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6 RAM-DWM®D 0 LQQHVRI RIHY D XQTXH FRP EICDIRQ R QDWUDOEHDXW  YIEWDQAMP DOWZ Q/ DQG HDVA
DFFHW \R OUHUFMA P DNQJ MDQ IGHDOSOFH W @H ZRW DQG WDIVH D IDP I® 6( 0 0 &+5 $jY VHYIEH
DUHD SOFHV\ RX Z WIQ FRP P XU GMBQFH R / DNH&IW : IQRQD 5HG: Q) DQG5 REKHWMU HDFK RITHUQY]
W RZ Q FKDUDPMUDQG RSSRUMQUAY / DNH 3HSIQ RIWQ GHVFUEHG DV 0 LQQHVRIBLY P RAMEHDX\WWXODNH LV D
\WH KHDWAR! / DNH & W DQG SURVIGHV HQEBW BHFUDIRQ : IQRQD DQG 5 HG : Q) DUH KIMRUE WYHURZ Q.
NQRZ Q IRUDW FXGMUH DQG WIRQ) VFKRRY  Z KI®! 5 RFKHVMU KRP H \R \H 0 D\ R &T@JIF RIHY Z RUB FOW
KHDGNFDUH HP S@ P HQADQG DP HQUAV MW P IQX\MV IURP © DEDVKD

- DEDVKD IWHD IV D ZHBRP IQ] FRP P XQW RQ WH 0 MAWISSL 5 LlYHU RIHUQ) DIREDE®! MMQ) HDWH R
FRPP XU DQG WP DORZQ FKDP 3DNQI IV QHYHU DQ DMXH P DNQI HYHQ D WHYHWH FRP P X\M \F
5 RFKHVIMUMP S®! ) RUIDP L0V : DEDWKD IV KRP H R 6 W) HI &DWRTE 6 FKRRO Z KIFK 1V FRQUHAMG \R
&RWHU 6 FKRRY 1Q : IQRD RH R \WH \RS FRBUH SUHS VWPV 1Q WH FRXQN  7KH UHIIRQ SWRYIGH
H FHBIQVSXEGF VFKRRY DQG SUYDW RSURQY WDWSUHSDUH VWXGHON IRU @QHBQ) VXFFHW  7KH &KIH
([HPAYH 2 1IIEHU IV DQ RQ VM BDGHUKIS WRBI HP EHGGHG 1Q WH : DEDWKD FRP P XQW DQG FRVHI

FRQGHAWG\R 6 ( 0 0 &+5 $j¥ WBII SDUGHY DQG UMGHQW

7KH DUHD IV DOR D SDUDAVH |RURXVERRUHQKXMDWY :  DEDVKD & RXQIV DBGQH KDV P RUH WDQ DFUA
R ABMM IRUMDQG Z MIQ WH H SDOUYH 5 IFKDUG ' RUMUG\BAM ) RUMWSDIWR RYHU P IGRQ DFUHAV DR
VRAKHDWM®D 0 IQOHVRB 7KH ' UVBMW $ WD LRE EXIIV WRXWMBHDP V' DQG KIGEHQ YD@®A V P DNH ML

GHILDIRY IRUKXQID]  IMKIQ) DQG KINQJ  96XIIDEB &RXQW : MFRQOVUQ MVADFURW \WH UYHU LV UHQRZ QHC
QIR IGH IRU SUP IHU Z KMABIOGHHU KXQI) 5 HVIGHQV HQR WH =XP EWR 5 LYHUERWRP V : KIMZ DWW

6\ ) RIHWWDQG\ HDUURXQG DFFHW \RWDIY Z DWZ D\ V' DQG Z LGXDH

%BIQAQ) RXVERRU DGYHOMWH ZIK FXGMWH  VRAKHDWMO 0 IQQHVRW IV DOYH ZIK IHIYDY DW DX
FRP P XQW HYHQW : I \WH 7Z1Q &MV MW P IQAMYV DZD\ DQG WH 1 RW 6 KRUH D IHZ  KRXWuGUYH

