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VXSSRUWWWH J URXS 1Q GHYHRSIQ) D UHDDME \AKHGX®!

7KLV VRRCP DNHV WH HOMH SURMPASURFHW YME®! | DADMWY) FRRUGEICIVMRQ
UHVRXUFH P DQDJ HP HQWDQG KHSIQ) SDWFSDQW P HHWGHDGIHY

\WDOR XSSRW FR@ERWAYH ZRW DQG SDWASDOMB UNVSROMEIQN  7KH
UHVXOV IFAGH D FBDU DQG WKDUHG SIRMPAVS@Q Z KIFK FBQ EH XVHG DV DQ

RSHIDWRQDQ) XIGH DQG P RQVRUQJ \RRO

ﬁ




+ HSI XC$ GYIFH
« YUHDN GRZ Q SUIRMPWDRRMMAV 1IOR MP SB&I VSHALIE DQG P DQDI HOE®

VMWVR P D\H SOQQQJ P RUH UDDME DQG HOVMHUVR P RQVRU
GHOM\  GHSHQGHQAHV EHEZHHQ DPAMMAV \R SDWASDQN FQ
XQGHWMIQG KRZ GHD\ VIQRGHVMWNP D DI HAWNH RYHUD@WP HIEH
( GFRXUDJ H SDIWAISDOW VR HVAP Dt VIMN GXUMRQY FRIDERUIDWYHD DQG
GLVFXW SRWQADOUMY RUREWEFGN EH RUH [LQDDAQ) WH VFKHGX®!

,QFOGH EXIIHU WP H IRU XQH SHAMG GHD\V DV SDWASDQV RIWQ
XQGHUHVAP DWW WH WP H UHT XILHG VIR FRP SGMW DRRYWAY

SHYIHZ DQG XSGDWA WH FKDWMHI XOWD VR UHGPWSWRI UAW FKDQJ HV
DQG QHZ  SURUMEHV WURXI KRXWINH SURMIPW

8\H FRBXWY WP ERY RUDEHY VR GIMAMQIXMK VMY UMVSROUELDAHY
DQG SURMPASKDVHV P RUH FBDLD

( QUXUH WDWSDWASDQW XQGHIMIQG WH FKDWWDV D 18 [E®I SOQQQ)
VRRODWHUWDQ D 1, HG GRFXP HQMNDWADQQRVEH DEMVIMG

0 DWAUDY DQG 5 HVRXURHV

& ) GSFAKDW RUZ KIWERDGY

& 6WEN. QRWMV

& 0 DUHY

& 3UQMG* DOMIMP SOWM

&' LUMIORRY HJ \SUHDGKHHW
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3KDWH $|WDARQDQG1 H—GVIII§6SD:H$QJD\N
3KDWH  <RXW ,QROHP HOADQG 7HDP 9XITBQ)
3KDWH &R GHMJ QDG ,GHMRQ

2 EMPAYHV

. ( QFRXUDI H GID®J XH DG UH BPMRQLP RQJ \ RXQJ SHRS®!

- ([SBWH QGHHOV FKDBIQJHY IGHDV DQG RSSRWYQUWAV WHDWMG R D
\SHALLF VRSIE RUFRP P XQW FRQM W

- ) RWMUDPAYH SDMASDARQ FRRSHIDARQ DQG SHHUGDUIQ)

- BWHQIWHQ \ RXQ SHRSGB VHQH R RZ GHUKIS DQG HQI DI HP HOMQ
GHAMRQ P DNQJ SURFHWHV

' XUDARQ
) Of [E®

7DU HW* LRXS
<RXQ) SHRSO

1 XP EHURI 3 DUAHSDQWNV
SDUNASDON

THWHIG E\
7KH: RUG &DOP HMRGRRI\ Z DVGHYHRSHG E\ - XDQW %RZ QDG DG
,VOORV DV D FR@ERWDWYH GIDBJ XH DQG GDGHUKLS SURFHW




' HVRUSVIRQRI VKH $ PAYIW

7KH : RW &DO IV D IDAQIMRQ P HMRG G-I GHG \R FUDM P HDQQJ IXO
FROHUDARQY 1Q D WHO[HG DQG FRMERWDAWH HQVILRGP HQNV W DORZ V
SDWASDQWV VR GIVFXW GLIHIHQMRSIEV [Q WP DI URXSV Z KIBI FROAXRX\D

H FKDQILQ) IGHDV DQG SHYSHPRYHY WY SDWEXO® XVH XOIRU H SGUQ)

\ RXQ) SHRSOB/ GHHGVDQG J DIWHUQ GlLIHHOASRIOVRI YIHZ

7KH DAIMW IV RUDQMVHG E\ VW) XS \VHYHIDOGMVAXWIRQ WEGN HDRK
GHGFDMG W D \VSHALIF WHP H RUI XIGIQI TXHWRQ FRQOHAMG VR WH IRFXV
RO WH VWMRQ HJ \RXW SDWASDARQ ZH@EHQ ICFOMRQ @&FDO

RSSRUMQWAY  \XMEICDEIOW  HGXFDWRQ HP SR\ P HQW GJMIO @H \VOIH
\SDAHV HW

3 DWARSDQN DUH GLYIGHG LIQR \P DO URXSV DQG IRV EHVE HHQ VEE®N DIWU
D VHWEP RXQARI WP H $ WHDFK VEE®! GIVAXWMRQY EXL@ RQ WH IGHDV \KDUHG
E\ SUMRXV JIRXSV DBZIQ) NRZGGIH DG WHOPMRQ/ R HYROH
FROPWYHD WURXJ KRXVMH SURFHW

$ IE®! KRW\ RXW Z RUHURUSDUWFSDQWV XVXDI UHP DIQV DAHDFK IE®! \R
\XP P DUMH SUHYIRXV GVMAXWIRQY DQG | DAMMM FROAMXIW 3 DWASDQN DU
HRXUIHG VR ZUW] GU¥Z RU YAWXD® P DS IGHDV RQ WEE®! SDSHU RU
FRAERWDWH P DMUDY 7KH \ RXW Z RUNHU DFW DV DQ RYHUD® | DADMRU
XSSRUWMY SDUWASDARQ WP H P DQDJ HP HQW DQG JURXS G\ Q@DP IEV Z KL
HOUXUQ) WDWHYHY YRIFH LV UAVSHAMG DQG YDOHG

$WWH HQG Rl WH RRARQY WH PDQ IGHV QHHGV DQG SUIRSRVDY
HP HJIQ) IURP HDFK VRE®! DUH SUVHOMG DQG GMVAXWHG FROPWHD  7KH
SURFHW KHSV SDMASDQV IGHOM FRP P RQ SURIMAHV \KDHG FRQFHWDY

DQG SRWE®! DPRQY | RUIXVXUH LOWDARYHY

7KH : RW &DO SWRP RMV DPWH OAMMQQ) FUDWIW  FUMFDO WICNQ)
GDBIXH DARW GLIHHFPHY DQG FRMERDMH SWREGP \ROIQ) ,\WDOR
VXSSRW \ RXW HP SRZHWP HQVE\ UHFRIQMQI \RXQ) SHRS®I DV DPRYH

FROAEXVRWY/\R FRP P XQW DQG SURMPAGHYHRSP HQW




+ HGI XOb GYIFH
. &UDM D ZHBRP Q) DQG IQRWP DODR RVSKHH VR HOFRXUDIH RSHQ
GIDRJI XH

8 \H FODUDQG HQI DI 1QJ I XIGIQ) TXHVARQY
( QXU WDW\RSIEV DUH UHBIYDQW VR  SDIASDOMB H SHUIHQRHV DQG
UHDOAHV

( GFRXUIH YWXDOQRWM VENQ) WWRXIK GUIZ IQIV NHZRWBV RU P IQG

P DSV
$@Z HQRXI K WP H IRUGIVRXWRQ DQG UH BIFWRQ DAHDRK EE®

5RVDM J IRXSV UHI XOUWD VR P O P 1} HWH H FKDQIH Rl SHYSHPRYHY DQG
SUHYHQAGMVAXWMRQVIRP EHFRP 1QJ UHSHWAYH

,QFOGH HQHU 1] HY RUEWDNV\VR P DIQWIQ HQJ DI HP HQW

6XPPDUH NA IIQGQIV FROPAYHY DVWH HQG R WH DPAMW \R
IGHQAM FRP P RQWHP HVDQG SURUMHV

3D DMQARQ \R TXIHWU SDWASDQN DQG HJFRXUIH EDDQRHG
SDWASDARQE\ QYY) FRQMEXWRQVIURP GLLIHHQAS URXS P HP EHWY/

0 DVIAUDY DQG 5 HVRXUFHV

& 7DE®N DQG FKOLY

& / DUHWKHHWR! SDSHURUSDSHUWEGFRMY
& 6WEN CRWV

& 0 DUNHWY DQG FRBXUHG SHQV

& 3UQMG I XIGIQ) TXHWARQY | RUHDFK \ZE®
& 7P HURUEHT RURVIDARQY

& ) CSAKDUW RUD SURMPRUIRUWH 1 LQDO
SUNVHQMARQ

&' LJMICFRADERUDAYH SOMRWP V RSWRQDO
HJ 0 IR 3DGBW

0 DVIAUDY VR 3UQN
& * XIGQ) TXHWMRQY
& 6XP P DI DQG UH GFWRQ \KHHW
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$ PAYDWRQ DQG 1 HHGV DQG 6SDFH $ QDOMY
3KD\/H <RXW, QYROHP HQADQG 7HDP 9/XI@BIQ)
3KDWH &R GHMJQDQG ,GHMRQ

2 EMPAYHV

. GHOM\ UARXUHV RSSRWYQUWHV DQG FKDBIQIHV ZIWIQ WH @FDO
FRP P XQW

- ([SBWH KRZ \RXQ SHRS®!I HSHUHQAH DQG SHUHYH WHU
HOVILRQP HQV

. ( QRXUDIH FUMFDOUH GPMRQ RQ IQFOMRQ DFFHWEION  SDWASDARQ
DQG Z H@HQ)

- 6WHQYWHQ \RXQ) SHRSOB/ FRQCHPARQ Z W WHU GRFDOWUMRY DG
FRP P XQW

. 6XSSRWSOQQQI DQG\ RXW FHQWHG SURMIPAGHYHRSP HQW

' XUMRQ
) ©f E®

7D HW LRXS
<RXQJ SHRS®I

1 XP EHURI 3DUAHSDQOW
SDWASDQN
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" HVARUSMRQRI VKH $ PMIW

&RP P XQW 0 CSSIQJ IV D VRROWDAKHSY \ RXQ) SHRS®I H SBUH DQDOWH
DQG YMXDD®  UHSUMVHQW WHU @FDO HOVILRQP HQW 7KUIRXI K FRADERUWYH
P DSSIQ) SDWAFASDQNIGHOM SOFHY UVRXUFHY FKDTIQI HY RSSRUMQWHY
DQG FRP P XQW G\ TP IRV WDAIQ OHQPFH WHUGDI® @/HV DQG Z HEHQ)

WY SDUFXOUD XVH X0 RUXQGHIAMEQEIQ) KRZ \ RXQ) SHRS®! IQMDPNZ WK
WHUVXURXQGIQI V DQG 1RUIGHQM 1Q) XQP FWQHHGV EDWIHY DQG H IMAQY
FRP P XQW DWHW

7KH DPYW FDQ | RFXV RQ GLLI HHQAWHP HY GHSHQGEIQ) RQ WH REMPAYHV R
WH SURMFW \XFK DV \DIH DQG XQWDIH \SDFHV \ RXW IUHQGD \VHYIEHV
HGXFDWRCDODQG FX@XUDORSSRUNQWHY DFFHWIEION DQG IQFOMRQ  BLVXUA

DQG \RADO \SDFHV HOMURQP HQEO IMXHV P REIOV DQG  WDQSRW
SDWASDARQ RSSRUNQWAV Z MKIQWH FRP P XQW HW

3DWASDQNV Z RIN LQGLYIGXD® RUIQ WP DI URXSV VR FUHDW YIVXDOP DSV R
WHU QHIKERXWKRRG AW RU FRP P XQW XMQJ SDSHU P DSV GUZIQIV
W P ERY RUGLMIOWRY 7KH DUH HQFRXUDI HG R GVAXW DQG UH BPWRQ
TXHVRQVVXFK DV . KHUH GR\ RXQJ SHRS®! IHHODIH DQG Z HBRP H' : KIFK
\SDFHV DUH DAFHWIE®! RUIQDFFHWIE®! © KIFK RSSRUMQWHV DOHDG\  H MV
IRU\RXQ) SHRS®I' : KDWLV PDMQ) 1Q WH FRP P XQW' : KIFK SOFHV

HRXUWDI H SDWASDAWRQ DQG FRQUHAMRQ' : KDWHKD@IQ) HY RU UM\ DITHFW
\RXQ) SHRSGE O/HV'

7KH \RX\W ZRWN-U IDAQMMV GMXWRQ HFRXWDIHY SDWASDARQ DQG

VXSSRW SDWASDQWV 1Q FRQHAMY  SHYRQDOH SHUHQAHV Z W EURDGHU
FRP P XQW DMXHV

$WWH HQG Rl WH DAAMW WH P DSV DUH SUMWHOMG DQG GMVRXWHG
FROPWYHD 6P LOUMHY GlLIHHQRHY DQG UHFXUWIQ) WHP HY DUH IGHQWIHG 1Q
RWGHU R EHWMU XQGHIMEQG WH FRP P XQW FRQM WDQG GHIQH SRWE®!
DPARQY RUIXVXUH LQWDAYHY

