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* 52 K*RDY SHWRXUAHV 2 SSRUXQWHY : RQGHW
$ P HWRGR®RI IFDOWRROIWMR HKDCFH WH H SHWWH RI \ RXW Z RUNHY DQG
\ RXW FDP S GDGHY/

/ HOUWQ P RUH DERXVWKMH SURMIFW
6FDQWH 4 5 FRGH W DFRHW DGGMRQDAHMRXUAHY DQG XSGDWMV

7KV SXEGDWRQ ZDV GHYHBSHG E\ WH *52: SWRMFWWDP D
FRERWDARQ EHE HHQ 5RMU YDXP %MD * HPDQ  &XUED GH &XGMA
5RPDQD 6WDXW$36 MI® DQG' X WR/RMD 6@®YHQD

&R IXQGHG E\ WH ( XURSHDQ 8 QRQ

91HZ VV DQG RSIQRQV H SUMWHG DUH KRZ HYHUWRWH R WH DXWRUV RQD DG
GR CRWQHFHWOUD UWHOPAMWRVH Rl WH ( XURSHDQ 8 QRQ RU-XJHQG | U
(XURSD 1 DARCD®! $.J HQMU 1 HWHUWH ( XURSHDQ 8 QRQ QRUWH J LDQAQ)
DXWRUW FDQ EH KHG UAVSRQUE®! | RUMHP

SURMIPAM XP EHU (. % <28
" DM RI 3XETFDWRQ 6HSWP EHU



* 52
* RDQY SHMRXUHHV 2 SSRUMQWMHY : RQGHW/

$ P HMRGRARI IFDORROIWR HKDOAH WH H SHUAH RI \ RXWK
Z RUINHY/ DQG \ RXWK FDP S GIDGHWY/

7KLY SXEGDARQ Z DV GHYHBSHG E\ D FRIERDARQ EHVE HHQ 5 RMUYDXP %D * HP DQ
&XUED GH&XWMA 5RPDQD 6WDXW$36 IO DQG' X WR/RWMD 6@&YHID
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: KDWP DNHVD JRRG FOP S GIDGHU
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: HBRPH VR WH * 52: 7RROIW,| \RX UH D FOP S ®DGHU YROQMHU RU\ RXVK
Z RUNHU \ RX DOHDG\ NQRZ KRZ UHZ DUEIQ)  EXWDOR KRZ FKDOIQILQ)  KQQLQ)
D\ RXVK FDP S FDQ EH

© KHWHU \RXWH RUDQ]IQ) D \XPPHU FDPS D @®FDO\RXW FDPS RU DQ
IOMODARQDO \ RXMK H FKDQIH \RX IDFH PDQ UHAVSROUEIDAHY NHHSIQJ
SDUAASDQN HQDIHG HQXUQI WHU VDIHW FUHDAQ) DQ  LQFOMYH

HQYLLRQP HQW DQG P DQDILQI XQH SHAMG MWDARQY 7KLY 1V Z KHUH VKH * 52
7RROIMFRP HV1Q
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*52: MWAQGV IRU* RDY S5HWRXUAHV 2 SSRUWXQWHY DG : RQGHY  WH FRWH HBP HQV Rl
P HDQQI IXO RXAW Z RN 7KL SIRMRW DV FHDWIG VR KHS \ RX VMFBDUREMFWYHY * RDY DFFHW

XHXOWRRY 5HVRXUFHV FUHDM GDIQ) H S MIHQFHY 2 SSRUNQWAY DG LIQVSILH FXURMW DQG
SHURQDQIRZ W : RQGHWY/

9J[ YCU )419 ETGCVGF!

7KH* 52 : 7RROMZ DV GHYHBRSHG VR VXSSRWM RXW Z RIN B/ FDP' S GDGHY DQG YROQMHY [Q
HQKDQAQ) VIKH TXDOW RI \ RXVK FDP SV 7KHVH FDP SV DUH J UDWSOFHV IRUGDQ) JWRZ W DQG
P DNQI FRQHPWRQY EXWWH FDQ DOR EH WIFN. VR GDG $IWUVBOIQ) VR \ RXW ZRW B/ ZH
|RXQG WDAH WD UMVRXUAHV DQG J XIGDQAH FRX@ UHD® P DNH D G HUHQAH

7KH SURMIPAZ DV VXSSRUMG E\ WH ( XURSHDQ 8 QRQY/ ( IDWP XV SURJ WP P H DQG FRRUBIQDMG E\
SRMUYDXP %HID * HPDQ DBRQ ZIW SDYEHY &XUED GH &XOMWD 5RPDQD 6WDXW $36
MO DQG' X WR/RMD 6@RYHQAD 7KH VRROIMY EDVHG RQ H WQUYH UHVHDURK DQG | HHGEDAN
IRP  SHRS®! GILHAD LQYROHG LQ\ RXW FOP SV

9JCV EJCNNGPI QU FQAU VIG VQONWKY CFFTGUU

: HIRXQG VHYHIDONH  FKD@IQ) HV WDWADP S GDGHY/ | DFH
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7TKH* 52: 7RROIMMZ DV G-MJI GHG W I OMHWH JDSVE\ RITHUWQI HDX VR XVH P HWRGV DQG WMMG
VADM] IHVWR KHS FHDWM VOIH 1IQFOMYH DG [P SDRWKCFDP S H SHUHQARHY
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7KH* 52 :  SURMIPAZ DV FUHDMG WURXJ K WH WDP Z RINRI IRXURU DQL DARQYWDAKDYH H WIQUYH
H SHUHQAH 1O\ RXW Z RN QRQ |RUP DOHGXFDWRQ DQG FRP P XQW LQYROHP HQW 7KLY SDYZHUKIS
EXL@V RQ SUHYIRXV ( IDWP XV SIRMPW HQXUQ) WDMMH EHVMGHDV P HIKRGV DQG NQRZ BIGI H
DUH \KDUHG

9JQ CTG VIG RCTVPGTU

S5SRWUYDXP * HPDQ &RP P WAGWR P DNQJ IW VHYEHY DAFHWE®I VR HYHY \ RXQJ
SHURQ WLV RU DA} DARQ FDWIHY RXWYDURXV SURMFW | RURKI@GUHQ DQG \ RXW 1Q %D
DG ' UMVGHQ IOFAGQ (WDW XV DQG (6& SWRIWP V RSHQ DQG P REIBGI \ RXW Z RN

LQAWDARYHY VFKRROVRADOZ RUIN VXSSRWV FXGMUDODQG VRADOHYHQW IRU\ RXQJ SHRS®!
DQG \ RXW FDP SV DIP HG DAWXSSRWWY \ RXQ) SHRSG! Z W 1THZ HURSSRUMQWHY $V