UMGHQW FDQHQR  ERW SHDFHIXAXWDADNQ) DQG XUEDQ DP HQWAV
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Y%DFNJLIRXQG  + MRU

7KH 6 RXWHDWMLO 0 LQOHVRWD 0 XAN&RXQW +RXVIQ) DQG 5 HGHYHEBRSP HOWS XWRUW 6( 00 &+5$
ZDV HABEQKHG 1Q ZKHQ : DEDWKD DQG * RRAKXXH FRXQMV UHFRIQIHG D FUMFDOVKRMWH R
DIIREDEG! DQG VDIH KRAMQJ IRUHGH® GQVDEBIG DQG BZ \R P RGHIDM LQFRP H KRXVHKRTV 7R DEAHW
WHVH FKDBIQIHV WH  RRIGHG IRUFHV \R FUDWM D UHIIRCDODXWRUY ,Q VXEVHTXHQM HDW ' RGIH DQG
© IQRQD FRXQIAV EHFDP H SDWR \WH IQWWYH 7RG 6( 00 &+5$ VHYHV DV \WH SUP DU KRXMQ) DQG
UHGHYHBSP HOADX\WWRUM DFURW D @U H P XGVFRXQI DUHD 1Q VRX\WMHDWMD 0 LQOHVRD

7R HQKDQFH DQG VWHQI WHQ FRP P XQMHV WURXJK DGYRFDF\ FREDERWDARQ DQG SLRP RWRQ Rl VHD
UHIDQFH KRXVIQJ DQG FRP P XQW GHYH®RSP HQW

7R EH D WHFRIQ] HG GDGHU DQG DGYRFDWM |RU KRXVIQJ) RSSRUMQMWHY DQG FRP P XQW GHYHRSP HQW
VROMRQV WURXJ KRXVWRXWHDWMLD O LOQHVRD

7KHVH IXIAQ) SUGQASGN HP SKDV] H ERW \WH QUHPAWSURYIMRQ Rl KRXAMQI VXSSRWDQG WH FDSDFW EXICIQ)
R FRP P XQUHV \R VXVABIQ DI RUEDEG! KRXMQJ DQG UHYLMBD) DURQ HIRW

6 HYIFH$ UD

6(00&+5% VHYHV D EIRDG BWIIRQ IQ VRAKHDM® 0 IQCHVRE  RSHIDIY
QAURY Q' RGH ) I® RH * RRAOH H FOAQ) WH&IWR 5HG: 1Q)  +RARG
: DEDVKD DQG: IQRQD &RXQIAV H FBAQ WH&IWR : ICRD ,Q DEAMRY it
DIHGA SRYIGHV VHYIEHV \KURXIK FRQUDPVDQG RIQAVSRZ HY DIWHP HQW €
+ RAMRQDQG) 1@ RUH &RXQIAV DVZ HODVIQ\WWH &MAVR 5 HG: 1Q) DQG: ICGRD

7K WHIIRQDOIRRSUQAHDE®N 6( 0 0 &+5$ R SRROUVRXUAHV DQG H SHUWH
DARW P XOB6I MUWARIRY/ HQXUQ) \KDWHYHQ VP DBUFRP P XQUIAV FDQ DFFHW
OUH VDB KRMQ) DQG WHEHYHBSP HQVSIRILP V \WWH.  FRX@ GRWP DQDJ+
(QEHSHGHQW

* RYHUQDQFH  / HDGHUKIS

6(00&+5% IV JRYHUHG B\ D %RDWG R &RPPIMRGHY FROMIY R QQH PHPEHY ZM \EF
UHSUAVHQEAYHV DSSRIQIMG B\ HDFK SDWFSDMQ) FRXQIV 2 QH VHDAY UHVHIYHG IRUD UMMGHQAFRP P MIRH
Z W @/HG H SHIHQFH IQ 6 HAMRY  RU3 XETF + RAMQJ SIRIWDP V' 7KH %RDUE VHW SRTI. DSSURYHV EXGIHW
DQG SURYIGHY VDWW IE GLHAIRQ | RUKH RU DQ] DIRQ