&RP P XQW 0 DSSIQ) SURP RtV RIMFDCDY. DUHCHW  FR@ERWDAWRQ DQG &FDO
HQJ DI HP HQW \WDOR KHSV \ RXQJ) SHRS®I IHRJ QMH WHU WRE! DV DRWYH

P HP EHYRI WH FRP P XQW DQG FRQAIEXVRWY/ VR VRADCHKDQI H




+ HSI XCh GYIFH

- 8\H P DSV RUYIVXDOWRR® WDADUH HDW VR XQGHUMIQG DQG DSSURSUDM
| RUSDWAFSDQABDI H DQG H SHUHQRH
(GFRXUH SDWASDQN VR KD  SHURQDO H SHUIHQAHV DG
REVHYDARQY
,QFOGH ERW SRVMYH DQG QHIDAYH DVSHAW Rl WH FRP P XQW \R
GHYHRS D EDDQRHG XQGHIMIQGIQ) Rl WH ®RFDCFRQM W
( QUXUH WDWD@YRIFHV DQG SHYSHPRYHY DUH UAVSHAMG
8\H FREXY P ERY WANHY RUGUDZ LQJV VR P DNH WH DRARYW P RUA
HQI DI 1Q) DQG HOMHUVR [QMUSUAW
| SRWME® FRPEIQH WH DPMMW ZIW D FRP P XQW ZDO RU IIHG
REVHYYDARQ VR FRQOHPMGMVAXWIRQY Z IV GIUHPAH] SHUHQRH
) DADDM WHOPARQ RQ IQFOMRQ DFFHWEION DQG HTXDDW E\
HQFRXUDJIQ)  SDWASDQN VR FROUGHU KRZ  GLIHHQV JURXSV P D\
H SHUHQRH WH \DP H \SDRHV GLLI HIHQWD
$@Z HRXIK WP H IRUJWRXS GVAXWRQ DG FROPRYH DDOMY \R
IGHOM\ UHFXUWIQ) WHP HV SURUMEHV DQG SRWE®! DPARQY

0 D/IAUDY DQG 5 HVRXUAHV

e 3UQMG P DSVRI WH GFDADUHD RUEQON

SDsHU

e ) GRKDW RUOW H\KHHWRI SDSHU

e 6WAINL QRWV

€ 0 DUNHY FREXUHG SHQV VWANHY/

e 6\ P EROYRUIFRQVIRUP DSSIQ) H HFMHV
e ' LJMuCP DSSIQ) VRRY RSWRQDOHJ

* RRIGIO DSV 0 IR 3DGBW

& &DP HIDVRUW DYBKRQHV RSWRCDARU

GRFXP HQAMRQ

0 DWAUDY VR 3UQW

& / RFDCDUD P DSV

& 6KHHWZ W I XIGIQ) TXHWMRQY

& &RP P XQW REVHYDWRQ WP SOWV
& 5HOPARQ DQG | HHGEDAN VKHHW
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3KDH  $PWDWRQDAG 1 HHGVDQG 6SDFH $ CODWY
3KDH &R’ HMIQDOG,GHDARQ

2 EMPAWYHV

. (PSRZHU\RXQ SHRS®! \R FUMFD® DWHW SXETE \SDFHV XMQ
\HBRWMG TXDOV FUMUD

. B6WHQI WHQ FYLF HQJ DI HP HOADQG XQGHIMIQGIQ) RI KRZ SXETE \SDAHV
L OXHQFH HYHY GD. @H DQG FRP P XQW Z HEBEHQJ

. *HHDM HMGHHEDHG QUKW W IQRP | RXW RUHOMG
SOFHP DNQJ DQG FR GHWLI Q LQWDAYHY

' XUDARQ

. 3UHSDUMRQ $SSWR[IP DMO  KRXWY
. P SOP HOMIRQ $SSWR P DMD  KRXWY LQFOGIQ) QHLI KERXWKRRG
Z DOV DQG GRAXP HQEMRQ DRI

70U HW LRXS
<RXQJ SHRSGIDIHG K \HDWY/

1 XP EHURI 3DUAASDQWV
K  SDWAASDQNV




" HVARUSMRQRI VKH $ PMIW

3XEQF 6SDFH $ QDOMY LV D SDMASDRY  UHAVHDUAK DRRMW WDWHGFRXUDI HV
\RXQ) SHRS®! VR FUMFD® HQJDIH Z IW SXETF \SDFHV DQG UH BPWRQ KRZ
XEDQ HMRP HIV UWNSRQGG R FRPPXQW QHHGV %  DQDOMQ)
QHJ KERXUKRRGV WIRXI K MP S®I HYDODWRQ FUMUD  SDWASDOV H SGUH
KRZ SXEQF \SDFHV IQOHQFH ZHEHQ) IQFOMRQ DFFHWELDN \DIHW DQG
RSSRUMQWHV | RUVRADAQMDPARQ

7KH DPAMW EHILQV Z W DQ IQARGXARY VHWIRQ GXUQ) Z KIEK | DADRLY
SUNVHQAEDVE FUMAUD FRP P RQD XVHG VR HYDODWM SXEQE \SDFHV \IXFK DV
DFFHWMELON ICFOMYIW \DIHW \XWEICDELON  IXQPMRQDDN  FRP IRW DQG
DHMHAE TXDOV ) DAMMRY HFRXUWDIH SDWASDQN VR GVAXW WHH

WHP HV DQG FRQGHAWWHP VR WHURZ Q H SHUHQRHV DQG SURUMAV Z WIQ
WHU®FDDUWHD

JRABZIQY) WH IQARGXFPMRQ SDWASDON WNH SDW 1Q  JXIGHG
QHIKERXWKRRG Z DOV XMQJ) REVHYDWRQ RU HYDXDWRQ \KHHW \R DWHW
VHBPMG SXETE \SDFHV ' XUQ) WH H SRUDARQ SDWASDQWN P D REVHUYH
HOP HQV \XFK DV WDWQY) DDV Q@KWY FODQICHW DFFHWELON IRU
GUIHHOAVXVHY J UHHQ \SDRHV  UHFUHDARQDORSSRUMQUWHY Z DOCELON DQG
WH J HQHIDOFRQGMRQ Rl SXETE HQVILRQP HQWV 3 DWASDQW GRFXP HQAMMHLU
REVHIYDWRQVWURXI K QR SKRVRI UDSKY WWHWIKHY RUDXGIR UHFRWEIQ)V

7KIRXIKRXW WH DPMYW  IDAMBRY VXSSRW GMXWMRQ DG FUMFDO
HOPIRQ B\ HOFRXUILQ) SDWASDQN VR FRP SDH  GLIHHQW \SDRHV
H SOIQ WHU REVHYDARQY DG WHBFWRQ KRZ SXETF HQYILRQP HQN
IQOHQH HHIGD HSHIHQHY IQFOMRQ ZHBHQ DG \RXW
SDWMASDARQ

$ IWIUWH | IHGZ RN SDWASDQA HQJ D H 1Q D FROPWYH UH BIPARQ VHWIRQ R
UHYLHZ WHUILQGIQI V DQG GHYH®BS UHFRP P HQGODWRQV | RUP RUH LQFOMYH DQG
\ RXWK IUHQGD SXEQE \SDRHV 7KH UMKV FDQ OWAU EH \KDUHG Z W ®&FDO
DXWRIMAY SOQQHY \RXW ZRUIWHY DQG FRP P XQW WEN-KRGHY R
VXSSRUWSDWASDRY  XUEDQ GHYHBRSP HOADQG P RUH IQRUP HG FRP P XQW

GHAMRQ P DNQJ



+ HSI X GYIFH

« 3UVHOAHYDODWRQ FUMUD XMQ) P S®I DQG DFRHWE®! @QI XDI H
( GFRXUIH SDWASDQN \R FRQGHAWREVHYDARQY \R WHU RZ Q GDIO
H SHUHQRHV DQG FRP P XQW QHHGV
6HOFW \DH ZDODE®! DQG DFFHWE®! UWRXWV IRU QHIKERXWKRRG
H SRUMRQ

8 VH REVHYDWRQ WKHHW Z IW SUDPWFDCFDMI RUHY DQG I XIGQT TXHWMRQY
VR VXSSRWH GFARQ

) DAOMM RSHQ GVAXWRQ DQG HOQXUWH DO SDWASDQN KDYH
RSSRUMQWAV R FROAMEXW WHUSHY/SHRRYHYV

&RP EICH WH DPAYIW Z IW SKRWRIWSKY RU P BSSIQ) H HIAMAV Z KHQ
XWHXO

6KDWH 11QEQIV ZIW GFDOVMEN-KRGHY W ICRHDWH WH YMEIOV Rl
SDWASDAMBSHYSHRRYHY DQG HFRXWDI H IR@XZ XS DRARQY

0 DVIMUDY DQG 5 HVRXURHV

& 2 EVHYDARQ RUHYDODWRQ \KHHW

& 0 DSVRI WH \HBIPMG DUD

& 1 RMERRNV SHQV DQG FISERDEV

& 6P DWSKRQHVRUFCP HIVIRU
GRPXP HQMARQ

& ) CBSFKDWV DQG P DUNHLY | RUUH BFWRQ
VHWRQY

& 3IRWPRUDQG OBVRS RSWRQDO

0 DVAUDY VR 3UQW

& 2 EVHYDWRQ DQG HYDODWRQ \KHHW

& 0 DSVRI WH \HBRWG DD

& 5HOPWRQ WP SOWV

& ) HHGEDANIRWP V

& 6XP P DY RI HYDODWRQ FUMUD DQG J XIGIQ)
TXHWMRQY
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3KDWH $ PAYDWRQ DQG 1 HHGV DQG 6 SDFH $ QDOMY

3KDWH  <RXW,QYROHP HQADQG 7HDP 9AXIGIQ)
3KDH  &R' HVMJQDQG ,GHDARQ

2 EMPAWYHV

. (QE® \RXQ) SHRS®I \R HS®W DG AMA® WHOGFWRQ WHU
HOYILRGP HQVWURXI K FRPWH SOFH EDHG GIDRI XH

) RWMU WKW \KDUHG XQGHWMBQEIQ) DQG JURXS FRKHMRQ WURXIK
H SHIHQADOBDLQQ)

. * HQHUDW LOWI KW DQG SURUMHVWDWQRWP SDWASDRY SOQQQ) DG
FR GHWJ Q SIRFHWHV

' XUDARQ

$SSWRIPDMO K P IOX\WMWV

7DU HWF LRXS
<RXQ SHRSGI DJHG DSSWR[IPDMO K \HOW IQFOGIQ) SDUWASDONV
Z WK GLYHWH EDANJ URXQGV DQG BIYHW Rl SURUHQJ DI HP HQW

1 XP EHURI 3DUAALSDQV
K  SDUWASDQNV




" HVRUSVIRQRI VKH $ PAMW

7KH : DBOIQJ )RFXV * IRXS IV D SDWASDRY P HWRG WDW FRP EIQHV
FROPFWYH Z DDIQ) Z W RSHQ J URXS GIVPXWIRQ LQ UHDODH \SDADOFRQM W
% P RYIQI VRI HWHUWURXI K VHBIPMG GFDARQY \ RXQ) SHRS®I DUH LQYIWG
VR \KDUWH SHIFHSWRQV P HP RUHV HP RURQV DQG LGHDV GIUHAD FRQOHAMG

VR WH HQYILRQP HQVWH H SHUHCRH

7TKRXIK FROPAH REVHYDARQ DQG GIDRIXH SDWFASDQN IGHQM

VIAHQI WY FKDTQJI HY DG RSSRUMQWHY Z IWIQ D WUMRY  7KH UH BPARQ
Z KDAVZ RUNV Z HO Z KDMHHY H FOMRCDY RUSURE®P DWF  DQG Z KHUH WH,

VHH SRWIQADO RUMDQVRWP DMRQ ) DAMAVRLY J XIGH WH GVFXWRQ WURXI K
RSHQ TXHWMRQY DQG HQFRXUDIH SDWAISDOW VR BHBPWRQ KRZ  GlLIHIHQN
\SDFHV IQOHIH WHU HYHYGD. H SHIHQFHV ZHEHQ) IQFOMRQ DG
VHOH Rl EHRQIIQ) 7KLY SURFHW HQFRXUDJ HV FRAPWYH VHOWH P DNQJ DQG
D GHHSHUXQGHWMIQGIQY Rl \SDWDOG\ QDP IFV DRIRW XUEDQ  LXUDO RULQDIQG
DDV

61P S®I GRFXP HOMMRQ VRRY \XFK DV SKRRJWSKY CRMV WHRKHY RU
DXGIR UHFRWBIQ) V VXSSRWMH GFWRQ DQG FUHDM D YWXDOUHFRUG Rl UHBIYDQW
VWMV 7KHVH P DMUIDY FDQ OWU FRQMEXW VR SDWASDRY  SOQQQ)
P DSSIQ) RUFR GHVLJ Q DPRYIMHY

7KH: DDIQJI ) REXV* URXS 1V SDUEXOW® HIHPWYH GXUQ) WH HDUD SKDVHV
R SDWASDRY SWRWFW KHSIQ) R DPWYDM SDWAFSDON \WHQIWHQ
JURXS FRKHMRQ DQG J HIHIDM LGHDV J UIRXQGHG 1Q @YHG H SHUHQFHY