SIRMFW®ODGHU 5RWMU %DXP  %HUID FRRUGICDMG WH SURVPER \P RRW RSHUIDWRQ
RYHUHHQ) 1IQDQRHVDQG FRP P XQFDARQDP RQJ SDWEHWY/

&XUED GH &XOWA SRPDQAD 7KWV 1* 2 ZRUW ZIW \RXQ) SHRS®! 1Q XWDODUWHDV
RIIHUQ) CRQIRUP DOHGXFDWRQ FXGMWOSWRIUP V DQG SDWASDARQ RSSRUMQWHY
&XUED GH & XTMA BIG WH 1 HHGV $ QDOMY SKDH VBDIQ) VR \ RXW Z RUN B/ DQG FOP S
SDWASDQN VR J DHULP SRUBQAIGHDY | RUWH VRROI\Y
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1P SRWEQMR®! 1Q WMAQ) WH VRROMDQG \KDUQ) IMZ W RIHURL DY DARQV VR HQUXUH
IMZ RUW Z HOIQ\ RXW Z RUN VHMQ) V

' X WR/RMD 6@RYHAD $ G QP IF \ RXW RU DQJ DARQ FRP P WMG \RR HP SRZ HUQ)
\RXQ) SHRSGI IRWMIQ] FUMFDO WIQNQ) DQG_ \XSSRWD]  FRP P XAW GUYHO
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\/ DQDOMY FRQGXPMG 1Q WH * 52 :  SURMIFW WHVH FDP SV
RQDOJWRZW,  WN@ GHYHBRSP HQV DG WH FUMRQ R
IGFOMYH HOYURGQP HQNV Z KHH GLYHWW DQG FLRW FXGMWDOLQMDPARQ DUH FHBEWDMG ,Q WL
FKDSWU \ RX Z LOH S&UH WH NH HBP HOV RI D\RXW FDP S KLJK@ KWQ) KRZ WH P HAWKH
QHHGVIGHQMIHG E\ \ RX\W Wil DQG FOP S GDGHY

<RXW FDP SV RIIHUD XQTXH HVDSH ILRP WH SUAWWXUAV Rl GDI® @H $ZD ILRP WH
H SHABARQV Rl VAKRRO ICP I® DQG \RAHW \RXQ) SHRS®I FDQ WHD{ WHKDUH DQG
UHFRQQHAWZ I WHP \HOHV 7KLY ELHDN D@RZV IRU VHO LHGPURQ DQG SHURQDO

JWIRZ W, HQCE@Y SDWASDON \R GMRYHUGHZ IOMUWW GHYHBS QHZ W@ DQG IRWP
OV P HP RUHV DQG 1UHQGWKISY WRITHY WH [HHGRP VR H SBUH GLIHHQADSHAW RI

WHUIGHQAAHY DQG SURYIGHV DQ HOVMURGP HQMR GHYHBS FRQIGHQRH DQG UHMOHGAH

$\WNH KHDWAR! HYHY \ RXW FDP S IV WH SWRP MH Rl 1XQ DQG H AWP HQW 7KHVH FDP SV
RIIHUHQI DJ 1Q) DRV [URP RXVERRUVSRWV DQG DGEYHQMUH VR LOGRRUJ DP HV HQWUQ)
DPYH SDUARLSDUARQ
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*QY VQ | GV VIG OQWW QAW QH VJKU OCPWCN

. 1HHG D FRP SGMA JXIGH VR RUDQ} Q) DQG GDGLQ) D
\ RXiK FDP S" 6\VBUMUWRP WH EHJ1QQQ) DQG UHDG WURXI K
HDFK FKDSWU VR JHWD IXOXQGHIAMIQEIQ) R WH UR®I
JRDY UAVRXUHY RSSRWYQWAV DG NH  IQUWIKW IRU
FDP S GDGHY

. 6NS GILHR® VR WWH VHPMRQV \ RX QHHG 1L \ RX UH @RNQY
IRUVRP HWIQJ \SHALIE XVH WH FKHAN W DQG KDQGRXW

|RUT XIEN VROMRQY
. 8MQI IWGXUQ] WH FOP S" . HHS WLV P DQXDOZ WK \ RX

V¥ D Z RINQJ VRRO QRWMVAD UHI HUHQPH ERRN 8 \H WH
FKHANDAV DQG KDQGRXW VR W RU D] HG DQG SUHSDUHG
IRUDQ. VWYDARQ

7TKH* 52 : 7RROMZ DV FUHDMG IRU\ RX VR IXSSRWIQVSILH DQG HP SRZ HU\ RX 1Q P DNQJ HYHU
\RXW FOP S DVOH IQFGMYH DQG P HP RWDEG!I H SHUHQAH 1 RZ JWE \ RXUEDAN BAN DQG G
P DN\HWIWVFDP S XQ RWU HME®!

6FDQWH4 5 FRGH VR DFFHW DGGIMRDAHVRXUAHY DQG XSGDWAV
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<RX UH DERXWR EHJ1Q DQ H AMQI MRXUH\ K RQH Z KHUH \ RXBIJI XIGH VXSSRWV
DQG JURZ DRQIMGH \ RXQI SHRS®! 7KDY/ Z K\ VKLY FKDSWMAU LY FDOIG * 2 $/ 6
EHFDXVH DV D FOP S ®IDGHU KDYIQI F®IDU JRDY LV Z KDWKHSV \ RX P D\H WKLY

H SHUHQRH P HDQLQI I XCK IRUWHP  DQG |RU\ RX

7KLV FKDSWU J LYHV \ RX D VP S®I EXWSRZ HUXORYHWHZ RI Z KD RXU LR®H
UHD@® P HDQV <RXBOH SGUH Z KDAMWINHV VR EH D J RRG GDGHU KRZ VR FUHDWM D
\D'H DQG LQFOMYH HOYILRQP HQW KRZ VR HQFRXUWDJ H SDWAASDARQ DQG KRZ VR
EUQ) 1XQ ®DQ) UHVWDQG DGYHQMUH VIR HVKHULQ D EDDQRHG Z D

<RXBDDOR 11QG JXIGDFH RQ KRZ VR P DQDUH H SHAVDARQY | DFH FKDIBIQJ HV
DQG VBNH FDWIH Rl ERWK \ RXU JURXS DQG \ RXUHD $QG EHFDXVH \ RXU J LIRZ WK
P DMAY VRR  Z HEDIQARGXPH VRRY VDWKHGS \ RX UHFRJ Q\VH DQG UHI BPAWRQ VKH
W@\ RXBH EXI@IQ) DRQJ KH Z D

» KHWHUWLY LV RXUYHY [ LIBWAMADP S RUMMAMKH [LUMIQ D QHZ IRBH VKLY FKDSVWMU
Z IOKHS \ RX WBUWZ W FDUW SXISRVH DQG FRQIIGHQAH K UHDG\ VR P DN\H D

UHDOLP SDPADQG HQWR\ VKH NRXUOH
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$ FDP S GDGHUS® VD SLYRVECUR®! LQ \KDSIQ) WH H S MIHQFHVRI WH SDWASDQV $ JUDWDP S

GDGHUGRHVBAQHHG D FDSH @\H D WKSHKHIR  XQBW WH BH IQR IW EXWIKH P XVASRWHW D EL]

