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2 XU9IMRQ

&DVXDUOQD 6\ MOHU6FKRRO/ YIMRQ VR
GHYH®RS RUHDWYH \ RXQJ SHRS®! Z IW D SDWRQ

IRUOH ®QJ GDLOIQI DQ XQGHUADQGEIQI RI WH
XQTXH FROMEXWRQ WH FDQ P DNH VR WH

Z RUTS DQG D KROME VHQVH RI FDUH | RUWH
HOYILROP HQWDQG SHRS®!

2 XUO LWMRQ

&DVXDUQD 6\WMIQHUGFKRRAY FRP P WHG VR QXULH
WH FKLEBUHQ 1O WH VSLUVDO DUAME DQG LOMMIMDO
HQYLLRQP HOARI 6\QHU( GXFDARQ
© HHQIDIH FKIGUHQ WILRXJI K HGXFDWQJ WH KHDG
KHDUADQG KDQGV VR WDWKDLP RQ\ 1O DOWUHHP D\
EH DFKIHYHG DV WH | RXQGDWRQ | RUEDDQRHG
UHVSRQUE®! DQG | IHH KXP DQ EHQIV
© H HQDE®! FKL@GUHQ VR EH LQQRYDWYH DQG J XIGH
WHP \RZ DUGV VHD UHVSRQUVELDN Z KI®! EHQJ
P IQGIXCRI WH WKW Rl RWHY/




& DVXDULQD 6VWHLQHU 6FKRRO

© HORP H VR &DVXDUQD 6\WMIQHUGFKRRO

2 XUEHDXW XOFKRROFDWALY | RUFKLABUHQ EHIIQQIQI DW P RQWKV Z WK
/ DYHQGHUS&RWIDJH 3@\ JURXS 3HDFK %URWRP 3 IHVFKRRCSLRI LDP

| RUFKLGBUHQ WXLIQJ  DQG &DVXDUQD . LQGHW DUMQ | RUFKLGBUHQ WLQLQJ

) IRP NQGHU DUMQ FKIGUHQ FLRWWH EUGIH VR HQWMUMH IQWH EL] VFKRRQZ KHUH

WH WDYHOLRP FOW WKWRXIK VR FOW  7KHUH LV D VWDVAI LE LOWIQWR EHILQ &DW

ILRP EXL@IQI D 6WIQHUKLIK VFKRRORQH \ HDUGIYHODWD P H FX® LODWQJ 1Q WH

IXQEDMW VRE&DW  NRXUDH  &XUHQD &DVXDUQD FKIGUHQ VXFFHWIX@ HQWU®FDO
SXEQF RUIQGHSHQGHQWKLIK VFKRRYY

&DVXDUQD 6WIQHUGFKRROSLRYLGHV D SLRMPMG DQG LOVSLUQI VSDFH | RU\ RXQJ

FKLEUHQ VR HQIDJH LQ SO\ EDVHG GIDURLQ)  LOFOXGLQJ EHDXW XCBWMALQHU
FOWLRRP V DQG J DUGHQV




VWK H WAHLQHU SK LOR VR SK\

8 QGHUADQGLQJ VKH : D@BRU &XULFXXXP
$ -RXWQH\ 7KWRXJK : L@QJ ) HH@QJ DQG 7KLONLQJ

7KH: D@RU FXULFXXXP GHYH@RSHG E\ 5XGRO 6WWALQHU VXSSRUN VIKH QDVXLDO
XQIRGLQJ RI HDFK FKLGB V IQQHU@H ,WLHFRJ QLVHV VKDWFKLABUHQ JLRZ VIKLRXJ K GLWIQFW
GHYH@RSP HQWDOSKDVHV DQG WWHHNV VR P HHVWKHP  Z VK ViKH ULJ KWNLQG RI GIDUQLQJ DW
VIKH W KVWWP H 6 VIHLQHU LGHOW LHG ViKUHH HWHQWDODVSHFW RI KXP DQ GHYHARSP HQW
Z1GQJ 1HH@QJ DQG VKIONIQJ DQG VIKH FXULFXXXP LV EXLOWR QXUMUH VKHVH T X DAOMHV
LQ D EDQFHG DQG DJH DSSIRSUDWA Z D\

(DUD &KLGBKRRG YUK VR $JH  7KH
RUTG Rl : LODQG ,P WDVRQ

,Q VIKH HDUDHVWW HDWY  FKLABUHQ DLH GHHS®
FRQQHFWHAG VR VKHLU SK\ VIFDOERGLHV DQG BiDUQ

SUP DU® VKLRXJK P RYHP HQW LP IVDIRQ DQG S\
7KLV VD WP HRI GRIQJ FKLABUHQ DEVRLE VKH Z RUTB
E\ Z DVWWKLQJ DQG FRS\ LQJ VKH DFVIRQV RI VKRVH
DURXQG VKHP 3 UDPVIEDODFVIYIVIHV VXFK DV FRRNLQJ
FGIDQLQJ JDUGHQLQJ DQG KDQGZ RUN DLH FHQWDOVR
VIKHLU H[ SHUHQFH DV DUH LP DJLQDVWYH S@\ DQG
WRU VA@QJ

7KH: DGBRU HDUD FKLAGBKRRG HQYLLRQP HQWLY
LOWAQURQDAD Z DLP  EHDXWU XODQG WK\ VKP LFDO ,W

I RWHUY D VHQVH Rl VHFXUW DQG Z RQGHU D@RZ LQJ
VKH FKLGB V [P DJLQDVIRQ VR |GRRXUVK 2 DO

WRU W@QJ  VHDVRQDOVRQJV DQG DUMMEF DRVAYLIVIHV
QNH SDLOVIQJ DQG FLDIVIQJ KHGS FKLABLHQ GHYHM®RS
@QJIXDJIH DQG FUHDVIYIW LQ D QDVXLDO MR\ | XOZ D\
7KHWH LV QR UXVK VRZ DUG DFDGHP LF LOQWUXFRQ
LOWHIDG VKH | RFXV LV RQ QXUXUQJ VKH FKLGS V Z L@
DQG @\ LQJ VKH | RXQGDVIRQ | RUKHDAK\ GIDUQLQJ
KDELW

0 LGGO! &KLAKRRG $JHV VR 7KH
5HD® RI ) HHAQJ DQG $ UAMIE / HDUQLQJ

$V FKLGBLHQ JWRZ LQVR VIKH P LGG® \ HDW/ VIKHLU
HP RVRQDOM@ H EHFRP HV ViKH JDVIHZ D\ VR GHDUQLQJ
7KH DUH P RWMWHFHSVIYH Z KHQ VIKHLU | HHQJ V DUH
HQIDJHG VR : D@RU 7HDFKHW SUHVHQWD@VXEMFW
P DK VFIHQFH KLIWRU DQG QVALDWKIH  VIKLRXJK
DUMMIF DQG LP DILQDWYH P HVIKRGV / HWRQV DUH UFK
Z VK WRUHV P XVIF GLDP D DQG YLVXDODUN KHGSLQJ
FKLAGBUHQ FRQQHPWGHHS® Z LVK P DVIHUDO
7KLV LV D VIP H Z KHQ FKLABLHQ VHHN P HDQLQJ EHDXW
DQG P RUDOF@MUW 7KH\ GRRN VR VKHLU 7HDFKHW QRW
NV RUNQRZ ®IGJ H EXW RU J XLGDQFH DQG
LOVSLLDMRQ ,Q: D@RU VFKRRY F@MW 7HDFKHW WD\
Z VK VKH VDP H JURXS RI VWWXXGHQW | RU VHYHUDO\ HDWY
EXLABLQI] WURQJ LHDMRQVKLSY DQG RITHUQJ D
FROVIMHQWSUHVHQFH 7KLY FRQVIQXIW VXSSRUN VKH
FKLGB V HP RURQDOGHYH®RSP HQWDQG FUHDWAV D
VHFXUH GIDUQLQJ HQYLLRQP HQW

$GROVFHQFH $JHV  DQGS8S 7KH
( P HWHQFH RI 7KLONLQJ DQG , QGHSHQGHQW
XGIP HQW

,Q DGROIVFHQFH VIKH \ RXQJ SHUVRQ EHJLQV VR
GHYH@RS ViKH FDSDFLW | RUFUVFDOVKLONLQJ DQG
LOGHSHQGHQWWKGJ P HQW 7 KHLU LOWATHFWDZ DNHQV
DQG VKH\ EHFRP H UHDG\ VR HQIDJH Z VK FRP S
LGHDV HVKLFDOT XHWIRQV DQG P XIS ®
SHWSHPIYHV 7KH : D@BRU FXULFXOXP UHVSRQGV E\
RITHUQJ P RUH WJRWRXV DFDGHP LF FRQWHQW
HQFRXDJLQJ WXGHQW VR DQDO] H GHEDVH DQG

UHI BIFW

7HDFKHWY J XLGH WXGHQW VKLRXJ K VKLV WDQVIMIRQ
E\ FKDGHIQILQJ VKHP LOVAGHIFVWD® Z KL
FROVUQXLQJ VR VXSSRUMKHLU HP RURQDODQG P RUDO
JWRZ VK 6XENHFW DUH VIDXJKWQ D Z D\ VIKDW
FRQQHFW VKH LQQHU @ H RI VIKH WX GHQWZ LVIK ViKH
RXWHUZ RUTS |RWHAUQJ LGHDAVP  LHVSRQVIELAW DQG
D VHQWH Rl SXUSRVH

7KLV [ LQDOWBRJIH RI VFKRRAQQJ SUHSDUHV WXGHQW
QRWW\WW RUH[ DP V RUFDUHHW EXWIRU@H ,\WDLP V
VR FXQ@UYDW VKRXJKWXO FRP SDWIRQDVH LQGLYLGX DY
Z KR FDQ VKLON FGIDUD | HHOGHHS® DQG DFWZ VK
LOWAI UW



7KHBWHOHU / HDUQLOJ -RXUQH

&UHDWYH VHD GLLHAWMG SO\ VR

XQEAN [QMDWYH | ®f LELON DQG
IRLP WKH EDVY | RULQQRYDWYH

VKRXJIKWQ DGXQ\U H
,P DJLOH $UN LQW LDWIG DFDGHP LFV\R
3UP DU 6FKRRO SURP RWM HQIDIHP HQWILQVSLLH
®DUQI DQG VXSSRUAD
\HDW/ GHYH®SIQJ LP DILQDVRQ
5 HDVRQ UXI@IQ) FDSDAW | RUGIVFHUQP HQW
+LJK 6FKRRO DQG GHYH®&SIQJ YRIFH E\
\ HDLY |RWMUQD LQMDWYH DQG

LQGHSHQGDQWI ®f LE®! VKIONIQJ




VFKRROJ RYHUQDQFH

&DVXDUQD 6 VHLQHU 6 FKRROLV D UHJ IWHLHG QRQ SLRIIW&R RSHUWDWYH

7KH 6 FKRROY&RDUG

&DVXDUQD 6\MLOHU 6 FKRROLY JRYHUQHG E\ VIKH
&DVXDUQD 6VMLQHU 6 FKRRO&R RSHUDWYH 7KH
%RDUG Rl ' LLHFVRWY LV D JURXS Rl YROXQWAHUY
WHVSRQVIE® | RUGRQJ VIHLP \WUDVIAJ LF S@QQLQJ
JRYHWQDQFH DQG HQVXUQJ VKH | LQDQFLDO
VXWDLQDELOW RI ViKH VFKRRO 2 SHUDVIRQDO
DXVKRUW LV GH®J DG VR VIKH + HDG RI 6 FKRRO
DQG VIKH 9%XVIQHW 0 DQDJHU Z KR Z RUN FGRVHO
VRJ HVKHU VR DG D@DVSHFW RI VFKRRO
RSHWDVRQV

0 HP EHUVKLS LQ VKH &R RSHWDWYH LV RSHQ VR
WDII SDUHQW JXDUGLDQV DQG FRP P XQIW

P HP EHW Z KR FRP S®MWH DQ DSSQFDMRQ DQG

P HHWWKH P HP EHUKLS FUVAUD ) RWP V DQG VKH
&R RSHWDVIYH V & RQWIVXVIRQ DUH DYDLADE® | LRP
ViKH VFKRRORI | LFH DQG RQ VKH Z HEVIVM

0 HP EHUVKLS LV UHTXLLHG | RUDQ\ RQH Z LVKLQJ
VR VHUYH RQ RI | LFLDOVFKRROERGLHV DQG SDUHQW
DUH HQFRXWDJHG VR NRLQ DQG DFVIYH®
SDUAFLSDW LQ VKLV LP SRUDQWDVSHFWRI VFKRRO
QH

7KH &R@1IH Rl 7HDFKHW

7KH &RABIH Rl 7HDFKHUY LV D FRADERWDVIYH
JWRXS Rl VWDFKLQJ DQG JHQHDOWDI | Z KR
XSKR@S VKH 6 VLOHU HGXFDIRQDOLP SXOH  VKH
VSLLYXDODQG SHGDJ RJLFDOI RXQGDVIRQ Rl VKH

VFKRRO 7KH &R@HIH SM\ V D FHQWDOLRG
LQ VKDSLQJ VKH VFKRROV HGXFDWRQDO
GLLHFIRQ DQG FXAOXUWH

7KHLU Z RN LQFOXGHV FXULFXOXP  S@QQLQJ
FKLG WXG\  DQVKLRSRVRSKLFDOGIDUQLQJ
FUHDVIYH DQG DUMMIF DPVIYIHY | HVWIYDO
SUHSDUDWRQ DQG P HQVRUQJ QHZ WD |
7KH &R@IH &KDLU HBIFAG E\ LW

P HP EHW FRRUGLQDWAV P HHIQJV DQG
SLRYLGHV P RQWK® WHSRUN VR ViKH 6FKRRO
YRDUG 7KLRXJK VKLV RQIRLQJ Z RN VKH
&R@I H HQVXUHV VKDWKH VFKRROV
HGXFDWRQDODSSLRDFK UHP DLQV

VKRXJ KWXO UHVSRQVLYH DQG DSSQ@HV VKH
6 WLQHU LQGLFDIRQV DGDSWMG | RUVKLY iP H
DQG SMFH

( [ HFXVIYH / HDGHUVKLS

7KH + HDG Rl 6 FKRRO®IDGV DADVSHFW RI
HGXFDVIRQDOP DQDJHP HQW Z KL®f ViKH
YXVLQHW 0 DQDJ HU RYHUVHHV | LODQFH
EXGJHQJ DQG FRP SADQFH 7RJHKHU
VIKH\ DUH LHVSRQVIE®1 IRULP SGIP HQWRJ
VIKH VWUDVIAJ LF S@Q DQG P DLOVDLOLQI VKH
RSHUDWRQDOLOVIAI UW RI VIKH VFKRRO 7KLV
LQFOXGHV P DQDJILQJ SRAFLHV P HHIQJ
JRYHWQP HQWHGXFDVIRQDOWHT XLLHP HQW
RYHUHHLQJ WDI | DQG | DFLOVDVRI VRXQG
EXVIQHW DQG HGXFDWRQDOS UDFFHV



FDVXDULQD FXUULF XOXP

&DVXDUQD 6WALQHU 6 FKRROSLRYLGHV DQ HGXFDVRQ
VIKDWLV EDVHG RQ D ED@QFHG DSSURDFK VR GDUQLQJ
$ RQIVIGH D KLIK WIDQGDUG RI DFDGHP LF HGXFDVIRQ
RXUFXULFXQXP S@FHV JUHDWP SRUWDQFH RQ
HGXFDWRJ VKH KHDG KHDUMDQG KDQGV VIKHUHE\
HGXFDVIRJ VKH Z KRB SHUVRQ LOVIATHFVX DD
DUMMFD@® VRFLDG DQG P RUD@ VR DV VR GHYH®RS
HDFK VWX GHOWY LQQDWA VHO GLVFLS@QH DQG WUHQJ VK
Rl ERG\ DQG Z L@ 2 XU QH[ WJ HQHLDVIRQ Z LADQHHG VR
EH HI Il HFVIYH SLREGIP VROYHW EH DGYHQWULRXV VR
VIKULYH LQ D FKDQJLQJ Z RUTE EH WURQJ VR | DFH VIKH

P RUDODQG HVKLFDOFK DAHQJ HV VKDW@H DKHDG DQG
EH FUHDVIYH VR EUQJ RXWWKH EHDXW LQ VKH Z RUTB
DQG LQ VIKHP VHOYHV

%DVHG RQ 6VLQHU LQGLFDVIRQV Z H RI1HUD QXUXUQJ
HQYLLRQP HOWVR DGGUHW VKH FKDQJLQJ QHHGV DQG
FDSDELOMHV RI FKLABUHQ DWHDFK WRJH RI VIKHLU
GHYH@RSP HQW 2 XUP HWRGV RI VDFKLQJ HQVXUH
GHHS DQG LRXQGHG GIDWQLQJ | RUMXGHQW Z KR Z L@
VHUYH DQ HVKLFDOZ RUGE | XV UH
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/[ DYHQGHU & RWADJ H3DUHQW & KLOG * URXS

/ DYHQGHU &RWRJH RITHW D JHQV® QXUMXUQJ VSDFH IRUFKLAGBLHQ DIHG P RQVKV VR 1LYH

\ HDW DQG VIKHLU FDUHILYHWY * URXQGHG LQ 6HALQHU LQGLFDRQV | RUHDU® GIDUQLQI  VIKH JLRXS
VXSSRUN VIKH FKLAS V QDVKLDOGHYH®RSP HQWWIKLRXJK LK\ VIKP [P VDVIRQ DQG VHQVRU  UFK

H[ SHUHQFHV Z VKRXW RUP DOLQWUXFRQ RURYHUMP X@WRQ

/ DYHQGHU &RWRJ H LV D J HQV®! LQWRGXFURQ VR 6VHLQHU ( GXFDVIRQ | RU FKLABUHQ Z KHUH VIKH\
HQJDJH LQ VIP S®I DFIYIIHV VXFK DV EDNIQJ VIQILQJ WRU W@QJ DQG FUHDVIYH S@\ Z WK
QDWW LDOP DWIUDQY 7KH 3@\ JLRXS / HDGHU VXSSRUASDUHOW VR P RGHOUHYHUHQFH SUHVHQFH
DQG FDWH VKHVH DUH TXD@MHV \ RXQJ FKLABLHQ DEVRUE GHHS® VKLRXJK P WDVIRQ 7KH

HQYLLRQP HQWY FD® DQG Z HFRP LQJ RITHUQJ D SHDFHIXOUK\ VKP VKDWVXSSRUN ERVK FKLAB
DQG DGXQV

: KL VKH | RFXV WLHP DLQV RQ VIKH FKL@B V H SHUHQFH SDUHQW DOYR HOMR\ VKH RSSRUXQIW VR
FRQQHPWZ LViK D VXSSRUMAYH FRP P XQLW VKDUQJ ViKH SDUHQWRJ NRXUQH\  ( DFK VHWIRQ LV
JXIGHG E\ D VUDLQHG | DFLOVDVRU Z KR SLRYLGHV ViKH UK\ VKPP DWAUDQY DQG VSDFH



3HDFK %ORWRP DQG . LQGHUJ DUVWHQ

$ W& DVXDUQD 6\HALQHU 6 FKRRO HDU® FKLABKRRG HGXFDVRQ LV GHVLI QHG VR P HHWWIKH

GHYH®RSP HQWIDOQHHGV Rl FKLABUHQ DIHG IRXUVR VI  |RFXVIQJ RQ QXUXUQJ VKH Z LAVKLRXJIK
P HDQLQJ | XODFIYIW DQG LP DILQDVIYH S@\ ,Q ERVK 3HDFK %®RWRP DQG . LQGHU DUMQ
FKLGBUHQ DUH LP P HWHG LQ D ZDWP  KRP HANH HQYLLRQP HQOW LGBIG Z VK QDWW ULDOP DVIHUDY DQG
IXIGHG E\ LK\ VKP [P WDVIRQ DQG VHQVRU  UFK H[ SHUHQFHV

3HDFK %@RWRP LV D JHQWB! SDUMP H LQWRGXFRQ VR VFKRROM H | RU FKLABUHQ WUQLQJ ILYH W
RIITHW D FD® DQG VXSSRUMYH VSDFH Z KHWH FKLABUHQ HQIDJIH LQ VIP S GRP HWIF DQG DUAMIF
DFVIYIMHV RXVBRRUS@\ WRU W@QJ DQG VHDVRQDOFHBIEDARQV 7KH SURIWDP KRQRXW VIKH
FKLGS V P DJLQDVIYH QDWW UH DQG SURYLGHV D J UDGXDOWDQVIIRQ LOVR VIKH UK\ VIKP RI VFKRRODQG
EHLQJ SDUARI D W HU JRXS

. LQGHW DUMHQ | RUFKLABUHQ WLQLQJ VI]  FRQVQXHV VKLV QXUXUQJ DSSWRDFK Z KL JHQV®
SWHSDUQJ FKLABUHQ IRUP RUH | RUP DODFDGHP LF GIDWQLQJ  7KLRXJK FUHDVIYH S@\  DUMIF