+ HSI XC$ GYIFH

6HBPWDIH DQG DFFHWIE®! Z DOLQ) IRXWV \XIVIZE®! | RUDGSDWFSDQN

( GFRXUDJ H SDWAFISDQWV VR J XIGH SDWVRI WH Z DO DQG LOARGXFH SOFHV
WDWDH P HDQQIIXOWR WHP 1Q REHU R IQFHDH RZ QHUKIS DQG
GYHUW Rl SHYSHPRYHY

3UHSDH IXIGIQ) TXHWMRQY UHDWG VR DFFHWELON \DIHW  IGFOMRQ

VXWEICDELON DQG HYHY GD H SHUHQAHVZ IWIQ WH WULMRY

$@Z WP H IRUNSRQECHRXY GMAXWIRQ DQG IHBPMRQ DVVRP H Rl WH
P RWWDODE®! QU KWP D HP HUJ H LY RUP DO GXUQ) \WH Z DO

' REXP HW IIQGIQIV FEDW® WUWRXJIK CRWMV  SKRWRJWDSKY DXGR
UHFRWGEIQIV RUP CBV\R VXSSRWAIXVMUH FR GHVLJ Q DQG SOQQQ) SKDWHV
%H DMOQAYH VR JURXS G\ QDP IEV DQG HQUXUH WDWT XIHWU SDWFSDQN

DOR KDYH RSSRUWMXQWAY VR \WKDUH WHUREVHYDAWRQY DQG H SHUHCFHV

0 DVIAUDY DQG 5 HVRXUFHV

& 3UQMG P DSVRI WH VHBPWG DD

& 6P DWBKRQHV RUFDP HIDV

& 1 RWERRNVRUFISERDIGV

& 0 DUNHW/DQG N QRMV

& $XGR UFRGHU RSWRQO

& : HDWHUDSSURSUDWM HTXISP HQAL QHHGHG

0 DWIUDEY VR 3UQW

& 5RXW P CSVDQG EDVH P DSV

& * XIGIQ) TXHWIRQV DQG | DADAMRQ SIRP SW
& 2 EVHUYDARQ \KHHW

& &RQHONRWP V

& 5H GPWRQ DQG HYDODWRQ IRWP V
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" HMFUSVIRQRI VKH $ PAYIW

SKRWRYRIFH LV D SDMWASDRY  YIWVXDOP HWRG WDWMOMIWV \ RXQ) SHRS®! \R
GRRXP HQV WHU HYHUGD  HOYILRQP HOV WURXIK  SKRWRIWSK\ %4
FOSWUQ) SOFHY WH DSSUHADM DYRIG RUZ WK VR FKDQIH  SDWASDOQW
H SUHW SHYIRQDOH SHUHCGFHY HP RWRQY DG SHIFHSWRQV FRQCHAMG VR
VSHALIE VSDRHV

7KH DPWMW EHIIQV ZIW D EUHIQ) VHWRQ GXUQ) ZKIFK |DADMRY
IQARGXFH WH REMPWHY  HWIFDOFRQUGHIDARQY DQG EDVE SKRWRJ UISK\
JXIGDQH 3DWAASDQNV DUH WHQ IQYIWG VR VENH SKRVRI UDSKYV Z IWIQ WHU
®DO0 HMRP HIV IRPMQ RQ GFWRQYY WDW WHOFW WHU OHG
H SHUHQRHV DQG UHDMRQWKISV Z W WHUGFDCHQVLRQP HQW

,Q D IRBZ XS ZRIWKRS VHWRQ SDWASDQN \KDWH DQG GIVAXW WHU
[P DIHV ZIW WH JURXS 7KURXIK IDAMMMG GDRIXH WH UHBPWRQ WH
WRUHY EHKIQG WH SKRVRJ IDSKV DQG LGHOM  UHRXUWIQ) WHP HV QHHGV DG
FKDIIQI HV ) DAMARY FDQ HQFRXUDI H SDWASDQN R H SOIQ ZK\ WH,
VHBRMG \SHALIE [PDJHV DQG ZKDW HP RARQV RU H SHUHQFHV WH

UHSUMMHQW 7KLY SURFHW HQFRXUDI HV P XWWDO XQGHUAMBQGIQ) QI WHQY
JURXS FRKHMRQ DQG KLJ KO KW GLYHWH SHYSHPWYHY

7KH YIVXDOP DMUDY J HQHIDMG WURXJ K 3KRRYRIEH FDQ @MU VXSSRUMR
GHVJ Q DPIMWHY H KIEMRQV BHSRWV RUSUHVHQBMRQY [RU\ RXW Z RUNHY
SOQCHY DG GRFDOWEN-KRGHY % FRQUHAWY SOQQUQ) DG FR GHMIQ
SURFHWHV VR \ RXQJ SHRSOB/ @/HG H SHUHQAHY WH P HIKRG FROMEXWV \R
IGFOMYH DQG HYIGHQAH EDVHG SOFHP DNQY



0 DVIAUDY DQG 5 HVRXUFHV

& 6P DWBKRQHVRUGL] MECFDP HIDV

& 3UQMURUGL] MEOFHHQ IRUKDUQ) [P DI HV
& ) GSFKDWRUZ DOVSDAH

& 0 DUNHYDQG VMEN. CRWV

& 1 RWERR\VDQG SHQV

& &RP SXYWMYRUWEGW RSWRQDO

0 DVIAUDY VR 3UQN

& 3DUASDQANIQMKFIRQY

& &RQHAADQG [P DI H XVH IRWP V

& 5HOPMRQ WP SOMV

& ( YDODWRQ DQG | HHGEDANIRWP V

& ([ KIEMRQFCSWRQVRUGMS®\ P DMUDY




‘I,AEE», CA | AEC»
AC, AEVLE A
Ly GAS AL A
AC A TCAA

3KDH  $PWYDARQDQG 1 HHGVDQG 6SDFH $ CDOWY
3KDH  &R' HMJQDQG,GHDARQ



" HVRUSVIRQRI VKH $ PAMW

<R VR <R ,QMYLLZV DH D SDWASDRY  SHHUBMDUK DRAYIW \WDW
XVHV GDRIXH EHEHQ \RXQ SHRS®I VR HS®RWH H SHIHQFHV
SHUSHPWYHY DQG FRP P XQW QHHGV % SRVMRQQ) \RXQI SHRS®I DV
DPWYH UVHDURKHY WH DRRAW HQFRXUDI HY WKW RSHQQHW DQG P XWWDO
XQGHWMBQEQ) ZKIBI BHGXAQ)  KIHDUKIEDO G\ (CP IEV RIWIQ  SUVHQW 1Q
WDGMRQDO UIVHDUK DSSWRDFKHY  7KH P HWRG VXSSRWW DPRYH QAMQQ)

SHHUGDIQ) DQG P HDQQI IXO RXWK SDWASDARQ

7KH DPYW EHJ LQVZ IWK D SUHSDUDWRQ SKDVH LQ Z KIFK | DAMARY LOARGXFH
SDWASDQN R EDVF IQMYLZ WKQTXHV HWIEDO FRQUGHIDARQY
UAVSHANKO FRP P XQFDARQ DQG  GRFXP HOAMRQ P HWRGV  7RJHWHU
SDWASDOW FR FUDM IQMYHZ TXHWRQY UHDWG VR WHP HV XK DV\ RXW
SDWMASDARQ SXETF \SDFHV FRPPXQW QHHGV ZHEHQI RU \RADO

FKDIQ) HV

" XUQ) WH P SOP HOBMRQ SKDH SDWASDQN LOMYHZ WHUSHHY IQ\VDIH
DQG | P LADUVHWRI V' \IXFK DV\ RXW FHQARHY VAKRRY RUFRP P XQW \SDRHV
) DAMMRY SWRYIGH VXSSRUWWWURXI KRXWWH SURFHW Z KIB! HQFRXUD] LQJ
DXRQRP\ DQG SHHUBIG GIDRIXH &RQYHUDARQY PD. EH GRAXP HOMG
WUWRXIK CRMV DXGR UHREQIV RUUHGPWRQ \KHHW GHSHQGIQ) RQ WH
REMIPAYHVRI WH DPAYIW DQG SDWASDQABFRQHQN

)RBRZIQ) WH IQMYHZY SDWASDONV UWHYLHZ DQG GVAXW WH FROPMG
QLI KW VRIHWHU IGHOM [Q) UHFXUWKY WHP HY \KDBHG FRQFHWY DG
SRWE® UHFRP P HQGDARQY ) DAMMRY FDQ \XSSRW WHOPWIRQ E\
HQFRXUDJIQ) SDWASDQN VR FRPSDWH H SHUHQRHV DG H S®W
FRQGHPARQY EHVE HHQ SHYRQDOWMRUHY DQG EURDGHUFRP P XQW IMXHV



0 DWIUDY DQG 5 HVRXUAHV
& ,QMXYHZ J XIGHV RUT XHWRQCDILHV

& &RQHONRWP V

¢ 1 RWERRNVRUFISERDGY

& 6P DWBKRQHVRUDXGIR UHFRWGHY RSWRQDO
& 3HQVDQG P DUHY

& &RP SX\WMY/IRUGD DQDOMY RSWRQDO

0 DWAUDYY VR 3UQW
& ,QMYLZ JXIGHVDQG TXHMRQQDILA
& &RQHADQG FRQILGHMDIV [RWP V
&' DBFROFURQWP SOWV

& 5HOPARQ\KHHW

& ( YDODARQIRWP V
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" HVRUSVIRQRI VKH $ PAMW

7KH O DSSIQ) / DE 1V D SDWASDRY \ RXW Z RUN DRRYW WDAHCE®N\ RXQJ
SHRS®! \R H SERUWH DQG YMXDDH KRZ WH  H SHUHQFH DQG QDYLI DM WHU
@FDO DUD  7KWRXJK PDSV RU KDQGGUZQ \SDADO UHSUMVHQOMARQY
SDWAFISDQN IGHQM  SOFHY WDADUH P HDQIQJ I XOIQ WHUGDI® @YHV VKFK DV
PHAMQ SRQNV WRXWV \DIH RUXQDIH DDV DQG \SDAHV WH YDOH RU
DWRIG 7KH DPMMW HQFRXUDHY \RXQ) SHRS®I \R UHGFW RQ WHU
UHOMRQWKLS Z WK WHUFRP P XQW Z KIGI VXSSRUAMY GIDRI XH SDWFASDARQ
DQG FRPRYH H SUAWMRQ

7KH DPAMW EHILQV ZIW WH IQARGXPMRQ Rl D SUQMG RU EOQN P DS
UHSUVHOAQ) WH \HBPWG DUHD ) DAMMRLY LOARGXFH WH REMPWYHV Rl WH
VHWRQ DQG HFRXUDIH SDWASDQN VR \KDH WRUHV DQG  SHIFHSWRQY
FRQHAMG \R WH SOFHV WH X\VH 1Q HYHYGD. @H  3DWASDQN DRV
WH PCS XMQJ PDOHY WANHY DG WAN CGRWV DGGIQI FRP P HQV
P HP RUHV DQG REVHYDWRQY @NHG VR \SHALIF GFDWRQY 3DWASDQV P D
ZRW IQGYIGXDD 1Q W DO JURXSV RU FROPMHD RQ D \KDWHG P DS
GHSHQGIQ) RQWH VI H Rl WH J URXS DQG WH REMPAYHV Rl WH DRRAW 7KLY
SURFHW KHSV FUHDM D FROPWYH XQGHIMEQEIQ) Rl KRZ  GlLIHHOM RXQ
SHRS®! H SHUHGAH WH \DP H WIULMRY

$V SDWASDQWV FREDERIDWYHD FROMXPMMH P DS SDMADY RYHUWDSY DQG
GUHHFHY HPHUH 7KHVH IQWKW PD UHYHDO EDWHY XQGHXVHG
UVRXURHY  LOHTXDDAHV 1Q DFFHW DQG RSSRUMQUHV 1RU P SURYHP HQW
) DADMRY FDQ VXSSRUMH BPARQ E\ HOFRXUDI Q) SDWASDON \R H SOIQ
WHU FKRIFHV FRP SDH H SHUIHQRHV DQG GMAXW KRZ SXEQF \SDFHV
IQOHQFH WHUZ HEBHQ)  LFOMRQ VHQWH RI VDIHW  DQG RSSRUXQUAY [RU
VRADOIQMIPARQ 7KH DRAYIW SURP RWAV DRRYH OAMQQ)  SHHUH FKDQIH

DQG FUMFDOUH BPARQ Z KIGB! P DNQJ GMVAXWIRQY DERXWWH ®FDOFRQOM W
P RUH YIME®! DQG DFFHWME®

7KH UHNXOMY P DSV FDQ VXSSRUWW\ RXW QHHGV DWHWP HQV  FRP P XQW
HQJ DI HP HQAVSURFHWHY SDWASDRY SOQQQ)  DQG FR GHVJ Q DRAYMEV
7KH P HWRG LV DGDSWE®! VR XUEDQ XUDO DQG 1QDQG FRQM W DQG FDQ EH
[P SGP HQMG XMQ) ERW, RII LFLDCP DSV DQG KDQG GUIZ Q UHSUMVHQIARQY



0 DVIAUDY DQG 5 HVRXUAHV

& 3UQMG P DSVRUEGQN SDSHU

& 0 DUNHWY DQG FREXUHG SHQV

& 6WAN. QRWAVDQG \WENHY/

& ) CSFKDW RUZ DOVSDFH

& &DP HD RUVP DWBKRQH | RUGRFXP HQMARQ
&' LJIMICP DSSIQ) VRRY RSWRQO

0 DVIUDY VR 3UQW

& 3UQMG P CSVRUP CSSIQ) WP SOWMV
& / HTHQGVDQG M P ERQJI XIGHV

&, QMKXPURQ \KHHW

& 5H®PARQ DG HYDODWRQIRWP V

&' RPXP HOMARQWP SOWV
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" HVRUSVIRQRI VKH $ PAMW