' D\ \R GD\ RSHIDMRQV DUH BIGE\ \WWH &KIH ([ HFXAYH 2 [IIFHU &( 2 DQGD GHAFDMGWBI R HP S® HH
DFRW [LlYH GHSDUWW HQW $GP IQMIDIRY ~ &RPPXQW' HYHBSPHQNV ) MDO 5 HQIOH RXVIQY
DQG5 HQEGSWIMBGFH — 7RIHWHU \KLY \WDP RYHWHHV SURIWDP V' SDVHYKISV FRP SIDGFH DQG QDAL
P DQDUHP HOW
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SIRILPV  6HYIFHV

SHQWDWLVWDQFH 3XEOLF +RXVLQJ

6(00&+5$ PDQDIHVWHBHAIRY  +RXMQ) &KRFH 9RXFKHU3 WRIWP  VHYIQJ RYHU
KRXVHKRGV DQQXD® ZIK PRMHWDQ P IGRQ 1Q DWMBGFH ,WDOR RZ Qv DQG RSHIDMV
SXEGF KRXMQ) XQW WDWSWRYIGH WBE®!I DIIREDEG! KRP HV IRU QHDUD UMGHON
IQFOAQ] VHQIRY SHRSGI Z M GVDELO DQG |DP LaHV

+RPHRZQHUVKLS 6HOI 6XIILFLHQF\

7KH DIHQR  VXSSRW IIAWP H EX\ HY Z MW GDQV DQG GRZ Q SD\ P HOADIG DQG RIHWY \KH
BHAIRY  +RP HRZ QHUKIS RSURQ WDWD@Z V VXEMAHY \R EH DSSQHG \RZ DG P RUWDIHV
7KURXIK \WWH ) DP I® 6 HD6 XIIIFHQR 3URIWDP ) 66 SDWFLSDQN Z RUNZ W FDVH P DQDIHY
R VHW RDY' IQFUHDVH IGFRP H DQG EXI@ HVRURZ. VDYIQIV | RUIX\YUH AELOW

+RXVLQJ SHKDELOLWDWLRQ
6(00&+5% DGR IQMMY SUIRIWDP V WDWKHS KRP HRZ QHY/ UHSDIU DQG SUHVHYH H MY
KRMQJ 3 IRWFW WSIFD@ DCAHW VDIHW HQHU\ HIIHHQR DQG QrDEIMW Z W P XQs®!

UHKDELDBMRQ SURVIFW FRP SBMMG HDFK \ HDUWR P DIQEIQ KRXVIQJ TXDAON 1Q VP DORZ QV DG
KUDCDUHDV

5HGHYHORSPHQW &DSLWDO ,PSURYHPHQWYV

8MQJ) \RRY VXFK DV 70 ,QFUP HQW ICDQAQ) 7,)  DQG ABAM IHGHDQJUDQW 6( 00 &+5$
SDUGHY Z W @FDOJRYHEP HQV \R UHYMIQ H QHIKERWKRRGY DQG WP XOW HFRQRP IE
JURZ\K ,Q PR \WWDQ P IGRQ ZDV LQYHVMG 1Q FDSMIOLP SIRYHP HQN  Z WK
W QUEDQADGAMRQDCY. RIN SOQGHG LQ FRP 1QJ \ HDWY/