H[ SUHWLRQ DQG RUDOMMLDF\ DQG QXP HWDF\  FKLABUHQ EXLAS | RXQGDRQDOVNLAY | RU I XV UH
DFDGHP LF Z RN $ PVIYIMHV VXFK DV SDLOVQJ  [L.QIHUNQIWIQJ EHHVZ D[ P RGHARQJ EDNLQJ
EXVK Z DOV DQG WRU VMAQJ VXSSRUM LQH DQG JRW P RVRU GHYH®RSP HQW VRFLDODZ DUHQHW
DQG HP RURQDOLQVAGR] HQFH

Y%RVK SLRJLDP V YDXXH WKH SLRFHW RI GIDUQLQJ RYHURXWFRP HV DARZ LQJ FKLGBUHQ IP H VR
JWRZ H[ SGRUH DQG FRQQHFWGHHS® Z VK VIKHLU HQYLLRQP HQW SHHW DQG 7HDFKHW 9% VKH P H
FKLGBUHQ DUH LHDG\ IRU&DW  VKH\ DUH HDJHU DQG Z HEDSWHSDUHG VR EHJLQ VKHLU IRUP DO
GIDUQLQI NRXLQH\



FODW DJ HV

" HYH®RSP HOVIDOZ2 YHUYLHZ

&KLAGBUHQ DWWKLY WIDIH RI GHYHRSP HQWQYH LQ LP DILQDMRQ 7KH\ QHHG WK\ VKP DQG
WHSHIMRQ DQG GHDUQ EHVWWIKLRXJ K QDUDVIYHV DQG DUMME H[ SHUHQFHV 7KH\ DUH WIKDDWRQH
Z WK VIKH FRVP RV DSSUHFLDVIRJ VIKH Z RQGHUDQG EHDXW RI VKH Z RUTB DLIRXQG VKHP  EXWDO/R
UHT XLLH KHDO®K\ ERXQGDUHV [LRP ViKH 7HDFKHU Z KR HWIDE@VKHV D WURQJ FRQOHFVIRQ Z LYK
VIKHP  DQG SLRYLGHV QRYLQJ DXVKRUW $ KHDAK\ FODWARRP LV RQH Z KLFK UHVW RQ NLQGQHW
DQG F®IDU H[ SHAVDRQV Z LVIK RSSRUMXQIVIHY | RUFKLABLHQ VR WHGHHP  VIKHP VHOYHV Z KHQ

H[ SHRVDVIRQV DUH QRWP HW LHP HG\ LQJ XQNLQG RULQDSSIRSUDW EHKDYLRXUVKLRXJIK KHGBIXO
DFW RI NLQGQHW HJ P\ FKRLFHV UHVXQHG LQ VRP H FKLGBUHQ QRWEHLQJ DE®I VR FRP SGIW
VIKHLUZ RN , FDQ VKRZ NLQGQHW E\ KH®GLQJ IG\ VKH FWULRRP RUDVNLQJ VKRVH FKLABUHQ LI
VIKH\ Z RX@ @NH P H VR KHG VIKHP

1 HHGV RI VKLV DJH

,Q&MW VKHP RWMP SRUWDOQWZ D\ Rl P HHVIQJ D FKLGS V QHHGV LV LQ VKH Z D\ FRQWAQWLY
LOWRGXFHG 7KH JUDGXDOFKDQJH ILRP DFVIYIW DQG LP WIDVRQ LQ VKH . LQGHW DUMQ VR P RULH
IRUP DOGIDURLQJ 1Q &DW LV | DFLOVIDWAG E\ LQYRONQJ VKH ITHHAQJ @H  VKIRXIK WRUHV

WK\ VIKP  SLFVKUHV DQG VRQJIV 7KHVH KHG VR FRQQHPWMKH QHZ FRQFHSW VR VIKH FKLGS V RZ Q
H[ SHUHQFH

7KH DLW VDB LV VKH | XQGDP HQVDOSLFVKH | RUVKH FKLABLHQ Rl &@W DV VKH FKLABUHQ MWIQ
VR IDIU VDGV [LRP  DLRXQG VKH Z RUTB RQ VIKH RQH KDQG DQG WRUHV RI VIKH QDWW UDODQG
GUHDP WP H Z RUT5 RQ WKH RVKHU ,Q HWHQFH VKH IDLU WRU LV D VRXONRXUQH\ VIKDVWV/SHDNV VIR
VIKH LOQHU @ H RI ViKH FKLGB Z KR LOWIQFVIYHO XQGHUADQGY VIKH WIDY XQGHW RQH E\ VKH KHLR
RUKHLWRIQH / DMAVKQLQI VR DQG LHVAARQJ VXFK WRUHV LV VIKH | RXQGDVIRQ | RU@MLDA  QXP HUDR\
DQG VFLHQFH 0 DLQ / HWRQV VKLRXJ KRXWWKH \ HDU



& ODW F XUULF XOXP

7KHP HV W P HHVWWKH QHHGV Rl VKLV DJH

) DLU VDGHV * UP P %4RVKHUW DQG RVKHU Z RUTE WDGIVIRQV KDYH VIKH FDSDFLW VR
QRXUMK P DJLQDWRQ DQG P RUDOVHQVH 7KH\ VSHDN VR VKH GUHDP \ QDVXUH Rl
VIKH FKLGS SLRYLGLQJ D EDVIV |RUGMLDR Z RIN' @\ LQJ ViKH | RXQGDRQV | RU
SKRQHP LF DZ DUHQHW DQG EDVIF Z UMQJ WNIAY DQ HWHQWDOEXLABLQJ WRQH RI
VIKH SDVK VRZ DUGV LHDGLQJ  7KH GIWHWY DQG VRXQGV Rl VIKH DK DEHWDLH
LOWRGXFHG SLFVRUD@® VKURXJK UFK QDUDVIYHV DQG FRQVRAGDVHG GXUQJ
SWDFFH VHWIRQV Z KIFK LQFOXGH  EXWDUH QRWAP VG VR H[ SQFLWO 6/ (
VWADFKLQJ

( WHQWDOQXP HWDF\ VNLAY DLH ELRXJ KWVR VIKH FKLABUHQ LQ D VIP LU | DVKLRQ

Z WK WRUHV XVHG VR LOWRGXFH VIKH | RXURSHUDVIRQV 7KHVH FRP SHWAQFHV DLH
VIKHQ SUDFVIVHG GXUQJ Z HHN® SWDFIFH VHWIRQV XMIQJ D FRP ELQDVRQ RI
KDQGV RQ VRRY DQG HTXLSP HQWH J DEDFXV FRXQWAW 0 $%EMFNV HVE

DQG 7HDFKHU GLLHFVIHG QXP EHUZ RWN DLP HG DWFRQVRAGDVIRQ HWHQWDOVNLAY

&@®W 0 DIQ/HWRQ 7RSLFV 3 UDFWFH DQG VXENHFWHWRQV

e 7KH $ GKDEHW/ HWIHW/ e * DP HV DFVIYIMHV DQG FUHDVIYH

* )WRP / HWHW VR 7H[ W VDNV VR KHG VRFLDOLQWALDFVIRQ

* 6VRUHVRI VKH' WHDP LQJ : UMK DQG IRWP LQJ RI D FRKHWLYH VRFLDO

e $QFIHQW RUIB 7DGHV JUWRXS

* / RFDO6XURXQGLQJ : RUBRI e * DP HV DQG DFVIYIVIHV VR HP EHG
1 DWXUH QMLDF  QXP HWDR DQG

¢ / RFDO6XURXQGLQJ : RUI RI FROQFHQWDVRQ VNLAQY
1 DVXUH e $UMIF ZRW SDIOVQJ

e 1XPEHW P RGH@QJ HW¥ EDVHG RQ 0 DIQ

*  &RXQWQJ DQG ,QIRWP DO3 WRFHWHV / HWRQ VKHP HV VR WHLQI RUFH VKH
* LRXSLQJ EHDXW Rl QDVXUH

e 1 XP EHU3WRFHWHV e 0 HDQLQJ | XOFLDI WDFIYLVIHV VR

e 1 XP EHU3WRFHWHV HP EHG D VHQVH RI SXUSRVH

e )RWP ' WDZLQJ EHDXW DQG SHUHYHUDQFH

7THDFKLQJ VW GHV

7KH 7HDFKHU P DLOVDLQV VWURQJ
GIDGHUKLS DQG FRQVIWHQR DV
ViKH FKLAGBUHQ EHFRP H P RUWH
LQGLYLGX DOWIF

&ROUQXDARQ Rl JURXS DRVIYIVIHV
LOFOXGLQJ VIQILQJ YHWHV JDP HV
P RYHP HQW

: RWN Z MK TXD@W RI VRFLDO
LOWALDFVIRQ DQG SHHU VXSSRUN

Z WVKLQ VIKH FODW VR | RWHAU

KDWP RQLRXV Z RN DQG S@\
HQYLLRQP HQW



FODW DJ HV

" HYH®RSP HOVIDOZ2 YHUYLHZ

SK\VIFD@ WKH GIQIVKHQLQJ RI VKH FKL@G V @P EV FROMQXHV ILRP &@W  DQG WKH FKLES LV
P RWH GH[ VALRXV DQG SK\ VIFD@ FRQI LGHQW

(P RURQD@® VKH FKLGS Rl HL KWWMIKEDAYHV LQ D YLYLG Z RUTB RI SLFVRUDOLP DJLQDMRQ EXWZ VK
DQ DAHU/QHW DQG NHHQQHW | RU FK DAWMQJ H DQG DGYHQUXLH

&RJIQMYHO FKLAGBUHQ KDYH JUHDV® H[ VMQGHG VIKHLU SHURGV RI FRQFHQWDVIRQ E\ FOW  DQG
DUH QRZ FDSDE® Rl UHP HP EHUQJ JUHDWAUDP RXQW DQG LQ VHT XHQWDORUGHU 7KH\ DUH
FDSDE®1 RI GHYH®RSLQJ VKHLURZ Q LP DIHV DQG VR UVH ILRP SHUFHSVIRQ VR FRQFHSW 1 RZ LV
VKH VIP H | RUH[ VQGLQJ VIKH DP RXQW RI Z UMKJ DQG UHDGLQJ DQG P RUH FRP S|

P DVKHP DFDOZ RUN 7KH LOVWAGBIFWLY | X UMHU HQJ DIHG VIKLRXJ K DQ DUAMIF DSSURDFK VIKDW
EXLGBV RQ VKH QRYH RI SLFVKUHV FRGRXUDQG P XVIF

, QGLYLGXDOGU | HUHQFHV DUH EHFRP LQJ P RUH DSSDUHQWERVK DFDGHP LFD@ DQG VRFLD@
6RFID@ VKH FKLGBUHQ GIDWQ VR WHFRJI QLVH VIKHVH GL I HIHQFHV DQG YDXXH VIKHP

1 HHGV RI VKLV DJH

o $VWKLV DIH FKLABUHQ QHHG VR | HHOVHFXUH DQG VXSSRUMG LQ VKHLU HP HUILQJ LQGLYLGXD@W
Z VK VIKH XSV DQG GRZ QV Vi DWVRFLDOLQWALDFRQV FDQ EUQJ

o &KD@QIHV EHFRP H DQ LP SRUMQWQHHG | RUVIKHLU HP HUILQJ LOQVIAGHFW ELRXJ KWR VIKHP
VKLRXJK LP DJLQDVYH DPVIYLVIHV



& ODW F XUULF XOXP

7KHP HV WR P HHWWKH QHHGV RI VKLV DIJH

© KHWHDV 1Q &@W  WRUHV WHI GIFVHG VIKH Z KRBIQHW RI VIKH KXP DQ
DQLP DODQG QDWW LDOZ RUTBY DQG VIKH KHDYHQV 1Q &@W  VKH WRUHV DUH
FKRVHQ VR UHI GIFWD GLI | HUHQUDVRQ EHVEZ HHQ VKHVH NLQIGRP V ) DU VDBV
JUWDGXDA JLYH Z D\ VR P \ VKV DQG GIJHQGV $QLP DOI DEGV SRUAD\
LQGLYLGXDOGL! | HUHQFHV DQG FKDUDFVHUMIFY DQG SLRYLGH DQ RSSRUXKQLW VR
H[ SGRUH GLI | HIHQFHV DQG SWDFVIVH LQFOXVLYHQHW 6VRUHV VKRZ LQJ VKH
HQQRE®IP HQWRI P RUDO HP RURQDODQG SHUWRQD@W FKDUDFVIALLMMFY
LEX\VWUDWA J RRGQHW DQG FRXWDJH RIWAQ D FDUQJ DQG LHVSHFWXO
UHOWRQVKLS EHVEZ HHQ VIKH KXP DQ DQG DQLP DOZ RUTBV 6VRUHV R
FKD@IQJ HV DQG WULYLQJ @NH VKH ,UVK IROI VDA Rl 7KH . 1QJ RI ,LHDQG V
6RQ HQJIDJIH VKH FKLABUHQ LQ VKHLU H[ SDQGLQJ FRQOHFIRQ VR VKH Z RUTS
DURXQG VKHP

&®W 0 DLQ/ HWRQ 7RSLFV 3 UDFWFH DQG VX ENHFWAHWRQV
e &HOWF 1 DUDWYHV e * DP HV DFVYIMIHV DQG FUHDVIYH
* $QLIP DO) DE®V VDNV VR VXSSRUMWRFLDO
e 6DLQV® / LYHV LOVHLDFVIRQ
e : RUB GIJHQGV e * DP HV DQG DFYIMIHV VR HP EHG
* / RFDO6XURXQGLQIV 7KH Z RUIB QWALDR  QXP HWDR DQG
DLRXQG XV FRQFHQWDWRQ VNLAY
e / RFDO6XURXQGLQIV 7KH Z RUTB e $UMMF ZRW SDLOWQJ
DLRXQG XV P RGH@QJ P XVIF GDQFH HWF
* 7P HVVDE®IV DQG QXP EHU EDVHG RQ 0 DLQ / HWRQ WHP HV
SDWHULQV DQG LQ FHBIEWDWRQ RI | HWMIYDYY
e 3@®FH YDXH DQG WK\ VKP RI ViKH \ HDU
* 0 DJIF QXP EHW e 0 HDQLQJIXOKDQG FUDI WDFIYIVIHV
* /D\RXWRI VXP V D SIFV\RUDO VR HP EHG D VHQVWH RI SXUSRVH
LOWRGXPARQ EHDXW DQG SHUVHYHUDQFH
e )RWP GLDZLQJ e YRWP GUDZLQJ H[ HUFLVHV VIR

GHYH@RS VSDWDODZ DUHQHW DQG
VIKLONLQJ FDSDFLIMHV

e 2XVBRRUS®\ EXVK Z DOLQJ DQG
&DP S DQG H[ FXWLRQV IDUGHOLOY

¢ / RFDOH[ FXUMRQV EDVHG RQ 0 DLQ
GIWRQV

e 7ZR QUKWFDP S Z K D IRFXV RQ
@RFDOKLWRU



FODW DJ HV

" HYH®RSP HQVIDO2 YHUYLHZ

7KLV \ HDULV XVXD@ VKH \ HDURI ViKH QLQH DQG D KD® \ HDUVKUHVKRGE NQRZ Q DV VKH UXELFRQ
Z KHWH FKLGBUHQ H[ SHUHQFH D FKDQJH LQ VIKH UHOVIRQVKLS EHVE HHQ VIKHP VHOYHV DQG RVKHUWY
7KHW LV DQ HP HWHQFH RI LQGLYLGXD@W VHSDUDWRQ EHVEZ HHQ VHO DQG VIKH Z RUTS Rl QDVXLH
3K\ VIFD@® \KH FKLGBUHQ GHYHARS VKHLU FRRUGLQDVRQ VNLAY | XUMHU DQG LQFOXGH VKHLU J DLOHG
ILQH DQG JWRW P RVRU VNLQV LQ H[ HFXWIQJ P RUH FKDAMQJILQJ XQGHUWDNLQIV ( P RURQDA D
JUWRZ LQJ VHQWH RI VHO DQG DZ DUHQHW RI VKH Z LGHU Z RUTS RXWIGH IDP 1O HQUFKHV VKH
FKLGBUHQ V LHD® RI H[ SHUHQFHV 7HQVIRQV EHVEZ HHQ ViKH LOQHU DQG RXWU Z RUTS FDQ BIDG VR
FRQWDWIQJ HP RIRQV DQG LOVHFXUW 4 XHWIRQV DERXWMKHLU RUJILQ DQG GHWIQ\  DERXWELU/K
DQG GHDWK DUH QRWXQFRP P RQ DVW/KLV DIH

&RJIQMIYHO FKLAGBUHQ DUH FDSDEM Rl VXWIDLQHG FRQFHQWDVRQ RYHU D GRQJHU SHURG RI P H
/ HDUQWFRQFHSW DUH HP EHGGHG DQG DSSQ@HG VR QHZ VIVKDVIRQV Z KL QHZ DQG P RUH

FRP SO FRQFHSW DUH LQWRGXFHG DQG H[ SRWHG 6HO® GLLHFVAG H[ SGRUDVIRQV DQG SLRE®IP
VRQOYLQJ DUH LOWAJ LDOSDUN RI VIKHLU GIDUQLQJ  7KH LOVIAJ LDRQ RI VIKH DUN | XUMHU GHHSHQV
VIKHLU H[ SHUHQFH DQG HQJ DI HV VIKH LOVIHGBIFW

7KH VRFLDOG\ QDP LFV LQ VKLV DJH JWRXS FDQ XQGHW R FKDQJHV DV SHUFHSVIRQV Rl VHO DQG
RVKHWY VKLUW 1 HZ 1UHQGVKLSV P D\ HP HUH DQG D WKRQJ VHQVH RI | DLLQHW DQG MWWIFH
GHYH®RSV

1 HHGV RI VKLV DJH

$ VWKLV DIH VIKH FKLGBUHQ QHHG RSSRUAQIMHY VR H SDQG VIKHLU FRQQHFIRQ EHVE HHQ VIKH RXVIAU
DQG WKH LQQHUZ RUG 5RRP VR H[ SDQG VIKHLU VHQVH RI VHO DQG VR H[ SHUP HQWY KHGB E\ D
FGIDU RXVHU RUGHU FRQVIWKQR\ DQG LK\ VKP  1Q LRXVIQH $ FGIDUVHQVH RI LI KWDQG Z LRQJ
FROVIWHQWE RXQGDUHV | RUVRFLDOLQVALDFVIRQV DQG WXWWWDQG FRQI LGHQFH LQ VIKH DXVKRUW RI
VIKH DGXQV DLRXQG VIKHP  DQIRZ V |RUD SRVIVIYH H[ SDQVIRQ



& ODW F XUULF XOXP

7KHP HVWR P HHWVKH QHHGV Rl VKLV DJH

&UHDVIRQ P \ VKV ILRP D WDQJH Rl FX@XUHV LOWIOD VHQVH RI P H DQG
RWILQ $ JHQHWDOVHQVH RI EHARQILQI VR KXP DQ NLQG LV | XUMHU GHHSHQHG
VIKLRXJK H[ SGRUDVRQ RI [DP L® @QQHDJIH

&XOXUDOWRUHVY LAXWUDVQJ D P RYLQJ 1LRP D JWRXS FRQVFLRXVQHW

VRZ DUGV VKH VIKUHVKRGE RI D P RUH LQGLYLGX DOFRQVFLRXVQHW SURYLGH
SLFWUHV | RUVKH FKLGBUHQ LQ VIKHLU QLOVK \ HDURI ViKH FKDQJHV VKH\ DUH

H[ SHUHQFLQJ 6VRUHV Rl F®IDUP RUDOJXLGDQFH UWJKWDQG Z LRQJ DQG

XQZ DYHUQJ GIDGHUKLS SWRYLGH VIKH SLFVKUHV | RUVIKH LQQHU WUHQJI VK VIKH
FKLABUHQ DUH GHYHARSLQJ

([ SRUDVIRQV Rl VIKH GHYH@RSP HQWI LRP  SHUWVRQD@VHG VR WIDQGDUGLVHG

P HDVXUHP HQW DQG ViKH H[ SGRUDVRQ RI JWDP P DU VKH WUXFXUH LQ
@QJIXDJH DUH VEZ R H[ DP S®IV Rl KRZ ViKH QHHGV RI VKLV DJH DUH UHI GIFAG
LQ VKH FXULFXOXP

) DLP LQJ DQG EXLABLQ) H[ SARUH VIKH HWHQWDOQHHGV RI KXP DQNLQG | RUIRRG
DQG VKHOMU DQG KRZ VKH HDUM SURYLGHV ERVK 7KH WDQVIVRQ [LRP D
KXQWRJ DQG JDVKHUQJ VRFLHW VR D I DWP LQJ RQH LV DQRVKHU LAX\VWUDVIRQ RI
VIKH FKDQJ HV LQ VKLV DIH JLRXS