7KH $SSTG 7KHDAH : RUWKRS IV D WKWAEXIGIQ) DQG SDWASDRY
PHWRG GHMIQHG VR VWHQIIWHQ JURXS FRKHMRQ ZKIBI HFRXU QI
SDWASDON VR UH BFWRQ WHU UHOMRQWKISV Z IW SXETE \SDRHV DQG @®FDO
HOQYILRGP HQN WURXJ K SO\ IXCDQG FUHDWYH H SUAWIRQ 7KURXIK HP ERGHG
HSUWRQ DG FUDAH FRMERUMRQ SDWASDQN H SBWH WHU

SHFHSMWRQY H SHUHCHHY DQG DVSIWDARQY IRUSXETF \VSDRHYV

7KHZ RINKRS IV WKRMYUHG 1OR WUHH P DIQ SKDVHV

,QARGXPRQ
7KH VHMMRQ EHJ LQVZ WK IFH EUHDNQ) DQG WP EXICHQ) H HIRAMAV \IXFK DV
P RYHP HQAEDVHG DPRYIMEV DQG P IWRUQI H HIAMVHV

/ IYIQ) 6FXGWUHV

3DWASDQN Z RUN VRI HWHUVR FUHDW FRPAYH ODMQ) VFXGWUD XMQJ
ERG SRWMRQ/ DQG JHMMUV R UWHSUMQW IGHV HPRUWRYY DG
H SHUHQAHV 7KHP HV FDQ EH DGDSWG R WH VSHALLE SURMPAFRQM W\KFK
DV \RXQ SHRSGE/ SHFHSWRQV R WHU AW YIMRQV IRU P RUH ICFOMYH
SXEQF \SDFHV RU FKDIIQIHV DQG RSSRUMQWHV 1Q SXEQF \SDRHV 7KLV
FUDWYH DSSURDAK HQDE®N SDWASDQN R H SUMW FRP SOf  IGHDV QRQ
YHUED® DQG FRADERUDAYHD

3UMVHQMMRQDQG ' MFXWMRQ
( DFK @IQJ VFXGWUH 1V SUMVHOMG VR WH JURXS DQG VHYHV DV D WIWAQ)
SRIQANRUUH BPWRQ DQG GIDRI XH ) DAMMWMG GMVFXWMRQY DRZ SDWASDQN
VR IOMSUHWP HDQQIV \KDUH SHUSHRRYHY DQG FRQQHPWHU H SHUHGRHV
R EURDGHUWHP HV

7KH SDWASDRY GIP HMRQ Rl WH DPRYIW @HV 1Q WH [DPWWDW\ RXQJ
SHRS®! DPRYHD UHSUAVHQWWHU RZ Q SHYSHPWYHY QHIRWDM P HDQQIV
ZIKIQ WH JWRXS FRMERUDWHD FROMKFW [P DJHY DQG  QDUIDWYHV
FRQHAMG \R SOFHV DQG FROPWYHD UHBRWVRQ QHHGV FKDBIQIHY DQG
SRWELDAH UHDWG VR SXETF \SDRHV




0 DAWIUDE DQG 5 HVRXUAHV
& ,QGRRURURXVBRRU\SDFH IXMEE®! | RUP RYHP HOWDQG
JURXS IOMDPURQ

& ) CBFKDW

& 0 DUNHY

& &DP HUD RUWP DWBKRQH | RUGRFXP HQMARQ RSWRQDO

0 DViAUDY VR 3UQW

& 6HWRQDI HQGD

& 5HBPWRQ \KHHW RUGVAXWRQ SURP SW

& &RQHQNRWP VIRUSKRWRI UISK\ DQG HFRWBIQ) Ll UHTXILHG
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" HVRUSMIRQRI VWH $ PAYIW

7KH 8UEDQ ([ SERUMRQ &KDMQJH IV D JOPHEDHG RXWERRU DPRIW
GHMIQHG VR VWHQIWHQ JURXS G\ QTP IEV WURXJ K WDP ZRUWN P RYHP HQW
DQG FRMERWDWH P MRQV 3DWASDQNV H SEUH D VHBFWG RXVERRU DUD
Z KI®! FRP SOMQ) FKDEIQI HV VROIQ) FOHV DQG Z RINQI VR HWHUVR UHDFK
FKHANSRIQWV DQG DAFRP SOK \KDUHG REMPWYHY

7KH DPMMW EHJIQV Z W IDAQMRY IQARGXAQ) WH XV Rl WH JDP H
\DIHW IQMKPMRQY DQG WP P MRQV 3DWASDOW DUH GIYIGHG 1QR \P DO
JURXSV DQG WHFHYH P DSV FOH FDUBV DQG VW LOQMKXPARQY 7KH DPRYW
WNHVY SOFH 1Q DQ RXVERRU \HMQJ \XFK DV D SDIN \FKRRODG
QHIKERXWKRRG RUSXETF VI XDH

7HDPV PRH WWRXJK WH DUD E\ IR®ZIQ) FOHV DG FRP SGMY
FREDERUDWYH VMY DW GLLIHIHQW FKHANSRIQV  &KDIQJIHV P D LQFOGH
SIREGP \ROIQ) JDPHV REVHUYDARQ PMMRQY FUHDAYH SKRR VMWV
PHPRY DPRYMHV SK\MFDOP RYHP HQWRKDEIQIHV RU \KRWWIDP EDVHG
H HIRMHY BTXIUQ) FRP P XQFDWRQ DQG FRRSHUMRQ  3DWAFSDQN DU
HOFRXIHG R P DNH GHAMRQV VRIHWHU \VXSSRW RQH DQRWHU DQG
FRP ELQH WHUMNG@ VR FRP SGMW WH P WMRQV \KXFRHWX@®

7KH DPYW FRQFOGHV Z WK D \VKRWGHEUH QI VHWIRQ 1Q Z KIFK SDWASDQNV
KDUH H SHUIHQFHY FKDE@YQI HV DQG P HP RIDE®! P RP HQV ILRP \WH JDP H

7KH SWRFHW \XSSRW WKWEXI@IQ) FRQIGHFH FRP P XQEDARQ DG
SRVMWYH JURXS G\ (DP LFV Z KIB KHSLQ) SDWASDQN EHFRP H P RUH 1DP [ADU

Z W WHUBFDCHMURCQP HOAKURX] K VKDUHG H SHUHQRH




0 DVIAUDY DQG 5 HVRXUHV

& 3UQMG RUKDQG GULZ QP D8V

& &OH FDUBVDQG P MRQVKHHW

& 3HQVDQG P DY

& &TSERDUBY RSWRQDO

& 6P DWBKRQHVRUFDP HIDV RSWRQDO
& 2 EMPWRUP DUNHY | RUFKHANSRIQNV
&) ILMDIG NWUHRP P HQGHG

0 DVIMUDY VR 3UQW

& 0 DSVRI WH \HBPWMG DWHD

& &OH FDUBVDQG P IMRQ IQMKXPIRQY
& 7HDP FKDEDIQI H \KHHW

& 5HGPWRQ DG HYDODARQIRWP V

& 3DUHQECFRQHQNIRIP V [ UHTXILHG




AA, CA AA,
UE- - | A& A A

3KDWH  <RXW ,QYROHP HOADQG 7HDP 9AIGIQ)
3KDWH &R GHMJQDQG ,GHDWRQ



-

~

" HVAUSMIRQRI VKH $ PIVIW

7KH2 QHWR 2 QH9%XGG\ 6\ WP 1V D UHDMRQWKLS EXICHQ) DQG SDWASDRY

GIDRIXH DAMMW GHMIQHG VR FUHDM P HDQIQ) | XO FRQUHAWRQY EHVE HHQ
\RXQ SHRS®! DQG GFDOSWRIHVWMRQDY 5 DMHUWDR IRPXMQI RQ VKRWMUP

JURXS G\ QP IEV WH DPRMW VXSSRW WH GHYHERSP HOAVRI WKW P XWWDO
XQGHWIQGEQ DG ®QY WP H FKDQIH WUWRXIK UHIXOU RGHWR RH
LQMDPRQ

%4 ZRINQ) 1Q SOV RYHU DQ HWQGHG SHURG SDWFSDQN EXIGH
UHDMRQKISV EDVHG RQ OMQQ) GDBRIXH DQG \KDHG H SHUHQGHV
FRQOHAMG VR QHJKERXUKRRGY SXEF \SDAHV DQG FRP P XQW @H 7KH
DPARNW IV EDVHG RQ P XWDOBDWQQ) WHFRIQMQI ERW \ RXQ) SHRSGI DQG
SURIHMRQDY DV YDODE®!H FRQAMEXVRY Z W GLIHHQMRWP V Rl NQRZ BIGIH
DG H SHUHCGRH

7KH DPRMW EHILQV Z W LOARGXARY JURXS VHWIRQV GHMICGHG R KHS
SDWESDQN J HWR NQRZ HDRK RWHU EXIG FRQIGHQRH DQG H SBUH \KDUHG
IOMHW EHRUH VB RQH VR RCH FRMERUMRQ 9XGG\ SDILY FDQ EH
IRWP HG WURXIK \HD VHBFWRQ IDADMMG P DWKIQ) RU \KDUHG WHP DWF
QM

( DK SDIULY VXSSRUMG E\ | DAQMRY 1Q RU DAMQI UHI XOUP HHWQ) VRYHUD
GHIGHG SHUIRG O HMQIV PD  IQFOGH IQRWPDO FRQOMUIDARQY
QHIKERXWKRRG ZDDV SDWASDARQ 1Q ®FDO HYHONV RU FRMERUMWH
UHOPIRQ DPRMWHY FRQOHAWMG VR FRP P XQW H SHUHQFHV DQG SXETF
\SDFHV

' XUQ) WH H FKDQIH \ RXQ) SDWMASDQN FRQAIEX\W ®FDONGRZ BIGI H OMHG
H SHUHQFHV DQG SHYRQDOSHWSHPWYHY Z KLB! SURI HWRQDD VKDUH SUDPWFDO
QI KW UHDWG VR FRP P XQW SURMFW ®FDOHYIEHY SOQQUQ) SURFHWHY

DQG RSSRUMQWAV IRUDPMRQ 7KH GIDRI XH HQFRXUDJ HV P XWDOGDLRQ)

DQG XSSRW P RUH IQFOMYH DQG FRIDERWDAYH DSSURDFKHV VR FRP P XQW
GHYHRSP HQW

7R VXSSRW FROMXW DQG WHGPARQ SDWASDQN PD GRFXP HQW
GMAXWMRYY IGHV DG REVHYDAIRQY WWRXIK GDUHV  QRWERRNY
SKRWRJ IISKV RUYIVXDCP DIMUDY




3HURGE JURXS PHMQIV FDQ DOR EH RUDQMHG VR HQFRXUNH SHHU
H FKDQJI H DQG FROPWYH GDLQQ) DP RQJ GUIHHQAEXGG. SDILY

7TKH RXWRP HY R WH DRPAYIW PD EH WKDHG WUWRXIK SUHVHOMRQY

SRUMMY RU SXEGF GMXWMRQ/ IQROIQ WMGHON FRP P XQW
RU DQVIMRQY DQG GFDOMIN-KRGHY

0 DVIMUDY DQG 5 HVRXUFHV 0 DVIMUDY VR 3UQW

& ,QGRRUDQG RXVERRUP HHWQ) & YXGG\ JXIGHIOHVDQG P HHWY)
\SDFHV WP SOWV

¢ 1 RWERR\VRUGIDUHVIRU & 30UQJ IRWP VDQG SDWASDQN
GRAXP HOIMRQ SURIBNV

& 3HQVDQG P DUNHWY & 5H®PWRQ DG GRAXP HQMWRQ
& 3UQMG J XIGHIQHVIRUEXGG\ KHAW

P HMQIV & 3URMP\GIDUHV RUBJ ERRNV

& 3UNVHQMRQ P DMUDY &' HWJQSRWMUWP SOWV

&' LJMIFRP P XQFDARQ\RRY HJ & &RQHQANDQG HYDODARQIRWP V
HP DICRUYIGHR FRQ HIHQALQ

SOWRWP V

& &DP HIDVRUWP DWBKRGHVIRU
GRAXP HQEMRQ RSWRQDO
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" HVRUSVIRQRI VKH $ PAMW

7KH 700M% DNQJ : RUNWKRS VD SDWASDRY P HWRG GHVLI QHG VR HOKDGQRH
WKVWMQ ERW. RU DQVMRQDODQG ®FDOHQYLRGP HQV  \WHP SRZ HY \ RXQJ
SHRS®! \R FUMFDD® UH BPWRQ \SDFHV DQG LOMMARQY WH. HQIDIH Z IW(
ZKIGI FRAERDAHO GHYHBRSIQ) VADWI HV VR VIAHQI WHQ UHDMRQWKISV
SDWASDARQ DQG LQFOMYIW

3DWASDQV FDQ FKRRH VR IRFXV HWHU RQ D ®FDOFRQM W \IXFK DV D
QHIKERXWKKRRG FRPP XQW RU SXE@ \SDFH RU RQ DQ RU DQVDWRQO
FROM W \XFK DV D \RXW FOE RU IQRPDOJURXS 7KH ZRUWKRS IV
VIAKPUHG QR |RXUP DIQ SDIW