KHDWWD SRVVIYH P LQGVHW DQG DQ H, FHSWRQDODEL@A VR P DNH HYHY  SDUARLSDQM HHOZ HBRP H
DQG YDOHG 7KLY FKDSWIUH SBRUHVWH NA TXDOAHV W@ DQG FRP SHWCAHY WDAGH IQH D J BDW
FDP S BDGHU KHSLQJ \ RX BDG Z W FRQIGHQPH DQG LQVSILH J URZ W

Il 6J7TGG EQIG CTGCU

.« * XIGH
$ JUDWFOPS GDGHU IV DERYH D@ D JXIGH : KHWHU My CDYLIDAQ) WIURXIK
XCH SHAMG AKDBIQIHV  KHGIQ) SDWASDQN GHDO Z W GLLILEXOV VMWDARQY  RU
DGMVIMY SOQV GXH VR FKDQI 1QJ ALFXP WEQFHV D FDP S GDGHULY D WWMDG\ KDQG WDW
NHHSV WH JURXS RQ WDFN 7KH HQUXUWH WH IRFXV WP DIQV RQ WH ELJ SIFWMWH
HOXUQ) WDWHYHY RQH FROAMXHV R GDWQ JURZ DQG HQWR WH H S ’IHQAH R
P DMAUZ KDAKDSSHQV

« BXSSRW
BXSSRUMY SDWAFSDOW DQG Wil IV DQRWHU FXADODVSHAWRI BDGHUKIS $ J UHDW
FDP S ®DGHUSWRYIGHY ERW HP RWRQDODQG SIDPAFDOVXSSRWY: - KHWHUME RITHUQ) D
OMMQQ) HDURUSIRYIGIQ) JXIGDQFH 1Q D KDQGVRQ Z D\ \WH GDGHUFHDWMV D \DIH
\SDFH IRU HYHU RQH 7KLY XSSRWEXI@V WKWDQG HQUXUAY \WWDWSDWASDQN 1HHO
KHDUG YDOHG DQG FDUHG IRUKHSIQ) WHP IE&XUMK GXUQ) WHUWP H DAFCP S

. ,QBIH
)ID® D JUDWFDP S GDGHU VHYHV DV DQ LQSILDARQ 7KH P RWDWM HYHY RQH
Z KHWHUSDWAFRSDQN RUMET R J LYH WHUEHWHIRWW QHZ WIQIV DQG DSSURDFK
AOBIQIHV ZIW D SRUWH DMXGH 7KHU HQHU\ DQG HOAXMDWP  LQVSUH
SDUWAASDOWV \R SXVK WHU @ W DQG VENH UMWV 1Q D VDIH  VXSSRUAYH HQYILRGP HQW
7KURXJ K WHUDPWRQY WH P RGHOMH YDOHVRI WDP Z RN UMMIHQRH DQG DGYHQMUH
P DNQJ HYHY FDP S DRAYIW DQ RSSRUMQW | RUJ URZ W

Hl YQORGVGPEKGU (H C | QQF ECOR NGCFGT

. &RP P XQFDWRQ DQG DPVYH QAMQQ)
&BDU UVSHPWKOFRP P XQEDWRQ IV HWHQADOIRU JRRG GDGHIKIS &DP S GDGHWY/
P XWEH DE®! VR H SUHW IQWMXPURQY DQG | HHGEDAN FODUD Z KIB DOR SUDPWAQ]
DAYH OMQQ) JIMQ) IXODMOARQ UNVSRQEQ) WRXIKWK® DQG IRWMIQ) RSHQ
GDRIXH 7KV VER ZD FRP P XQFDWRQ EXI@V WKW SUHYHQWN P VXQGHUMIQGIQI V

DQG HQFRXU HV RSHQGHW P RQJ SDWALSDQW DQG Wl



. &RQWHROMRQ

" VDI UHHP HQW DUH QDMWDOIQ D GLYHWH JURXS DQG FDP S GDGHWY P XWWEH DE®! VR
WICN FUMFD®  ( [1HPWYH GDGHY P DQDIH FRQ@W Z W HP SDIX\  DQG QHXWDIV
OMMQQ) VR DOMGHV DQG JXIGIQ) SDWASDQN VRZ DU UHVSHPAKXO SHOPH XOVROMRQY
WURXJ K GIDBRI XH DQG P HGIDWRQ Z KHWHU M GHDEO Z IMK DQ XQH SHAMG LCAGHQW
RU IIQGQ) FUDWH ZDV VR HQDJH SDWASDOQN $ JRRG GDGHU DSSURDFKHV
FKDOBIQ) HVZ W D VROMRQV RUHQMG P LQGVHWDQG UHP DIQVFDE  XQGHUSUHXUA

. 71P HP DQDJ HP HQADQG WDP Z RWN

&DP S @H LV IDWSDRHG \R WP H P DQDJ HP HOMY NH  / HDGHY S@Q DQG SURUMIH
HILFHQUD Z KIG! WA LQ) DEDSIE®! 7KH EDDQRH VAWKPMWUHG DRV Z WK 1UHH WP H
NHHSLQ)  SDWASDQN HQIDIHG Z WRXWRYHZ KHP IQ) WHP  ( TXD® P SRWEBQALY
WDP ZRWN /HDGHY FRERWDM ZIW FRODIXHV FRRWGICOM VW V DQG \KDUH
UNVSROUELOAHV

. ( P RARCDOQM@ HQFH

( P RARQDOIQM@ HQFH BHHWY VR WH DEIOV VR WHFRI QI H DQG P DQDUH RQHY RZ Q
HP RARQV DV Z HODV ViKH HP RURQV Rl RWHWY &DP S GDGHY Z W KUK HP RWRQDO
LOM@ HQFH FDQ EHWHUVXSSRWL RXW WURXI K. GLLILEXGVHP RARQY GH HVFDDWM WQH
VWDARQY DQG FUHDM D SRMWYH DR RVSKHUH 1Q Z KIFK HYHY RQH | HHY XQGHUMRRG DQG
YDOHG

' HAMRQ P DNQJ DQG FRQI LGHQAH

&DP'S GDGHY P XVWP DNH TXIEN  WKRXJ KWXOGHAMRQV  Z KHWHU DGV SOQV
DGGUHWQ) DMXHY RUFKRRVQ) DPWYMAY ' RIQJ VR HIHPRYHD UHTXWHY FRQIGHQAH
Z KIFK UHDWXUHV SDWELSDQW DQG | RWMY WKVWVS  FRQILGHQW GHRMYH GDGHUKHSY WH
JURXS IHHODIH Wi HQIDIHG DQG IRMZ Z W HQMXMDWP