&DW 0 DLQ / HWRQ 7RSLFV 3 UDFWFH DQG VX ENHFWOHVWRQV

o /LVHWDWUH RI &UHDVIRQ DQG ¢ &RQVRAGDWRQ DQG H[ VMMQVIRQ RI
7WDGIMRQ QXP HWDR DQG MWALDF\ FRQFHSW

e $QFLHQWAVALDWKIH Rl DXVKRUW e 0 XVIF SIDFWFH Rl QRVDVIRQ DQG
DQG UXBILVKLS SHU RWP DQFH

e *DPPDU e /DQIXDIJH FRP SRUMRQRI RZ Q

e 5HDGLQJ WA W H SRUQJ W[ WWSHV

e )DP LQJ DQG JDUGHQLQJ e * DP HV D@RZ LQJ SK\ VIFDO

o UXLABLQJ H[ WAQVIRQ REWDF®! JDP HV

e 3LRFHWHV DQG WUDVAJ LHV e * DP HV DQG DFVIYIVIHV VR KHGS

e 0 HDVXUHP HQW ®IQIVK Z HLIKW VRFLDOLQVALDFVIRQ
DQG FDSDFLW

e 0 HDVXUHP HQW P RQH\

o 0 HDVXWHP HQW WP H

* )RWP GDZLQJ

* 0 XVIF  LQURGXFRQ VR QRVDVIRQ e/ RFDOH[ FXUMRQV EDVHG RQ 0 DLQ
EHILQQLQJ RI WULQJIV WKIMRQ DRV

e 7KWHH QLUKWDLP LQJ FDP S

&DP S DQG H[ FXWILRQV



FODW DJ HV
' HYH®RSP HQVDO2 YHUYLHZ

6 VHLQHU GHI LOHG VKLY SRIOWDV VKH KHDUARI FKLGEKRRG  VKH P LGG®{ RI VKH VHYHQ \ HDUF\ FO©
$VNLQJ FUMFDOT XHWIRQV WHDVRQLQJ DQG DQ LQFUHDVHG DZ DUHQHW RI LQGLYLGXD@W DUH VRP H
Rl VIKH FKDUDFVHUMMFY RI VKLV DIH

3K\ VIFD@ D KDWP RQIMQJ EHVZ HHQ EQRRG FLLFX@MVRQ DQG EWHDVKLQJ VDNHV S@FH &KLABUHQ

| XUKHU GHYH@RS SK\ VIFDOVNLADBIYHY Z WK LQFUHDVHG WP LQD DQG GHWALP LODURQ 7KH\ DUH
HQHW HIF DQG NHHQ | RU SK\ VIFDOFK D@hiQJ HV DQG H[ SGRUIDMRQV ( P RURQD@® VKH GHHSHQLQJ
FROWDW\VE HVZ HHQ VIKH LQQHU DQG RXWHAU Z RUTE BGIDGV VIR DQ LQFUHDVHG DZ DUHQHW RI VKHWRZ Q
LQGLYLGXD@W 7KLV QHZ Z RQ DZ DUHQHW GLDZ V DWHQWRQ VR GLI | HUHQFHV Z LVKLQ VKH FODW
VRFLD@® DQG DFDGHP LFD@ &KLGBLHQ P D\ WIDUMRP SDUQJ VKHP VHOYHV P RUH -XJJ@QJ VKLV
VHQWH Rl LQGLYLGXD@W DQG VKH QHHG VR GHYH®RS WURQJ | UHQGVKLSV DQG EHARQJ VR D SHHU
JURXS FDQ FDXVH HP RUIRQDODQG VRFLDOVHQVIRQV &RJQIMIYHO VKIQNLQJ DQG UHDVRQLQJ

EHFRP HV P RUH DFVYH DQG FKLABLHQ GHYHARS D P RUH REMIFVIYH SHUFHSVIRQ RI VIKHLU
VXURXQGLQIV 0 RUH DEVWUDFWFRQFHSW FDSWKUH VIKH FKLABUHQ V LQVHUHVWDMKRXJ K VIKH
SLFVRUDODVSHRWY WIKDS UHYDBIQW

6RFID® FOMW DQG FDQ EH GRP LQDWAG E\ ViKH GHYH@RSLQJ VHO DZ DUHQHW D WURQJ VHQVH
| RU I DLUQHW DQG VKH UHDWAG VHQVIRQV &KLABUHQ H[ SHUHQFH D QHZ VHQVH Rl H[ VIHLQDA®

LP SRVHG DXVKRUW VXSS®IP HQWHG Z WK DQ LOQQHUDXVKRUW EDVHG RQ GHYH@RSLQJ P RLDO
VWUHQIVK FRXWDJH DQG UHVSRQVIELAOW

1 HHGV RI VKLV DJH

$ VWKLV DIH FKLABUHQ QHHG DQG HONR\ FKDAMQIHV @RW RI Z RN SK\ VIFDODQG P HQVIDO
FKD@QIHV P RUH LQGHSHQGHQWH[ SGRUDVIRQV DQG LOTXLUHV . QRZ BIGJH DQG DQ
XQGHUWDQGLQJ RI VKH SK\ VIFDOZ RUTS LV WWUIDVIDXJ KWLP DI LODVIYHQ®

$ SLFWUWH RI ViKH Z RUTE VKRZ LQJ LQFUHDVHG FRP SO LW  LOVAWUGHSHQGHQFH DQG UHDMVRQV

EHVZ HHQ LQGLYLGXDY FRQWDWV Rl VIKH LQGLYLGXDOZ RUNLQJ DJ DLOWARU I RUVKH FRP P XQLW DUH
DADVSHFW VXSSRUARQJ VKH GHYH®RSLQJ QHZ VHQVH RI VHO &RQVIWHQR\ RI H[ SHFVDVIRQV DQG
F®IDU ERXQGDUHV UHP DLQ YHU P SRUMQW



& ODW  F XUULF XOXP

1 RUH P \ VKV VXFK DV VKH , FHIDQGLF HSLF ( GGD DQG ViKH ) LQQLVK HSLF . DBIYDD
GWDZ SLFVXUHV RI D P XGOISQFIW RI GHIMHYV * RRG QDWUHG FKD@QJILQJ RI VIKH
JRGV DXWKRUW DQG VKHP HV RI DGYHQWXUH GDUNQHW DQG HYLODQG FRXUDJH
RYHUFRP LQJ DGYHUW P HHWWKH QHHGV RI VKLV DIJH JURXS

$QLP DV VKHLU VIKUHHI RGBS QDVKUH DQG VKHLU LHAMRQVKLS VR KXP DQ EHLQJV DUH
H[ S®RUHG LQ D P RUH FRQFUHW VFLHQWLF Z D\ VIKDQ VKH I DEGHV RI &@W

/ RFDO WHJ LRQDO WV DQG QDVIRQDOWXGLHV UHI IFWVKH FKLGE V H[ SDQGLQJ
LOWHLHVW / RFDOKIWRU. LOQFOXGLQJ DERUWJ LQDOKWRU. DQG FXAXUH LV H[ SGRUHG

' WDZ LQJ P DSV RI ViKH GRFDOUHJI LRQ H[ SGRUHV D WDQVIMIRQ | LRP  SLFVRUDOVR
FRQFHSVXDOW P ERQF UHSUHVHQVDVIRQ
) IDPURQV DQG VKH LHMVRQVKLS EHVE HHQ D Z KR®I DQG LW SDUN LV D

P DVIKHP DVIFDOH[ SIHWIRQ RI VKH VIKHP HV RI VKLV DJH

7KWRXIK VKH + DWRU RI : UMIQJ 0 DLQ / HWRQ VKH GHYH®RSP HQWRI Z UMAQ
W\ P ERY VR FRP P XQLFDWA P HDQLQJ LV H[ SGRUHG

&D®W 0 DLQ/ HWRQ 7RSLFV

0 \ VKV RI 1 RUKHWQ ( XURSH

7KH $ UN 6 FLHQFH DQG + IMRU. RI

o UMRJ

7KH $UARI / DQJIXDJH DQG / MALDR
6 SLLIVXDAW RI VKH ' WHDP LQJ

/| RFDO$ UHD 0 DSSLQJ
/ RFDO5SHIJLRQ + IWRU
6 FLHQFH

) (DFIRQV

) (DFVIRQV

) UIHHKDQG * HRP HWJ
) RUP GLDZ LQJ

1 XP EHU3WRFHWHV ) DFVRW

0 XSGV / RQJ 0 XAMSQ@FDVIRQ DQG
" LYIMRQ

0 HDVXUHP HQWDQG $ UHD

) RUP GLDZ LQJ

* HRJ LDSK\

&DP S DQG H[ FXUWLRQV

/ RFDOH[ FXUWLRQV EDVHG RQ 0 DLQ
GIWRQV

) RXUQUIKWFDP S $XWWUDA@DQ

+ DRU

3 UDFWFH DQG VXENHFWMHVWRQV

* DP HV DPVIYIMHV DQG FUHDVIYH
VDVNV VR VXSSRUAMRFLDO
LOVALDFVRQ

&RQVRAGDVIRQ DQG H[ VIQVIRQ RI
QXP HWDR DQG MWALDF\ FRQFHSW
$UMME Z RN SDLOVIQJ

P RGH@QJ P XVIF GDQFH HVF
EDVHG RQ 0 DLQ / HWRQ VKHP HV
DQG LQ FHOEWDMRQ RI | HWYDY
DQG UK\ VKP RI ViKH \ HDU

0 HDQLQJ I XOKDQG FUDI WDPVIYIVIHV
VR HP EHG D VHQVH RI SXUSRVH
EHDXW DQG SHU/HYHLDQFH

)RWP GUDZ LQJ H[ HUFLVHV VR
GHYH®RS VSDWDODZ DUHQHW DQG
VKLONLQJ FDSDFIMHV

2 XVBRRUS@\ EXVK Z DOILQJ DQG
JDUGHQLQJ

© HHN® VSHFLD@WWP XVIF GMRQ
SWFAFH Rl P XVIF QRVDVIRQ
FROVQXLQJ SWDFVIFH LRXVIQH Z LVIK
WULQIV LOWUXP HQW

* DP HV D@RZ LQJ SK\ VIFDO

H[ WAQVIRQ REWDF®! JDP HV

* DP HV DQG DFVIYIVIHV | RU VRFLDO
LOVALDFVRQ



FODW DJ HV
' HYH@RSP HQWDO2 YHUYLHZ

7KH FKLGBUHQ DWVKLY DIH DUH P RUH DFFXWRP HG VR DQ LQFUHDVHG VHQVH RI VHO DQG DUH VHHLQJ
VKH Z RUTS LQ D QHZ SHWSHPAYH $ FRQVFLRXV HQJDJHP HQWZ LViK KMVRU. GHHSHQV DQG VIKH
WXGHQW FRP H VR D SLFKUH DQG H[ SHUHQFH Rl VKH VWWHDP RI IP H Rl DQFLHQWZ RUTEV VKHLU

P \ VKR®RJ LHV DQG FXOXUHV ,P P HURQ LQ VKH DUMAME DUAVDQ DQG QWALDU. LP SXQOWHV DARZ | RU
D GHHS HP RURQDOFRQQHFVRQ Z VKK VRSLFV 6VXG\ RI DQFLHQWFEX@XUHV DI | RUGV DQ RSSRUXQLW
VR LOWAJ LDVIA P DVIKHP DVFDOGIDUQLQI VIKLRXJ K VIKH H[ SHUHQFH RI QXP EHU JHRP HW DQG

P HDVXUHP HOWLQ $ QFLHQW,QGLD 3HUWID %DE\ GRQ ( J\ SWDQG * UHHFH

3K\ VIFD@® VKH FKLGBUHQ GHYH®RS DQG LQFUHDVHG VHQVH RI EDDQFH DQG FRRUGLODVIRQ DV Z H®
DV WUHQJ VK DQG HQGXWDQFH 7KH 2 @ P SLF LGHDY Rl H[ FHGHQFH UHVSHFWDQG | UHQGVKLS DUH
IXIGIQJ SUQFLSBV

(P RURQDAD RIWHQ FRQQHFWAG VR VIKHLU H[ SHUHQFH RI LQFUHDVHG SK\ VIFDODELAW DQG VNLGD LV
DQ LQFUHDVHG JURZ LQJ VHQVH RI VHO DQG FRQI LGHQFH LQ VKHLU RZ Q FDSDFLVIHV

&RIQMIYHO VKLONLQJ DQG WHDVRQLQJ EHFRP HV P RUH DFVIYH DQG VKH FKLAGBUHQ GHYHARS VKH
DELAOW VR VKLON DQG GHYH®RS P RUH FRP S® FRQFHSW ,Q D UHIBIFIRQ Rl VKH WP H RI VKH

* UHHN SKLARVRSKHWY TXHWIRQLQJ DQG VFUXVIQIVIQJ DUH QRZ WIDUARJ VR EH FRP ELQHG Z LVK
DQG EDVHG RQ D P RUH UHDOWIF DQG UDIRQDOXQGHUADQGLQJ Rl VKH Z RUTS

6RFID@ FRQFHUQ Z VK | DLUQHW GHHSHQV LQVR D J UHDVAU XVH RI FRQVFLHQFH DQG VHQVH RI
WHVSRQVIELAW 6HQVH RI VHO LV FRP ELQHG Z LViK DQ LQFLHDVIQJ DSSUHFLDVIRQ RI RVKHWY VHOYHV
&@W | LYH LV RIWQ FDABIG VKH JREHQ \ HDURI SUP DU LQ WHIHIFRQ RI ViKH LGHDY Rl & ®WILFDO
* UHHFH VKLY DIH UHVSRQGV VR VR Z H@D

1 HHGV Rl VKLV DJH

$ WKLV DIH FKLGBUHQ DUH LHDG\ IRUQHZ LQVH@HFWXDO P RUDODQG VRFLDOFKD@HQIHV 7 KH VIKLUW
IRUNQRZ ®IGJH RI D Z lGHUZ RUTE FKLRQRARILFD@ JHRJUWDSKLFDA DQG FXAXWDA LV P HWE\ D
SLFVRUDODSSLRDFK VR P \ VKRGRJ\ JUDGXDGAD BIDGLQJ VR KMRU DQG VIKH LOWAU UHDVHGQHW R
KXP DQ FX@XUHV DQG VIKHLU HQYLLRQP HQW 7KH FKLABUHQ GHYH@RS VKHLU REVHUYDWRQ DQG
UHDVRQLQJ FDSDELOMHV



& ODW F XUULF XOXP

,QF@W ILYHD P RYH ILRP P\ WMR®RJ\ VR KMRU. VIDNHV S@FH 3 LFVXUHV RI
HDUY FLYLOVDVIRQV DQG ViKH JUDGXDOFKDQJH ILRP  RQH FLYLOVDVIRQ VR
DQRVKHU Z LMK HDFK FLYLOVDWRQ KDYLQJ D GL | HUHQWUHIMRQVKLS Z LViK VIKHLU
JRGV ViKH Z RUTE DQG HDFK RVKHU P HHWKH FKLABUHQ V QHHG VR GIDUQ P RLH
DERXWDVSHFW RI ViKH DQFLHQWZ RUTS DQG LW FXA@X DO UH@I LRXV DQG VRFLDO
GHYH@®RSP HQW

$ P DLQ VIKHP H FRP HV RXWRI $ QFLHQW* LHHFH D QHZ SRZ HURI VKLOQNLQJ
VIKH QHZ FRQFHSWRI FRQVFLHQFH DQG VHO UHVSRQVIELAW 7KH ELUK RI
SKLARVRSK\ DQG VFLHQW LF VKRXJKW D QHZ DUAMAF LP SXOH P DUJ LQJ
EHDXW DQG IRLP  QHZ VRFLDODQG SRAVFDOVUX VX LHV DADDLH UHI BIFVIRQV
Rl VRSLFV FUMFDOI RUVKLY DIH 7KH GHYH@RSP HQWRI GHP RFWDR\ KDV D
EHDUQJ RQ VKH VRFLDOWDJH RI ViKH FOW

&DW 0 DLQ / HWRQ 7RSLFV 3 UDFWFH DQG VX ENHFWAHVWRQV

o $QFIHOWEXAXUHV $QFLHQW,QGLD e * DP HV DPVIYIMHV DQG FUHDVIYH
3HUD DQG ( J\ SW VDVNV VR VXSSRUAMRFLDO

o $QFLHQWEXAXLHYV $ QFLHQWF UHHFH LOWLDFVIRQ

e (QI@K / DQIXDIH DQG / LIHLDR\ ¢ &RQVRAGDWRQ DQG H[ VMMQVIRQ RI

e * HRIWDSK\ DQG KIWRU / RFDO QXP HWDR DQG WALDF\ FRQFHSW
UHJLRQ WIDVH o $UMMF ZRWN SDLOVQJ

o YRVDQ\ P RGH@QJ P XVIF GDQFH HVF

e ' HFLP DWW EDVHG RQ 0 DLQ / HWRQ VKHP HV

e ' HFLP DO DG ) LDFIRQV DQG LQ FHOEWDMRQ RI | HWYDY

e 7KHZRUIB RI 0 DVIKHP DVFV DQG WK\ VKP RI ViKH \ HDU

e * HRP H ¢ 0 HDQLQJ I XOKDQGFUDI WDFVYIVIHV

e )RWP GWDZLQJ VR HP EHG D VHQVH RI SXUSRVH

EHDXW DQG SHUVHYHLDQFH
e )RW GUWDZLQJ H HUFLVHV VR

&DP S DQG H[ FXUWLRQV GHYHORS VSDVDODZ DUHQHW DQG
VKLQNLQJ FDSDFIVIHV
e / RFDOH[ FXWLRQV EDVHG RQ 0 DLQ e : HHNO VSHFLIDOWWP XVIF GIWRQ
/ HWRQ SWFWFH RI P XVIF QRVDVIRQ
e 7ZRQUKWFDP S * UHHN FROVIQXLQJ SWDFIFH LRXVIQH Z WK
2 OP SIFV WUQIV LOWUXP HQW
e )RXUQUKWFDP S  9%XVK VNLQV * * DP HV DA@RZ LQJ SK\ IFDO

H[ WAQVIRQ * WHHN 2 OP SLF
GLVFLS@QHV



FODW DJHV

FODW DJHV

" HYH®RSP HOVIDO2 YHUYLHZ

7KLV DIH LV D FKDQJLQJ WP H ZKHWH VKH  \ HDURGS FDQ H[ SHUHQFH Z KDWO DUNQ 5DZ VRQ
GHVFUEHV DV VKH GHDVK RI FKLAGBKRRG Z VK VKH ELUK SDQJV Rl VIKH LQGLYLGXDO &KLABUHQ WKLQ
RXVEZ DUG HDJHUVR XQGHUADQG VKH Z RUTB VKLRXJ K VIDQJLEGH | DFW DQG SKHQRP HQD

* HRJWDSK\ WXGLHV FX® LQDVM LQ D JGREDOSHWSHFYH Z KLY + LWRU. P RYHV ILRP * LHHN VR
5RP DQ WP HV LQWRGXFLQJ WUXFVXLDOIRWP V GHEDW DQG SRAVFDOV WHP V6 FLHQW LF LQT XLU,
JWRZV LRRWG LQ FDXVH DQG HI I HFVWWKLQNLQJ EXWMALDLP DJ LQDVIYH

3K\ VIFDA@ WSLG JWRZ VK EUQJV D QHHG | RUEDMQFH DQG XSWIKVOHW 3@\ JLYHV Z D\ VR
VWUXFVKUHG H[ HUFLVHV DQG SK\ VIFDOHQJ DIHP HQWKHGSV FRXQWAU GLVFRP | RUMDQG GHVKDUI\

(P RARQD@ VHO DZ DIHQHW DQG TXHWIRQLQJ LQFUHDVH DARQJIVIGH FKDAHQIHV ILRP ERGLO
FKDQIHV &RJIQMIYHO WXGHQW GHYH®RS FRQILGHQFH LQ FDXVDOUHDVRQLQJ WKRXJK IRWP DO
GHGXFVIYH DQG FUMIFDOVKLQNLQJ UHP DLQ SUHP DWUH

6RFID@ \Z HOH \ HDU RGBV EHILQ VR JUDVS FDXVDAW LQ EHKDYLRU VDNLQJ UHVSRQVIELOW DQG
FROVGHUQJ FRQVHT XHQFHV , QUAUHVWMO VIKH Z LGHU Z RUTB H[ SDQGV VR HFRARJ LFDODZ DUHQHW
DQG FX@XUDOUHVSHFW

1 HHGV RI VKLV DJH

7KH FKLGBUHQ DUH LHDG\ 1RUD GHHSHQLQJ RI LQVHAMHFVDO P RUDODQG VRFLDOFKD@HQIHY 7KH
VIKLUAM RUNQRZ BIGJH LV P HWWKLRXJK DQ LP DJLQDVIYH DQG SKHQRP HQR@RJ LFDODSSURDFK VR
VFLHOW LF VXEMIFW H[ SGRUIDMRQV Rl VKH GHYH@RSP HQWRI VHO JRYHWQLQJ VRFLHHY DQG
GIDGHWKLS SLRIWDP V 7KH\ H[ SGRUH Z D\ V VR LQFUHDVHG LQGHSHQGHQFH Z KLB VHFXUHO
DQFKRUHG LQ D SLFWUWH RI VKH Z RUTS VKDWWVKRZ V JRRGQHW WXVK DQG EHDXW 6WRQJ
SHUWRQDOWR®! P RGHY ELRJWDSKLHV DQG H[ DP S® RI SHRS® RYHUFRP LQJ REWDF®V DQG
EUQJILQJ JRRGOHW LQVR VKH Z RUTB SLRYLGH SLFVKUHV DQG J XLGDQFH | RUVKHLU LOQFUHDVIQJ EUHDN
DZ D\ 1LRP RXVIHUDXVKRUW DQG VRZ DUGV DQ LQQHUP RUDOFRP SDW