3UMVHQMRQRI 7UMABUGAS BV
7KH VHWIRQ EHILQV Z WK DQ IQARGXFURQ VR WH FRQFHSWRI WXWWDQG W
[P SRUWEQFH LQ RU DQVDARQDODQG XUEDQ VHWMQI V 3 DIASDOW H SBUH KRZ
WKVAIQ OHQRHY SDWASDARQ FREDERWDARQ DQG FRP P XQW GHYHBSP HQWV

6: 2 7 $QDOMV
3DWASDQWV ZRW 1Q \P DDJURXSV XMQJ D VP SAIHG 6: 2 7 WP HZRW
BWHQIWY : HDNQHWHY 2 SSRWQUWHV DQG 7KUHDW R IGHOM\ IDRRWY
WDAMMHQI WHQ RUZ HONHQ WKVWZ IWIQ WH VHBIPMG FROM W' IVFXWRQY
PD IRFXV RQ FRPP XQFDARQ DFFHWELON RSHQUHW SDWASDARQ

RSSRWYQWAY \DIHW  RU UBHOMRQWKISY EHVE HHQ \ RXQ] SHRS®! DG ®&FDO
VEN-KRGHY

* IRXS © RUN RQ 7UKVW/XICBQ) 6WIWAT LHV

3DWASDQN FRERDAYHD IGHOM DPMRQY DQG WDWAI IHV WDW FRXG
VIAHQI WHQ WKVADQG SDWASDARQ ,GHDV P D IQFOIGH \ RX\W BIG DRV
FRPPXQW HYHQN IQRWP DO PHMY RSSRUMQWAV FRP P XQFDMRQ
IQUDWYHY SDWZHIKISY RUVKDUHG GHAMRQ P DNQJ SUDPWFHV

* XIGIQ) TXHWRQVP D\ LQFOGH

- Q ZKFK DHV ZRXG \RX @H VR VAHJWHQ WKW I1Q \RXU
QHIKERXWKRRG HJ  HP SRZ HIP HQVRSHQGHW 1DP .ODUW \MEZELDN "

. KDWP HDWXUHV FRX@ EH VENHQ VR EXIC WKWHJ  HYHQW LQIRUP DARQ
FDP SDLJQV WIRKQR®J\  UMHDUK. RUADIQQ) "




0 DVIUDY DQG 5 HVRXUAHV 0 DVIAUDY VR 3UQN
& 3UNVHQMRQ P DMUDY RSWRQDO & 1 RUNKRS DJ HQGD DG

& 3UOMG6: 2 7 WP SOWV LOMKXPARQY
& ) CSFKDWV RUDLI H SDSHUMKHHW e6: 2 7 DQDOMYWP SOWV
& 6N QRWV & * XIGQ) TXHWMRQVIRUJI IRXS
& 0 DUNHWY/DQG SHQV ZRW

& 1 RWERR\VIRUGRFXP HQMARQ & 5H®PWRQ DG HYDODWRQ

& 3RWMY RUERDGV | RUSUVHQAL IRWP V

UHVXOV e 3UVHOMMRQ WP SOWV
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" HVAUSMIRQRI VKH $ PIVIW

0 RGHOAIEIQ) VD KDQGV RQ FR GH\LJ Q DRANW WDWHQDE®N\ RXQ) SHRSG
VR YMXDDH WHU IGHDV IRUMDQURWP IQ) \SDFHY WIURXI K \VEQJ LE®! WUH
GIP HOMRQDOHSUAVHOMARQY 8MQJ MP SGI BZ FRW\P DMUDY SDWASDON

H WLDOH WHUYIMRQVDQG H SGUH KRZ. GlLIHHQMSDADCHBP HQW IQMIFW
IQ SWDPWFH 7KLV DSSURDFK P DNHV DEVADPWIRGQRHSW P RUH FRGFUAM DQG

DAFHWE® SDUWEXOW IRUWRWH ZKR P D WAKIJ G Z W SXUHO YHUEEDORU
ZUMQIRWP VRI H SBIHWRQ

7KH DAAYIW WSIFD® EHILQV ZIW DQ IQARGXFURQ RXWIQ) WH GHMIQ
FKD®IQ) H DQG WH REMPAYHV Rl WH VAVMRQ 3 DIAASDOW Z RUN LQGLYIGXDAD
RUIQ WP D@J LRXSV VR FRGFHSWDDH DQG FRQOMKPAWP RGHY WDWUHSUHVHQN
WHUIGHDV IRUIP SIRYIQJ D \SHALIE \SDFH VXFK DV D SDUN VT XDUH \ RX\WK
FHOAH RUFRP P XQW KXE 3DWAFSDQN P D FHDM P RGHY UHSUMMVHOA
VHDAQ) DUDV JUHHQ \SDFHV \ RX\W IDADAHV FX@XWDODUHDY \DIHU SXETF

HOQVILRQP HQW RUUHGHM.) QHG FRP P XQW \SDFHV

$VWH EXIC SDWFASDQN GVAXW SURUIMHY WAMAIGHDY DQG VROH SUDFWEDO
FKDBIQJIHY \RIHWHU ) DAQDRY FDQ HOFRXUWH WHORWRQ B\ DINQJ
SDWASDQN KRZ  GlLIHHQAHBP HQV Rl WH \VSDFH P D\ LI OHQRH IGFOMRQ
DFFHWELON \DIHW \RADOIQMBDPARQ RUHYHYGD. XVH 7KH DRRYW DOR
VXSSRWV WH LOMIUDWRQ R IQWI KW J DIKHUHG 1Q HDUDHU SURMIPWSKDHY
VXK DV QHHGV DWHWP HQVRUP DSSIQI H HIAMAV

7KH UHVXOWMY) P RGHY VHYH DV WiQJ LEG! VRRYY IRUFRP P XQFDARQ EHVE HHQ
\RXQ) SHRS®! \RX\W ZRUNHY DQG RWHU WVEN-KRGHY 7KH SURYIGH D

FRQFRUAW EDVY |RUGMVAXWRQ HHGEDAN DQG MWUDWRQ KHSIQ) EUGIH WH
J DS EHVE HHQ\ RXW( SHYSHPWYHV DQG | RUP DOGHWLI Q SURFHWHV




0 DVIAUDY DQG 5 HVRXUFHV

& &DGERDG SDSHU DQG UHR FBIG P DIMUDY

& 6AMRY JOH DQG DGKHMYH VISH

& 0 DUHY FREXUHG SHQV DQG N, QRWV

& YDVHERDUEV RUGW H VKHHW | RUP RGHOFRQMAKPURQ
& 5XGLYDQG P S®I P HDWUQ) VRRY RSWRQDO

& &DP HIDVRUWP DWBKRQHVIRUGRFXP HOAMRQ

0 DVIAUDY VR 3UQN

&' HVJQEUH DQG DPRYW LOMXPARQY

& %DWH P DSVRUMWM SOQV RSWRQDO

& 61P S®I P RGHOEXTIQ) WP SOWV RUMDB! J XIGHV
& ,QSILDARQ \KHHW DQG YIVXDOH HIHQRHV

& 5H®PWRQ DG HYDODARQIRWP V

& 3UMVHQIMRQ \KHHW I RUKDUQ) IGHDVZ W
WENHKRGHY
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" HVRUSVIRQRI VKH $ PAMW

7KH 3DMASDRY 6FHQRIWDSK! : RUNKRS 1V D FUHDAYH FR GHVJ Q DPRYW
WDWARP ELQHV WRY W@ SHURWP DQFH  YWXDOFUHDAWRQ DQG SOFHP DNQJ
W HSRWH WWIICDE®! XUEDQ IXWUHV 3DWASDON X\VH DUAME DQG
FROERDWH P HKRGV \R H SUAW IGHDV DQG QDUDAYHY FRQQHPMG R
HOQYILRGP HQBCDQG VRADORKDIBIQ) HV

7KH ZRUWKRS SUIRYIGHV D FUHDAYH SOMRUP  ITRU\ RXQJ) SHRS®!I W 1P DJ ICH
IXWUH OQGVDSHY DG H SUIHW WHU 1IGHDY WURXIK VSDWDO YIVXDO DQG
QOUDAYH DRAYMHY % FRP EIQQ) SK\ MFDORHDWRQY Z W MP S®&I GLJ IO
WRY SDWASDQN GHYHRS RXVBXW WDW FDQ EH WKDUBHG WURXIK
SHURW DCAHV H KIEMRQY SKRWRJ UIDSKV RUGL) MECP HGID

7KHP HMRGR®I\ XQRGVWURXIK ILYH NH WMSV

S5HOPMRQRQ' LIMZO HMJIQ( [ SHUHQRHV
3DWASDQV H SR [P DIHV YIGHRV IIBV JOP HV DQG YIVXDOUH HHGRHV
IRP \RADO PHGD RU GUJMIO FXGMWH DQG WHOFW RQ KRZ WHWH
UHSUVHQMRQY LQ OHQRH SHUFHSMRQV RI IXWWUH SOFHV FRP P XQWHY DQG
VXWEICQDEIDN ) DAMBRY J XIGH UH BIPARQ WURXI K GVFXWIRQY DERXWKRZ
WRVH YIMRQV DH UHSUMMHOMG DQG [P DI IQHG

6FHQRJ WDSKLE DQG 1 DUDWYH ' HYHBRSP HQW
3DWAASDQWV Z RW 1Q WP DDJURXSV R H SBUH \HBRMG SIRVIPAVDUHDY DQG
1P DI IQH SRWE®! 1XVMUH VFHQDURY FRQGHAMG VR WRVH HOYILRQP HQWV  7KH
SURMPW DUV PD. IQFOGH SDUW VAKRRO FRXUWDGY \ RXW  FHQAMHV
DEDQGRQHG EXITHQIV SXETF VIXDUHV FRP P XQW J DUEHQY Z DMURQN RU
RWHUGFDOSDRHV UHBIYDQAIR SDUESDQABHYHY GD. @HV

8MQ) \FHQRIWSKIE DQG WRUWAY \WRKQTXHY SDWASDON FUHDM
FKDIDAMY MWOWRQY DG QOUDAMHY FRQUHAMG VR HOYLRGP HQWO
FKDEBIQI HV 1 X\MUH FRP P XQWHV RUDSMUDWYH Z D\ VRI H SHUHCAQ) \KDUHG
\SDFHV (DFK WP GHYHRSV D WRU@H H SRUQ) KRZ D FKRWHQ SOFH
FRX@ HYROH LQWH | X\MUH







0 DVIAUDY DQG 5 HVRXUFHV

& 3DSHUP DUNHY SHQAY DQG MEN. QRWMV

& &DUGERDG IDEUFV UHR FBIG P DMUDY DQG FRWXP H HBP HOV
& 6AMRY JOH DGKHVYH VISH DQG MP S® FUDIVP DIMUDY

& 6P DWBKRQHVRUMP S®! GL MIOHRWGEIQ) \RRY

& $XGIR YIVXDCHT XISP HQADQG \SHONHY RSWRQDO

& ,QGRRURURXVBRRUNSDAHV \XIVEE®! | RUFUHDAYH DRAYWHY DQG

SHURWP DQFHV

0 DWAUDEY VR 3UQW
& 6VRY WAL SURP SWDQG FUHDWYH Z UMQI WP SOWV
@ 1 RUWKRS J XIGHICHV DQG URGI GHVAUSWRQY

& 6\RY ERDUG DQG VAHQRI WDSK\ WP SOWV

& 5H GPWRQ DG HYDODWRQ \KHHW

& &RQHANRWP VIRUSKRRVDQG YIGHR UHFRWGIQ

& 61P SO SDWASDONQWKPIRQ \KHHW
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5HP I LQ) &IW %-DV LV D SDWASDRY DRRYW WDWQYIMWA/\ RXQ) SHRS®! \R
H SEUH WHUVXURXQGIQI VWURXI K VRXQG % FDSVMUQI DQG UHP [ IQ) ®FDO
VRXQGVDSHY SDWASDQW HQJDIH Z W WH VHQRY GIP HMRQV Rl SXETF
\SOFHV HOPAMY) RQ KRZ  GLLIHHQMRXQGY WKDSH WH DR RVSKHH DQG

IGHQMV R SXEQF \SDFHV DQG H SUHWMQI WHU IOMSUHIBARQY WURXJ K
FUHDWYH DXGIR FRP SRUMRQY

7KH DAAYIW EHJIQV Z W D IIHG H SBRUMRQ (Q Z KIFK SDWASDQN UHFRG
DP EIHQMRXQGV IURP GLYHWH @FDARQY VXFK DV SDUW S\ J IRXQGV SXETF
VIXDUHV  VXSHUP DUNHWFDU SDOW (DD WIMRQY RU \XEZ D\ HOADQRHV
- RINQ) IQEYIGXD® RUIQ JURXSV WH  FOSWWUH VRXQGV WDWUH GPWWH
FKDUDAMU R WHU HOYLWRQP HQW VXK DV FKIGUHQ SO\ IQ)  WDP V SDWMQ

VKRSSIQ) WRG\V RAY) FRZV FAZIQ) DQG YRIEHV VSHDNQJ 1Q GlLIHHQW
@QI XD HV

YD 1Q WH ZRUWKRS \SDFH  SDWASDQW WDQUHU WH BFRWEQIV \R D
FRP SXWUDQG OAMQ \R WHP FRIPWYHD 7KLY SURFHW \SDUW GVAXWIRQ
DQG HOPMRQ WIRXIK TXHWRQY WWKFK DV : KDAGR WHVH VRXQGV UHYHDO
DERXWD QHLJ KERXIKRRG RUSXEMF \SDFH' :  KIFK VRXQGV FUHDWM | HHOQJ VR
ICFOMRQ \DIHW VIWHW RU EHRQIIQ)" 3DWAASDQN DQDOH KRZ \RXQG
FROMEX\WV VR XUEDQLGHQOAN LQFOMYIW DQG D RVSKHUA