«  6WHW P DQDJ HP HQADQG SDAHQRH

&CP S GDGHY IDFH KUK SUMWXUH MWDWRQY [URP  \XGGHQ FKDQIHV VR P DD IQ
SDWASDQN HP RARQV 3 DAHQAH DQG WUHW P DQDU HP HQWDUH FXADO D FRP SRVHG
GDGHUQDYL) DMV FKDEQI HV Z W FOUW DQG HP SDM\  FUDWQ) D\VHQH RI WEELOW |RU
WH JURXS : KHWHU FRP IRMQ) D KRP HUFN SDWASDQNVRU P DQDJIQ) D FKDRWE
P RP HONWHVH VW@ VWD VARQ) H DP S®! | RUSDWAFRLSDQW DQG Wlll DINH

. EXONDOHQMMW

&DP SV RIWQ DMDPASDWASDQN RP GLYHWH EDAN JRXQGV DQG D FDP S GDGHUP XW
EH DZDH R DQG VHQUMIYH VR WWHVH FXOXWO GLIHHQAHY SHRIQIIQ) DG
UHNVSHPMY  FXEXWDOGLYHWW 1RMLY DQ IQFOMYH HOVLRGP HQAZ KHUWH DOSDWASDQN

| HHOYDOHG DQG UMVSHAMG & XOMUDOHQMYIW DOR P HDQVEHIQJ P LQGIXORI GLLIHIHQA
@Q XDIHV FXWRP V' DQG H SHAVIDMRQY HQUXUQ) WIDWHYHY FKIES IV WHDWG | DIL®



o &UHDWMW

&UDIW 1V Z KDAWVHW D FOP S BDGHU DSDW 7KH WD RWGICDY P RP HQV 1QR
H WDRWGIQDY RQHV Z KHWHULMVEWDQV RUP LQJ D KINH LOWR D WHDVXUH KXQARUWMLOQ) D
TXIHW DWQRRQ QR DQ [PSWRP SW JOPH 7KHU FUDAMW NHSV WH FDP S

H SHUHQRH VAWK H AW DQG HYIDJIQ) \SDINQ HOMXMDWP  1Q HYHW RCH DIRXQG
WHP

« [/ HDGHUKIS

$\WWH KHDWARI EHQ) D FDP S GDGHULY WH DELOV VR ®DG HIHPRYHD / HDGHUKLS LV
QRWDERXWEHQ) DXWRWBUDQ EXWDERXWJIXIGIQ) IQSIUQI DQG P RAYDAQ)
SDWAASDQN VR DRRYHD SDWAFASDM 1Q FDP S DRAYMEV $ VWRQ) GDGHUIRWMY D VHQH
Rl FRP P XQW EXI.@V FRQIGHGAH D G HQFRXUDI HV SDWAASDQNV VR IMS RXAMGH WHU
FRP IRW]RQHV /HDGHUKIS DOR IQWROHV VHWQI FODU H SHAMWRQY P RGHIY
EHKDYIRU DQG KDQGEY FKDMIQ) HV'Z MK FRQILGHQAH DQG FRP SRUXUH

. 3WREGP \ROIQ

&DP S GDGHY P XWEH DEGI VR WKIQN FUMFD@® DQG VROH SUREGP V DV \WH DM
- KHWHUMY GHDIQJ Z IMK DQ XCH, SHPMG IQAGHQWP DQDI Q) D VWDARQ Z W @ WG
UAWRXUFHV RU IIQGIQ) FHDAYH ZD\V VR HQIDJH SDWASDQN SUREGP \ROIQ) LV
HWHQADO




6 TCKPKPI CPF FGXGNQROGPV

7nQQ

7R EH DQ HIHAWH FDP S GDGHU MY/ P SRUBQMR FROAQXH GDLQQ) 7KLV P LIKW
ICFOGH DMAQGIQ) WDIQQ) RQ FKIG GHYHBRSP HQNV \DIHW SIRRFRY HP HU HQR

SIRFHGXUHV RUIIWMDIG $ GGMRQD® Z RUN KRSV RQ \SHALLE DARYWAY \IXFK DV WP

EXW@IQ) JDP HV RUDW DQG RDIW FDQ KHS GDGHY JDIQ QGHZ WN@ VR HQKDQRH WH
FDP S H SHUHQAH

) HHGEDAN

| HDGHY \KRXG UBHIXOW HHN [HHGEDAN IIRP WHU FR®DIXHV 3HHU IHHGEDAN
SIRYIGHV IO KW IQR KRZ Z HOWH FOP S IV IXQPARQQ)  DQG IMRITHY RSSRUMQWA
IRUSHIRQDOJWRZ W 2 SHQ FRP P XQFDARQ DP RQ) Wl P HP EHY KHSV [P SUIRYH
FDP S G\ Q@DP LFVDQG HQUXUAV HYHW RCH IVZ RINQ) RZ DG WH \DP H J RDY

0 HQRUQ

1HZ FOPS GDGHY EHQHIWJUWDW IWRP WH JXIGDQFH R PRW H S MIHQFHG
FRODIXHV 0 HQRUQ) SURVIGHV WH FKDQAH \R BDD IIRP RWHUB H SHUHQAHV DWN
TXHWMRQY DQG UHFHYH FROMXPWYH [HHGEDAN \WDOR IRWMY D VXSSRUAYH M|
FX@4UH Z KHUH D@P HP EHWY/ DUH FRP P MG VR HDRK RVKHUBY J URZ VKK




'6*+%5 #0& (70&#/'06#.
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%HQ) D GDGHUDAD\ RXW FDP S IV CRAMWDERXWRU DY 1Q) 1XQ DPRYMHY M DERXWHP ERG) LQJ
FRUH YDOHV WDWRUHDM D VDIH DQG VMP XOWQJ) HQVLRGP HQM RUD@SDWASDON ( YHY GHAMRQ
DQG IOMIDPARQ UH BFW D GIDGHU HVKLEY \KDSIQ) WH JURXS V H SHUHQRH 7R \XFRHHG 1Q WL
URG! WY RXADO RUWH GDGHUVR DRMEDHG RQ SUGAS®N WDM RWMUWKWA UHVSHPWDQG J URZ W

|RUHYHW RCGH LQYROHG

,QMIUW IRWP VWH EHGUIRAN Rl HIHAWYH GDGHUKLS $ GDGHE DPURQY P XWFRQUMMQAD
UHOFWKRQAW HIDELON DQG DFFRXQEEION $V D RGI PRGHO D FDP S ®DGHUV
LOMI W EXIGV WKWVZ WK SDIWASD @/ DQG VAW WH VRQH 1RU WHU HOMH H SHUHQRH
| HDGHWY VKRX@ VENH UMVSRQUELDN | RUWHUGHAMRQY DQG Z KHQ WIQIV IR ZURQ) WH
P XWARZ QXS VR WHUP IWENHV \KRZ IQJ \ RXQJ SHRS®! WDWW/RN DR GDWDIRP WHP

&UDAY) DQ IQFOMYH HOMURGP HQMY RXADOIRUIRWMUQ) D VHQWH R EHRQILQ)  ( YHU
SDWASDQMKRXG |HHOYDOHG DQG KHDWG  UHJ DWEBW Rl WHU EDANIUIRXQG  DEIOW  RU

