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7KH 0 HGWULDQHDQ FRDVALY WH P DIQDQG DUHD P RWADITHRAMG E\ FUXIVH DRAYW Q WH 0 HGWULDOQHDQ FRDW
Z LOKRW SRUMD@ 1Q ) IDQFHDQG ~ 1Q 0 RQDFR &UKIVH DPMW 1Q ) WDQFH 1Q IQYROHV D | GHARI
YHWHY RSHDMG B\ AXIMH FRP SDQIHV Q WH YDW\P DRUW Rl SRUMD@ ZIOEH P DGH B\ YHWHY
SOQQIQJ P RIHWDQ  FD@ WURXJIKRXWKH\ HDU

7KH 6X\WBLQDE®! &\KIVH &KDUMUZ DV FUHDWG LQ 2 PREHU 1Q UHVSRQWH VR WH JURZ W Rl RXIVH DRAYIW DQG WH
LORUHDMQJ  DZ DUHQHW Rl HQYILRQP HQWODQG DU TXDOW WWXHY DP RQJ AW HQV DQG DXWRUMHY -WFRQUWW R
FRP P IV HQW WDWIR EH RQG UHIX@VWRY LHTXLWHP HQW 1Q DUHDV LHDWG VR WH HQYLLRQP HQUOIP SDRARI FUXIVHV
7KLY FKDUMULY D XQUT XH DIUHHP HQAEHVE HHQ D WM DQG P DRURKIVH RSHIDRY/ ©Q SRUN Z HH IGHQWIHG
ZIWPRHWDQ FD@ Rl FXMH KISV SHU\ HDUDQG Z IMRXWRSSRUMQIW VR P SGP HQWWKRUH SRZ HUFRQOHAARQ
$NIFAR &DQOHV 9L LDQFKH VXUP HU 6DIOWI URSH]

$IWUVER \FDW/ Rl P SBP HOAMRQ WH UHVXQOV RI WKH )2? $35(6(59(" 0 (* ¥(5581 (%1
FKDUMUDHBQUEE®T  MIQDRY FRP SDQIHV UHSUHVHQWO $1' 6867351 %% ( &58-6(

RI SRUMDQY KIS VHO DWHWP HQW VXEP WG
\KLS DXGW FRQGXPWG DQG  YHWHY FHUNEG

7KH IP SGP HOMWMRQ Rl WLV LQMDOIDP HZ RIN KDV KHSHG
EHWMAU 1IGHOW\ WH WHRKQFDO FKDIDAMUMAEY Rl WHWH

YHWHY QREE®

. Rl AXM KISV DIH FXUHQ® \KRW SRZ HU
FDSDE®!

. R YHWHY XWH VAKEEHY LOFOGIQJ Z W
RSHQ ®RS Vi VWP V/

. RI VKISV Z HH EXIO\EH RUH

. Rl YHWHY P HHWF IHU—RU—HP DMMRQ WBQGDUGY

© W WH HOM QR IRUFH R WH 0 HEMWUDQHDQ 6( &$ 1Q
0D WH FUDMRQ Rl WH 1 RUK : HVMUD 0 HG 366$
DQG WH FRP P VP HQARI WH 3UQASDON R 0 RQDFR \R MRIQ
D LHYIMRQ Rl WH FKDUMU FRP P V¢ HQW DQG P RQMRUQJ
ILDP HZ RUIN LY HWHQWDA RU

S5HIXOWU CHYHRSP HQOW WHTXWHG D WHHZ RI WH
SUIHVIRXV  WHP DAEVDQG  FRP P W HQW $V D UHVXOV
WHP DWEVDQG FRP P IW HQW DUH SLIRSRVHG |IRU




7KH ILDP HZ RWN IGHQWIHY QHFHWDUY DUHDV RI 1P SLRYHP HOWFRP SDUHG \R WH IWDP HZ RWN 1Q RUGHUWR
HQKDQRH DQG XSGDM WH DPMRQVIP SGP HOWG E\ WH FRP SDQIHVLQ D FROW] WRI LHIX@WRY HYROMRQ