8MQJ MP S® DXGR HGMWY \RIVE DUH RU GLJMIOP XVIE VRRY SDUWARSDQNV
HSHIPHQN ZIW O HIQ) GRSIQY) DG WPLIQ) WRXQEV R FHDM
FRAERWDAYH \RXQGADANY 2 YHUMP H \VRXQGV DUH RYHGXEEHG DQG WHIQHG
3URIHWRQDOUHRWBGIQ) HTXISP HQAP D EH XVHG VR HQKDQRH \RXQG TXDIW
DQG WIFKQIFDCDRRXUDR

7KH XVH Rl WIRKQR®J\  UHTXIWHV J XIGDQRH DQG WKWAEXIGHQ)  ( QAXVALY
SDWFISDQN Z W YDODE®! HTXISP HOASURP RMV UMVSRQOUEIMA DQG GHHSHQY
HQI DI HP HQW 7KH Z RUWKRS FDQ FX® ICDM 1Q WH FUHDARQ Rl RU IQDOAW
EHDNV ZKIFK P D VHYH DV VRXQGADANY IRUH KIEMRQV SHURWP DQFHV RU

FRP P XQW HYHQN 7KLY P HWRG GHP ROMDMV KRZ \RXQGWISHY FDQ
IXQPMRQ ERW DV D PHGIXP Rl DUAME H SUAWRQ DQG DV D \RROIRU

H SE&UQ DQG XQEHUAMIQAIQ XUEDQVSDAHY




0 DVIAUDY DQG 5 HVRXUAHV

& 6P DWBKRQHVRUSRWEE®! DXGIR UHFRWGHY

& &RP SXWMYRUDS\RSVZ W DXGIR HGMQ) \RIVE DH
& 2 SWRQDCP IFIRSKRCGHVRUO ', FROARGLY

& + HDGSKRQHV DQG \SHDNHY/

& 86%FDEGNDQG P HP RY GHYFHV

& 6RXQG CEWDUHV DQG GL] MIORRY RSWRQO

& ,QGRRUZ RUNWSDFH DQG RXVERRUUHARWGIQ) GFDARQY

0 DVIMUDY VR 3UQW

& $ PAMW J XIGHIDHY DQG VN LOMAKPARQY
& 6RXQG UHFREIQ) Z RINKHHW

& 8 UEDQ\RXQGVFDSH UH BPARQ\KHHW

& &RQHQNRWP VIRUDXGIR UHFRUGIQ)

& YDME DXGR HGWQ) [QMKPARQY

& (' YDODARQ DQG | HHGEDANIRWP V
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" HVAUSMIRQRI VKH $ PIVIW

508IG 3LRRWSIQ) IV DQ DPMRQRUHQMG SDWASDRY P HMRG WDW
VXSSRWV \ RXQI SHRS®! 1Q WDQURWP IQ) FR GHMJ Q IGHDV IQR WP SRUDY

®Z FRWIQMYHOARQY ZIWKIQ BDO\SDAHV % FROMXPAMY) DQG \WWAQ)

VP S® SIRRWSHY SDWASDOV H SR KRZ IGHDV IXQRURQ 1Q SUDPWH

REVHYH KRZ SHRS®! IQMDPVZ W WHP  DQG LP SURYH VROMRQY WURXJ K
H SHUP HOMMRQ DG GDWIQ) E\ GRIQ) 7KH DSSURDAK HP SKDWHV
H SHUP HQMARQ IWADAYH P SURYHP HQW DQG SUDPWFDOWMAR)  IDWHUWDQ
SURGXAQ) SROKHG RUSHUP DOHQMROMRQY

7KH DPAYIW WSIFD® EHILQV ZIW D EUH IQARGXPURQ R WH VHBFWG
GHVJQ FKDIQH WH REMPWHY R WH SURRWSH DQG EDME \DIHW
FROUGHIDWRQY  3DWASDQNV UMHZ  IGHDV GHYHBSHG GXUQ) HDUDHU FR
GHWJ Q SKDHV DQG FRBPWYHD VHBFWRQH RU P RUH FRQFHSW \R WAMVIQ
SWDAWFH ) CAOMRY \XSSRW SDWASDOV 1Q IGHOM\ Q) DRKIHYDE®
IQMYHQARQYWIDWADQ EH LP SGP HOMG Z IWILQ WH DYDIDE®I WP H P DMUDY
DQG FROM W

%HRUH WO WH FROMKPARQ SKDH IDAQMRY P D RUDQMH D VKRW
SURUIMYDARQ ZRUNKRS VR KHS JURXSV \HBFWWH P RWIHDUE®!I DQG
P HDQQJ IXAGHDV R SIRRWSH 8 Q) \NHWKHY TXIEN SUVHQEMRQY \AEN

QRWV RUMP S®! YRWD) P HMRGV SDWFSDOWN GVAXW Z KIFK FRGAHSW EHVWV
UHNVSRQG VR RFDOQHHGY DYDIDE®! UMVRXUAHY DQG WH FKDUIDPMUMAFY Rl WH
HBPWG \SDFH 7KLY SURFHW VXSSRW \WKDUHG GHAMRQ P DNQJ DQG KHBV
WP VGH IGH FEDUDQG UHDDME REMPAYHV | RUMH SURRWSH

© RINQJ FRIERWDAYHO 1Q \P DOWDP V' SDWASDON GHMI Q DG FRQUAKFW
WP SR  VAKPXUHY RU IQMIIMRQY XMQ) DFFHWE®I DQG UHR FBG
PDMID® 7KHVH SIRRWSHY PD  IQFOGH VDAY DUV WP SRUU
VIQIH \P DOSXEQE \SDFH IQME@MRQY SRS XS P HAWQ) \SDFRHV FU-DWH
FRP P XQW IXUMMUH RU RWHU LOMYHQARQY FRQCHAMG VR WH IGHOWIHG
QHGV R WH FRPPXQW RU \SDFH ' XUQ) WH FRQMXFARQ SKDWH
IDAMRY HQFRXUIH WDP ZRW  H SHUP HOMMRQ DQG SWREGP \ROIQ
Z KIBI\VXSSRWAQ) SDWASDOW 1Q DGDSWQ) IGHDVVRR SUDPWFDCFRQMDIQN




2 FH FRP SBWG WH SUIRRWSHV DUH WP SRUDUO LOWMB@IG RUWMMG Z IWIQ
UHDO HOVILRCP HOQV  3DWASDON REVHYH KRZ SHRSO! IOMDRNVZ W WH
LOMYHOQARQY DQG UH GRWRQ SUDRFWADCDVSHRW VXK DV DRFHWEEION  YIMEIOY
VOHW  FRP IRW X\DEION  \VSDADO @° MMRQY DQG P DMUDO GXUWDELOW
) DAORY PD HFRXWDWIH SDWASDQV VR JDKHU IHHGEDAN WURXIK

REVHYDARQ  LQIRWP DO FRHUDMRQY  IOMYHZY  SKRWRIWSKY  RU VKRW
XUH V

)RBRZIQYJ WH WAMAY SKDH SDWASDQN FROPAHD UWHGFWRQ WH
H SHUHQRH DQG GIVAXW Z KDAZ RUNHG Z HD Z KDAFKDIQI HY HP HUHG DQG
Z KDAFRX@ EH 1P SIRYHG 7KLY UH GPWRQ SURFHW VXSSRUV IWADAYH GDLQLQ)
DQG KHSV SDWESDQN WHICH IGHDV IRU IXWUH GHMIQ RU IP SGP HOEMRQ
W HV

508G 3URRWSLQ) IRWMY D VARQ VHQH Rl RZQHUKIS DQG DUHQR DV
\RXQ) SHRS®! Z MZHW WHU IGHDV P DMUDDH DQG WP SRUDUD WDQMRWP
SXEQF \SDAHV 7KH YIMEIOW Rl WHVH LOMYHQARQY FDQ HQFRXUDJ H GIDBJ XH
ZIW FRPPXQW PHPEHY DQG ®FDO WENKRGHY ZKIGH IQRHDMQ)
DZ DIHQHW Rl KRZ \SDAHV DUH XVHG DQG H SHUHQRHG  $ GDSVEE®! DRIRW
XUEDQ WXUDO DQG LQDQG FROM W WH P HWRG FDQ EH VFDBIG DFFREIQ) \R
DYDIDE®! UAVRXURHV DQG P SOP HOMG X\MQ) ®FDD® DYDIME®! RU W FOG
P DMUDY

)




/

0 DVIAUDE DQG 5 HVRXUFHV

& / RZ FRW\DQG UHR FBIG P DMUDY HJ FDUGERDUG SDW IDEUE URSH
& YDMF FROMXPARQVRRY HJ  KDP P HY \FUHZ GUYHLY GUQY
& $ GKHMYHV VAUHZ V DQG | DWMCHY/

& 0 DUHY SDIQWV DQG EXKHV

& 0 HDXUQJ VRRO' DQG EDVHERDBY

& YDME \VDIHW HTXISP HOWJ ®YHV JRIJ BN KHE HW

& &DP HIDVRUWP DWSKRCHVIRUGRFXP HOMARQ

& 1 RWERRNVDQG SHQV

& 7DSH FDE®I WAV DQG FRQQHARWY/

& 2 XVBRRURULQGRRUVSDAHVIRULP SGP HQMARQ DQG WAL

0 DWIUDY VR 3UQW
&' HVJ QEUHVDQG SIRRWSIQ) J XIGHIHV

& 6DIHW IQMKPARQY DQG UMN DWHWP HOAIRWP V/
& 30QQQ) DQG EXGIHAQ) WP SOMV

& 2 EVHYDARQ DQG XVHUI HHGEDAN \KHHW

& 5HGPWRQ DG HYDODWRQIRWP V



A TA ~ CAA
g\l A'Iﬂip 1
A GAAE

3KDH  3WRRWSIQ) DQG 7HWY]



a N
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&R &UDIRQ Rl 3XEQF 6SDFH ,QWEAMRQY IV D KDQGVRQ SOFHP DNQJ
P HWRG WDWHQJDIHV \RXQ SHRSGI IQ GHMIQQ) DQG FRQMKPWY
SWPWDOHBP HQW 1RU \KDWHG \SDFHV \WFK DV EHQRKHV WHDWQ) DDV
SOOMY MIQDIH PHMWY SRIOV FUHDAYH VWKRMUHV RU LOMUIRAYH
QMR % LQYROIQ) SDWASDQW L1Q HYHY W H Rl WH SURFHW WH
DPAYW VIAHQI WHQV WHUVHQWH Rl RZ GHUKLS DQG DI HGR\ Z KLB! DEGUHMQ)
\SHALIF FRP P XQW QHHGV

7TKH SURFHW LV DECSWE®! VR GlLIHIHOAVFROM W DYDIOE®! UIMRXUAHYV DG
SDWASDQMWMN@Y DG IV XVXD@ RW DQVHG WURXJI K WUHH P DLIQ SKDVHV

([ SRUDARQRI 3XEQF 6SDAHV
3DWASDQV H SBUH \HBPMG SXETE \SDFHV XMQJ) REVHYDMRQ \KHHW RU
VP S®! SURP SW IRFXVHG RQ DFFHWELON \XWEICDEION X\VDEION FRP [RW
VDIHW DQG FRP P XQW QHHGV ' XUQJ WH H SGUDARQ SKDVH SDWASDQN
REVHYH KRZ \SDFHV DH FXUHO® XVHG DQG IGHQM\ RSSRUWMQWAV IRU
[P SURYHP HQW ) CAQBRY P D HOFRXUIH SDUAAISDOW VR XVH VNHKHY
SKRWRJIWSKY QGRWV MENHY RUWP SRUDY P DUNHY VR KL K@ KWDWHDV RI
IOMIHWDQG SRME®! LOMYHMRQY 7KLY SURFHW \XSSRW REVHYDARQ

FUMFDOUH BFWRQ DQG D EHWMU XQGHIMIQEQ) RI KRZ SHRSGI H SHUHQFH
SXETF \SDFHV

&R IGHDARQ
)RBRZIQY WH H SBRUMRQ SKDVH SDWASDQN ZRW IQGYIGXD® DG
FROPAYHO VR J HQHUDM LGHDVIRULP SIRYIQ) WH VHBIPMG \SDFH 60QJ 1QD
AF® RU ZRINQ) 1Q WP D@ JURXSV SDWASDQN WWNHWK SURSRVDY DQG
H FKDQIH IGHDV DBZIQ) HDFK SHURQ VR EXIG XSRQ DQG P SIRYH WH
FRQFHSW GHYHBSHG E\ RWHY

$1WU FROPRYH GMXWRQ WH JURXS HYDODWAY DQG \HBFW WH P RW
IHDVE® DQG P HDQQJ IXAGHDVIRULP SGP HQMARQ 3 DWALSDOW WHQ GH ICH
SWPMDO DSHAW Rl WH IQMIEMRQ \XFK DV GIP HMRQV P DIMUDY
IXQPURQY FREXWY GHFRUDARQ HBP HOV DQG SOFHP HOAZ IWIQ WH \SDRH