SHYRQDONV / HDGHWY \KRX@ FHBEWDM GLYHUW SURP RWM P XWDOUVSHPW DQG HQUXUA
WDW HYHYRQH KDV WH \DPH RSSRWYQWAV VR JUIRZ WV DERXW WHRIQILQ) DQG
HP ELDAQ) GlLIHHQAHY FUDWR) DVXSSRWAYH FRP P XQIW Z KHUH HYHW RQH FDQ WUIYH



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

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

&RQLGHOADIV 1V HWHQADO RUEXITHQ) WKVAZ W SDIWASDQW / HDGHWY P XWAUHVSHPWIKH
SUYDR R IQGYIGXDY DQG KDQGB! VHOUWYH IQRWP DARQ ZIW FDIH % XSKRGIQJ
FRQIGHOADDW BDGHY FUHDW D \DIH \SDFH Z KHUH \ RXW [HHOFRP | RWEE®! \KDUQ) \WHU
WRXIKW DQG H SHIHQFHV 700V UHASURFDO DQG Z KHQ BDGHY UMVSHPWSHYRCDO

ERXQGDUHV WH  IRMU DQ HOMURGP HQWVZ KHUH SDWAASDQNV FDQ H SUHW WHP \VHOHV
Z IWRXWHDURI MGJ P HQWV

""""

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

+XP IOV IV D SRZ HIXO\ HWRIWQ RYHUBRRNHG WDIWIQ GDGHIKLS + XP E® GDGHY DU
DSSURDFKDE®! DIMAQAYH QAMQHLY Z KR YDOH VKH FRQMEXVRQV Rl RWHWY / HDGHUKLS 1V
QRWDERXWFRP P DQGIQ) DXWRUW EXWDERXWHP SRZHUIQ) RWHY % KHSIQ) \ RXQJ
SHRS®! GMRYHUWHUMAHQI WY KXP EG! GDGHWY LOVSILH FRADERUDARQ DQG | RUWMUD VHQH
Rl FRP P XQW Z IWIQWH FDP S

......................................................................................................................
0

.....

© KB ®DGHUKLS VKRXG EH J RDORUHQMG \RP HWP HV WH EHVARXWRP H HP HU HV [ URP

\SRQEGQHRXV GHRMRQV RUFHDAYH VROMRQY R XQ RUAVHHQ FKDBIQI HY R Z KIFK GDGHY/
P X\WEH DE®! VR DEDSWTXIEND / HDGHWY P XVWEH FODUDERXWWH FDP SB/ SXUSRVH \ HW
IG[ IE® 1Q KRZ WH DFKIHYH W 7KV EDDQFH Rl FOUW DQG \SRQEGQHW FUDWV D
G QP IE DG P HDQQJ IXO HYURQP HQNVZ KHH HYHY  SDWASDQNVFDQ FROMEXWM DQG
HP EUDFH FKDEIQJ HV DV RSSRUMQUWAV | RUJ URZ W

% HPEWAQ) WHWH HWIFDOSUQAS®N FDP S GDGHWY LQWSIH SHYRQDOJ URZ W DQG P HDQQJ IXO
H SHUHQFHV $V\RX P RYH IRWZ DG 1Q \ RXUBDGHUKIS BXUH KRZ Z 1O\ RX IQFRUSRUDM WHH

YDOHVWR EXI@ DFDP S HOMURQP HOAZ KHUH HYHY SDUAASDQAKWUYHV'



I
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,QWH SUHVIRXV FKDSWU Z H H SGUHG WH HWHQADOT XDOAHV WDWP DN HDQ HIIHPAYH FOP S GDGHU
\XFK DV IQMJ W DGDSVEEIOW DQG IQFOMYIW 1 RZ Z H GHOH LOR WH FRUH UAVSROMELOAHV R D
FDP S BDGHU Z KRVH URG! H WQGV I DUEH RQG P HIH XSHWYIMRQ 7KH IRTRZ 1Q) UAVSROUELOAH DA
HWHOADO VR HOWXUQ) \P RRW FOP S RSHIDARQV \DIHIXDWGEQ) SDWASDON ZHOEHQ) DQG
FUHDW) DQ HQUEKIQ) H




@) 2NCPPKPI CPF RTGRCTCVKQP

&225 1$7,1* 7+( /($' (56+,3 7($0

81' (567$1' ,1* .(<52/(6$1' (1685,1* & $5,7<

. 3HURQ UNVSRQUE®! IRUVKH &DWK ¥%R[ 0 DQDIHVDOFDP S [LQDQAHV WDRNY H SHQHV
GMAEXWV SRANHW PRQH LI QGHAHMDY  DQG VHWBN DFFRXQN ZIW SURMFW
P DQDI HP HQW

. 3HURQ UHVSROUE®! RUKHDIIK ( QUXUHV DOKHDIM SURRFREY DUH IRBZ HG : KIBI QRW
WHTXIWHG VR DGP IQMMU P HGFDO WHDR HONV WH P DQDIH P HGFDWRQY  HQUXUA
SDWASDQMDIHW  FRRWGEICDM GRARU YMW DQG PDQEIQ D ®J Rl KHDOM UHDWG
ICHGHQN

. 0 DQ FROEFWSHUIRQ $FW DV WH P DIQ MMVRQ EHVEHHQ WH FDP S DQG SURWMFW
P DQDJ HP HQWKDQGDY XU HQAFRP P XQEDWRQ DQG SUIRYIGIQ) QGHRHWDW XSGDWMV

B 4WPPKPI VJG ECOR FCKN
. 0 DQIIQY GDI® FOP S RSHUDARQY

&DP S GDGHY RYHYHH WH GD® RSHDARQV Rl WH FOPS P DQDIIQ)  \FKHGX®BV
DRYWHY DQG @I MAFDODUDQ) HP HQNV 7KH. HQUXUH WDWDPRMEY LXQ WP RRWO® DQG
WOW WH VAKHGX®! WP DIQV 1Gf IE® HQRXJK VR DAFRP P RGDM DQ XQRUMWHHQ
ALUFXP WEBGQRHV / HDGHWY P X\WWEH SURDPWYH WHDG\ WR P DN HFXIEN GHRMRQV DQG DGDSW
WH VFKHGX®! DV QHHGHG R NHHS DPAWAN HQI DI IQ) DQG UVSRQUYH VR WH J URXS V

HQHU\

. (QWXUQ WH\DIHW DQG Z HOEHQ) RI SDUARSDQWN

( QUXUQ) SDWASDQN SK\ MFDODQG HP RURQDOVDIHW LV D VRS SURUW / HDGHWY P X\WWV
UHP DIQ YLJ LOQW P RQVRUQI WH SK\ MIFDOHQYILRGP HQM RUSRWQWDOKD] DUBV DQG DOR
EHQ) DAYQHG VR WH HP RWRQDODR RVSKHUH 7KLY HQUXUHA WDAD@SDWASDQN |HHO
VHREXUH IXSSRUMG DQG DEGI VR WUYH  7KH GDGHE HP RWRCDOQM@ HQRH LV AXADO
KHH DV MWD@ZV WHP VR VHQH DQG DGGUHW DQ. XQGHWBIQ WIQMRQY RU GMAMW
DP RQJ SDWASDOW EH RUH WH HVFD M