& ODW F XUULF XOXP

0 DLQ / HWRQV FRYHU VHT XHOWDO WHFRUGHG KIWRU. VR P HHWMKH FKLGE V QHZ
FDSDFLW | RUFDXVDVIYH VIKLONLQJ 0 DLQ VIKHP HV SLRYLGH DSSUHFLDVIRQ | RU
WUXFVWUH DQG RUGHU Z KHWKHU IMEH LQ VRFLHW JHRGRJ\ RUJWDP P DU 7KH\
DOR |RFXV RQ EUQJILQJ D WURQJ FRQQHFVIRQ Z VKK VKH U HU Z RUTE DQG

Z KDWYV W KWLQ VMDWZ RUTE VR VKDWMX GHQW GHDUQ VR Z RUN LQ VHUYLFH | RU
VIKH VDNH Rl VIKH Z RUTB

$QFIHQWSRP H DVSHFW RI 5RP DQ FXGXWH SULRYLGH D SLFWUWH RI D
FLYLOVDWRQ GHYH@RSLQJ W RZ Q JRYHUQDQFH DQG @Z V KDYLQJ JDLQHG
LQGHSHQGHQFH ILRP VKH JRGV 7KH VHQWH Rl RUGHURI VKH 5RP DQ Z RUTB
SDUAFX@UY DGGUHWHY VKH &@W  FKLG  VIKH VHQVH RI MOWIFH DQG @Z
5RP DQ DUFKLVAFVXUH DQG HQJ LOHHU.QJ

3K\ VIFV LV LQWRGXFHG Z VK DQ HP SKDVLV RQ DQ H[ SHUHQWDODQG

SKHQRP HQR@®JLFDODSSIRDFK G\ QDP LFV RI FDXVH DQG HI | HRAVDUH

LQYHWII DWAG LQ DFRXWIFV RSVIFV KHDW P DIQHIAMP  HBIFWLFLW

$WURQRP \  LQFXXGLQJ VIKH UK\ VKP V RI VIKH FRVP RV VKHLU HI | HFWRQ

Z HDVKHU VHDVRQV VIGHV DQLP DY S@MQW DQG VIKH KXP DQ EHIQJ  H[ SDQGV
VIKH VFLHQW LF H[ SGRIDVIRQV | LRP  ViKH GLLHFV® REVHUYDE® SKHQRP HQRQ VR
D P RUH DEVMVUDRPW/FLHQFH

7KH %UKLQJI 0 DLQ / HWRQ SLRYLGHV VKH RSSRUXQIW | RUWXGHQW VR

H[ S®RUH VKHW RZ Q ELLMK WRU. | LRP FRQFHSVIRQ VR ELU/K DQG EH\ RQG DQG
VR ®IDUQ DERXWWKHLU RZ Q VH[ XDOGHYH®RSP HQWLQ D SHU/RQDOFRQWA[ W 7KLV
0 DLQ / HWRQ LV FR VDXJKWE\ D P LG Z LIH DQG ViKH FOW 7 HDFKHU

&®W 0 DLQ/ HWRQ 7RSLFV 3 UDFWFH DQG VXENHFWGHWRQV
e +1WRU RI $QFIHQW5RP H e * DP HV DFWYIVMIHV DQG FUHDWYH
e : RQGHUDQG: LVGRP RI : RWV VDW\V VR VXSSRUMRFLDO
e $XWUD@DQ + IWRU LOVHLDFVIRQ
o * HRARJ\ e &RQVRAGDWRQ DQG H[ VWQVIRQ RI
e $WURQRP \ QXP HWDR DQG OMALDF\ FRQFHSW
e QWRGXPRQ VR 3K\ VIFV e $UMF ZRW SDLOWQJ

$FRXWAFV 2 SWFV DQG : DWP WK P RGH@QJ P XVIF GDQFH HV¥
e QWRGXPRQ VR 3K\ VIFV EDVHG RQ 0 DLQ / HWRQ VKHP HV

( HIFWRWDWFY DQG 0 DJ QHVIAP DQG LQ FHAHEWDVMRQ RI | HWIYDOY
° YXVIQHW P DVKHP DVFV DQG WK\ VKP RI VKH \ HDU

( QUHSWHQHXWKILS EXVIQHW SMQV e 0 HDQLQJIXOKDQG FLDI WDFVYLVIHV
e * HRP HWA DQG 0 HDVXWHP HQW VR HP EHG D VHQWH RI SXUSRVWH
e %WUKIQ) + XP DQ LHSLRGXFVRQ EHDXW DQG SHUVHYHLDQFH

DQG 3 HUWRQDOGHYHM®RSP HQW e YRWP GUWDZLQJ H[ HFLVHV VR
e : RUWB JHRJWDSK\ GHYH@RS VSDWDODZ DUHQHW DQG
e 1 XP EHUDQG $QHEWD VKLONLQJ FDSDFIMHV

e : HHNO VSHFIDOWWP XVIF IWRQ

&DP S DQG H[ FXWIRQV SWFAFH Rl P XVIF QRVDVIRQ
* / RFDOH[ FXWIRQV FROVQXLQJ SWDFVFH LRXVIQH Z VK
o QLU KWFDP S VR HIVKHU WULQJIV LOWUXP HQW

: DUXP EXQJ® DQG / LIKVQLQJ
5LGJH IRFXV DUHD $WURQRP \ DQG
* HRQRJ\ 25 &DQEHUD |RFXV
DUHD $ X\WWUD@DQ KLWRU

FIV] HQVKLS

* DUGHQLQJ + RUAFX@XUH



0 XWLF

0 XVIF QXUMXUHV P DILQDURQ VXSSRUN HP RURQDOH] SUMWIRQ DQG WUHQIVKHQV FRP P XQIW LQ
VIKH FOWARRP WLV VKLRXJK P XVIF VKDWFKLABUHQ H[ SHUHQFH MR\ LK\ VKP  KDLP RQ\ DQG VKH
EHDXW RI DUMMF H[ SUIHWIRQ ( DFK VFKRROGD\ EHJLQV Z MK K\ VKP LFDOZ RN LQFOXGLQJ
VIQILQJ P RYHP HOWDQG YHUWHV 7KHVH DFYLIHV QRWRQQ® SLRYLGH D WURQJ P XVIFDO

| RXQGDVIRQ EXWDAR KH® VR FHQWH ViKH FKLABUHQ DQG EUQJ VKH FAW VRI HVKHU DV D FRKHVLYH
JWRXS ( DFK &@W 7HDFKHUHP EHGV P XVIF DQG VIQJLQJ VKLRXJKRXWWKH FOW SLRJDP
&OWHY VR DOR HQIDJH LQ VSHFLDOWP XVIF GIWRQV DQG VSHFLDAVWFK RLU GIVWRQV

5 HFRUGHU 3 LRJ LDP

7KH UHFRUGHU LV VKH | LVWMOQWUXP HOWGXH VR LW VIP SQFIW  SXUW RI VRQH DQG VXLDELOW | RU
\ RXQJ FKLGBUHQ V GHYH®RSLQJ EUHDVK DQG | LQJ HU FRRUGLODVRQ

&DW 7KH GHVFDQWUHFRUGHU LV LQWRGXFHG DQG FKLABLHQ GDUQ VIP SBH P HRRGLHV
VKLRXJK P WVDIRQ DARZ LQJ VIKHP VR GHYHAQRS VKHLU P XVLFDOHDU DQG | LQH P RVRU VNLGY

&MW  6VXGHQW DUH LQWRGXFHG VR SM\ LQJ GLDVRQLFD@ DQG WHDGLQJ P XVIF

&DW  7KH WHE® LHFRUGHULV LQWRGXFHG RITHUQJ D QHZ FKDAHIQIH DQG H[ SDQGLQJ VKHLU
P XVLIFDOUWDQJH DQG XQGHUADQGLQJ

$ @WHFRUGHW DUH SXUFKDVHG [LRP  ViKH VFKRROVR HQVXUH FROVIWHQR\ LQ TXDAW DQG VRQH
DFLRW VKH FDW

6VWILQJV 3 LRJLDP

7KH 6VQJIV 3WRIWDP EHILQV IQ &DW  6WWGHQW KDYH VKH RSSRUMAQLW VR GIDUQ VKH FHAR RU

YIRAQ Z KHWH VKH\ GHYHARS D UHILQHG VHQVH RI SIVFK DQG FROVIQXHG FRRUGLODVIRQ |LQH P RVRU

VNLQY DQG D WIDWA RI LH®[ HG FRQFHQWDMRQ 7KH ERZ LQJ DFMIRQ Z KLFK FLRWHV VKH ERG\ V

P IGAQH LV SDUAFX@MWY EHQHILFLDOIRU FKLABLHQ V QHXUR@RJI LFDODQG SK\ VIFDOGHYH@RSP HQWDW

VKLY WIDJ H

e &DW 0 IGZD\ VKWRXJK WKH \ HDU WXGHQW KDYH KH RSSRUXQIW VR GIDUQ ViKH YIRQQ RU
FHOR 7KLV VKDUHG H[ SHUHQFH | RWIHW SHUHYHUDQFH | RFXV DQG D VHQVH RI DFKLHYHP HQW

e $WWH HQG Rl WKH LOWRGXFVRU \HDU WXGHQW ZKR GHP RQWUDVH HQWXVIDVP DQG
FRP P VP HQWDWH LQYWAG VR FROUQXH VKHW GIMRQV ' XUQJ VKLV IP H VKH\ | XUKHU
GHYH®RS VKHLUP XVIF LHDGLQJ DQG S\ LQJ VNLAY

o 6VWXGHQW P D\ VKHQ EH LQYIWAG VR NRLQ VIKH 6VUQIV ( QVHP E®! Z KHUH VKH\  H[ SHUHQFH VKH
NR\ Rl P DNIQJ P XVIF FRADERWDVYH® 7KH HQVHP E®I QXUXUHV D VHQVH Rl EHMRQILQJ
FRRSHUDVRQ DQG P XVLFDOH[ SUHWIRQ



. KHQ WH KXP DQ
EHQJ KHDW P XWLF
KH KDV D VHQVH RI
Z HQEHLIQJ EHFDXWH
KHVH VROHV
KDUP RQU H Z LW
Z KDWKH KDV
H SHUHQFHG LQ ViKH
Z RUTE RI KLV
VSLUWDOKRP H

5XGRO 6VLQHU



SK\ MIFDODQG RXWGRRU HGXFDWRQ

6 SRUAMDQG , QGRRU 2 XVBRRU* DP HV

6 SRUMDQG SK\ VIFDOHGXFDVIRQ DUH DQ
LP SRUDQWSDUARI @ H DW&.DVXDUQD
6WLQHU 6 FKRRO VXSSRUARQJ SK\ VIFDO
GHYH®RSP HQW FRRUGLQDWRQ DQG VRFLDO
VALY 7KURXJ KRXVWIKH \ HDUY WX GHQW
SDUMFLSDVIA LQ DFVIYIVIHV VXLVIG VR VIKHLU
DJH DQG WRJH LQFXGLQJ VZ P P 1QJ
GIMWRQV FLRW FRXQWA VXU LQJ DQG RU
VXU @HVDYLQJ 2 XUFXULFXOXP DOR

| HDVX UHV DQ DQQXDODVK GMEFV FDUQLYDO
DQG VSHFLDOHYHQW VXFK DV ViKH & @W

* LHHN 2 OP SLFV Z KHUH WXGHQW

HP EWDFH VKH 2 @ P SLF LGHDORI VWULYLQJ

| RUVKHLU SHUWRQDOEHWMQ D VSLUWRI
FRRSHWDVIRQ DQG UHVSHFW %RVIKP HU

*\ P QDWIFV LV D UHI X@U SDUARI RXU
SWIRIWDP  KHGLQJ FKLABUHQ GHYH®RS
EDDMQFH VSDWDODZ DUHQHW DQG Z KRG
ERG\ FRRUGLQDVIRQ

,Q 6VLOHU HGXFDVIRQ VIKH I RFXV LV RQ
P RYHP HQWKDWXSSRUN KROWIE
GHYH@®RSP HOWDQG VHQVRU LOWIAJ LDVRQ
WDVKHU VKDQ VSRUN Z VK KLIKO
VSHFLDQ@ HG SDWHUQV %HI RUH DIH VHYHQ
FKLABUHQ QYH IX@ LQ VKH P RP HQWDQG
ILQG FRP SHIMYH JDP HV FKD@BIQJ LQJ
VIKH\ H[ SHUHQFH RQ® VKH GRW QRWWVKH
ELJJHUSLFVUWH $1VAUFLRWIQJ VKH
5XELFRQ LQ &®W  FKLGBUHQ DUH UHDG\
IRUP RUH WUXFVWUHG DQG FRP SHVIMYH
JDP HV LQWRGXFHG JWDGXD@® DQG
VIKRXJ KWX @D

YRVKP HU* \ P QDWIFV

YRWKP HU* \ P QDWIEV LV D P RYHP HQW
SWRIWDP GHYH®RSHG ILRP 5XGRO 6VHLQHUV
SUQFLS®IV Rl FKLGE GHYH®RSP HQW ,W

| RFEXVHV RQ SK\ VIFDOJ LRZ i DQG
WUHQIVKHQLQJ VIKH FKLAB V Z LAVKLRXJI K
SXUSRVHIXOP RYHP HOW , QWiAJ LDVMG Z VK
HXU VKP \  JDP HV GLDP D DQG RVKHU
DRVIYIMHV %RVKP HU VXSSRUN GIDUQLQJ E\
HQKDQFLQJ ERG\ DZ DUHQHW DQG
FRRUGLQDVIRQ

( [ HUFLVHV DQG JDP HV DUH VDLARUHG VIR HDFK
GHYH®RSP HQVDOWDJIH SURP RVIKQJ
FRRSHUDWRQ RYHUFRP SHWMRQ DQG
HQFRXWDJLQJ LP DILQDWYH S@\  7KHVH
DFVIYIMHV KHG FKLAGBUHQ GHYH®RS VSDWDO
DZ DUHQHW VRFLDOVNLAY DQG SK\ VIFDO
FRQI LGHQFH

$WE.DVXDUQD RXUVSHFLDOVW
YRWP HU* \ P QDWAFV 7HDFKHU

Z RUNV DARQIVIGH FADW 7 HDFKHUY VR
SUWRYLGH DIJH DSSURSUDWA

P RYHP HOWH[ HUFLVHV JURXS
DRVYLVIHV DQG JDP HV VIKDWQX UMK ULH
ERVK SK\ VIFDODQG FRJ QLVYH
GHYH®RSP HQW



& DVXDULQD 6WHLQHU
VF KRR O OLEUDU\

7KH 6FKRRO/ LEWDU. LV D Z HEFRP LQJ DQG HQUFKLQJ
VSDFH GHVLI QHG VR VXSSRUMKH GIDUQLQI NRXUQH\ V RI
WXGHQW SDUHQW DQG 7HDFKHW ,WI RWHW D GRYH R
WHDGLQJ DQG SWRYLGHV DFFHW VR D Z LGH WDQJH RI
UHVRXUFHV | RUHQNR\ P HOWDQG HGXFDVRQDO

HQUFKP HQW

) IRP &@WHV HDFK WX GHQWLY DXVRP DVIFD@

WHJ IMAUHG DV D @EWU P HP EHUDQG Z LAWK DYH WHI XMDU
RSSRUXQMHV VR YIMIWWKH @QELDU Z IMK VIKHLU FDW
7HDFKHU GXUQJ VFKHGX®IG VHWIRQV

3 DLHQW LEWDU

© H DWH SWRXG VR RI1HUD GHGLFDWG 3 DUHQW LELDU

Z KIFK LQFOXGHV D VKRXJKWX@ FXUDWIG FRGIFURQ RI
ERRNV RQ 6WLQHU HGXFDURQ SDUHOWQJ FKLGB
GHYH@RSP HOWDQG UH@WAG VRSLFV 3 DUHQW DUH Z DWP O
HQFRXUDJHG VR P DNH XVH RI VKLV YDOXDE® UHVRXUFH
7R NRLQ VIP SO VSHDN Z WK RXU @ELDUDQ VR DUDQJH

\ RXUP HP EHU/KLS



/ LELDU. 8 VH DQG * XLGH@QHV

%RURZ 1QJ 5HVSRQVIELOW 3 DUHQW DQG J XDUGLDQV DUH | LQDQFLDAD WHVSRQVIE® IRUDQ\ GRWARU
GDP DJHG @EWDU P DVHUDY ERURZ HG E\ VKHLU FKLABUHQ

2 YHUGXH WP V. %RURZ 1QJ SUYLGIHV P D\ EH WP SRUWDUO VXVSHQGHG LI ERRNV DUH QRW
UHWUQHG RQ WP H

[ L[EWDU + RXW 7KH @EWU LV RSHQ RQ : HGQHVGD\ VR ) UGD\ DP VR SP ) RUDFFHW
RXWILGH VKHVH KRXW S®IDVH VSHDN Z IMK VIKH VFKRRORI | LFH RU IDYH D QRVHA LQ VIKH @QELDU

P HWDJH ERRN 7KH @ELDU LV DR RSHQ DWXQFK VIP HV VR SLRYLGH D TXIHWQXUXUQJ VSDFH

| RUWXGHQW VR UHDG RUGR T XIHWFUDI WDFVIYIVIHV

/LEWDU DIV 7R KHG SWIRVWFWRXU ERRNV DQG NHHS VKHP  LQ JRRG FRQGIMIRQ D@MWXGHQW DQG
SDUHQW DUH HQFRXWDIHG VR XVH D @EWDU EDJ Z KHQ ERURZ LQJ WP V

2 XUQEWU LV P RUH WKDQ D FR@YFIRQ RI ERRNV MLV D VSDFH VIKDWQX UMK LHV FXURVIW
P DILQDVIRQ DQG D @ HA&RQJ BRYH Rl GIDUQLQJ

F UDI WDQG KDQGZ RUN

&DIWDQG KDQGZ RUN DUH HWHQUDOH®IP HQW
Rl VIKH 6WALQHU FXULFXOXP  VXSSRUARJ VIKH
GHYH®RSP HQWRI VKH Z KR®{ FKLAB
LOWAGHFVXDA HP RURQDA DQG SK\ VIFD@®
7KHVH DPYIMHV DUH QRWMP SO DERXW

P DNLQJ VKLQJV VKH\ DUH GHHS® FRQQHFVIG
VR VIKH FKLGB V LQQHU GHYHARSP HQWDQG
GIDUQLQJ NRXLQH

7KWRXJK DPVYIMIHV VXFK DV NQIWMIQJ  VHZ LQJ
Z HDYLQJ DQG Z RRGZ RN FKLABUHQ GHYHARS
ILQH P RVRUVNLAQY FRQFHQWDWRQ
SHUVHYHWDQFH DQG D VHQVH Rl EHDXW DQG
SXUSRWH

7KHVH VIDVNV DOVR | RWHU SDVIHQFH  LHVLAHQFH

DQG VKH DELOW VR IRARZ VKIRXJK Z MK D SLRFHW
ILRP EHJILQQLQJ VR HQG

+ DQGZ RWN HQJ DI HV VKH Z LGDQG VWUHQJI VKHQV VKH
FRQQHFVIRQ EHVEZ HHQ VIKLONLQJ DQG GRLQJ ,WDOYR
QXUMUHV FUHDVIYLW DQG LP DILQDVIRQ DV FKLABUHQ
@IDWQ VR Z RWN Z LViK QDVXLDOP DVIAUDQY DQG FUHDWA
XVHI XO EHDXW XOWHP V Z MK VKHLU RZ Q KDQGV

,Q 6VLOHU HGXFDVIRQ FUDI WL VHHQ DV D

P HDQLQJ | XODQG DUMMAE H[ SUIHWIRQ RI KXP DQ
DAVIYIW  RQH VIKDWEXLGEV FRQILGHQFH VXSSRUN
KHDQK\ GHYH@RSP HQW DQG EUQIV MR\ VIKLRXJK
SXUSRVHIXOZ RWN



H FXUVLIRQV DQG FDP SV

([ FXURQV DUH DQ HWHQWDOSDUARI VKH HGXFDVIRQDOH[ SHUHQFH DW&DVXDUQD 6 VIHLQHU
6FKRRO 7KH\ RFFXUVKURXJKRXWWKH \ HDU | RUD@F@MWHY DQG DUH GHVLI QHG VR FRP SGHP HQW
VKH FXULFXOXP DQG 0 DLQ / HWRQ Z RIN 7KHVH H[ SHUHQFHV DARZ FKLABUHQ VR HQIDJIH Z WK
VIKH Z RUTS EH\ RQG VKH FDWARRP | RWHUQJ FXURVIW UHVIOHQFH DQG D VHQVWH R
FRQQHFVIRQ VR QDWW UH DQG FRP P XQIW