7KLV SKDH VWHQI WHQV FRIERWDAYH FUDAYIW \KDUWHG GHAMRQ P DNQJ

DQG SOQQQ) W@




&R FROMXPURQ
*XIGHG E\ D RDWPDQ DUKIMFW DWW RU H SHUHQRHG | DADMRU
SDWASDQN FRMERDAHD FROMXPW WH VHBPMG  IOAMIIMRQY XMQ)
DFFHWE®! P DMUDY DQG EDME FROMXPURQ VRRY  3DUASDOWV RU DQMWH
VMWV DQG FRQAIEX\M VR GLLHIHQAWED HV RI WH SURFHW XK DV P HDUXUKQ)
DWHP EQY \DQGIQJ SDIQMY GHFRUDWY GRPXP HOMY  RUSUHSDUQ) WH
(QUVEARQ VWM

7KURXI KRAWWH FROMXPARQ SKDVH | DAMMRY \XKSSRWWIP ZRW \DIH
WRRO X\H SUREGP \ROIQ) DQG FRMERUMRQ 2 QFH FRP SOMWG WH
IQMIDIRQY DH SOFHG RU WMMG ZIWIQ WH VHBPWMG SXEQE \SDFHV
3DWASDQW P D SUAVHQMKH IQMYHOARQ VR FRP P XQW P HP EHY ®FDO
WENHKRGHY RU RWMHU \RXQJ SHRS®! HQRXUIIQ) GIDRIXH DERXW
SDWASDARQ SOFHP DNQJ  DQG WH IXWWUH XVH Rl VKDUHG HQYILRQP HQW

7KH DPYIW UHAVXOV 1Q D \VBQI IE®T WDQURWP DARQ R SXEQF \SDFH Z KL
VIAHQI WHQIQ) SDWASDQABFRQIIGHIH  SUDPWFDOFRP SHMGQRHY  FUHDWW
DQG DEIONV \R FRQAIEX\W DPAYHD VR FRP P XQW @H $ GOSWE®! DRIRW

XUEDQ WXWDO DQG IQDQG FRQM W WH P HWRG FDQ EH P SOP HQMG XMQJ
@FDO® DYDIOE®! WA FBIG RUBZ FRWAP DMUDY




0 DWIUDY DQG 5 HVRXUFHV

& 30SHU ICSFKDIW WAN. QRWV P DUNHY DQG VNHWAKIQ) P DIMUDY

& 0 HDVXUQJ VRR® DQG EDME FRQUXPAWRQ HTXISP HQW

& : RRG UHR FBIG P DIMUDY \FUHZ V QDI DQG | DAMGHWY

& 30OV EUOVKHY SIRMPRYH FRDAQIV DQG GHFRUDARQ P DWUDY

& 3URWIPWYH HTXISP HOADQG SURWIPWYH Z RUNQ) \KUDAHV

& 2 SWRQDOGL MEOGHW QVRRO DQG VKIMZE®! LQGRRURURXWERRUZ RINGQJ
\SDFHV

0 DVWAUDY VR 3UQW

& 61 H SEUDWRQ KDQGRXW DQG REVHYDARQ \KHHW

& * XIGIQJ TXHVRQV RQ VXWIRIQDEIMN DQG MW FRQGIMRQY
&' HVJ QWP SOWVDQG WNHWK \KHHW

& 6DIHW J XIGHIGHV DQG P DMUDOS@QAQ) \KHHW

& YXGI H\BOQQUQ) WP SOWV

& 5H®PWRQ DG HYDODARQIRWP V
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" HVAUSMIRQRI VKH $ PIVIW

/RFDO )RRG -RXUHV DG &RPPXQW ' IQQHU IV D SDWASDRUY
SOFHP DNQJ  DRIW WDWHQI DI HV \ RXQ) SHRS®! 1Q H SRUQ) KRZ IRRG
@O KWRXUAHV WDGMRQY DQG \KDUWHG H SHUHGFHV FRQAEEXWM  \R
FRP P XQW @H DQG WH IGHOMV Rl D SOFH 7KURXJK KDQGVRQ FU-DAYH
DQG VHORY DPRYMHY SDWASDQN UHOFWRQ WH UHDMRQWKIS EHE HHQ
IRRG VXWRACDEIDN FXOMUH SXEQF \SOFHV DQG VRADAQMUIPIRQ

7KH DAAMW FRP EIQHV GFDOH SRUIDARQ FRMERWAYH FRRNQJ  SUDPWDO
ZRUNKRSY DQG VKDUHG P HDY VR VAHQIWHQ \ RXQ) SHRSBR/ FRQUHARQ
ZIW ®FDO HQVILRQP HQV DQG HQFRXUIH GIDRIXH SDWMASDARQ DG
FRP P XQW HQJ DI HP HQAIMURX K FRGPWYH H SHUHGFHY

5DWHU WDQ IRPMQI RQD RQ WH 1ICDOGIQQHU HYHOW WH P HMRGR®I\
HP SKDMHV WH FRIERWDAYH SURFHW GHYHBRSHG WURXI KRAWWH Z HHN
3DWASDQN H SBRWH @®FDO UAMRXUAHY  H SHUP HQW Z W WDGIMRQDO DQG
FROMP SR  IRRG SUHSDIDARQ WIKQTXHV ZRW 1Q WDPV DQG
FRADERIDWYHD RUDQVH D ILQDO FRP P XQW P HDO WDW BHOFW \WH
H SHIHQFHV NQRZGIGIH DQG FUHDWH RXVBXW GHYHRSHG GXUQ) WH
DRRNW

7KHP HMRGR®I\ LV XVXDOD RU DQAVHG WURXJ K IRXUP DQ SKDVHV

([ SRUMRQR! / RFDO) RRG &XGXUHV DQG 5 HVRXUAHV

3DWASDQV EHIIQ B\ H SRUQ) WH @FDO HYLRGP HOWDQG [GHQAM LQJ
QI UHGHQN IRRG WDGMRQV RDIWSWDAWAHY P DINHW  SURGXFHY  DQG
XWEICDELON [QUWDAYHY FRQUHAMG VR WH DUD ) DAQMWRY P D RUDQM
P DUNAW YMW P HHMWQIV ZIW @FDO SIRGXFHY  QHIKERXIKRRG  Z DOV
FXOMUDOYIMW RUMWM \SHALLE FUHDWYH DRAYMEAY VR HQFRXUDI H SDIASDON
VR UH BPARQ IRRG \t WMP V' HQYILRQP HQEOWWEIQDELON @&FDOGHOMN DG
FRP P XQW UMIHQH

' XUQJ WLV SKDVH SDWASDQW REVHYH KRZ IRRG FRQGHAW \R HYHUY GD.
@H SXEQF \SDFHV FXGMWDOWDGIMRQY DQG VRADOIQMDPIRQ 5H GPURQ
DPARYMEV DQG J URXS GVAXWIRQY KHS SDWASDQN EHWHU XQGHIMIQG KRZ
@FDOUHVRXUAHY WDGIMRQY DQG HYHW GD. - SUDPWAHV \KDSH WH IGHQMV Rl D
FRP P XQW DQG IW UHDMRQKLS Z I WH HMURGP HQW




© RUNVKRSV DQG 6N@BKDUQ
)RBZIQY) WH H SRUDARQ SKDVH SDWASDON ENH SDW IQ SUDRWFDO
Z ROWKRSV | RFXVHG RQ WDGIMRQDODQG FRQMP SRUDY |RRG SUHSDUMRQ DQG
FUHDWYH SURGXPURQ WIRKQTXHY ' HSHQGIQ) RQ WH GFDOFRQM W DRARYMAY
PD ICFOGH FRRNQ) [HPHOMY SUMWHYQI IRRG QDMUO G HQJ
JOGHQAQ) VFUHHQ SUQMY FUHDWY) GHRRWDARQY RU SURGXAQ) REMIFW
XMQI UHR FBIG QDWUDO RUGFDED DYDIDE®! P DMUDY

7KIRXIKRXW WH SURFHW SDWASDQN FR@ERIDWHDO FUHDM  GMWKHY
REMAW GHRWDARQY PHXXV RU P DMIDY WDW UHOFW WH  LGHOAN
WDGMRQY DQG FXGMWDO KHMH Rl WH SOFH ) DADMRY HQFRXUI H
H SHUP HQBARQ WDP ZRW DQG \KDUHG UHAVSRQUEIDW Z KIBI VXSSRUAMJ
SDWFASDQN 1Q GRAXP HOMY \WH DRAMWAY DQG UHGFWY RQ VXWRLCDELDN
DFFHWMELON IRRG ZDUM UHGXPMRQ DQG WH \RADOWRG! R IRRG Z IWIQ
FRP P XQWHV

&RRNIQJ &KD@IQJI HV DQG &R &UHDARQ

$V WH SURFHW GHYHRSV SDWASDOWV ZRW 1Q WP DI WRXSV R SUHSDIH
FRAERUDAYH FRRN.QJ FKDEBIQJ HV DQG FUHDWYH |RRG H SHUHQAHY FRQOHAWG
VR WH WHP HV H SBRUHG GXUQ) WH ZHHN * URXSVP D\ EH UAVSRQUE®! IRU
SUHSDUQ) \SHALIE GMKHY RU DQMQI SDW Rl WH GIQQHU GHMI QQJ RE®!
VAWQIV SUHSDUQ) SURVHOMARQY GRAXP HOMY WH SURFHW RU FUHDWY
PHXV XMQ QI HGHQN \RXUHG IURP  &FDO P DINAW RU SURGXFHY
3DWMASDQN D IQMWMG VR H SHUP HOW ZIW UHASHY  1QJ BHGHQW
SUNVHQARQ VWGN DQG KRWMAQ) SUDPWAHV Z KIB UH BPAQ) RQ VXWWCDELDN
FXOUDOGLYHWW LQFOMRQ DQG FRP P XQW Z HEBEHQ)

&RP P XQW ' 1QQHUDQG 5H GIPMRQ
7KH DPRYIW FX® LODWV 1Q D FROFWH GLQQHU HYHQMMDWEUQ) V VRRI HWKHU
SDWFSDQN FRP P XQW P HP EHY GFDOWEN-KRGHY 0P LOHV DG J XHW
0 DQ IQRWPDO DG ZHBRPIQ) HOMRQPHON 7KH GIQOHU FUHDMV
RSSRUMQWHY IRU GDRIXH DG NQRZBIGIH H FKDQIH ZKIBI DIRZ 1Q)
SDWASDQN VR SUNVHOMKH RXWRP HV Rl WH Z ROWKRSY WH GIVKHY WH
SUHSDUHG DQG WH H SHUHQRHV GHYHBRSHG WIURXI KRXVWKH SURFHW







0 DVIAUDY DQG 5 HVRXUFHV

& . IWAKHQI DAMAHV DQG FRRNQI HTXISP HQW

& / RFDI VRXUAHG 1QJ UHGIHQW DQG | RRG SUHSDUDARQ \RRY

& &UDIVP DMUDY DQG FUHDAYH SURGXPURQ \VRRY

& 7DEGN FKDLY GIQCHZ DWH DQG VHYIQ) P DMUDY

& 3URWPAYH HT XISP HQADQG GRFXP HQEMRQ\RRY

& ,QGRRURURXVBRRUNSDAHV \KIVZE® | RUZ RUNKRSV DQG \KDUHG P HDYY

0 DWAUDY VR 3UQW

& 1 RUNWKRS VFKHGX®N DQG DRAVMW J XIGHICHV

& 5HASHY DQG FUDIWQMKPARQ \KHHW

& 6DIHW DQG K\ J IHQH J XIGHIHY

& 5HGPWRQ DQG SURFHW GRFXP HOEMRQ \KHHW
& ,QYVIMRQVRUSURI LDP P HVIRUWH I LQDOGIQQHU
& ( YDODARQ DQG IHHGEDANIRWP V
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" HVRUSVIRQRI VKH $ PAMW

<RI B\RUWAY 7KWRXIK )I®PDONQI IV D SDWASDRY  WRY W
DAMW WDW HQDEBN \RXQ) SHRS®!I VR H S®WH GRFXPHQV DQG
FRP P XQFDM WHU SHYSHPARYHY RQ QHLI KERXUIKRRGY SXEQF \SDRHV DQG
FRP P XQW @H WURXJ K DXGIRYIVXDCP HGID % FRP EIQQ) ®FDCH SRUMRQ
OMYEZYV DQG FUDAH VRUWADR WH DPRMW  IRUWMY | RXW
SDWASDARQ FUMFDO HBPARQ DQG FRP P XQW GIDRIXH 7KH DPAMW
IRFXVHV RQ WRUWGR)  SDWASDARQ DQG \ RXW SHYSHPRYHY UDMHUWDQ
SIRIHMRQDAI® P DNQJ TXDIV

7KHP HKRGR®RI\ LV XVXD® RU DQMVHG WURXI K IRXUP DIQ SKDVHV

([ SRUQI / RFDOBVRUHV DQG 7KHP HV
3DMASDQV EHIIQ E\ HS®UQ WHU CHIKERXKRRGY RU ®FDO
FRP P XQMHV WRXIK ZDOV REVHYDARQY GMXWRQY DG JWRXS
UH GPARQ DPAYMEY ) DAMAVRY HQFRXUD H SDMASDON VR IGHOM  WRUHY
SOFHV H SHUIHQFHY RURKDEBIQI HVWH. FRQOUGHUP HDQIQ) | XCRUUHBIYDQMR
FRPPXQW @H 7KHPHV PD IQFOGH SXEQF \SDFHV \XWEICQDEIDN
ICFOMRQ IGHOMV P REION \RXW SDWFSDARQ \DIHW RU HYHYGD
H SHUHQRHV Z IWLQ WH QHI KERXWKRRG