7KH REMPWYH Rl WLV QHZ YHUARQ Rl WH FKDUMUUHP DIQVWHVDP H - 5HGXFH WH HQYILRQP HQWAP SDPARI AXIMQJ
E\ SUIRP RWQJ WIFKQIFDCDQG RU DQL} DWRQDOVROMRQV WDWP 1MJ DM WH LP SDRW

VKHP DIV
VR IP SLRYH
VIKH LP SDPARI
YHWHY

FRP P VP HQW
VR P SGP HQW

DPIRQV
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TKWFRFHRUUHVSROBW KEDLRRKRPPLWPRPQWMQGMKEND UMWEHI L QHG
WKPIDSEHORAYKRZWKEHRXQGDRIWVHYHUHQBIQ DB RQHJIDV WHU U LIMRVUH D @
DQRG WKH 1RUWK :HVWHUQ OHGLWHUUDQHDQ 366%

'"HOLPLWDWLRQV DQG %YRXQGDULHYV RI 6HD DUHDV XQGHL
ORQHIJDVTXH MXULGLFDWLRQ 3DUWLFXODU\ 6HQVLWLYH

) LHOFK DQG 0 RQHJ DVTXH WIULMRUDCY. DWAY/

* HRIWDSKIFDOBFRSHRI &RP P WP HOW

e 3663 XQGHU WKH JUHQFK MXULGLFWLRQ

e )JUHQFK DQG ORQHJDVTXH WHUULWRULDO ZDWHUV
e 3BRUWV DQG DUHDV RI DQFKRUDJH

e 1R JHRJUDSKLFDO VSHFLILFDWLRQ
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7KH FRPSDQ. FRP P IW \R UHVSHAW WH
SIRWPARQ Rl VHDIWDW EHGV E\  DORKRUQJ
RQD [Q DXWRUIHG DUHDV E\ FRDWEO
DXWRUWH

7KH FRPSDQ  FRPPIW W XVQ
EIRGHIWDGDE® DQG ®Z \R[I[AW R IRU
XQGHZ DMU FRP SRQHQW @\HO \R FRP H
IOR FRQEPAZ WK WH P DUQH HOYILRQP HQW
2 IO7R 6HD -QMUDRHV  Z KHH WIFKQIFD®
IHDME®I 7KHWH FRP SRQHQW ZI® EH

IGHOWIHG

7KH FRPSDQ DOR FRPPIW WR XMUQ
EIRGHIWDGDE®! DQG QRQW[ IF  FODQQ
DIHQW DQG GHWMUHQW RQ ERDWG IRU
H WALODOGHANY Z KHUH WK QDA | HDME®

7KH FRPSDQ FRPPIW W WHRWG
PDOXQRAMRQY R WH ED@W ZDwMU
WHDR HOAM WP V RQ YHWHY DBRQJ Z W
WH DWRADMG FRUHAMH DRARQV 1O
FRP SIDQFHZ W WH% 0 &RQYHOMRQ

I

7KH FRP SDQ\ DOR FRP P IW W [P SGP HQW
WH -0 2 * XIGHIHV IRU WH &RQWRO

DQG 0 DQDUHP HQWRI 6KISV %RIRX@QI R
0 1QP JH WH 7WDQMHU R -QYDVYH $TXDWE
6SHALV

&200 70 (17

7KH FRP SDQ\ FRP P IW \R UHFRLG LIKWQIV
R OUH PHWRDQV 1Q WH 1 RUMZ HW
0 HGMWULDQHDQ 6HD 3 DUAEX@UGHMMWYH 6HD

$UD 366% XQGHU )UHQAK MUMGRARQ
WULRXIK 2 %6HQO HUM WP

I




7KHFRP SDQ. FRP P IW \R VBNLQJ DFARQV \R
LHGXFH WH UW R FR@MRQ ZIWK OUH

FHVBRH-DQV

e SHGXAQ) \SHHG EHZHQ  DQG
NQRW 1Q WH HYHOWRI @UH FHVBRHDQ
GHMPAMRQ +RZHYHU D \DIH \SHHG
VKRX@ EH NHSW VR WDWSUWRSHU DQG
HIHPAAYH DPARQV FRX@ EH VBNHQ R
DYRG FR@RQ DQG DQ  SRWEGH
QUDWH IPSDRW RQ  YHWHO/
P DQRHXYUDELDN