« SH\VROIQJ RRQ AW FRQMXPAYHO

&RQMW FDQ DM CDMWD® [Q DQ JURXS HQVILRGP HQW &DP S GDGHY P XWEH
HTXISSHG VR DGGUHW WHH FRQ @AW FROMAKPAYHD WY WHUUNSRQUELDN VR KDQGE!
GMIWHPHQVN SIRPSWD DQG IDW® FUDMY DQ DR RSKHH ZKHH RSHQ
FRP P XQEDARQ LY HOFRXUIDI HG  DQG UHVROMRQV DUH UHDFKHG WIURXJ K FRMERWDARQ



3UNYHOMY) FRQ@W EHIIQV ZIW \VHWQ FODU H S FVMRQY DQG IRWMUQI DQ
HOYILRGP HOARI P XWWDOUVSHPW : KHQ FKDE@BIQ) HV RFFXU BDGHY KRX@ DSSURDK
WHP ZIW HP SDM\  IRPAMQ) RQBQ WP \ROMRQY WDWEHCH MDQIQYROHG

' HP ROMDWQ) UHIDEION DQG | ®f LEIOW

&DP S GDGHY P XWWEH DGOSVEE®! DQG HQHU HME FDSDE®! RI KDQGIR  XQI RUAVHHQ
FKDEBQ) HV DQG P DNQJ) GHAMRQV RQ WH VSRWO DIQMQQ) ERW P HQBCDQG SK\ IFDO
UHMOHQRH IV AXFAIDOIRUMA 1QJ IRFXVHG DQG SIRYIGIQ) FROMMQARVKSSRW HVSHADD
GXUQ) GHP DQGEIQ) VWDWRQY / HDGHWY VKRX@ EH Z HOUMMG DQG P HQE® SUHSDUHG
VR IDFH WH XQH SHAMG 7KH P XVWDOR UHP DIQ 1G] LE®! WG\ VR \KLWSURUMHY DV

WH VIWDARQ GHP DQGV

®) 2GQARNG CPF VGCO ECTG

« ) RWMUQJ WDP Z RUN DQG SURP RWQJ FRKHVRQ
(IHARYH GDGHUKIS UHIHV RQ VARQ] WDP ZRW &DP S GDGHY \KRXG FUDM DQ
HOYILRQP HOW ZKHWH UMVSRQUEIMAHV DUH \KDUHG DQG FODU FRP P XQEDARQ LV
SURIMIHG 7KLY HQUXUAV D Z HOIXQPARQIQ) WP WDADYRIGV P WXQGHWMEQGIQ) V DQG
FRAERWDMV HIHPAYHO VR FRYHUDOCGHAHWDY VMY $ FRKHWYH WP \XSSRW RQH
DQRWHU RITHUIQ] ERW SURIHWIRQDODQG HP RARQDOVKSSRWVIRWMUQ] D SRVMYH DQG
FREIERWDAYH HOYURQP HOATRUERW Wl DQG SDWASDQW

« &UHDAQ) DVXSSRUAYH DQG LOFOMYH HQYILRQP HQW
&DP S GDGHY VHYH DV IRGI P RGHY IRUIOMI UV  UMVSRQUEION DQG DFFRXQEELDN
7 KHU DPARQY \KRX@ IQVSIUH D SRMWYH  IQFOMYH DR RVSKHUWH Z KHUH DOSDWASDQN
|HHOYDOHG DQG UAVSHAWMG % GBIDGIQ) VIKURXI K H DP S GDGHY VAWIMH VRQH IRUD
FRP P XQW EXIOVRQ WKWWDQG P XVYDOUASHPW Z KHIH HYHY RQH 1HHY FRP IRWEE®

FROMEXWQ) DQG H SUMWIQ) WHP \HOHV

« 3WRP R FLRW FXOXUDOXQGHUAMBQGLQ) DQG | DAMIMQ) FXEXUDCH, FKDQI H
,Q IOMIODARCDO FDP SV BDGHY S@ D RXADO RGB! 1Q IDAMMAR) FRW FXOXWDO
IOMDPMRQY 7KH KHS EUGIH JDSV IQ XQGHMEQGEIQ) E\ VXSSRUAQ) \ RXQ) SHRS®!
DVWH QDY) DM OQI XDJ H EDUIHY FX@UDOGLLI HHQAHY DQG QHZ VRADOG\ OP LFV %
IRWMMIQ] DQ RSHQ ZHBRPIQ) DRRWSKHH FOPS GDGHY HOWUWH WDW HYHY
SDWASDQA HHY IQFOGHG DQG HP SRZ HUHG VR \KDUH WHUH S MIHQAHV 7KLY 1V I XUKHU
XSSRUMG E\ RUDQ]LQ) DPAYMEY WDAHQFRXUDI H SDWAASDQN VR \KDUH WDGIMRQY
WRUHV DQG H SHUHQRHV |RWMUQ) D GHHSHUXQGHUAMIQGIQ) DQG UAVSHPWRUGLYHIW

B 4GHNGEVKQP CPF | TQYVJ

« SHOPAQ) RQGDIO DRRYIMHY DQG DEMMQI VKH SUR] LDP
$ QP SRUBQADPRYIW | RUFDP S GDGHWY/ LV GDI® UH GPWRQ $VWKH HOG RI HDFK GD. WH
GDGHIKLS WP \KRX@ FRP H VRJ HWHUVR HYDODW WH GD. V HYHQW 7KLY UH BPARQ
KHSV IGHOA Z KDAZ HQAZ HD Z KDAWFRX@ EH [P SIRYHG DQG D@BZ V\WH SWRIUP R
EH DGMVMG DAFRGIQI® / HDGHY VKRX@ DSSURDAK WL SURFHW Z IW DQ RSHQ P 1QG
DQG D UHDGIQHW VIR DGDSW HQUXUQ] WDWKH FDP S UHP DIQV HQIDJIQ)  UHVSRQUYH
DQG P SDRWXQ RUD@SDWWASDOV



I
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3DWASDARQ P HDQV \KDUQ) GHAMRQY WDWDIIHFWRQHY RZQ @H DQG WH @H Rl WH
FRP P XQW DQG I1QGEIQ) VROMRQVVR SUREGP VVRRI HWHUD 6FKWIGHU

,Q WL FKDSWU ZH IRFXV RQ RGH Rl WH P RWIP SRWEQNVURGN Rl D FOP S GDGHU HCODEQ
SDWAASDARQ : KIBI P DI Q) ®J MAEY DQG HQWUQ) VDIHW D N M UNVSRQUEIOAHN WH UHDO
YOOH @V 1Q FUHDWY DQ HOMURQP HQNZKHH HYHYRQH IHHY HP SRZHUG VR HQIDJH DQG
FROMEXW 3DWAASDARQ IV PRI WDQ MWEHQ) LQYROHG W DERXWFUHDAQ) D \KDHG
UHVSROUELDN Z KHH HYHY RQH KDVD WD, DURG! DQG [HHY [P SRUBQW7 KLY IV HVSHAD® AXADAQ
D\ RXW FOP S Z KHUH WH HQYLURGQP HQALY IGHDO RUSURP RWQ) DRWYH LQYROHP HQW