,Q @QH Z WK 5XGRO 6LQHUV SKLARVRSK\  H[ FXULRQV DQG FDP SV VXSSRUMROWIE
GHYH®RSP HQW 6VHLQHU HP SKDM] HG H[ SHUHQWUDOGIDUQLQJ DQG VKH LP SRUWDQFH RI QDWLH LQ
QXUXUQJ SK\ VIFDO HP RURQDODQG VSLUVKXDOZ HAEHLQJ 7LP H RXVBRRU/ KHGV FKLABUHQ
GHYH®RS LQGHSHQGHQFH VRFLDOUHVSRQVIELOW DQG DQ DSSWHFLDVRQ | RUQDVXLDOWK\ VKP V

&MW FDP SV DUH RUJ DQLVHG | RUMKGHQW 1Q &DWHY  DQG VDLARLHG VR VKH GHYH®RSP HQVIDO
WIJH Rl HDFK DIJH JLIRXS <RXQJHUWXGHQW HQNR\ JHQVWB! FRQILGHQFH EXLABLQJ

H[ SHUHQFHV Z KL®1 RGSHU WXGHQW VIDNH SDUMQ DRVIYIMIHV VKDWHQFRX DI H VIHDP Z RN VHO
UH@DQFH DQG SHUVRQDOFK DABIQJ H

7KH &@W 7HDFKHU Z LGVK DUH DEVKH GHVIDLY DQG UHT XLLHP HQW | RUFDP S Z HAODLQ DGYDQFH
Rl VKH FDP S GDWV &DP S FRWV DUH LQFOXGHG LQ VFKRROI HHV DQG D VLJQHG SHUP DMVIRQ QRWM
LV UHT XLLHG | RUDWHQGDQFH

7KUWRXJIK VKHVH H[ SHUHQFHV Z H DIP VR QXUMXUH Z RQGHU VWUHQJ VKHQ HQYLLRQP HQVIDO
FRQQHPVIRQ DQG VXSSRUMRFLDODQG HP RIRQDOJ LRZ VK



7/KH KHDUARI VKH : D@GRU P KRG LV VIKDWHGXFDWRQ

LV DQ DUN IWP XWWSHDN VR VKH FKL@ V H SHUHQFH

/R HGXFDW VH Z KRMH FKL@& KLV KHDUADQG KLV Z L
P XWMEH UHDFKHG DV Z H®DV VKH P LQG

5XGRD 6\WALQHU



OHDUQLQJ VXSSRUW

: HVXSSRUMWKH GIDWQLQJ MRXUWQH\ RI HDFK FKL@G VIKLRXJK D KR@QWIF DSSWLRDFK LQ
FR@DERWVIRQ Z WK IDP LAHV 7HDFKHW GU | HUHQVIDWA VIKH FXUUFXXXP  Z WVKLQ VIKHLW FADW VR
P HHWMKH QHHGV RI D@FKLGBUHQ DV P XFK DV SRWIEM 7KH VWDFKLQJ VWDP  LOFXXGLQJ
7HDFKHW / HDUWQLQJ 6 XSSRUM GXFDVRW DQG H[ VIAULQDOS LRI HWIRQDY Z RWN VRJ HWHU DV
QHHGHG VR P HHWMKH SK\ VIFDO HP RIRQDODQG DFDGHP LF QHHGV Rl FKLGUHQ DQG VKH
FDOW

7KH &R@1JIH Rl 7HDFKHW VKDUH LOQVLI KW DQG | RWHU EHVWASIDFWFH LQ P HHVIQJ GLYHWH
GIDWLQI QHHGV DFLRW VKH VFKRRO 2 XU JRDOLV VR SLRYLGH VbW HWHG DWIWIDQFH Z KHLH LW
LV P RWMQHHGHG KHGLQJ HDFK FKLG VIKULYH

© H EH@HYH VKDWHYHU, FKLGS EUQJIV XQLTXH JUW DQG FKDABQIHV DQG Z H HP ELDFH
GLYHUMW DQG LQFOXVIRQ Z VMKLQ RXUVFKRROFRP P XQIW ) RUWXGHQW Z Wik DGGLMIRQDO
QHHGV ZH P D\ GHYH®S DQ ,QGLYLGXDO( GXFDRQ 3MQ ,(3 VKDWSLRYLGHV DQ
DOWUQDVIYH RUVXSS®IP HQYDU. GIDUQLQJ SDVIKZ D\ 7KH ,( 3 RXV@QHV Z KHUH VIKH FK LS
QHHGV H[ VWD VXSSRUAMDQG KRZ VKLV Z LGEH SURYLGHG LQ ViKH VFKRROFRQW[ W

,( 3V DUH GHYH®RSHG FRADERWWWYHO Z MK LOSXW LRP WXGHQW Z KHWH DJH
DSSWRSUDWA SDUHQW &®W 7HDFKHW GIDWQLQJ VXSSRUMGXFDVRW DQG H[ MHUQDO
SWRIHWIRQDY VXFK DV 2 FFXSDWRQDORU 6 SHHFK 7 KHWDSIVWV Z KHUWH DSS@FDE® 7KH\ DUH
UHYLHZ HG LHI XMW DQG WHDWG DV @QYLQJ GRFXP HQW VKDWHYRO'H DV VKH FKL@ V QHHGV
FKDQJH RUVKHLU JRDY DUH P HW

6XSSRUAP D\ LOFXGH

e ' UIHUHOUDVRQ E\
7HDFKHW Z LVKLO VIKH
FOW SLRJDP

e ,Q F@W DWLWDQFH | LRP
D / HDUQLQJ 6XSSRUN
( GXFDVRU

e, QGLYLGXDORUVP D@
JWRXS Z WKGUDZ DO
VHWIRQV VXFK DV
QWLDF. RUP DVKV
JURXSV

7KUWRXJIK VIKHVH DSSURDFKHV
ZHDIP VR QXUMUH HYHU,
FKLGE V SRVMQWUDODQG HQVXH
VIKH\ | HHOVXSSRUMG YDOXHG
DQG HP SRZ HUHG LQ KHLU

GIDLRLQJ



KRP HZ RUN 3ROF\

&MW 7HDFKHW P D\ FKRRVH VR DWLJQ DJH DSSURSUDWA KRP HZ RN Z KHQ MWXSSRUN VKH
GIDWQLQJ SLRIWDP RUZ KHQ D FKL® QHHGV Hl WD SWDFWFH RUH[ VWQVIRQ LQ SDUAFX@U DUHDV
VIKDWZ RX@ EHQHIIW LRP IDP LO® VXSSRUWV: KHWH DSSWRSUDW VKLV P D\ EH GRQH LQ
FRADERWWRQ Z WK SDUIHQW VR HQVXUH D VXSSRUMYH DSSURDFK

& ODW 6L] HV

&DVXDUQD 6VLQHU 6 FKRROFMW V1] HV JHQHLD@ WDQJH EHVE HHQ VR WXGHQW Z VK RQH
&@W 7HDFKHU / HDUQLQJ 6XSSRUM GXFDVRUY DUH DERFDWG DFLRW ViKH VFKRROEDVHG RQ
WXGHQWDQG FIDW QHHGV

( DFK FW LV FRQVIGHWHG XQLTXH Z VK LW RZ Q FLLEXP WIDQFHV DQG WHT XLLHP HQW VR FDW
VIJHV P D\ YDU DFFRWGIQIO® 7KH / HDGHUWKLS 7HDP UHVHUYHV ViKH UL KVWR GHVIALP LQH FADW
QXP EHW LQ FRQVXOMURQ Z VK VKH 7 HDFKHU DQG FDQQRWSLRYLGH J XDUDQWAHY VIR SDUHQW
UHJIDUGLQJ VSHFL LF FOOW V] HV ,Q 3HDFK %®RWRP DQG . LQGHWDUMQ Z H FRP P WR D &@W
7HDFKHU DQG | XA@WP H / HDUQLQJ 6XSSRUM GXFDVRUIRUHDFK FDW ) LRP &DW VR &DW
FAOWHV P D\ RUP D\ QRWKDYH D / HDUQLQJ 6XSSRUM GXFDVRULQ VKH LRRP  DQG VKLV FDQ EH DQ\
YDUDWRQ Rl KRXW DFLRW VKH Z HHN






SRXWOQHV UK\ VKPV
VFKRROR SHUDWRQV

,Q 6WWLOHU HGXFDURQ GDLO® Z HHN® DQG VHDVRQDO
WK\ VIKP V DUH FRQVLGHUHG HWHOQWDOI RUD FKLAS V
KHDOK\ GHYHARSP HQW 5XGR® 6IALOHU EHQHYHG VIKDW
SUHGLFVDE B SDWILQV FUHDVIA D VHQVH Rl VHFEXUW
DARZ LQJ FKLABUHQ VR LH@|[ DQG HQIDJIH IX@ LQ
GIDWLQJ 5K\ VKP V KHG EDM@QFH DPVIYLW DQG UHWW
VIKLONLQJ DQG GRLQJ DQG |RWHUKDWP RQ\ EHVEZ HHQ
VIKH FKLGB V LQQHU Z RUTE DQG VIKH RXVIAU

HQYLLRQP HQW

7KWRXJIK FROVWWHQWLRXVIQHV  VXFK DV P RUQLQJ

FLLF®N 0 DLQ / HWRQ EGRFNV DQG VHDVRQDO! HWIYDY
FKLGBUHQ H[ SHUHQFH WDELOW DQG FRQQHFIRQ

Z KLFK VXSSRUN VIKHLU HP RURQDOZ HAEHLQJ DQG

VWUHQJI VKHQV VIKHLU FDSDFLW | RU FUHDYIW DQG

LOGHS HQGHOWWKLONLQJ




VFKRROKRXUV

" DO 7P HVDEH &DW W 2 l1IFH + RXW
7HDFKHURQ S@\ JRXQG GXW 0 RQGD\ ) UGD\
%HEUQIV VR HQWHU FODWALRRP GXUQJ VFKRROVHLP V
0 RWQLQJ &LLF®! VKHQ 0 DLQ / HWRQ

0 RUQLQJ 7HD
0 LGG®I / HWRQV
| XQFK

$1VHUQRRQ / HWRQV
(QG RI GD\ FLLF®
6FKRROGD\ HQGV



6 FKRRO+ RXW

6FKRROEHJLQV SURP SV@ DW DP $ EH®
uQJv bw DP VR D@RZ WP HIRU
WXGHQW VR XVH VKH EDVKLRRP  @QH XS
DQG EH UHDG\ |RUFDW

6FKRRO WRS 2 11V

7R KHG \ RXUFKLGS VHW® FD® @ Z H
UHFRP P HQG DULLYLQJ E\ DP  JLYLQJ
VIKHP VIP H VR SXWDZ D\ EH@RQJLQJV DQG
SUHSDUWH | RUVKH GD\

7ISVIRUGP RRW ' RS 211V

e $ULYHHDW $LP IRU DP VR \RXU
FKLGE KDV WP H VR VHW®! EHI RUH VIKH
EH®

e . HHS JRRGE\ HV EUHI DQG SRVIMIYH $
ZDWP VP LB DQG VKRUM DUHZ HODKHGS
FKLGBUHQ VWDQVIMIRQ FRQI LGHQV®

o (WDEQWK D LIRXVIQH &RQVIWHQWGLRS
RII KDELW FUHDVA VHFXUW DQG
WK\ VKP  Z KLFK DUH FHQWDOVR 6\VIHLQHU
HGXFDVIRQ

* $YRIG IXVKIQ] $ FD® WDUMWXSSRUN
\ RXUFKLGE V HP RURQDOZ HAEHLQJ

DQG WHDGLOHW | RU BIDLQLQJ

6 FKRRO3LFN 8 SV

6FKRROILQVKHVDW  SP  7KH [LLMWAEXV
GHSDUNDW  SP VR WXGHQW
FDVEKLQJ VIKH EXV QHHG VR EH Z DIMQJ LQ
VIKH EXV ED\ E\ SP

3HDFK %®RWRP WXGHQW DWWQG 0 RQGD\
VR : HGQHVGD\ DP SP

. LOGHUW DUMQ WX GHQW DWHQG 0 RQGD\
VR ) UGD\ DP SP

3 BIDVH HQVXUH \ RXU FKLAE LV FRGHIFG
SWRP SV® Z KHQ VFKRROILQVKHV $
7HDFKHULV RQ GXW LQ VIKH EXV ED\ DUHD
XOMD  SP

&KLABUHQ Z DIMIQJ | RU SDUHQW VKRX B
UHP DLQ RQ VKH YHUDQGDK RXWILGH VKHLU
FOOWLRRP $Q\ FKL@G QRWFR@MFWG E\
SP Z LGEH VDNHQ VR VKH RI I LFH DQG
RIILFH WIDI | Z LGDFRQVDFVWKH
SDUHQWFDUHU VR DULDQJH FREBIFURQ

1 \RX DUH P HHVIQJ Z LK \ RXU FKL@S V
7HDFKHU RU DWHIQGLQJ DQ DSSRLOVP HQW
RQ FDP SXV \ RX P X\WWDNH | XQ
WHVSRQVIELAW | RU\ RXU FKLGE DQG
SUWRYLGH DGHT XDV VXSHUYLVIRQ DWD@
VP HV

%XV 7 WDYHO

$1 VU HQUR@QJ |DP LOHV FDQ DSSQ |RU
| LHH SXEQF VFKRROEXV WDYHORQQ@QH DW

KW8V ZZZ WDQVSRUMVZ LQIR VFKRRO
VWX GHOW

7KH DSS@FDMRQ SWRFHW FDQ VIDNH XS VR
VIKUHH Z HHNV

I \RXUFKL@ Z LGiDEH WDYH@XQJ E\ EXV LQ
VIKH DI VAUQRRQ S®IDVH HP DLOVKH
VFKRROZ VK GHWDLY RI \ RXU FKLA5 V
UHI X DU EXV URXWH DQG UHI XMU WDYHO
GD\ V ,I VKHW LV D FKDQJH VR \ RXU
FKL® V QRWP DOWRXVIQH SGIDVH HP DLO
VKH VFKRROE\ SP VKDWGD\ VR QRW\
Rl VKH FKDQJH

3®IDVH WHP LQG \ RXUFKLGE VR JR GLLHFV®
VR VIKH EXV ED\ DV VRRQ DV FODW
| LOLVKHV

I \RXUFKL® P IWHV VKH EXV VKH RI I LFH
Z LFRQVDFW RX VR DUDQJH FR@HFIRQ
&KLGUHQ P XWAVZ DIMQ VKH RITLFH RU
RVKHU GHVLI QDVAG DUHD XQWOSLFNHG XS

%XV %D\ 5 XBV

e : DIMQ VKH EXVED\ DUHD

o 7KL/LVEXV@QH XS QRWS®\ WP H

e 0 REL® SKRQHV DQG HBIFWRQLF
GHYLFHV P X\WMUHP DLQ LQ EDJV



$ EVHQFHV

1 \ RXUFKLIS LV DEVHQW SGHDVH QRWI\ VKH
VFKRROE\ DP <RX FDQ GR VKLV E\
e (P DLDQJ
UHFHSWRQ# FDVXDUQD QVZ HGX DX
o 8VIQJ VKH 3DUHQWS SS
o &D@MQJ VKH RIILFH RQ

7KH LR@LV P DINHGDW  DP 1 DQ
DEVHQFH KDV QRWEHHQ QRW IHG VKH RIILFH
Z LGFRQVDFWSDUHQW 1 \ RXUFKL@B V
DWIHQGDQFH | DAY EHMRZ 1Q DQ\ RQH
WALP  VKH VFKRROP D\ FRQVDFW RX VR

Z RN RQ DQ DWHIQGDQFH SMQ

/ DV $ ULYDY

6 VXGHQW DULYLQJ DIVIHU DP P XWWLIQ
LQ DWWMKH RITLFH / DWW DULLYDY DUH
UHFRUGHG DV D SDUADODE VHQFH

(DUD ' HSDUMUHV

6\VXGHQW GIDYLQJ HDUD P X\WWWLIQ RXWDW
ViKH RI I LFH EHIRUH GHSDUMXUWH 7KLV LV DOR
UHFRUGHG DV D SDUADODEVHQFH

3 DUHQW DUH LHVSRQVLE®Y | RUHQVXUQJ

UHJ X@U DWHQGDQFH XQGHUVKH ( GXFDRQ
$FW ) RUP RUH GHVDLY S@IDVH UHIHU
VR RXU$WWQGDQFH 3R@F\ DYDLIE® | LRP
VKKH RIILFH RURQ ViKH VFKRROZ HEVLVH

( [ VMMQGHG / HDYH $ EVHQFHV

8QGHU16: ( GXFDWRQ 6VIDQGDUGV
$XVKRUW 1 (6$ UHTXLHP HQW DQ\

H[ WWQGHG ®IDYH P RUH VIKDQ
FRQVHFXVIYH GD\ V. GXUQJ VHLP WP H
VXFK DV DQ RYHUWHDV KRQGD\ P XWWEH
DSSLRYHG E\ WKH + HDG RI 6FKRRO 2 QFH
DSSLRYHG SDWHQW Z LAGUHFHLYH DQ
$SSWRYHG / HDYH &HUM LFDVA  Z KLFK

P XVWEH NHSWZ WK VIKHP  GXUQJ VKH
DEVHQFH

© HNLQGO® DVN SDUHQW VR FDUHI X@®
FROVIGHUVIDNLQJ FKLABUHQ RXWRI VFKRRO
GXUQJ VP VIP H DV VKLV FDQ GLVUXSW
®IDWQLQJ DQG SDUAFLSDVRQ LQ

LP SRUDQWVFKRROHYHQW VXFK DV S@\ V
DQG VHDVRQDO! HWIYDYY

$ SSOFDVIRQ IRU/ HDYH IRWP V DWH
DYDIDE® I LRP ViKH RIILFH RUFDQ EH
HP DLBIG XSRQ WHT XHWV



GUHW FRGH

&DVXDUQD 6\VMLOHU 6 FKRROVHHNV VR QXUAUH HDFK FKLAS V VHQVH Rl Z RQGHU
FUHDVYIW DQG LQGLYLGXDAW &@VKLQJ LV DQ LP SRUWDQWSDUARI FUHDVIQJ D FD®

| RFXVHG HQYLLRQP HQW IUHH ILRP 1 DVKLRQ SUHWXUHV DQG DGXGWHD FRQVFLRXVQHW
,QWHWDG RI D XQURWP VKH VFKRROHQFRXWDJHV D GUHW FRGH JXLGHG E\ FRP P RQ
VHQVH VIP SQFIW DQG UHVSHPWM RUVKH GIDUQLQJ VSDFH UHI GIFIQJ LW YDOXHV RI

EHDXW SUDFWFD@W DQG KDWP RQ\ LQ GDLO @ H

&RVKLQJ * XLGHQQHV

&RVKLQJ VKRXAS EH FRP IRUME®! G\
DQG VXMD@DFYLMHY DQG Z HDVKHU
FRQGLIRQV

) RRVZ HDU ) @WVRMG VKRHV ERRW RU
WXLG\ VDQGD Z VK EDFN \WUDSV

HWZ HDVWKHU * XP ERRW DQG WLQ JHDU
DWH Z HORP H

,QVIGH VKRHV 5HT XLWHG D@\ HDUIRU.
SMLQ VASSHW DWH LGHDO DYDLIE® DWWKH
6 FKRRO2 | I LFH

6XQ VDIHW + DW DQG VKLUN Z VK VBIHYHV
P XWVEH Z RUQ RXVERRU D@\ HDU
61QJ BIW DQG VIDQN VRSV DLH QRVWXLVIDE O

6W® FROQVLGHUDVRQV

e 1RFRWKLQJ Z MK V&RIDQV P RV RU
@U H EWDQG QDP HV

e . HHS FRWKLQJ P RGHWV/ QR EDWH
P LGWIV P LQIVNIUW YHU VKRUMKRUN
RUMRZ EDFNHG VRSV

o %DFN VRSV DUH QRWSHLP LWHG LQ
MQLRU FOWHV

¢ 1 DVUDOI DEUFV DUH SUHIHUHG |RU
FRP | RUMDQG EUHDVKDELOW

o 6LP SO MiZ H@U LV DFFHSVIDE O
S®IDVH DYRLG @U H HDULQJV QRVH

UQJV RUDQ\ VKLQJ XQVDIH

| FRVKLQJ LV QRVWXLYDE®! 3 DUHQW Z LD
EH QRVU LHG DQG FKLABUHQ P D\ QHHG VR

Z HDU D VFKRROVXSS@HG VWWKLUARU MP SHU
| RUVIKH GD\

3 HUWVRQDOYHMRQJI LQJV / DEHEQJ

$W&DVXDUQD Z H YDOXH FDUH DQG
UHVSRQVIELAW | RUVIKH VKLQIV Z H EUQJ
LOVR RXUVKDUHG HQYLLRQP HQW 3 ®IDVH
MEHOD@IMP V \ RXUFKLG EUQJV VR
VFKRRO VKRHV OXQFK ER[ HV EDJV
MP SHW DQG KDW VR ViKH\ FDQ HDVLO
1LQG VIKHLU EHARQJI LQIV