o 7WDIQIQI WH FHZ VR GHWPAFHVERHDQV
DQG R P SGP HQW WH QHRAHWDU
DPARQV LQ FDVH Rl GHWIPARQ

e S5HSRUMY DQ\ FRAMRQ Z I D FHVIBRHDQ
VR DSSURSUDW FROWECDXWRUW

5(' 8&7-21 2)
' 6&+$5* (6 $7 6($

7KH FRP SDQ\ FRP P IW Z IWIQ QDXWHDO
P LBV QRWW GVKDUH FKARUODWG SRRO

Z DU EDUIQ] VDI HW FRQMGHIDWRQV

7KH FRP SDQ\ FRPP IW ZIWIQ  QDXWEDO
PIBN QRWWR XWH RSHQ®RS VAXEEHW
ILRP  -DQXDU 7KH ) LHORK
DXWRUMAHV LOYIW FRP SDQIHV VR H WIQG WKLY

@ MMROXSW QP

7KH FRP SDQ. FRP P IW QRW\R GMVAKDUIH

XOQMDMG WZDIH GXUQ) QRWPLC
RSHIDARQY H FHSW IRU VDIHW  UHDVRQV
PDOMDQFH RU GDPDIHV  LHDWK
VIWOMRQV 1Q FRP STDQFH ZIW 0 $532/
$QOH 9 &ROYHOMRQ

7TKHRRP SDQ\ FRP P IWWR P DIQWIQ LHRUWG

R VHZ DUH WHDW? HOWS@QWP DDXQPARQ)
DG P DIOWAQDQAH

7KH FRP SDQ\ FRP P IW WR SWIRYIGH DQOQXDO
TXDQWAHV Rl IRRG Z DWM GMVMKDU HG DWHD
| RUWH YHWWHOR EH DXGWIG DQOXDO




© $67( 5(' 8&721 $1°
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7KH FRP SDQ. FRP P IW \R P RQVWRU DQG
PDNH HIRW VR UHGXAH IRRG ZDWM
IOFXGQI]  WDMQJ  SDWHQIHU  DZ DUHOHW
DERXWRRG Z DM

&200 70 (17

7KH FRP SDQ. FRP P IW \R P RQVWRU DQG
P DNH H IRUNV VR UHGXFH Z DM E\

e ORQWUQ] WH DQQXDO ZDWM
SURGXPURQ E\ FDWIRU

o 4XDOMWN\IQ) WH SWRSRUARRQ Rl
UHA FOEGI ZDWM E\ FDWURU DV SHU
0 $532/

o BHWMQI HGXPARQ \BUIHW

o SHGEXAQ QUG XVH SOVMEY

7KH FRP SDQ FRP P IW \R SURYIGH IRU WH
YHWHOR EH DXGIWG WH DQQXDODP RXQAR
Z DWM SLRGXPARQ DQG WH SIRSRUARQ Rl
UHR FDE®I Z DWME\ FDWMIRU

&2 0070 (17

7KH FRP SDQ FRP P IW WR HGXFDWM RHZ
WHIDUWEQI Z DVMWM VHI UHI DWRQ DQG GVSRVDO

5(' 8&7212) 12-6( $1"
|++732//8721

7KH FRPSDQ FRPPIW QRW WR XWH
XQGHZ DMUQI KWQJ

7KH FRPSDQ FRPPIW R P SGP HQW
03(& &lF IHYWHG  JXIGHIOHV IRU
WH UHGXPURQ R 8 QGHZ DMU 5DGIDMG
1RMWH ILRP \KISSIQJ VR DGLHW DGYHUH
IPSDFW RQ PDUQH @H 1Q QHZ KIS
VSHALLEDWRQV