) XQGQI 6 RXUFHV

6( 00 &+5%$)VSURIWDP VDUH VXSSRWMGE\ DAYHYHP I[ R IXQAQ WHDP V IQFOAQ)
e ) HGHUDGH JHQFLHV SUP DUO \WH8 6 ' HSDUR HOAR + RXMQJ DQG8 IEDQ' HYHBSP HQWV+8' DQG8 6
" HSDWW HOAR $ JUEXGMUH 86" $
e 6\M Rl 0 IQQHVRW 0 IQQHVR + RMQJ ) ICDQFH $JHQR 0+)$ DQG' HSDWW HOMR (P S®\ P HC
DQG( FRQRP [E' HYHBSP HQA' ( ('
e SHIIRQDO / RFDOBRXUFHV * WHDWUO IQQHVR + RXAMQJ ) XQG FRXQW DQG AW GIYIHV \M[  IQRUHP HC
IIQDQAQ) DQG ERQAQ) DXWIRUIW
« 3UYDW 3 DURHWKISY @GFDOEDQW IRXQEDMRQY DQG XU FRP SDQHV RIWQ SDUZHURQ UHKDEIDIMRC
DQG GHYHBSP HQ/BURWIPW
7KIVPI[ R IXQAQ) HQUXUHY VWBEIOW Z KIBI DOR UHTXIUQ) 6( 0 0 &+5% \R WHP DIQ FRP SIDQWZ W D FRP S®[
ZHE R UHI XOMRQV DQG UHSRMQI UHTXILHP HQW
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2 SHIDARQDY( [ SHOGLMUHV

3 URVFV2. SHIDWY ( [ SHOWMHV

6HAIRQ +$3 ([ SHOHV

$QQXD0 HEVG HYIFH 3D\ P HQN

$ CP LAMIDMRQ ([ SHQWH

70, QRUHP HQW IQDQHQD ( [ SHQVWHV

2 \KHU* UDQN( [ SHOWMHV

3 XEQF + RMQ) &DSMIC WDQW( [ SHOH

* HQHDQ( [ SHOWHV
& DSMUCE HVHUYH ) XQAQ)

7TRWO

&RP P XQW ,P SDFW

6(00&+5$)V P SDFWH WGV EHRQG SIRVIAQ] KRAMQI IWWBEIQ HV IDP IV VXSSRW Z RINRUFH
KRAMQ)  VHQI\WHQV GFDOHFRQRP IHY  DQG HGKDGRHV FRP P XQW YMIOW % P DIQBIQQ) DIIREDEG! UHOE
KRAMQ)  IDAOBMY KRP HRZ GHYKLS UHKDEIMIMY DILQ) KRXMQ) WRFN DQG IQYHWIQI 1Q UHGHYHBSP HQ,
6(00&+5% SUHYHON KRP HBMQHW DQG KRAMQ IQMHFXUN KHSV 1DP @V DFKIHYH 1LCDQRDO VHE
VXIIFHQR 1P SURYHV WH TXD@NV DQG VXABACDEIOW R KRXVIQI DFURW VP DOWRZ Qv DQG XUDOFRP P XQUIAV
DQG VXSSRW GFDOJRYHUIP HON \KDWVDFN 1Q KRXVH UAVRXUFHV \R P DQDIH KRXMQJ DQG UHGHYHBSP HG
SWRIWDP V
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&RWH" X\MHV

7KH &KIH ( [ HPXAYH 2 [IIFHU SIRYIGHV YMRQ GDGHYKIS DQG RHWIKWR DOKRAMQ) DQG FRP P XQW
GHYHBSP HOABWRIWDP V : RINQJ FBVHD Z W WH %RDUG Rl &RP P MRQHY WBII DQG FRP P XQWY SDUGHY
WH &( 2 HQUXUHV \WH $ X\WWRUY IXOQY IW P MRQ R WHQI\WHQQI FRP P XQWAV DQG H SDQAQ) KRXMQJ
RSSRUWVQUIH 7R VXSSRWD VXFFHWIXOWDQUMRQ DQG BQJ WP HIHRYHGHW \WH LQAYIGXDOVHBIRMG IR
\KLY SRVMRQ Z IOUHFHYH RQH\ HDUR H HFX\WWYH FRDFKIQ) WURXIK ' ' $ +XP DQ5 HVRXUFHV ,(F  IRFXVHG RC
GDGHYKLS GHYHBSP HOVRU DY} DIRQDAD@ GP HQADQG JRYHUDGRH VXSSRW