1 H WZ HEDH SGUH WH NH HOP HQNV WDWKHS FOP S GDGHY HQUXUH WDAHYHY  SDUALSDQAKDY
WH RSSRUMQW R HQJ DI H P HDQQJ I X@

UJTG RTKPEKRNGU QH RCTVKEKRCVKQP

92/817$5< 3%$57,&,3%7,21

9RGQM SDWASDARQ P HDQV WDWHYHYRCH MRIQV 1Q EHFDXVH WH  ZDQAMWR  CRW
EHFDXVH WH KDYHWR © KHQ SDIWASDQN FKRRVH R EH IQYROHG WH. FDUH P RUH DERXW
WH DRV DQG WH VROMRQY WD VPRP H IIRP ZRUINQJ VRIHWHU 7KLY ZD\ - HYHU

GHAMRQ UH ®FW WH IGHDV Rl WKH Z KR®I JURXS P DNQJ WH FDP S H SHUHQRH P RUA
HQWR\ DE®! | RUHYHY RQH



23(11(66$1' 0878%/ 5(63(&7

,QDQ JIRXS \RP H LQGIVGXDY QDWID® VENH WH GDG  Z KIB! RWHY P D\ EH TXIHWIURU
GW LQFIHG VR \SHDN XS Wi FXAIDOVR FUHDWA DQ HQYLRGP HQAZ KHUH HYHY RQH FDQ
SDUWAASDM HTXD® UWHIDGEOW R WHU FRQIGHH ONMHO ( QFRXUIH  TXIHWU
SDWASDQV \R JHWIQROHG EXWJIHQMD ZIWRXWRYHZ KHP IQ) WHP $OR  JXIGH
WRWH ZKR WQG VR GRP ICDM GMVXWIRQY DIBZ IQJ \SDFH IRU RWHWY VR \SHDN 7KLV
FUHDWMV D FXEUH Rl UAVSHRWZ KHUH HYHY RQH IHHY HP SRZ HIHG VR FRQAEX\M

(48%/,7<

$ NH SDWRI SDMASDWRQ IV HTXDDV $WD\RXW FDP S M/ [P SRUBQMR WHDIWERW
SDWASDQN DQG GDGHY DV HTXDY : KHQ HYHWRQH Z KHWHU FKIG  DGROMAHQN RU
DGXQOVLY WHDMG HTXD® W RWMY D EDDQFHG  LGFOMYH HQYLURQP HOAZ KHUH HYHW RCH
|HHY YDOHG DQG KHDUG 7KLY FUHDMY D VAWRQI HUVHQWH Rl EHRQI LQJ |RUDD

75$163%5(1&<$1" &2035(+(16,%/,7<

) RUSDWHASDARQ VR EH P HDQQJI 1XO SURFHWHV P XWWEH FODU DQG XQGHWMIQGELE®! |RU
HYHURCH ' DWAXWRQV GHAMRQV DQG DPAYMHY \KRX@ EH DFFHWE®! VR DO W&/
IP SRWEQMR FRP P XQEDM WH UAXOV Rl JURXS GHAMRQYV WDQUSDUHOD P DNQJ \XUH
HYHY RQH NQRZ V Z KDWZ DV GHAGHG DQG ZK\  7UDQSDIHR  EXLGV WKVWDQG HQUXUAV
WDWHYHY RQHB/ LOSXWY YDOHG  DQG GHAMRQY DUH P DGH FRPAYHO

63217$1(,7<$1"' &5(%$7,9,7<

. KB SOQQQ) LV [P SRUBQN RQH Rl WH XQTXH DSHPW Rl D \RXW FTP S IV WH
IWHGRP \R HP EWDFH \SRQECHW DQG FHDAYIW 7KH FOP SB/ WP SRIDY  VWKPXUHG
QDMUH DIRZ V \SDFH |RUH SHUP HOMDARQ ( GFRXUJ H SDWASDQN R FRP H XS Z W
QZ DPWYMHV DQG IGHDV DQG MWD XQH SHAMG VWDARQY IQR IXQ FRMERWAYH
FKD@IQJ HV




®) 5VTKMKPI VJG TKIJV DCNCPEG UWRRQTV XU CWQPQJ

© KB FUDWIW FDQ VSDUN IQCRYDARQ DQG HQJ DI HP HQW WLV HTXD® 1P SRWEQWIRU
GDGHY VR VWINH D EDDQFH EHVE HHQ VKSSRUAY WHVH FUDWH 1GHDV DQG DRZ QI

SDWASDQN WH DXVRQRP\ VR ®DG WHU RZ Q IQUWDWYHY 7KLY EDDQFH HQUXUHYV WDW
FUHDAYW WUYHV Z IWRXRYHWAMSSIQ) LOR RYHIFRQARO

(IHARYH SDWASDARQ WHTXIWHY D FDUHXOEDDQAH R VKSSRWDQG DXVRQRP\  $V D
GDGHU \ RXUWRB! IV VR SIRYIGH J XIGDQAH Z IMRXWRYHIFRQARGY WH SURFHW 2 1THUDV
P XFK DWMMEGQRH DV IV QHHGHG EXWD@Z  SDWASDQN WWH [UHHGRP VR VBNH LQMDWYH
DQG PDNH GHAMRQV : KHQ WH IRFXV IV RQ WH MXUH MWHD RQ GDQ

H SHUP HQAQ) DQG FRMERWAQ)  HYHY RQH JURZV <RXUURBI! LV \R J XIGH DQG VIXSSRW
EXW RX P XVAVDYRIG VENQJ RYHU 7KLY N HSV WH J URXS IRFXVHG RQ WHU\KDUHG J RDY
Z KIG!H I RWWUQ) FU-DIWIW

Bl 2TCEVKECN WTCVGAE KGQU VQ GPCDNG RCTVKEKRCVKQP
.12: 7+(*5283

.« $JH DQG GHYH®RSP HQEOWRI H  7DLRUDPARYMANY VR VXIMWH FRI QWYH DQG HP RWRQDO
FDSDELOAHVRI GLLIHIHQAD] H J LRXSV

. ,QMHW DG SHHHHFHV 2 EVHYH RU DW SDWAFSDQN DERXWWHU QMU
Z KHWHUME/ \SRW DWW RUDGYHQMUH

. &XOXWO EDANJIRXQG %41 DZDWH Rl FXGMWO CRPV \R HQXWH IQFOMYIW ,Q D
P XGAEXOMUDOHQYLLRGP HOW MW FXAIDOVR DEDSWDOPAWYWEN VR WDMMH. DUH BASHRWKO
DQG HQIDJIQ) 1RU DO SDWASDQN UHIDEBW RI WHU FX@XWO EDAN JRXQG ) RU
H DP S®! 1L VRP H SDWASDQA DUH XQ CP LGDUZ W WDP VSRW RUSUH HUDPRY WY Z WK
P IQP DO SK\ MFDO FRQEFW \RX FRX@ IQARGXFH FRRSHIDWH JDP HV WDW IRWMU
WP Z RN Z IMWRXWSK\ MEDOFRQIUIRQBARQ \XFK DV SUREGP \ROIQ) FKD®IQI HV RU
FRADERWDAYH DWSWRMFNV % FRQUGHUIQ] WHH GLIHHQAHV \ RX HQWUWH WDWDD
SDWASDQN | HHOYDXHG DQG LQFOGHG [QWH FDP S VH SHUHQRH