8QBW WHTXIWHG IRU KHDOMK VDHW RU
VHRXUW UHDVRQV WH FRP SDQ\ FRP P IW R
@ WEWRDGDW RQ RSHQ GHA\V ZKIBi 1Q
SRUV 7KL LOFXGHV SXEQF DQORXQRHP HQW

DG SMIQ)  HAMIRIOP HQW  WILRXJK
BXGVSHDNHY/




&RP P VP HOWRI &RP SDQLHV

6 XMIDLQDE® AXIWH
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7TKH  FRP SDQ vV FRPPIWG W
GHDLERQ] DARQ HIRW

7KH FRP SDQ\ IV FRP P WG \WR FRQMGHU
ZKHQ SRWME®I DQG IHDME®! WH DGRSWRQ

Rl DSSLRSUDWM RSHIDWRQDOIDQG RUWIFKQUIFDO
LOORYDARQV DIP HG DAHQHU\ HIILEHOR DQG
WH UHGXPARQ Rl * +* HP DMMRQV HJ
GLIMIOROMRQV |RUHOHUI\ P RQMRUQI \VDIO
DWMBQFH KX@DQG SURSHURSWP 1] DWRQ
EDMAULY IXHY Z IW BZ HU* +* LOMQUW

7TKH RPSDQ FRPPIW W WHGXH

HP MRQV B\ FRQOHAWQJ VR WKRWH SRZ HU
IRUDV ®QJ DV SRWE®! Z KIB DAEHUM

% DV 1DU DV RSHIDMRQD@ SRWE®
WH FRPSDQE FRPPIW R IDYRU WH
DAMIQP HOW Rl YHWHY 1MWMG ZIW WH
PIQP XP Rl 7IHU—HQIOHV IRUWKISV RYHU
P FD@QU HWHUDADQRKRURUDWEHUA 1Q
D SRIWZIK PRH WDQ  FDQ@ I1Q
Z KHIH VKRUH SRZ HUFRQQHPWRQ LV QRVWR EH
FROMGHHG + YHWHOLY DOHDG | IWMG Z WK
6&5 WH FRP SDQ\ FRP P IW \R X\H IWIQ
VXK SRUVRI FDO@

8 VH VROMRQV WDWP LQIP [] H DR RVSKHUE
SRO\EQW HP DMRQV  WBUAMQJ  ILRP
QDXWFDOP BV 1Q FDVH Rl SRGMRQ SHD\WV
GHFOUHG B\ GFDCDXWRUMEV

7KH FRP SDQ\ FRP P IW \R P RQMRU YIME®I
HP WIRQV  ZKI®I DN EHUM  VENQJ

DSSURSUDW FRUHPWYH DPARQV 1Q WH HYHQW
R UHSRUMG YIME® WP R\H HP DMMRQV E\

SRUADXWRUMHY

7KH FRP SDQ\ DXWRUJHV ' 50 0 (' DV
WH SRUAMWEMM FROARCDXWRUW R SXEQK
WH UHVXOV Rl LOVSHPARQY LHDWG \R VXOXU
RIIGHV 62 RQ W ZHEMMW \R SURP RWM
SXEQF IQRWP DARQ

: KHUH DYDIDE®! DQG RSHUDARQD® | HOVE®
WH FRPSDQ FRPPIW R XMQ ®&Z
HP WMRQV  WDQVSRUMMRQ  VROMRQ DW
DOFKRU DWEHUK DQG GXUQI H FXUARQV
HJ GHDWERQIHG EXVHV DQG VKXWBN
HR 1UHQGO P RELOW