5HIXOWUY &RP SIDQFH  3WRIWDP 2 YHWLIKW

( QUXUH D@BURIWDP VV RSHIDM LQ FRP STDQFH Z W IHGHUDOBAW  DQG &FDODZV * XIGH WH SOQQQ) GHOYHY
DQG HYDODMRQ R VHYIEHV UMVSRQG W DXAW DQG RYHWIKWUHYIHZV DQG P DNH P SIRYHP HQW Z KHU
QHHEHG $SSURYH NH DFTXIMMRQY DQG P DIRUSXURKDVHY \R VXSSRW ( 0 0 &+ 5 $1V P MWRQ

%RDUG 5 HDMRQY  * RYHUQDQFH
6 HYH DV WH SUP DY DGYVRUWR \WH 9RDIG Rl &RP P MRGQHWY  SUHSDUQ) DIHQEDV WHFRP P HQAQ) SRIFIHV
DQG NHHSIQI WH %RDUG IQRWP HG RQ RU DQlJ DMRQDCDRIYMAV DQG SURIMHV & DU RXVW/RDUE GHRAMRQY DX
UHSUHVHQAKH $ XWRUM 1Q RILFEIDCDRIRQY LOFGGEQ) RYHWATKWR! DI IADWMG QRQSUR WHQMA

3WRIWDP ' HYHRSP HOW 3 DUGHW/KLSV

/ HDG \WWH FUHDMIRQ DQG HYDODMRQ R QHZ KRXVIQI DQG UHGHYHBSP HQAIQUIDYHY  96X1@ SDMGHWKISV Z I
FRXQIA FMH GHYHBSHY DQG AW DQG IHGHIDODI HQAHY ' IWHPWIXQAQ) DSSTFMRYY KRXMQ) SOQV
DQG FROADAW Z KI®! LGHQMA [Q) HP HUIQ) RSSRUNQUIAV DQG LQQRYDIYH VROMRQY

/ HDGHWKLS 6\l 0 DQDJ HP HQW

6 XSHYIVH GHSDW HOAGUHARY DQG B IRAMUIQ) D FXGMUH R DFFRXQEEION SIRHWIRQDOJURZ\M DX
FRDERIDIRQ * XIGH KIUQ) SHURWP DQFH P DQDIHP HQW FRP SHQUDIRQ  DQG RUIDQ] DIRQDOVMKPXUH \F
HQUXUH 6 ( 0 0 &+ 5 $jV FRQIDXHG VXFFHW

) LQDQFLDA0 DQDI HP HQW
2 YHYHH DODVSHRW R \WH $XWRUMY IIQDQFHV IQFOGQ) EXGIHWY DXAW DQG UHSRMQ)  $SSURYF
H SHQAWUHV P RQURUIICDQADCKHDEN. DQG P DIQEIQ UHDMRQVKISV Z W 1LQDQFIDAQAMAMRQY DQG SDNGHY

* RYHUQP HQW / HJ LVOWYH 5 HDARQV
6 WHQJ \WHQ UHDMRQUKISV Z WY HBIPMG RIIEIDY DQG SRTIF. BDGHY $ GYRFDWM IRUKRXMQ) DQG UHGHYHBSP HG

SURIMAV P RQURUGU IMDMRQ DQG UHSUMVHONG ( 0 0 &+5 $ 1Q UHI IRQDADQG AR LGH DWRAIDIRQY

3XEQE 5HOMRQV  &RP P XQIW ( QI DI HP HQW
$PADV D YIME®! DQG DSSURDFKDE®! BDGHULQ WH FRP P XQW 5 HSUAVHQWG (0 0 &+5$ ZIW PHAD FLYEE