$ RVWSURSHUN ER[ LV GRFDWG
RXWLGH VKH %UHH] HZ D\ NWVFKHQ Z H
HQFRXUDJH I DP LOHV VR FKHFN LW
HIXDUWY WP V GIl WXQFMDLP HG GXUQJ
VFKRROKRQGD\ V Z LGDEH GRQDWMG VR VIKH
RS VKRS VXSSRUAQJ IDP LOHV LQ RXU

Z IGHUFRP P XQLW

7R KHGS P DLQWLQ D FD® DQG
KDUWP RQLRXV DWP RVSKHUH Z H DWN
VK DWVSHFLDORU YDOXDE B VAP V
LQFOXGLQJ VR\ V UHP DLQ DWKRP H 7KH
VFKRROFDQQRWUHLP EXUVH | RU GRVW
YDOXDE®HV

) RUVDIHW DQG Z HAEHLQJ VKH

IRARZ QI WP V P XVWWQRWEH ELRXJ KW
VR VFKRRO

e &RP SXWUJDP HV

e $HWRVROSLRGXFW

e * MW NQLYHV RUGDQJHWRXV VP V
e ' WXJV RUD®RKRO

o ) WDJILB VP V

e B6NDWIERDUGV

% NHHSLQJ EHRQJILQIV VIP S®I DQG
SXUSRVHI XO Z H VXSSRUADQ
HQYLLRQP HQWZ KHUWH FKLABUHQ FDQ

IRFXV RQ GIDUQLQ] SM\ DQG
FRQQHPVIRQ



| RRG SROF\

$W&DVXDUQD Z H VHH |RRG DV SDUARI
RXUUHDVRQVKLS Z VK QDWUH DQG
VIKH UK\ VKP VRI @H : H HQFRXWDJH
IDP LOHV VR SLRYLGH | LHVK

QRXUVKLQJ P HDAY VK DWVX\WILQ
FKLAGBUHQ VKLRXJK D | X@DQG DFVIYH
GD\ Rl GIDWQLQJ DQG SM\ 6LP SO
QDWW LDOI RRGV KHG FUHDWA D VHQVH RI
Z HEEHLQJ DQG VXSSRUMHDOK\

JWRZ WK

KDWZ H DW |RU

e 3®DVH SDFN IRRG IRUP RUQLQJ VD DQG OXQFK HDFK GD\

¢ &KRRVH QDVXUWDO Z KRGIVRP H RSVIRQV DQG DYRLG KLIK® SURFHWHG RU SUH SDFNDJHG
IRRGV VXFK DV FKISV VZ HHW FKHZ 1QJ JXP FRUGLDO GRGHV DQG FKRFRMWAV

¢ 8 VH WHXVDE®! FRQVDLQHW UDVIKHU VKDQ GLVSRVDE® Z UDSSHU/ VR FDUH | RURXU
HQYLLRQP HQW

1 XW3 RQ@R

&DVXDUQD LV D SHDQXWI LHH VFKRROVR UHGXFH DABIW\ UVNV 3 BIDVH GR QRWLQFOXGH
SHDQXWSLRGXFW LQ OXQFK ER[ HV : KL® VKLV KHGV IMWGRHY QRWUHP RYH DA@UWN VR
FKLAGBUHQ DUH WHP LQGHG QRWVR VKDUH | RRG

7RIHVKHU Z H FDQ FUHDWA D KHDOK\ VXWIDLQDE® | RRG FX@XUH VIKDWLHI BIFW VIKH YDOXHV RI
6WWLQHU HGXFDWURQ VIP SQFIW FDWH DQG FRQQHFVIRQ VIR QDVXLH



VFKRROFRP P XQLW
SDUWF LSDWRQ FRP P XQLF DWRQ DQG HYHQW/

5XGRQO 6\WLQHU EHOHYHG VIKDWHGXFDVRQ LV D @YLQJ
SURFHW VKDWVKULYHV Z IVKLQ D WURQJ  FRQQHFVIAG
FRP P XQIW

$W&DVXDUQD Z H VHH GIDUQLQJ DV D VKDUHG NRXUQH\
EHVZ HHQ 7HDFKHW SDUHQW DQG FKLABUHQ $ FVIYH
SDUAFLSDVIRQ FUHDVIAV D VHQVH RI EHGRQJILQJ DQG
VUXVW VXSSRUMRI VIKH FKLAE V KROWAE JLRZ VK : KHQ
IDP LOHV HQJDJH LQ VFKRRO@H VKLRXJK | HWIYDYY

Z RUINLQJ EHHV DQG FRADERWDVIYH DRVIYLIHY  VIKH\
KHGS Z HDYH D UFK VRFLDOI DEUF VIKDWUHI GIFW VKH
YDOXHV Rl FDUH FUHDVYLW DQG FRQQHFRQ 7KLV
SDUMHWKLS VWUHQJI VIKHQV VKH GIDUQLQJ HQYLLRQP HQW
DQG HQVXUHV iKH VFKRROUHP DLQV D YLELDQW
QXUXUQJ FRP P XQIW Z KHWH HYHU. FKLAS | HHY
VXSSRUMG DQG HYHU. IDP LO | HHY LOQFOXGHG







YROXQWHHULQJ DQG SDUHQWSDUWEF LSDWR Q

3 DUHQW3 DUAFLSDVIRQ DW&.DVXDUQD

$ W& DVXDUQD 6VHLQHU 6 FKRRO SDUHQWLQYROHP HQWLY D FRUQHUARQH RI RXU

FRP P XQW -RLQLQJ RXUVFKRROP HDQV HP EWDFLQJ VIKH H[ SHFVDVIRQ RI FRQWLEXVIQJ
VIP H VIKLRXJK YROXQWAHUQJ 5XGRO 6\IALQHU EHRHYHG VIKDWBHDUQLQJ LV D @YLQJ
SWRFHW VXWDLQHG E\ WURQJ FRQQHFWG FRP P XQMHV ) RUVKLY LHDVRQ SDUHQW
HQJDIHP HQWY QRWMWWHQFRXWDIHG WLV DQ HWHQWDOSDUARI VFKRROQ H

K\ 3 DUHQW3 DUNMFLSDVIRQ 0 DWW

: KHQ SDUHQW DFVIYH® HQIDJH WKH\ KHG
FUHDWA D UFK VRFLDOI DEUF VIKDWVXSSRUN
VIKH FKL@EB V KROWIE GHYH@RSP HQW

3 DUAFLSDVIRQ | RWHWY P HDQLQJ I XO
FRQQHFVIRQV DP RQJ IDP LOHV WDI1 DQG
WXGHQW EXLGELQJ D ZDWP DQG LQFCXVLYH
FXOXUH Z KHUH HYHU RQH | HHYY VIKH\ EHARQJ

+RZ 3DUHQW &DQ &RQWLE XM

3 DUHQW DUH LQYIVHG VR DWIMWMQ P DQ\ Z D\ V

LQFOXGLQJ

e B6XSSRUAQI FOOWARRP DFXIVIHV DQG
FUHDVIYH SURMIFW

o +H®LQJ 7HDFKHW Z VK SUDFVIFDOVIDVNY

o &ROWIEXVIQJ VR | HWIYDY DQG VHDVRQDO
FH®IE LDURQV

o Y%DNIQJ VKDUQJ IRRG RUDWIWIRQJ DW
HYHQWWIDQY

e 2 11HUQJ VNLQV | RUFDIW J DUGHQLQJ
WRU V@QJ RUP XVIF

7KH YHQHI W Rl 9 RXQWHUQJ

o 6WHQJIVKHQV &RP P XQLW %RQGV
X LBV VWXVWDQG FRQQHFVIRQ DP RQJ
IDP LOHV WDII DQG WXGHQW

e 6XSSRUWV + RAWIF ( GXFDWRQ
6 WILQHU HGX FDWRQ YDOXHV FUHDVIYLW
WK\ VKP  DQG SWDFWFDO@ H VNLAY
3 DUHQWLQYROHP HQWEULQJV VIKHVH
LGHDOY VR @I H

e 0 RGHO/ $ FWYH 3DUNFLSDWRQ : KHQ
FKLABLHQ VHH VIKHLU SDUHQW
FRQWIEXVIQJ VKH\ ®IDUQ VIKH
LP SRUMQFH RI VHUYLFH
UHVSRQVIELAW DQG FRP P XQLW FDUH

7RIHVKHU Z H FUHDWA D @QYLQJ EUHDVKLQJ
VFKRROFRP P XQIW Z KHUH FKLABUHQ
VIKULYH DQG I DP LOHV | HHOGHHS®
FRQQHFVAG



| HWALYDOV DQG HY HQW/

&HMEWDVIQ) VHDVRQDOI HWAYDY LV DQ LOWAJ LDOSDUARI RXU VFKRROFX@XUH DQG WWDFKLQJ
SWRIWDP 5XGRO 6WALQHU EH@HYHG VIKDVWWIKHVH FHBIE LDURQV FRQQHFWFKLABUHQ VR VIKH
JUHDVHU WK\ VKP V RI QDWW LH DQG VIiKH Z RUT5 DURXQG VKHP  $W&DVXDUQD | HWIYDY P DUN
VIKH WLQLQJ RI ViKH VHDVRQV DQG EUQJ EHDXW P HDQLQJ DQG MR\ LQVR VFKRRO@IH 7KH\
KHG® FKLGBUHQ H[ SHUHQFH VIKH F\ FOIV RI ViKH \ HDUVKLRXJK P XVIF SRHVWJ GDQFH GLDP D
DQG VKDUHG |RRG

© H FHOIE DV HYHQW VXFK DV ViKH + DUYHW\) HWIYDOLQ $ XWWP Q VKH : LOWIAU) HWIYDODW
VIKH VROMFH 6SUQJ DQG &KUMP DV 7KHVH RFFDVIRQV LQYROYH VIKH Z KR®1 VFKRRO

FRP P XQIWW 7HDFKHW SDWHQW WXGHQW VIE@QJV DQG IUHQGY DQG SURYLGH
RSSRUMXQMHV | RUFKLABUHQ VR VKDUH VIKHLU VNLAY DQG FUHDVAYIW ) HWIYDYY VWUHQJI VIKHQ RXU

VHQVH RI FRP P XQIW DQG UHP LQG XV Rl VKH WK\ VIKP V Z LVKLQ QDWH Z VKLQ RXUHOYHV
DQG LQ VKH Z LGHU Z RUGE

6SUQJ ) DU

7KH 6SUQJ ) DU KHGB LQ
6HSWHP EHU LV RQH RI VKH P RW/
H[ FIMQJ VIP HV Rl VKH \ HDU
2 WILQDA D | XQGDIMQJ HYHQW
VKDV JURZ Q LQVR D P DNRU
FRP P XQW FH®IELDWRQ VIKDW
DWUDFW KXQGUHGV Rl YIVVRUY
WLV D NR\ | XOGD\ | LGBIG Z VK
P XVIF FUDIW | RRG DQG
FUHDVYLW DQG LWUHI BIFW VIKH
YLELDQWVSLUWRI &DVXDUQD



0 DLQ / HWRQ VK DULQJ

,Q 6WALQHU HGXFDURQ VKH 0 DLQ / HWRQ LV VKH KHDUARI VKH GDLO GIDUQLQJ WK\ VIKP
WLV D IRFXVHG VKHP DWWF EGRFN RI WIDFKLQJ  RIVIHQ MWIQJ VHYHWDOZ HHNV  Z KHUH
FKLABUHQ H[ SGRUH D VXENMHIFWGHHS® VIKLRXJK WRUHV DUN P RYHP HQWDQG SUDFFDO
DFVIYIMIHV $W&DVXDUQD Z H LQYLVHA | DP LOHV VR 0 DLQ / HWRQ 6KDUQJ DVWWIKH HQG RI
VIKHVH EGRFNV

K\ GR Z H VKDUWH"

&HGEWDWRQ RI / HDUQLQJ ,WILYHV
FKLABUHQ VKH RSSRUXQLW VR
SUHVHQWZ KDVWWKH\ KDYH GIDUQHG LQ
D FUHDVIYH DQG P HDQLQJ 1 XOZ D\
VIKLRXJK VRQIV UHFLVDVIRQV

GUDZ LQJV RUVKRUASHU RUP DQFHV

9XLABLQJ &RQILGHQFH 6KDUQJ
KHGV FKLAGBUHQ GHYH®RS SRLVH DQG
SUGH LQ WHLZ RN Z KL
SWFAFLQJ VSHDNLQJ DQG
SUHVHQVDVIRQ VNLAV LQ D VXSSRUMYH
HQYLLRQP HQW

6WHQJVKHQLQJ &RP P XQLW
3DUHQW 7HDFKHUWY DQG WXGHQW
FRP H VRIHWHUVR H[ SHUHQFH VIKH
UFKQHW Rl VKH FXULFXOXP

| RWAUQJ FRQQHFARQ DQG
DSSWHFIDVRQ | RUVKH GDUQLQJ

NRX LQH\

+ RQRXUQJ VKH &KLAB V (|1 RUN ,W
DFNQRZ BiGJ HV VKH FKLGB V JLRZ VK
DQG ViKH FRADERWWYH Z RUIN Rl VKH
FOW UHLQIRUFLQJ VKH YDOXXH R
FUHDVYLW DQG WK\ VKPP LQ
HGXFDWRQ

0 DLQ / HWRQ 6KDUQJ LV QRWD IRWP DOSHURW DQFH MWV D ZDWP LQFXXVLYH
FHAHEWDMVRQ RI VKH FKLGUHQ V GIDUQLQJ DQG VKH QYLQJ VSLLMWRI RXU VFKRRO



FRP P XQLWDWRQ Z \MK WKHWKRRO

* RRG FRP P XQLFDVIRQ EHVZ HHQ | DP LOHV DQG VKH VFKRROLY VKH | RXQGDVIRQ RI
D VWWRQJ SDUQHUVKLS , WEXLAEV VWUX\WW NHHSV HYHU RQH LQIRUP HG DQG HQVXUHV
VIKDWZ H Z RUN VRJ HVKHU VR VXS SRUMHDFK FKLGE V JLRZ VK

7KH IR@RZ 1QJ DWH VKH NH\ Z D\ V LQ Z KIFK Z H HQVXWH JRRG FRP P XQLFDVIRQ

EHVE HHQ IDP LAHV DQG VKH VFKRRO

&@W 0 HHIQJIV

&@W P HHVIQJV DUH DQ LP SRUMQW
SDUARI RXUHGXFDWRQDODSSLRDFK
DWEDVXDUQD 7KH\ KHG® EXLGS D
WURQJ FOOW FRP P XQLW DQG JLYH
SDUHQW VKKH RSSRUXQLW VR
FRQQHPWZ VK 7HDFKHW GiDUQ
DERXWWKH FXULFXOXP  DQG
XQGHUWDQG KRZ VR VXSSRUMKHLU
FKLGE V GIDUQLQI 0 HHVIRQJV DLH
KH@ RQFH D WLP 1Q: HHN  Z WK
GDWHAV SXEQVKHG LQ VIKH Z HHNO
QHZ VOIWHU &KLASFDUH LV DYDLODE
DQG \ RXU DWHQGDQFH LV HWHQWDO
IRU\ RXU FKL5 V HGXFDWRQDO

Z HAEHLQJ

6 RFLDOO HGLD

© H XVH VRFLDOP HGID DV D Z D\ VR

NHHS SDUHQW LQIRWP HG DERXW

VFKRROQHZ V' HYHQW DQG

LP SRUMQWXSGDWAV 2 |1LFLDO

LQIRUP DVIRQ LV VKDUHG VKLRXJK

RXU GHVL] QDWAG FKDQQHY RQO

e )R@RZ RXURIILFIDOSDIHV IRU
WP HO XSGDWAV

e 3RV Z LAODUHI BIFWRXU VFKRROV
HVKRV DQG YDOXHV

e 3®IDVH WHP HP EHUVKDW
FRP P HQW DQG LOWHLDFRQV
VKRX@ UHP DLQ LHVSHFWXODQG
VXSSRUAYH RI RXUFRP P XQLW

1 HZ ViIWHU

2 XU QHZ VOIMWHU LV DQ HWHQWDO
ZD\ VR WD\ FRQQHFVHG DQG
LQIRUP HG DERXWVFKRROQ@ H ,W
LOFOXGHV XSGDWAV | LRP  VIKH + HDG
Rl 6FKRRO XSFRP LQJ HYHQW

| HWIYDY DQG P SRUMQWQRVIFHV
7KH QHZ VOIWHU LV HP DLBIG VR

IDP LOHV DQG LV DYDLDE® LQ
KDUGFRS\ ILRP ViKH | LROWRI | LFH

: KHQ \ RX HQWRO \ RXUHP DLOZ L
EH DGGHG VR VKH P DLOQJ OW\RU

\ RX FDQ VXEVFUEH YLD \\KH

Z HEVIVWA

3@4DVH P DNH WP H VR UHDG VKH
QHZ VAIWHU ULHIX@UY W VIKH
EHWZ D\ VR NHHS XS Z VK Z KDW/
KDSSHQLQJ DW&DVXDUQD

1 RWMFHERDUG

| RFDWAG LQ VKH %UHH] HZ D\ DWWMKH
VFKRROHQWDQFH RXUQRWFHERDUG
KHGV RXUFRP P XQLW WD\
FRQOHFWAG 3DUHQW P D\ SRWV
FOIDUD GDWG QRWFHV

3®IDVH QRW 1 RWFHV GR QRW
QHFHWDUQ WHI HIFVWKH VFKRROV
YIHZ V RU YDXHV



& MW &DUHU

( DFK FOW KDV D &@®W &DUHU D
SDUHOWYRXQWAHU Z KR VXSSRUN
FRP P XQLFDVIRQ DQG FRQQHFIRQ
Z WKLQ VKH FIDW FRP P XQLW

7KH &@W &DUHU Z RUNV FGRVHO Z LWVK

VKH 7 HDFKHU VIR

e 6KDWH WHP LQGHW DQG SDFWFDO

LQIRWP DARQ Z VKK SDUHQW

e +H® FRRUGLODVH FODW HYHQW
DQG FHMELDVIRQV

e : H®RP HQHZ IDP LOHV DQG
DWIWAZ VK EXLGELQJ D VHQVH Rl
EHARQJILQJ

&MW &DWHW GR QRWP DNH GHFLVIRQV

RQ EHKDO® Rl VKH VFKRRORU KDQG®
FRQI LGHQWDOP DWWV 7 KHLU LRGH LV
VR QXUMXUH FRP P XQLW VSLUWDQG

DWIWVZ VK VP RRWK FRP P XQLFDVIRQ

&RP P XQFDVIRQ * XLGH@QHV

3 DUHQW DQG FDUHW DUH H[ SHFVIAG
VR |RTRZ VKH &DVXDUQD 6VALQHU
6FKRRO&RP P XQLFDVIRQ 3DVKZ D\ V
| RU 3 DUHQW DV RXV@QHG RQ VKH
|RARZ LQJ SDIH

- H DVN VKDWDGDFRP P XQLFDVIRQ
Z VK 7HDFKHW/ DQG WIDI | EH
FRXUMRXV DQG UHVSHFWXO
VXSSRUARJ VKHP VR FDUJ RXW
VIKHLU LRIV HI I HAIYHO DQG

HI I LFLHQV® DQG P DLOVDLQLQJ D
SRVIVIYH VFKRROFRP P XQLW DQG
UH@WRQVKLS | RUHYHU RQH

&RP P XQLFDVIRQ 3 RQFLHV
) RUP DO&RP SMLOW 3 LRFHW

3 GIDVH VHH RXU Z HEVIW | RU
GHVDLAHG SRA@FLIHV DQG RXURIILFIDO
FRP SMLOW SIRFHW



&DVXDUQD 6 VHLQHU 6 FKRRO
&RP P XQLFDWRQ 3DVKZ D\ V | RU 3 DUHQW/

\VAL', Troa" o E" &¥
UN MOAEAD «, Y&, UR, RAYG £V é£ é

) RUVSHFLD@V DUHDV SGIDVH VSHDN GLLHRAV® Z VK VIKH 7 HDFKHU
3( &OW ) U DDRQVKHH# FDVXDUQD QVZ HGX DX
0 XVE 6WQIV &DW : HG MW IWDQNE FDVXDUQD QVZ HGX DX



KHDOMNX DQG VDI HWY

5XGRQ® 6\WLQHU EHQHYHG VK DWWIXH KHDQOK

HQFRP SDWHV KH Z KR®{ KXP DQ EHIQJ ERG\ VRXO
DQG VSLUW,Q KLV YIHZ SK\ VIFDOZ H@EHLQJ LV
GHHSQ® FRQQHFWG VR HP RURQDOE DMQFH