&RP P VP HQWRI
6XWIDLODE®! FUXL\VH

(195210 (17$/
$: $5(1(662) 3$66(1* (56
$1' 75$163$5(1 &<

7KH FRP SDQ\ FRP P W \R WDIVH SDWHQIHU
DZ DUHQHW DERXVWIKH HOYLLRQP HQEICMAXHV

1Q WH 0 HGMULDQHDQ DQG SRWE®! DPARQV
W SIRMPWWHH DUHDV XMQJ P DMUDY

SWRYIGHG E\ WH ) LHQFK $XWRUMHV VXENMPW
VR FRP SDQ\ VHYIHZ DQG DSSWRYDO

7KH FRPSDQ FRPPIW R P DNQ
IQRWP DARQ DERXW W  HQYILRQP HQWO
SHURWP DQFH DFRHWE®! |RU SDWHQIHWY 1Q
LW $ QOXD3BXWBRIQDELDN 5 HSRUN

&RP SDQLHV

&200-70 (17

: KHH RSHDWRQDO@ UHDWRQDE®! WH
FRP SDQ FRP P IWWR FR@ERWW Z IW GFDO

WONHKRGHY VR DP HIRIDM W VRADO
| RRVBUQWGXUQ) SRUNFDT 7KLY IOFOXGHV

e 30U DQG PDQIQ  WKRWH
H FXURQV R SUIHYHQWDQG P 1QP H
RYHURLRZ GIQJ DWRXUMAMWY

e 3WRP RWY @®FDOHRQRP\ DQG ZKHH
IHDME®! VRXUAQJ ILRP  @RFDOVXSSTHY/
RO WUWDDWRXQG GD\V 10 )WHOK
0 HEWULDQHDQ SRUV

&200 -70 (17

([ FHSWIQ FDVHV RI DEVROW QHFHWW WH
FRP SDQ. FRP P IW QRWWR EXQNHU IUHWK
Z DMULQ SRUN GRFDWG [Q DUHDV GHFOLHG \R
EHLQ DQHP HUHQR GURXJIKWWVXDMRQ




3DUMHU&RP P VP HOW
6XWIDLODE®1 3RUNEDQY

$IWUVE R\ HDUW/ FHURIQ RKD@IQIHV 1Q DSSOLQI WH [ WDP HZ RINKDYH EHHQ REVHUIYHG -Q SDUAEX@U VRP H DRARQV FDQ
QRVEH FDUIHG RXWKQOWAD@ E\ AXIM FRP SDQHV Z WRXWR@ERWWRQ | LIRP RWHUP DUWP H WENHKRGHY/

7KHHRWH VR HQVXUH WH BQI WP VXFRHW DQG FROWOXRXV 1P SLRYHP HOAR! WKLY IQMDAYH LY HWHQADOMDWAH

LRGNV Rl WH FKDUMUV SDUAHWY DLH FEDUWD GHIIOHG DQG WDWIKHVH SDURHYY DOR FRP P MR WH DRARQV RXWIDHG 1Q
WH 6XMBLOQDE®! &UXKIVH &KDUMU

$V D LHVXOVGXUQI WH %0 6 |Q GHRHP EHU 6XWIIQDE®! 3RUNED® FRP P WP HQW Z HH WQHG IRWP DQJLQJ D
NRLOWDQG FRADERUDWYH DSSURDAK VR WH DPRQV Rl WH 6XVMBLQDE® &UKIVH &KDUMULQ WH ) LHQRK 0 HGMWULDQHDQ

S&ROGRQ DQG WKDUQJ Rl WIFKQIFDAEDW RQ YHWHY DVEHIM LHI DUEQJ WKRWH SRZ HUFDSDELQAHV
WSHRI FRQOHAARQ SRZ HUFDSDAW GRFDWRQ RI WH KDWK HW

3WRP RARQ Rl ®Z HP MMRQ DQG GHDLERQ] HG P REIMN VROMRQV DAVEHUK LI UDWAKPXH RU
VHIMEHV IRU ERW ©QG DQG P DUMP H WDQVSRUVRI SDWHQIHWY 1Q FRRUGIODWRQ Z W SRUN
DXWRUWH GRFDQIRYHLOP HOW P DRUVKISSIQI FRP SDQIHV DQG UHBIYDQWAM VHUYLEHV