RUDQY DIRYY DQG HGXFDIRQDO IQAMAMRYY DQG P DIQBIQ WRQ) FRQUHAIRYY ZIW UHMIGHQW DX
AINHKRTHWY

&RQWDRMDCE XWRUW
( [HPXONM FRQOADAW DQG DIWHP HQNV RQ EHKDD R 6( 00 &+5$ IQFOAQ) WRVH UHDWG \R DIIREDEE

KRXVIQ) SURVIPW DQG SDUZHWKISV
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&RWH' XWHV

/IHDGHUVKLSLR®D

« 9IMRQDY DQG \ADWI LIE WWICNHUZ KR FDQ VHWALHRIRQ DQG DQIASDWM IX\MUH FKDTBIQI HV

«  $EDSWEG DQG UHVIMHQAVDE®I \R QDYLI DW LI XOWRY HARQRP IE DQG VRAHWBRKDQIH

«  &UDWH DQG IQQRYDIWH EUQIIQ) [UHVK IGHDV DQG VROMRQV \R FRP SB[ M/XHV

e ' HAMYH\ HWAR®ERDWH EDOGQAQ) FRQIGHFH IQ GHAMRQ P DNQJ Z W RSHQQHW R IQSXW

,QWHJULW\ &KDUDFWHU
e ' HP ROAMDWY KRQHWWY WKV RWIGHW DQGVRQ) HMIEDOABQEDUGY

« 0 RGHY DFFRXQEEIDV DQG IDLGHW P DNQJ FROMWMONSUGASEIG GHAMRQY/
e +XP E®GI GDGHUZ KR VHH\V DGYIEH Z KHQ QHHGHG DQG EXIGV D UHIDE®I GHERIN R VXSSRW

&RPPXQLFDWLRQ B5HODWLRQVKLSYV

6WRQ) FRP P XQEDWUZ KR IV FEDU SHYXDMYH DQG SHYRQDE®! DRIRW GYHWH DXAHQFHV
6 NG DWEXLTIQ) UDSSRWNDQG WKWZ W BT ERDUG P HP EHY SDHWY DQG \WH SXETF

( P RIRQD® QMM HONDQG HP SDWHIF BDAQ) Z W FRP SDWIRQ DQG XQGHARQEQ]

(' YHQ NHHBIG DQG DXWHQIF  DEGI\R UVRIH FRQTRW Z W UHVSHPNDQG [ DILHW

6WDIl '"HYHORSPHQW 2UJDQL]DWLRQDO &XOWXUH

e &RP P WG \R VXSSRMQ) HP SE\ HHV WURXJ K WKMADQVSDUHGR.  DQG SRMYH UHQRUIFHP HQW

« 6N®IG DN ZRMNRIFH DWHAWP HQN FROFKIQ) DQG GHBUDIRQ: WKW Bl ZKIBI P DIQBIQQ]
DFFRXQEELON

« &UDWVDFX@MH R FROERIMRQ HP SRZ HIP HQVDQG FRQIDXRXV JURZ \K

2SHUDWLRMPKQLFDO ([SHUWLVH

« 6\WRQY SIREGP VROIQ) WP H P DQDIHP HQADQG GHI RIDIRQ VNQY

. . QRZOGIHR JRYHIP HOMDQFH KRAMQ) SURIWDP V DQG \WH FRP SB[ W R SXETF IXQAQ)
«  3XGHQNEHRAMRQ P DNHUZ KR DI Qv BAVRXUFHV Z W FRUH RU DQ] DIRQDQ) RDY

3DVVLRQ IRU WKH OLVVLRQ

«  ( QMXVIDWE DQG FRP P WG \R DGYDQRQJ 6( 0 0 &+ 5 $1v P MRQ DQG FRUH YDOHV
« +XP DQ IIMDSSURDFK \WDVBURUMY HY \WH GLJ QW DQG GHHGV RN MVIGHQW DQG HP SB HHV DINH