., QGIYIGXDODQG JWRXS G\ QTP LFV 2 EVHYH J URXS EHKDYIRUR IGHQM\  QDVUDOBDGHLY
DQG TXHMUSDWAASDQN ' HWJ Q DRV WDADSSHDOR ERW WSHV

' (6*1,1* (1*$*,1* 352*5%$06

« ODUHW LVNH 2 IIHUDPL R DPRMMHYV WDAFRP ELQH SK\ MEDO FUHDWYH DQG VRADO
HBP HON 6XFK XV



.« ,QMUDPWYH IRWP DV 8\H JDP LLIFDARQ @\H SRIQAM IMP V RUFKDBIQI HV ,FRUSRUDM
KDQGV RQ DRV @\H FRRNQ)  EXIGHQ] RUURGI SO\ 1QJ JTP HV ) RUMUFRQUHPARQ
Z I QDWUH DQG H SGUDARQ Rl WH HOYURQP HQW

. ) Of [EIOV 1Q SOQQQ) $@Z SDWASDON VR KHS \KDSH WH SIRIWDP E\ FKRRVQJ
DRAYWHY RUVKI J HMQ) WHURZ Q IGHDV 3UHSDUH | RUXQH SHAMG VWDARQY Z HDMHU
\SDFH MXHY RUBHVRXUAH \KRWII HY E\ KDYIQJ D3@Q%

) RWHU FRQOHPARQ Z MK QDWIH ,QFOGH RXVBRRU DPAYMHY WDAHQFRXWDI H J URXS
FRKHVIRQ WURXJ K DGYHQMUH DQG FKDEBHQI HY 0 DNH WP H IRUVHD FDUH DQG EUWHDN R
KHS SDUWASDON WHD[ 1QD QHZ HOVILRQP HQW

(1&285%* ,1* $&7,9( ,192/9(0 (17

. $WJIQQ WGV DG UHVSROUEIMHY * LYH SDWASDQN WP DO RGN @H JWRXS
GDGHY RU WP HNHHSHY SRBM RGNV \R GWHYHYRQH FRQMEXW DQG GHYHBS
GDGHIKLS W@

« JRWAUQ] FR@ERWDARQ 30Q WP SWRWFW RU FKDBIQIHV VR HQFRXWDIH
FRRSHUIDARQ , FHEUHDNHUDPAY M FDQ KHS EXIES WKWADQG | DP QUMW

. &HOEWDAQ) FROMEXVRQV SHRIQIH LQGYIGXDODQG JURXS HIRW Z W SUMWH
OZ DBV RUMKRZ FMQ) WHUZ RN HJ - DIWGMVS@ VRUKRWASHURUP DAV

Bl 6GEIPKSWEU VQ UWUIVCKP KPVGTGUWV

. (OPHQVR VXBUMH ,QARGXFH XCH SHAMG DRV RU \VSHADOJ XHWW R NHHS
WIQI VH AW

. 7TKHPHGDV 30QIXQWHPHGDV HJ 3IWDWM' D RUGAHQFH $ GYHQMUH VR DGG
YDUHW

. 3RMYH WHQRUHP HQNV 8\H UZDEV @H WANHY RU EDGIHV \R P RWDM
SDWASDQN 3URYIGH |HHGEDAN VR HQFRXUD] H SDWASDARQ

. %HDNV DQG GRZQAPH BFKHGX®I \KRW EUDN VR DYRIG EXWRXW 3URVIGH
XQMKPMUHG SO\ WP H Z KHUH SDUASDQN FDQ SXWXH WHURZ Q LOMUHN

Bl +PXQNXKPI [ QWJ CPF EJKNFTGP KP FGEKUKQP OCMKPI

. &R FAHDARQ R DAWMHY $\WWH WBWWR WH FDP S KRG D EWDIQWRWP 1Q) VHWIRQ
ZKHH SDWASDQN FDQ VXJJHW RU YRWM RQ DPAYWHY $GMW WH SURI P
SHURGIFD® EDVHG RQWHUIHHGEDAN

. 3HHUGIG VWWRQV IRU RGHU SDUAASDQN $@Z RGHU SDWASDQN R ODG
DPAYWAY | RUMHUSHHY KHSIQ) WHP VENH RZ QHUKLS RI WH FOP S H SHUHQAH

Bl 1XGTEQOKPI EJCNNGPI QU

. +DQGOY GMHQIDIHG SDWASDQN 3DUWHP ZIW P RUH HOMXMDWME SHHY \R
ERRVAIQYROHP HQWV2 [1HUT XIHWIUDSMUCDAYHVVR KL K HQHU\ DRAYMEHY

. ' HDIQ Z MK FRQQEW 8\H P RP HON Rl GMDJ UHHP HOADY WDFKIQ) RSSRUMQWA
IRUHP SDM\ DQG FRQ CPAHVROMRQ



®) 6QQONU CPF TGUQMEGU

. 3WRILP WP SOWV 8\H SUH G-V QHG DRRMW \FKHGX®N WDAFDQ EH PXRP [ HG
EDVHG RQWH J URXSE/ QHHGV

« SHVRXUH P DWAUDY ) 1IQG JXIGHV IRUIQMDAAYH JOP HV WP EXI@GIQ) H HIAMHV
DG AHDWYH SURMIFW R | DRI SDWASDARQ

$ PAWYH SDWFASDARQ LV D FRUHWARQH Rl D \KFFHWIXOFDP S H S MIHQRH © KHQ SDUWASDQW DA
HYDIHG WH GDW PRWM HIHFYHO EXIG WRQIHU FRQHPMRQY DQG GDYH Z W OVAQ)
PHP RUHV % [P SOP HOMY WHVH IWDWA LHV DQG LHOPWQ) RQ KRZ \ RX FDQ EDDQRH J XIGDQRH
Z W DARQRP\  \ RX Z LOIRMU DQ HQYLRQP HOAZ KHUH SDWWASDARQ WUYHV 6R KRZ Z L@\ RX

HOWUH WDWHDAK SDUASDQMOQ \ RXUGQH WADP S H SHUHGAH [HHY HP SRZ HIHG VR FRQMEX\WM
FREDERWDM DQG VBNH RZ QHUKLS”







































































































