SRQMOXDARQ Rl RFDOWXGLHY RQ DIUTXDON HYROMRQ LQ P DVRU SRUARWHY DRQJ WH FROWIQH
Z W WH VXSSRUMRI DIU TXDOV P RQVRUQI RUDQ] DMRQV VR DWHW WH DRMDOUHGXPURQ RI
62[ 12[ &2/ DQGILQH SDUAEXDW HP MRQV




&KDUMU-P SBP HODARQ

*29(51$1& $1° W

C Y8785( 287122 IR

o $QHZ ILDP HZ RINEXIOVRU \ HDW/

o ' HYHRSP HQV DQG WHYMRQ Rl WH
P RQMRUQI DQG WHMHUQI FRP P MWMH \R
DG &2 3+

o 3RUVDXWRUMH DIH HOFRXWDIH VR RIQ
WH FKDUMU DQG FRP P WVR VXVVBLQDE®
SRUNFD@DRARQY

e & -$ SOV D IQMP HIDY DQG DGYLMRU
LR®! EHVE HHQ FRP SDQHV DQG' 50 0 (°
VR HDERWDM GRFXP HOWMRQ IRU DQ
KDLP RQI HG XQGHUABQGLQU Rl
FRP P VP HQW DQG DXGIVWH WMQMRQ

e )RU FRP SDQHV QRWP HP EHW Rl &/ -$
FRP P XQFDMRQ IV P DQDUHG E\ ' 50
0 ("

o ' HYHRSP HQWRI WH FKDUMUV SDURHU

QHVX RN
. /

(021—725—1*&203/—$1&Q
T &20070 (176 )

7KH FRP SDQIHV FRP P WMR DFFHSWWH IRXU
WMSV Rl WH FRP P W HOW FRQAWRO A WMP

WIKQEFDO TXHVMRQQDILH RQERDUG  DXGIW
DPURQ SOQ DQG YDIGDARQ

7KH FRP SDQ\ FRP P IW WR SWRYIGH DFFHW WR

GRAXP HMMRQ DQG FRQGXPM DQ DRQXEC
DXGIVRQ RQHRI IW | GHW YHWHY

7KH RQERDUG DXGWLV FDUIHG RXWE\ DQ
LOGHSHQGHQWRHUM Q) ERG\ DSSRIQMG E\
' 50 0 (' RUE\' 50 0 (' DXGMRW XMQJ D
WBQGDU] HG TXHWRQQDILH

- %

( &20081-&$721 $1°
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6UQDWRUY RXIW FRPSDQ MRPPIW W

SWIRYIGH WDQVSDUHQW IQRWPP DARQ RQ  WH
1P SGP HQEMRQ FRQGMRQVRI WH FAKDUMU

WRW  VIQDWRU DG QRQWVIQDRU
FRP SDQHV DIH @AMG RQ WH ' 50 0 ("

ZHEMW 7KH OWR VWJQDRY YHAWHY LV
DYDIDE®I R SRUNDXWRUMHV |RU SRWQUDC
LOFHQWYH P HDVXUHV RUSURUMI DARQ

$ YWXDO IGHOMV ®RIR SRWMU Il DQG

SKRR H KIEMRQ DQG DZDUHQHW WDIMQJ
VR DIH DOR DYDIOE®! VR FKDUMUP HP EHY/

DQG SDURHY/

- %

(*8—' (/4(6%1" &+$57(5}
T 33571 (56 R
7R HOVXIH WH HIHPWH [P SGP HOWMRQ Rl
WH FKDUMUY P BMMRQV  IXIGHY DUIH DYDIME®!

W DWMWDO IOMIHWMG SDUMHV DQG Z IV EH
XSGDWG

o $XGMRUV* XIGH

o $XGWHV* XIGH

o 9IVXDOGHQAN * XIGH

o 7KIWG SDUN * XIGH

o GXWEIQODE®! SRWKDA@ERP P WP HOW

7KH RKDUMU DR HOFRXWDIHY FRP SDQIHV DQG
DWRADWG SDURHL/ VR NRLQ WH AKDUMUXMQJ
DP HP EHUKIS DSSTHDMWRQ IRWP

- %




6LJQDVRU. 6VIDVIAV
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