQQHRD 6FKRROVRDUGY $WRFIDWRQ

7R XQ IRUD 6FKRROYRDUG VHDWWKH. P X\WEH

e $WODW \HDWR®

( LEG YRWU

$ GMMPWHVIGHQAIRUDAGDWY ~ GD\ V SURUVR HBIPURQ DSSRIQW HOW
1 RWD FRQYIFWIG VH RI1HQGHU

7HWP RI 2 I1LFH
%RDUG P HP EHU/ DUH HBIPWMG VR |RXU\ HDUWALP V FRP P HQFIQJ RQ-DQXDU Rl VKH \ HDUIRQRZ LQJ WH

1 RYHP EHUHBIPURQ DQG HQGIQJ RQ' HFHP EHU  IRXU\ HDW @WAU $ P HP EHUZ KR KDV EHHQ DSSRIQMG \R
I LEOWMH XQILQMKHG WILP Rl D P HP EHUZ L@QHHG VR UXQ | RUHBIPARQ GHSHQGLQJ RQ Z KHQ WH Z HH
DSSRIQMG 7KHUH LV QR @ MRQ WH QXP EHURI FRQVHFXWYH WILP VD P HP EHUFDQ VHUYH

) LGDQJ 9DFDQFLHV 6RXUAH 0 1 6\VWOM %

$ YDFDQR\ RQ WWH %RDUG VKD@RFFXUZ KHQ D P HP EHUGIHYV UHMLIQV RUFHDVHV VR EH D UHVIGHQWRI
-QGHSHQGHOWSFKRRO  MMFW -QDGGMRQ 1l DP HP EHURI WH %RDUG RI ( GXFDARQ LV XQDE®! VR VHUYH
RQ WH %RDUG DQG DWMQG IW P HHMQIV IRUQIQHW ~ GD\V RUP RUH EHFDXVH RI LGIHW RUSIRRQIHG
DEVHQFH ILRP WH' DMMPWWKH %RDUG P D DWDQ\ UHIX@URUVSHFDOP HHWQJ WHUHRI WURXJIK LHVROMRQ
GHFOH D YDFDQR\ VR H[ MV/$ @YDFDQFLHV Z LG@EH | LGBIG DFFRUGIQI VR 0 LOOHVRVID 6VIVMKVMY

7KHWAP RI D P HP EHUHBIFWG GXUQJ D VSHFLDOHBIPARQ VKD@QRWH FHHG WH WP RI WKH P HP EHUWH\
DUH LHSOFLQJ 1 RUFDQ WH WILP Rl D %RDUG Rl HGXFDWRQ P HP EHUEH GIQIWHQHG E\ VKH P HP EHUV
UHVLJ QDMRQ DQG VXEVHT XHQUWHBIPARQ E\ WH Y%RDUG

0 LQQHVRVD 6VIVYXW WAV WDWRQFH WKH %RDUG DSSLRYHV DQ DSSRIQWP HOWWH DSSRIQMG ERDUG
P HP EHUFDQQRWEH VHDWG XQMO  GD\ V DIIUWH DSSRIQW HQW

o (IELDN 5HTXILHP HQW IRUBFKRROYRDUG 0 HP EHU 0 LQOHVRVD 6FKRROYRDUGY $WRFIDWRQ 0 6%
6FKRRO MMFW 6HUHV 3RTFLHV

e B6VDQGDUGY IRUGFKRROYRDUG / HDGHUKIS 0 LQOHVRVD 6FKRROVRDUGY $WRFIDMRQ 0 6% * RYHUQDQFH
DQG 0 DQDIHP HQW7HDP : RUNV -QUWILDDMRQDO

e 0 LQOHVRVD 6FKRROVRDUEY $WRFIDMRQ 0 696 B6FKRROYRDUG : RUNVKRS 6HUHV

/| DWAB SGDWG 0 D\

7KL KDQGERRN Z L@EH WHYIHZ HG DQQXD@® DVWWKH 6 FKRROYRDUG 2 L) DQL] DWRQDCP HHWOQJ
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