P HDQLQJ | XODFYIW DQG D KDWP RQLRXV

HQYLLRQP HOW + HDAOK LV QRWMP SO VKH DEVHQFH R
L@DHW EXWMKH SUHVHQFH Rl YWD@W WK\ VKP  DQG D
VHQVH Rl SXUSRVH

6DIHW LV DSSURDFKHG Z VK UHVSHRWM RUVKH FKLIS V
GHYH@®RSP HQVDOQHHGV 5 DVIKHU VKDQ FUHDVIQJ DQ
DVP RVSKHUH RI [ HDURUH[ FHVWLYH UIHWULFIRQ

6 MLQHU HGXFDWRQ HP SKDM] HV | RWIHULQJ
FRQILGHQFH DZ DUHQHW DQG LHVSRQVIELOW VKLRXJK
WK\ VKP  F®IDU ERXQGDUHV DQG WXWWQ VKH FKLGE V
JWRZ LQJ FDSDFIMHV 3 UDFWFDOP HDVXUHV  VXFK DV
P DLOVDLOLQJ FBIDQ QDWW ILDOVXURXQGLQJV DQG
HQFRXWDJLQJ RXVERRUS@\ DUH SDLLHG Z VK
QXUMXUQJ LOQHU VHFXUW VIKLRXJK Z DUP ViK EHDXW
DQG SUHGLFVDELOW




KHDOAK DQG LOOQHW J X LGHOLQHV

6LENQHW

7R NHHS RXUVFKRROFRP P XQLW

KHDQK\ Z H DVN VKDWMXGHQW

VKRZ LQJ VLJQV RI LGYHW UHP DLQ DW

KRP H XQVOVKH\ DUH IX@ WHFRYHUHG
DQG LGHD@ | RURQH H[ WD GD\

7KLV KHGV SUIHYHQWKH VSUHDG R

LQI HFIRQV DQG HQVXUHV \ RXU FK LB

UHVWLQV | HHRQJ VWURQJ DQG UHDG\ VR

GIDUQ

6SHFL LFD@ FKLAWHQ

H[ SHUHQFLQJ IHYHU YRP LWQJ RU
GLDUKRHD VKRX@5 UHP DLQ DW
KRP H IRUDWGIDVW  KRXW DI WHU
W\ P SVRP V KDYH WRSSHG 7KLV
DOR LQFXGHV FKLGBUHQ Z VK J UHHQ
VQRW QRVHV

/| D FKL@5 EHFRP HV XQZ H@DWVFKRRO
RUVKRZ VW P SVRP V VXFK DV | HYHU
YRP MQJ  SHULWHQWFRXJ KLQJ

UXQQ\ QRVH LUUVIDVHG H\ HV VLIQV RI
FRQMQPVYIVIY RURSHQ VRUHV

WHVHP EQQJ P SHVIOR  VFKRRO
VRUIHV  SDUHQW Z LGEH FRQVDFWAG
VR FROHIFAWKHP &K LABUHQ VKRX (B
EHW P SWRP | UHH | RU DWQHDVW

VR KRXW EHI RUH ULHWUQLQJ

.| DQUELRVIFV KDYH EHHQ SWHVFUEHG
| RUFRQGIMRQV HJ  FROMQFYLIVIV RU
VNLQ LQIHFVIRQV SMDVH NHHS \ RXU
FKLGS KRP H IRUDWBIDWY ~ KRXW/

DI VIHU WDUARQJ WHDVP HQW

,Q VIKH HYHOWRI D FRQVIDJ LRXV LGDHW
RXVEUHDN Z H Z LGDIRARZ 1 6:

+ HDOK J XLGH@OQHV VR NHHS HYHU. RQH
VDIH 7KDQN\ RX |RUVXSSRUAQJ
VIKHVH P HDVXUHV  VKH\ KHCS SURVHFW
VIKH Z H@EHLQJ RI D@IDP LOHV LQ RXU
FRP P XQLW

P P XQLVDVIRQ

7KH VFKRROLY UHT XLLHG VR NHHS D
FXUHQW,P P XQLVDVIRQ + LWRU
6VDVAP HQW RUHYHU WXGHQW

Z KHWHU\ RXU FKL@B KDV WHFHLYHG
DA VRP H RUQRQH RI ViKH
YDFFLQDVRQV UHFRP P HQGHG E\ VKH
' HSDU/P HQWRI + HDOK

7KL WDVIHP HQWFDQ EH DFFHWHG
RQQ@OH VIKLRXJIK VKH $ X\VWDADQ

' HSDU/P HQWRI + XP DQ 6HUYLFHV YLD
\ RXUO \ * RY DFFRXQW

.| D WXGHQWGRHY QRWKDYH DQ

P P XQLDVIRQ + DMRU. 6VIDVIHP HQW
RQ Il RULV XQYDFFLQDWAG DQG
VIKHUH LV DQ RXVEUHDN RU VXVSHRWAG
RXVEUHDN RI D YDFFLQH SUHYHQVDE B
GLVHDVH VKH 3 XEQ@F + HDOK

5 HI X@WRQV UHT XLLH ViKDVWKH
WXGHQWEH H[ FOXGHG ILRP VFKRRO
IRUD SHURG GHVIALP LQHG E\ VKH

' HSDU® HQWRI 3 XEQF + HDOK

+ HDG / LFH

7R KHG SWHYHQWKHDG QFH
RXVEUHDNV Z H DVN SDUHQW VR FKHFN
WKHLW FKL@ V KDW UHHI X@WY 1 @FH
RUQW HJJV DWH IRXQG S®IDVH
HQVXUWH VIKH\ DWH | X@ WHDWAG
EHIRWH \ RXUFKLG UHWWQV VR
VFKRRO

,| @FH DUH GHWFWAG DWVFKRRO \ RX
Z L.GEH FRQVDFVAG DQG DVNHG VR
DSSQ® WHDVP HQWSLRP SV®

) RARZ LQJ D LHSRUARI KHDG @FH VKH
VFKRROP D\ VHQG D QRWFH VR VKH
FOW RU SDUIHQWFRP P XQLW

DGYIMQJ HYHU RQH VR FKHFN VIKHLU
FKLGBUHQ V KDLUFDUHI XA  7KDQN \ RX
|RUVXSSRUARQI VIKHVH WISV VIKH\
KH® NHHS RXUVFKRROFRP P XQLW
KHDOK\ DQG FRP | RUME®! | RUDMD



0 HGLFDO&RQGIMRQV DQG &DUH
3MQV LQFO $WKP D 3@V

7R HQVXUH VKH VDI HW DQG Z H@EHLQJ
Rl HYHU. FKLGS SDUHQW P X\VWQIRLP
ViKH VFKRRORI DQ\ P HGLFDO
FRQGMRQV DWWKH VIP H RI

HQUR® HQW &RQGIMRQV VXFK DV
DQDSK\ @[ LV DWKP D HSLBIS\\ DQG
GLDEHWAV UHT XLLH D 0 HGLFDO$ FURQ
3@Q FRP SGMAG E\ D UHI DWHLHG

P HGLFDOSDPVIMRQHU

0 HGLFDO$ FIRQ 3 MQV QHHG VR EH
XSGDWAG DQQXD@ DVWIKH EHJ LQQLQJ
Rl HDFK VFKRRO\ HDU . HHSLQJ VKHVH
SMQV FXUHQWKHGV XV LHVSRQG
TXLFNO DQG HI I HAYHO LQ DQ

HP HWHQR DQG HQVXUHV \ RXU FKLAB
UHFHLYHV VKH EHVWSRWLE G FDLH

0 HGLFDVIRQ

) RUVKH VDIHW RI D@WXGHQW
FKL@BWHQ P XWAMQRWFDUJ P HGLFDVIRQ
RUNHHS IWQ VKHLWJ SRWHWIRQ GXUQJ
VIKH VFKRROGD\

e . IQGHUDUMQ $@P HGLFDWRQ
VKRX@ EH KDQGHG GLLHFV® VR VKH
FAOW 7HDFKHU

e 3UP DU DQG + LIK 6FKRRO
0 HGLFDWRQ P X\WWEH WRUHG LQ
ViKH VFKRRORI | LFH

3 DUHQW FDUHWY DUH LHT XLLHG VR
SWRYLGH Z UWHQ LOWUXFARQV XVIQJ D
0 HGLFDVMIRQ $GP LQWVWDVRQ E\ 6\DI |
)RWP GHVDLAQJ KRZ DQG Z KHQ ViKH
P HGLFDWRQ VKRXG@S EH JLYHQ

3 ®IDVH DAR VSHDN Z WK \ RXUFKL@ V
7HDFKHU

$@P HGLFDWRQ P X\WWDULLYH LQ LW/
RUJLQDO SLRIHWIRQDAD MEHAHG
FRQVDLQHU 7KH VFKRROFDQQRW

DGP LQLWWHU QRQ SUHVFUSVIRQ

P HGLFDWRQ LQFXGLQJ SDUDFHVDP RO
Z WKRXWD VLJQHG 0 HGLFDVIRQ

$GP LQIWUDVIRQ E\ 6VDI| ) RLP

5HP HGLHV DQG 1 RQ
3 UIHVFUEHG 3 LRGXFW

( DFK \ HDU SDUHQW DUH DVNHG VR
SLRYLGH FRQVHQW RUVKH XVH RI
FHU/DLQ KRP HRSDVKLE UHP HGLHV DW
VFKRRO LQFOXGLQJ

e $UQLFD IRUEWXIVIQJ DFKHV DQG
VSLDLQV

o &DMQGX® IRUP LQRUWNLO
LULVIDVMRQV VFUDVEKHV DQG
VFUDSHV

e &RR@QJ JHOIRUEXUQV DQG LQVHFW
ELVAV

e /\F®IDUDQG 7LFN 2 Il IRUVFN
WHP RYDO

I \ RX Z RX@B @\NH ViKH VFKRROVR
DGP LQIMUDQ\ RVKHU QRQ
SUHVFUSVIRQ SLRGXFW  VXFK DV
VSHFLU LF EXJ VSWD\ V VXQVFUHHQ RU
VIP LOUWWHP V' FRQVHQOWZ LADEH

UHT XHWIG DWVKH WP H R

HQUR® HQWDQG \ RX Z LAQHHG VR
VXSSO VIKH SLRGXFW RUXVH DW
VFKRRO



7LFNV

' XH VR RXUSLR] P LW R
EXVK@QG DQG UHI X@U
RXVGRRU DFVIYIVIHV VIKHUH LV D
VP D@UWN RI VIFN ELVAV
SDUAFX@UY DI VAU

EXVKZ DOV 7LFNV DUH VIQ\
SDUDVIVIAV VKDW HHG RQ
EQRRG DQG FDQ DWIDFK VR
KXP DQV DQG DQLP DY ,Q
$XVWUDAD FRP P RQ VSHFLHV
LQFOXGH SDUWDOMVLY VIFNV EXVK
WFNV DQG ELRZ Q GRJ VIENV

. KL P RWVELVIAV FDXVH RQQO
P LG5 LUWVDVRQ VIFNV FDQ
VRP HWP HV WDQVWP LW
GLVHDVHV RUWLI J HU D@ LF
UHDFVIRQV

+ HDOK 5LVNV

7LFN ELAV P D\ ®IDG VR
FRQGIMRQV VXFK DV

0 DP P D@DQ 0 HDW$ Q@HUI\
RU LQ WDUH FDVHV

3 DHGLDWIF $ FXWA 2 QVHW

1 HXURSW FKLDWLF

6\QGLRP H 3$16 )RUWKLY
WHDVRQ Z H VDNH IEN

P DQDJHP HQUWWHURXVQ®

3 LHYHOWRQ
3 DUHQW DUH HQFRXUDJI HG VIR
FKHFN VIKHLU FK LGB UHJ X@UD
HVSHFLDAD DI VAU

EXVKZ DONLQJ GD\V <RX

P D\ DR XVH RYHU VKH

FRX QAU LQVHPWUHS HE@B QW
VR KHG SUHYHOWWEN
DWIDFKP HQW

6FKRRO3 LRVRFROI RU 7LFN

5HP RYDO

e 1 DVFNLVIRXQG
DWIDFKHG VR D FKLGs DW
VFKRRO W0I | DUH QRW
SHWP WHG E\ @Z VR
WHP RYH LW

e 3DWHQW Z LODEH
FRQVDFVIAG LP P HGLDVI®
VR FRP H VR VFKRRODQG
WHP RYH VKH IEN

e : KLOIZDMQJ WDII Z LD
DSSQ /\ FGIDU FUHDP
DQG RU7LFN 2 I1 | UHH] LQJ
DJHQWR DWIMMQ
WHDVIQJ VIKH VIFN

2 XUSURUW LV VR HQVXH
\ RXUFKLGS V VDIHW DQG
FRP |RUAZ KL®1 | RGIRZ LQJ
@) DODQG P HGLFDO
IXLGH@QHV



VFKRROUXCHVDQG SRAF LRV

$ W&.DVXDUQD 6VHLQHU VFKRRO Z H VHH UX®V DQG
ERXQGDUHYV QRWDV UHWULFVIRQV EXWDV D

|LDP HZ RUN VKDWQX UM UHV | LHHGRP  DQG JRZ VK
“XVW\DV D S@MOWMKLLYHV Z WKLOQ VIKH SLRVIAFVIYH
WUXFWUH Rl VKH VRLO FKLABUHQ | RXUVK Z KHQ VIKH\
| HHOVHFXUH DQG NQRZ Z KDWLV H[ SHFAG RI VKHP
&®IDU ERXQGDUHV DOVR FUHDWA KDLP RQ\ LQ VKH
VFKRROFRP P XQIW DG@RZ LQJ HDFK LQGLYLGXDOVR
LOWHLDPWZ VK FRQI LGHQFH Z KL®Y LHVSHPIQJ VIKH
QHHGV Rl RKHW : KHQ HYHU RQH | RGRZ V VIKH

DJ WHHG JXLGHQOHV LW RWIHWY VUXWW LK\ VKP  DQG D
VHQVH Rl EHRQILQJ  HWHQWDOT XDAMHV | RU
KHDOK\ VRFLDO®@ H DQG GHYHARSP HQW




/KH KHDUARI VKH : D@RU
P HKRG LV VKDWHGXFDVIRQ LV DQ
DUMWP XWWSHDN VR VKH FKL® V
H SHUHQFH 7R HGXFDWA VIKH
Z KRM FKLG KLV KHDUAMDQG KLV
Z L®OP XWMEH UHDFKHG DV Z H®

DV ViKH P QG
5XGRO 6VALQHU



EHKDY LR XU SROF LHV

6 VIKGHOW&RGH RI & RQGXFW

2 XUSLP V

&UHDVA D VDIH VXSSRUAYH

HQYLLRQP HQWZ KHUH HYHU. FKLGS FDQ
®IDWQ JWRZ DQG SDUAFLSDW LQ
VFKRROQM H

) RWIHU DZ DUHQHW RI KRZ RXU
DFVIRQV DI | HFWRVKHUY DQG VIKH Z RUTB
DURXQG XV

( QFRXUDJH EHKDYLRXU VKDWUHVS HFW
VIKH WKW VDIHW DQG | DLLQHW RI D@

&KLABUHQ V 5LIKW

/ HDUQ LQ DQ HQYLLRQP HQOWMKDW
VXSSRUN VKHLU J URZ VK
%H WHDWHG Z WK GLI QLW DQG UHVSHFW

3@\ DQG GIDUQ LQ D VDIH FDUQJ
FRP P XQLW

&KLGBUHQ V 5 HVSRQVIELOMHY

&RRSHLDVIQJ DQG EHLQJ FRXUMRXV
' RLQJ VKHLU EHVWLQ GHDURLOQJ

BKRZ LQJ UHVSHRPWR RVKHW/
6RONQI SLREGIP V | DLLO

YHLQI KRQHVWDQG DWIHQWYH

6 FKRRO5 X®1V

7R NHHS HYHU RQH VDIH DQG KDSS\ ZH

) RGRZ WIDI | LOQWUXFRQV

. HHS KDQGV DQG | HHVWR RXU/HOYHV
DQG DFWNLQGQ®

0 RYH VDIHO® LQGRRW DQG RXVBERRU/
6SHDN UHVSHFWXQ VR WIDI I DQG
SHHW/

&DWH | RUVFKRROSRSHUN DQG ViKH
HQYLLRQP HQW

%H 1Q VKH W KWS@FH DWWKH WKW
VP H



3 DUHQW&RGH RI &RQGXFW

$V D SDIHQWRU JXDUGLDQ Z H DVN VKDW
\ RX

6XSSRUMKH SKLRVRSK\ RI 6VHLQHU
HGXFDWRQ

&RP P XQLFDW FRQWUXFPVIYHO Z LVIK
\ RXU FKLGB V 7HDFKHU DQG P DLOVIDLQ D
KHDOK\ SDUHQW 7HDFKHU FKLAB
UHDMRQVKLS

+ HG P DLQVDLQ D SRVIVIYH GIDUQLQJ
HQYLLRQP HQWDQG DSSURDFK
VIVKDVRQV Z MK FRRSHUDVIRQ DQG
UHVSHFW

/ DAMIQ VR \ RXU FKLGB Z KL

XQGHUADQGLQJ VIKDWGL | HUHQW
SHWSHRAYHV P D\ H[ MW

3DUWHQWV 5 LJKW

,Q RXUVFKRROFRP P XQIW P XVXDO
UHVSHPWDQG FBIDUFRP P XQLFDWRQ DUH
HWHQWDO

3 DWHQW DQG J XDUGLDQV KDYH VIKH WL KW

VR

%H WHDWAG Z VK FRXUMW DQG
WHVSHFWE\ WDI | DQG RVIKHU SDUHQW
+ DYH VHQVIMIYH P DWHLY KDQG®IG
FRQI LGHQD@®

5HFHLYH FDUH SWRIHWIRQD@QVP DQG
VP HO WHVSRQVHV ILRP DI |

%H OWHQHG VR DQG FRP P XQLFDWAG
Z VK FOIDUD LHI DUGLQJ VIKHLU FKLAB V
HGXFDWRQ

3 DUHQWS HVS RQVLE LOMHV

5HDG DAFRP P XQLFDRQV DQG
WHVSRQG LQ D VIP H® P DQQHU
&RQVDPW RXU FK LIS V 7 HDFKHU DV VIKH
| LWWSRLOWRI FRQVDFW

© RWN Z WK ViKH VFKRROZ KHQ
EHKDYLRXU FRQFHUQV DUVH | RGRZ LQJ
VIKH 6VXGHQW HODWH 3RQF\ DQG

FRP P XQLFDRQ SURVRFRY

) RORZ VFKRROSRQFLHV

1 HYHU DSSURDFK DQRVKHU FKLGE VR
GLVFXW RU GLVFLS@QH VIKHP

9HUWI\ |DFW EHIRUH LDIVIQJ FRQFHUQV
DQG UHVSHPWWKH WKW DQG
HSXVIDVIRQ Rl WO |

8 VH FRUHFWSURFHGXUHV | RU
WHVROYLQJ JUHYDQFHV DQG | RGRZ
UHDVRQDE®1 WIDI | LQWUXFRQV
$UDQIH P HHVIQJV Z VK 7HDFKHUW DW
P XVXD@® FRQYHQLHQWWP HV DYRLG
XQVFKHGX®IG GLVFXWWIRQV EHI RUH
VFKRRO

' R QRWGLVFXW VFKRROJ UHYDQFHV LQ
| LROWRI FKLABLHQ

© KHQ DWIWIRJ RQ H[ FXURQV RULQ
FOW |RGRZ 7HDFKHU GLLHPIRQV
SDUHQW P D\ UHP LQG WXGHQW RI
UX®IV EXWP XVWQRWLP SRVH

FRQVHT XHQFHV

%H D SRVIMlYH 5RMH 0 RGHO

- H DVN SDUHQW DQG FDUHWY VR VSHDN
UHVSHPWX@ DERXWIKH VFKRRODQG
RVIKHU I DP LOHV <RXUDWWXGH DQG

Z RUGV VHWDQ H[ DP S® |RU\ RXU
FKLGBLHQ VXSSRUMQI VIKHP EHJLQV

Z WK | RWHUQJ WXWDQG
FRRSHWDWRQ Z IWKLQ RXUFRP P XQLW

$ IXA@FRS\ Rl RXU3DUWHQW&RGH RI
&ROQGXFWLY DYDLDE® RQ WHT XHWV
[LRP VKH RIILFH



$ QW %X@LQJ 3RQF

7KH QDVIRQDAD DJ UHHG GHI LOQIMRQ R
EX@QJ 1Q $XWUDADQ VFKRRY LV

YX@ LQJ LV DQ RQIRLQJ DQG GHREHLDVH
P LVXVH RI SRZ HULQ ULHDVRQVKLSV
VIKLRXJ K LHSHDWG YHLEDO SK\ VIFDO
DQG RU VRFLDOEHK DYLRX U VK DWM.QWAQGV
VR FDXVH SK\ VLIFDO VRFLDODQG RU
SW\ FKRRJILFDOKDWP , WFDQ LQYRQYH DQ
LOGLYLGXDORUD JLRXS P LVXVIQJ VKHLU
SRZ HU RUSHUFHLYHG SRZ HU RYHURQH
RUP RUH SHUWRQV Z KR | HHOXQDE®1 VR
WRS W LRP KDSSHQLQJ

%X @ LQJ FDQ KDSSHQ LQ SHUWRQ RU

RQAOH YLD YDURXV GLI WVDOSMWRLP V

DQG GHYLFHV DQG IMFDQ EH REYLRXV
RYHUN RUKLGGHQ FRYHUW 9%6X@D LQJ
EHKDYLRXULV LHSHDWG RUKDV ViKH

SRVHQWDOVR EH LHSHDWG RYHUWIP H
IRUH[ DP S® VKLRXJK VKDUQJ RI

GLI VIDOUHFRUGY

%X@LQJ Rl DQ\ IRWLP RUIRUDQ\ UHDVRQ
FDQ KDYH LP P HGIDW P HGLXP DQG
@QJ VP HIIHFW RQ VKRVH LQYROYHG

LOFOXGLQJ E\ WIDQGHW

6LQJ O LQFLGHQW DQG FRQI @QFWRU

| LJKW EHWZ HHQ HT XD Z KHWKHU LQ
SHWRQ RURQQ@QH DUH QRWGHI LQHG DV
EXQD LQJ

&DVXDUQD 6\HLOHU 6 FKRROV $ SSURDFK
VR 96X @ LQJ

2 XU&RP P VP HOW
&DVXDUQD 6\WLQHU 6 FKRROLV GHGLFDWAG
VR VIKH VDI HW DQG Z HGEHLQJ RI DA
FKLGBLHQ : H SURYLGH D SRVIVIYH
UHVSHRVX OBDURLOI HQYLLRQP HQW

Z KHWH EX@ LQJ LV QRVWWRCGHUDVG

2 XU$ SSURDFK

o UYX@LQJ LV P DQDIHG VKLRXJK D
Z KR®! VFKRROFRP P XQUW DSSURDFK
LQYRO'LQJ WXGHQW WDI1 DQG
SDUHQW

e 3UHYHOVRQ LV RQIRLQJ DQG VIDLARUHG
VR HDFK LQGLYLGXDOFDVH

e 6VDII P RGHOSRVIVlYH EHKDYLRXU DQG
XSKRG@ D QR EX@LQJ FXOXUH

3 UHYHQWIRQ 6 VWUDVIAJ LHV

o &XULFXOXXP LQFXXGHV GIDUQLQI DERXW
EXQDLQJ DQG F\ EHLEX@D LQJ

e 6VDIl DUH WDLQHG LQ SIHYHQWURQ DQG
UHVSRQWH

¢ 3DUHQW DWH LQIRWP HG VR UHFRJ QLVH
VLI QV DQG WDLVH FRQFHUQV

e 3RVIVIYH LHDWRQVKLSV DQG
WHVSRQVIE® E\ WIDQGHU EHKDYLRXU
HQFRXUDJ HG

o 0 XOS® LHSRUARJ FKDQQHWY

e 6WWGHQWXUYH\ V DQG LQFLGHQW
WHFRUGV JXLGH VXSSRUN

5HSRUAQJ 96X @ LQJ
o YX@LQJ LV QHYHU VRGHUDVWIG D@
FRQFHUQV DUH VDNHQ VHURXVO

IV RX RU\ RXU FKLA5 | HHQY VKH\  DUH
EHLQJ EXA@HG SGIDVH LHSRUMMWWR

o $ WXWHG 7HDFKHU

" LYHMW ( QUFKP HQW

,QFOXVIRQ &RRUGLODVRU

o &MW 7HDFKHU

o +HDG RI 6FKRRO

o &\ EHUEX@®LQJ FRP SMLOW FDQ
DOR EH UHSRUMG VR VIKH H6 DI HW
&RP P DMVIRQHU

o

5 HVSRQGLQJ VR %X @ LQJ
e, QFLGHQW DUH LQYHWII DWAG
VKRLIRXJK® DQG FRQI LGHQWDGD
e 9LPVIP V DUH VXSSRUMG DQG DWXUHG
VIKH\ DUH QRWDW DXQV
¢ 3DUHQW DUH NHSWLQIRLP HG
o 3 HULWHQWRU VHYHUH EXQD LQJ
o 3DUHQWP HHIQIV
o &RXQVHAQJ
o ' LVFIS@QDU DFRQ LQFXXGLQJ
VXVSHQWVIRQ RUH[ SXOMRQ
o 5HWRWDWYH SLDFFHY DQG
VWUDVIJ LHV VR LHEX LGB
UHDVIRQVKLSV



&KL® 3 LIRVHFVIRQ 3 RAR

$ W& DVXDUQD 6\HLQHU 6 FKRRO VKH
VDIHW SIRWFVIRQ DQG Z HAEHLQJ RI
HYHU WXGHQWLY RXU KLI KHWSURUW
: HDW FRP P LWHG VR FUHDVQJ D
VHFXUH HQYLLRQP HQWZ KHUH FKLABLHQ
IHHOVDIH UHVSHFWAG DQG VXSSRUMG
7KLV UHVSRQVIELOW LV VKDUHG E\ D@
WDI | DQG JXLGHG E\ EHVWSUDFFH

WIDQGDUGV

&DVXDUQD %HWW\B LDFVIFH LQ &KL
3 LRHFIRQ

e : RINLQJ : LK &KLABUHQ &KHFNV
$@WDI1 DQG YRXQWHWY P X\WW
KRG D FXUHQW RUNLQJ : LYK
&KLABUHQ &KHFN : H DR FRQGXFW
VIKRURXJ K UHI HUHQFH FKHFNV
WREXVWMOQVHUYLHZ V DQG RQJRLQJ
SHURWP DQFH WHYLHZ V VR P DLOVDLO
VIKH KL KHVWAWVDQGDUGV RI FDUH

e 0 DQGDVRU &KLG5 3 URHFWRQ
7WDLQLQJ ( YHU WDII P HP EHU
LQFOXGLQJ 7HDFKHW VXSSRUN
WDI | DGP LQMADVRQ DQG
YRXQWAHW  UHFHLYHV UHI X@U
FKLG SURHFIRQ WDLQLQJ 7KLV
LQFOXGHV

o 8 QGHUAMDQGLQJ GL | HUHQWW SHV
Rl DEXVH

o 5HFRJQLMQJ HDUD Z DUQLQJ
VLIQV

o )R@RZ LQJ P DQGDVRU
UHSRUARJ I XLGHAQHV

o &KLGB 3URWFWRQ LQ VKH
&XULFXXXP : HWWDFK DIH
DSSURSUDW FKL@G SIRMHFIRQ
HGXFDWRQ [ LRP VKH HDUD \ HDUY
RQZ DUG / HWRQV GUDZ RQ
WHVRXUFHV ILRP VKH 1 6:

' HSDUWP HQWRI ( GXFDVRQ DQG
WHVSHFWAG FKLAB SURVIHFIRQ

H[ SHUN DGDSVHG VR | WKH

6 WALQHU HGXFDWIRQ SKLARVRSK\
7KLV HP SRZ HW FKLGBLHQ Z VK
NQRZ ®iGJH DQG FRQI LGHQFH VR
NHHS VKHP VHOYHV VDI H

5HSRUARQJ &RQFHUQV $ ERXWE.KLAS
6DI HW

3DUHQW FDWHW DQG FRP P XQLW

P HP EHW S@\ DQ LP SRUDQWR®I LQ
VDI HIXDUWGLQJ FKLABLHQ 1 \ RX
REVHUYH RUEHFRP H DZ DUH Rl DQ\
EHKDYLRXUE\ D WDII P HP EHU
SDUHOWRUDQ\  RVKKHU LQGLYLGX DOVIKDW
VHHP V LODSSLRSUDW UHSRUMDE® RU
SRWAQVUD@ FUP LQDO Z H WURQJI®
HQFRXWDJH \ RX VR QRW\ VKH + HDG
Rl 6FKRROLP P HGLDW® 5HSRUN P D\
UH@W VR \ RXURZ Q FKLGS RUDQRVKHU
VWXGHOWRU | DP LO DWMKH VFKRRO

( YHU. WHSRUAZ LGDEH KDQG®IG

SWRP SV® DQG FRQI LGHQUD@® LQ QQH
Z WK VIKH 6FKRROV &RP S@LOW

+ DQGAQJ 3 LRFHGXUHV

5HSRUN FDQ DOR EH P DGH DW
DQ\ VIP H VR VKH &K LG5
3 LRWHFWRQ + HQQH RQ

2 XUJRDOLV VR HQVXWH
WDQVSDUHQF\  DFFRXQVDELOW
DQG VIKH RQJRLQJ VDIHW RI D®
WX GHQW

$ IX@FRS\ Rl RXU&KLAS
3 LRWFVIRQ 3RAF LV DYDIME®! RQ
WHTXHWM LRP VIiKH RI | LFH



0 REL® 3KRQHV $ FFHSVIDE® 8 VH
3RORA

&DVXDUQD 6VILQHU 6 FKRRO
DFNQRZ BIGJ HV VKDWVRP H WX GHQW

P D\ QHHG VR EUQJ D P REL® SKRQH VR
VFKRROIRUVDIHW RUIDP L® UHDVRQV
+RZ HYHU VR P DLQVDLQ D | RFXVHG DQG
UHVSHPVX OBIDURLQI HQYLLRQP HQW Z H
VHWEGHDU J XLGHAQHV VR QP IWSKRQH
XVH GXUQJ ViKH VFKRROGD\

6V GHQWF XLGHQQHV

1 R SKRQH XVH GXUQJ VFKRROKRXW/
0 RELY SKRQHV P X\WQRWEH XVHG

GXUQJ GIWRQV EWHDNV RUDQ\

VFK RRODFVIYLW

¢ 3KRQHV KDQGHG LQ RQ DULYDO
6V GHQW EUQJILQJ D SKRQH P X\W
SMFH IMLQ VIKH GHVLI QDWAG EDVNHW
DWWKH VFKRRORI | LFH XSRQ DULYDO

¢ &RAFVIRQ DWGD\ VHQG 6WXGHQW
DUH UHVSRQVIE®1 | RU FRGBIFVIQJ
VIKHLU SKRQH ILRP  VKKH RI I LFH EHIRWH
BIDYLQJ

e GHFXUW DQG WHVSRQVIELOW : KL®
VIKH VFKRROVHFXUHV SKRQHV GXUQJ
ViKH GD\  Z H FDQQRWDFFHSW
WHVSRQVIELAW IRUGRW VIKHIWRU
P LVXVH

e 1RQFRP S@DQFH ,I D WXGHQW
| DLOY VR KDQG LQ VKHLU SKRQH WD |
P D\ FRQILVFDW WDQG GHOYHU LWWR
VIKH + HDG RI 6FKRRO

e 0 HWDJLQJ RXWLGH VFKRROKRXW
7H[ IQJ RURQQ@QH FRP P XQLFDVRQ
VKRXGE |RARZ VIKH VDP H WIDQGDUGV
RI FRXUMW H[ SHFVIG LQ SHURQ
2 1THQVLYH P HWDJ HV VHOWRXWILGH
VFKRROKRXW Z LGEH DGGUHWHG E\
VIKH VFKRROVR SLRVAPVWMX GHOQW
Z HOEHLQJ

o 3DWHOWEVIDVIHP HQW 3DUHQW P XWW

FRP SGW D WP HOWH[ SDLOLQJ

VIKH UHDVRQ | RUD FKLGB QHHGLQJ D

P REL®Y SKRQH DWVFKRRO

3 DUHQW( [ SHRVDVIRQV

: H DVN SDUHQW VR VXSSRUAMRXU

DSSULRDFK E\

o YHLQJ SRIVIYH LR®H P RGHW
' HP RQWUDWA KHDOK\ SKRQH
KDELW DQG UHVSHFWXOXVH RI
VAFK QRARJ\

e $YRIGLQJ SKRQH XVH RQ VFKRRO
JWIRXQGV : H UHTXHWWKDW DV
P XFK DV SRWIE®! SDUHQW S®GIDVH
WHIWDLQ ILRP  XVIQJ P RELGY SKRQHV
GXUQJ GLRS RIl SLFN XS RUZ KL®
DWHQGLQJ VFKRROHYHQW 7KLV
KHGSV P DIQVDLQ D FD®  FRQQHFWAG
HQYLLRQP HQW RUWXGHQW DQG
WHLQI RUFHV VKH YDOXHV Z H VIMDFK

3WYDR 3RQ@FR

&DVXDUQD 6WLOHU 6 FKRROLV

FRP P LWHG VR SIRWFIQJ SHURQDO
LQIRWP DRQ LQ DFFRUGDQFH Z VK VIKH
$XWUD@DQ 3UYDR 3 UQFLS®HV XQGHU
VIKH 3UYDR\ $P HQGP HQWS FW

) RUKHDOK WHDWHG LHFRWGY Z H DOR
FRP SO Z WK ViKH 1 HZ 6RXVKK : DOV

+ HDOK 3UYDR\ 3UQFLSGIV RXVAQHG LQ
VIKH + HDOK 5 HFRUGV DQG ,QIRLP DVIRQ
3UWYDR $FW

7KLV SRQFA P D\ EH XSGDWAG
SHURGLFD@® VR UHI GIFWBH LVADVIYH
FKDQJHV WMFKQRGRJLFDO

GHYH@®RSP HQW DQG DGMWP HQW VR
VFKRROSIDFFHY HQVXUQJ W

UHP DLQV UHAIYDQWDQG Hi | HFVIYH

$ IX@FRS\ RI RXU3UWYDR 3R@RA LV
DYDIME® RQ RXUZ HEVWA RUIWRP VIKH
[ LROWRI I LFH






DGP LOVWUDWRQ

(11 HPIlYH DGP LQIMWDVRQ LV VIKH EDFNERQH RI D Z HA®D
| XQFVIRQLQJ VFKRRO , WHQVXUHV F®IDU

FRP P XQIFDWURQ VP RRVK RSHUDVRQV DQG WURQJ
VXSSRUM RU 7HDFKHW WXGHQW DQG IDP LOHV * RRG
DGP LQMWDMRQ KHGV P DLOVDLY FRP S@DQFH Z LYK
SRAFLHV P DQDJIHV LHVRXUFHV HI | LFLHQV® DQG
FUHDWWAV DQ RUW DQLVHG HQYLLRQP HQWZ KHUH GHDUQLQ]
FDQ VKUYH 9% NHHSLQJ W\ WHP V LQ S@FH DQG

LQIRWP DVIRQ | (RZ LQJ DGP LQMADVRQ DARZ V
HGXFDVRW VR | RFXV RQ Z KDWP DWW/ P RWV
QXUNXUQJ DQG HGXFDVIRJ FKLABUHQ




| LODQF LDOWHUP VDQG FRQGLWRQVRI HQUROP HQW
6 FKRRO) HHV

,Q D 6VLQHU VFKRRO HYHU. 1DP LO® V FRQWIEXWRQ KHGV VXWBLQ VKH @ H DQG WK\ VIKP
Rl VKH FRP P XQIW 5XGR® 6WWLQHUHP SKDVI] HG VKDWHGXFDVIRQ LV D VKDUHG
UHVSRQVIELAW DQG | LQDQFLDOVXSSRUMQVXUHV VKDWVKH VFKRROFDQ SURYLGH D UFK
QXUMXUQJ HQYLLRQP HQW RU DAFKLABLHQ

) HHV 2 YHUYLIHZ

6FKRROI HHV DUH LHYLHZ HG DQQXD@ E\ WKH 6FKRROYRDUG EDMQFLQJ IDP 1O QHHGV
DQG VKH | LQDQFLDOVXWBLQDELOW RI VKH VFKRRO 6 FKRROI HHV FROQWLEXVIA VR HWHQWDO
FRWV VXFK DV VMDFKLQJ P DVAUDY 1$3/$1 WAWMQJ Z H@EHLQJ SLRIWDP V | DFLOW

P DLOWAQDQFH DQG FRYHUVFKRROFDP SV : KL YHU P SRUDQWR VIKH | LQDQFLDO
VXWBDLQDELOW RI VKKH VFKRRO | HHV FRYHURQQ D SDUARI VKH | XGFRW\RI \ RXU
FKLGE V HGXFDVRQ

) HH $ WLWIDQFH

: HYDXH DFFHWLELAW VR D 6 VMLOHU HGXFDVIRQ DQG Z VK VR VXSSRUAD@RI RXU
IDP LOHV ,1 \ RX DUH H[ SHUHQFLQJ 1LQDQFLDOGU I LFXAQV RUKDYLQJ LWXHV SD\ LQJ \ RXU
IHHV SGIDVH FRQVDFWRXU %XVIOQHW 0 DQDJHUVR Hl SGRUH SRWIEM! RSVIRQV

: MKGUWDZ DO1 RWFH

$ I XOWALP V Z UWHQ QRVIFH LV LHT XLLHG U \ RX SMQ VR Z WMKGLDZ \ RXU FKL@ | LRP
&DVXDUQD 6 IQHUG6FKRRO ) RUH[ DP S® U \ RX LOWIQG VR Z IMKGLDZ \ RXUFKL® IRU
VIKH |RA@RZ LQJ \ HDU QRWFH P XWMEH JLYHQ RQ VKH [ LLWAMGD\ RI 7HUWP DA@RZ 1QJ IRU
D IX@WWP RI QRVIFH ) HHV Z LOFROVOQXH VR DSSO XQOWKH HQG RI VKLV QRVIFH
SHURG

$ I X@FRS\ RI RXU) LODQFLDO7HLP V DQG &RQGIMRQV LV DYDLWE® RQ UHT XHVWM LRP
VKH RITLFH



P HGLD SHUP IVMIRQV DQG SKRWRJ UDSK\

$WP HV GXUQJ VKH VFKRRO\ HDU WXGHQW P D\ EH SKRVRJUDSKHG RUIL® HG Z KL®
SDUAFLSDVIQJ LQ FOOWARRP DRFVYIMHY VSHFLDOHYHQW RUH[ FXUMRQV 7KHVH LP DJHV DUH
XVHG VR FHOIELDW GIDUQLQJ DQG VKDUH VFKRROM H VKLRXJ K QHZ VBIWHLY RXUZ HEVIVWA
DQG VRFLDOP HGLD &DVXDUQD 6WALQHU 6FKRROP D\ DAVR XVH SKRVRJLDSKV RU YLGHRV LQ
SWRP RUIRQDO P DUNHVIQJ RUHGXFDVIRQDOP DVWUDY ERVK LQ SUQWDQG RQAOQH

© H YDOXXH VKDUQJ VKHVH P RP HQW EHFDXVH VKH\ KHG EXLGS FRP P XQUW FHGIELDWM

VWX GHQWDFKLHYHP HQW DQG D@RZ 1DP LOHV VR | HHOFRQQHFVIAG VR VIKH UFK H[ SHUHQFHV
Rl VFKRRO@ H 6HHLQJ FKLABUHQ HQJDJIHG LQ GIDUQLQJ DQG SM\ HI BIFW VIKH KHDUARI RXU
6WALQHU DSSURDFK DQG WUHQJ VIKHQV VKH ERQG EHVE HHQ KRP H DQG VFKRRO

: HZ DQWR WHDWXWH IDP LOHV VIKDWD@LP DJHV DUH XVHG UHVSRQVIE® DQG RQQO Z MK VIKH
LQIRWP HG FRQVHOWRI SDUHQW DQG FDUHW ,1 \ RX GR QRWZ LVK \ RXUFKL@& V IP DJH VR EH
XVHG |RUVKHVH SXWSRVHV SGIDVH QRVM\ RXUDGP LQMAUDVIRQ WDP



5 HVRXUFHV I RU SDUHQW/

YHRZ LV D FROIPURQ RI UHVRXUFHV GHVLI QHG VR VXSSRUN DP LAHV 1Q SDUHQWQJ 1Q Z D\ V VKDW
DD Q Z M 6WALQHUHGXFDMRQ SUQFLS®N DQG WH YDOXHV Rl &DVXDUQD 6WMLIQHUBFKRRO

5HVHDURK  LQVLIKW DQG | UHH LHVRXUFHVILRP RYHU  \ HDU/RI 6XVDQ/ DIQJ V H SHUHQFH 1Q
XQGHUAMBQGLQJ DQG P HHWQJ FKIGBUHQV QHHGV UDVHG RQ VKH * HVH@ QUWXW RI + XP DQ
' HYHRSP HQWS5 XGR® 6\MLQHUDV Z H@DV KHURZ Q UHVHDUFK

Z Z 7 AHDWYHOMQI Z IKFKLBUHQ FRP

/ RX + DUYH\ 6DKLD LV D SDUHQWQJ DXWRU 7HDFKHUDQG Z RUGZ LGH SUIHVHQWIUZ KR Z RUNV VR

LQVSLLH DQG VXSSRUASDUHQW Z IMK KHUYDURXY EMWWHAIQJ ERRNV RQ@OH FRXUMHV DQG
FRQVXGMRQ

ZZZ KDSS\ FKLGKDSS\ KRP HFRP

' RZ QERDGDE®! LHVRXUFHV VR KH HGXFDVW SDUHQW DQG GHYH®RS WDWA LHV DQG KDYH
FRQYHU/DARQV Z MK FKLABUHQ UHI DUGLQI RQOOH VDI HW

ZZZ HVDIHW JRY DX SDUHQW WHVRXUFHV