' XUQ WLV SKDH SDWASDQN GMXW ZKIFK WRUHV WH  Z DQW \R
FRP P XQFDM DQG ZK\ WHWH SHYSHARYHY DU P SRWEQWIRU WH Z IGHU
FRP P XQW ) CAOMRY VKSSRUMKH JURXS 1Q IGHOM\ 1Q) UDOME \RSIFV
SRWE® IQMYHZHV DG N ®FMRQY ZKIBI HOFRXUDIIQ) FUMFDO
UH BPARQ RQ UHSUMVHQAMRQ HWLEY DQG UHVSHPAKOMRY W

BVRY ' HYHRSP HOADQG ) LB 1Q) 3UHSDUDMRQ
2 GFH WH WHP HV KDYH EHHQ \HBIPMG  SDIWASDOW RU DQMVH WHP VHOHV
QR \P DOSURGXPURQ WDP V EDVHG RQ QMW DQG W@ * URXSV P D\
IGFOGH LRGN VXK DV IQMYIHZ HU FOP HUD RSHIDRU VRXQG UHARWGHU HGVRU
SUMVHOMU SKRWRJUSKHU RU FRRGBICDRU  3DWASDQN FRAERWDAYHD

SUHSDUH MP S® WRUERDGY P LQ) SOQV IOMYLZ TXHWMRQY DG
VAKHGX®V IRUIL® 1Q) DR




) DAMMRY SURVIGH EDVE JXIGDQFH RQ VRUWAY [P 1Q) WIFKQTXHV
IOMMHZ 1Q) \RXQG BHFRWEIQ)  FRQHQWDQG SUYDR XMQJ DFFHWME®! VRRY
XK DV \P DWBKRQHV RU EDVME FDP HIDV 7KH SUHSDUMRQ SKDVH KHSV
SDWFSDQN FOUL\ WH VAKPMUH DQG SXUSRVH Rl WHU DXGIRYIVXDOWRUHY
EHRUH EHJ IQQQ) WH IL® LQJ SURFHW

) B 1QJ DQG ,QMINHZ V
"XUWQ) WH P 1Q) SKDH SDWASDON GRPXP HQW \SDRHV  DRAMMHV
OMMHZY DQG FRP P XQW SHUSHRWHY FRQOHAMG \R WH \HBFWG
WHP HV <RXQJ SHRS®I P D IQMXYHZ UMGHQNV FRP P XQW GDGHY ®FDO
RU DQMIARQY DRV SOQQHY KRS RZ GHY RURWHU\ RXQ) SHRS®! 1Q

RUGHUVR FROPWGLL HIHQAH SHUHQRHV DQG YLHZ SRIQV

3DUWAASDQWV DUH HQFRXUI HG VR FDSWWUH ERW. SHYRQDOWRUHY DQG YWXDO
HOP HQV Rl WH QHIKERXWKRRG \XFK DV SXEQF \SDFHV @&FDO HYHQW

HYHYGD DPMMWHV RU P HDQIQJ IXO SOFHV FRQGHAMG VR WH QDUIDWYH

) DAOMVRY XSSRWSDWAFLS DOV WURXJ KRXVWKH SURFHW Z KI®! HQFRXUDJ 1Q)

FRADERUDARQ |G [EIONV DQG VKDUHG GHAMRQ P DNQJ Z IWIQ WH WP V

(GMQI 6FHHQAQ) DQG &RP P XQW ' IDRJ XH
) RBZIQ) WH LB Q) SURFHW SDWFISDQNV FRERWDAYHY UWHYIHZ DQG HGW
WH FROPMG P DMUDY XMQJ DFFHVWME®! HGMQJ \RIVE DH RUGL] MIORRY
) DAMMRY VXSSRW SDWASDQNV 1Q VHBPMY N VAHQHV  RU DQMQ

QUDAYHY DQG SUHSDUQ) WH 1 LQDODXGIRYWKXDORXVBXW Z KIFK P D\ LQFOGH
VKRWGRPXP HQBUHY IQMYIHZ V RUMGHR WRUHY

7KH DAIMW FX® LDV LQ D SXE@E VFUHHQQ) RUFRP P XQW SURVHQMWRQ

Z KHM SDWASDQN \KDU{ WHL DXGRYIVXDOZ RIN Z IWCUMGHQW 1P LGHY
@FDO WINAKRGHY RU [RWHU \RXQ) SHRSBI  7KH VFUHHQQ)

RSSRUMQWAHY IRUGDBRIXH WH DQG DGYRFDR  Z Kl 1QJ
D@ HY | RXW SHYSHRWYHY DG SRWME®] XA

DPURQY Z IMIQ WH FRP P XQW

N N




0 DVIUDY DQG 5 HVRXUAHV

& 6P DWBKRQHV FDP HIV RUEDVF II® IQ) HTXISP HQW/

& $XGR UFRGEIQ VRRY P IFIRSKRQHV DQG KHDGSKRQHV

& &RP SXWMYRUDSVRSVZ W HGMQ) \RIVE DUH

& 6\RY ERDWGIQ) DQG IOMYIHZ SOQQQ) P DMIDY

& 3URVIPARQ HTXISP HQADQG LOMGHADFFHW | RUMAHHQQI VDQG
GIMHP LODARQ

0 DVAUDY VR 3UQW

& &RQHQANDQG P HGID LHBDWH IRWP V

& ,QMYLHZ J XIGHOOHV DQG TXHVARQGDILAYV

& 6VRY ERDUG DQG SOQQQ) WP SOWV

& 3URGXPURQ VFKHGX®N DQG URG! GHVAUSWRQY
& 5H GPARQ DQG HYDODWRQ \KHHW
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0 DNQJ 3DWASDMRQ 9ME®I IV D SDWMASDRY GWHP ICDARQ DG
SOFHP DNQJ DPAYIW WDWKHSV \ RXQ) SHRS®I YME® FRP P XQFDM WHU
FROMEXWRQ VR D FR GHMJQ SWRFHW ZIWIQ D SXEQF RU \KDUWHG \SDFH
7KWRXIK YIVXDO GRFXP HQAMRQ DQG FUHDWH WRUW@Y  SDWASDON
KL KO KWWH FROPWH HIRW 1GHDV DQG WDQURWP DARQV GHYHBSHG
GXUQI WH SURMPWIRWMUQI D VHOWH Rl SUGH RZ QHIKIS EHBQIIQ) DQG
FRP P XQW IGHOMN Z KI®! LORWP 1) IXWWUH XVHY DERXWWH FRAIDERWDAYH
RW LQVRI WH \SDFH

7KH DPRYW X\VXD® EHILQV ZIWK D JURXS BHOPWRQ VHWIRQ 1Q Z KIFK
SDWFSDQN UIYMWKH FR GHVLI Q SURFHW DQG GIVFXW Z KDWKH Z RX@ QNH
FRPPXQW PHPEHY RU IXWUH XVHY VR NQRZ DERXW WH SURMFW
) DAMARY HOFRXU H SDUASDOV VR LHBPARQ NH. P RP HQV FKDIBIQJ HV
DRKIHYHP HQV  SIRWFWJRDY DQG WH SDWASDRY MRXUH  GHYHBSHG
WRIKRXW WH DPAYMEV 3DWMASDQN PD DOR FRBFW TXRMV
WP RQDY GUZIQIV SKRWRIWSKY RU P HP RUHV FRQGHAMG VR WH
WDQVRWP DARQR! WH \SDFH

YDVHG RQ WLV GVAXWRQ SDWASDON FRIERWDAYHD GHWLJ Q YIVXDOP DUNAY
DQG FRP P XQFDARQ HBP HQN WDWP DNH WH FR FUHDWRQ SURFHW YIME®
DQG DFFHWME®! VR WH SXEQGF 3RWEGI RXVBXW P D IQFOGH I QDIH
SOTXHV PXWDY P HP RY ZDW SKRWR GMSD\V SDIOMG P HADI HY DUNME
IOM@DIRQY WP HIQHV RUMP S®I 45 FRGHV @NQJ R SKRRV VGHRV
ZHEMMWV RU SURMPWGRPXP HOEMRQ  7KHVH HBP HQV KHS QDUDM \WH

GHVJQ SURFHW ZKIBI UHFRIQMQ) WH FRQMEXWRQV RI SDMASDQW DQG
FRP P XQW P HP EHWY/

: RINQJ 1Q WP DDJIURXSV SDWASDQN GHMIQ DQG FHDWM WH \HBPMG
RXVBXW XMQ DFFHWE®I DQG ®&Z FRW P DMUDY ) DADMRY \VXSSRW
SDWFSDQN 1Q RU DAMQJ) VMY SUHSDUQ) @\ RXW VHBFWY GRFDWRQY DQG
DGOSWQ) WH IQWEAMRQY VR WH FKDUDPMUMAEY Rl \WH \SDFH 5ROV P D
ICFOGH SDIQMY  Z UMQJ W W SUHSDUQ) GLI IVBCFRQMQWGRAXP HOAMY WH
SURFHW DWHP EQQ IQWEEMRQY RUIQWEER] WH [ LQDOYVXDCHBP HQN

3DWASDQNV PD DOR RUHDM  1OMUI HCHIDARQDO RU FRP P XQW EDVHG
HOP HQNVIQWSIUHG E\ WH H SHUHQAHY GHYHBRSHG GXUQ) WH SURFW




)RUH DP S® JURXSV P D FHDM D C HOHDARQY : D@ IHDMUQ) DGYIFH
PHPRUHV RU PHWDIHV IRU IXMAUH XMWY R WH VSDFH  HCARXUDJ 1Q)

FROMXIW P HORUKLS  DQG QM HCHIDARQDCH RKDQI H

2 QFH FRP SOMWG WH YIVXDORXVEXW DUH LOMIEBIG RUSUVHOMG Z IWIQ WH
\VSDFH WURXJ K D WP DOXQYH@ HYHQWJ XIGHG YIMWRUSXETE SUAVHQAMRQ
IQYROLQI FRP P XQW P HP EHY ®FDOMINHKRGHY 10P LOHV RURWHU\ RXQJ
SHRS®! 7KV 1IQDO WMS FHBEUDWN FROPWH DRKIHYHP HQNV SURP RWV
WDQSDHR 1O WH FR GHMI Q SIRFHW DQG HQFRXUI HY GIDRI XH DERXW
SDWASDARQ SOFHP DNQJ  DQG FRP P XQW FDUH | RUWH \SDFH

7KURXI K WLV DPRYW \ RXQ) SHRS®! VIWHQI WHQ WHUVHQH Rl RZ GHUKIS
YWMEIOV DG GQJ WP FRQHVMRQ VR WH \SDFH ZKIB KHSIQ)
FRP P XQFDM WH YDOH Rl SDWASDRY SURFHWHVVR WH Z IGHUFRP P XQW
$ GOBWEE®! DARW \ RX\W FHQOAHV VKRR SDUN FRP P XQW \SDFHV DQG
SXETF HQMURQP HQNV WH DPRYIW VXSSRWV LQFOMYH SOFHP DNQJ DQG KHSV
HQUXUH WDWIH FR FUDARQ SURFHW UHP DIQV YIME® RYHUWP H




0 DVMUDY DQG 5 HVRXURHV

& &DGERDG ZRRG RURWHUGMS® DQG VAKAXUDCP DMUDY
& 30OV P DUNHY ELKVKHY DQG SUQWY P DMUDY

& $ GKHMYHV P RXQAMY VRRY' DQG SURWIPAYH FRDWQ) V

& 2 SWRQDOGL MIORRY 4 5 FRGHV WEGW RUMAUHHQY

& &DP HIDVRUWP DWBKRQHV I RUGRFXP HQMMRQ

& ,QGRRURURXVERRUVSDRHV | RUIQWEXIMARQ DQG SUMHQEMRQ

0 DWAUDY VR 3UQW

&' HJQWP SOWVDQG @ RAWGIDIW

& ,QRUP DWRQDCSDQHY DQG I QDI H FROMQW

& 4 5 FRGH \KHHW DQG GLJ MICFRQMQAIQ RUP DARQ
& 3URWPAGHVAUSWRQY DQG WP HIGHV

& ,QMVIDARQY I RUXQYHMY HYHQN

& ( YDODWRQ DQG | HHGEDANIRWP V
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7KH UDDDARQ R WLV SXEGMRQ ZDV PDGH SRWE®G WUWRXIK WH
FRP P WP HQV H SHWH DQG FRERWDARQ Rl QXP HIRXV LQGIYIGXDY DQG
RU DQVDARQY LQYROHG DADOWRI HY Rl WH SURMPWIURP  FRGFHS\WWDD/OMRQ
W FRP SBMRQ : H JIDMX® DANQRZ BIGIH WHU YDODE®! FROMEXWRQY
DFLRWWH IRGRZ LQJ NH DUHDV

3IRMIPNERRUGLQDARQ DQG 0 DQDJ HP HQW
&KIDDO DIJL SRMUYDXP %HUID

( GVRUDOTHDP  DQG &RQMQN HYHBRSP HQW
&OXGD* XHUHR , $ @ LDD 5RMUIVDXP %HID
&KIDDO DIJL SRMUYDXP %D

XIQ/ XQI X &XUED GH & XOMUA

0 IKDL&RWP IQ&DBQR  &XUED GH & XOMA

0 DWP DGR &DWDM  $ GURYH & HOAR * IRYDQL
0 DUR' HO REER $GARYH &HQAR * IRYDQL

) DAV * DOFAL 0 XQFASDIW Rl 0 DFHIDA
OUD5IEIFKIQL. 0 XQFSDONV RI 0 DAHIDD
SIFFDUER 1 DL 0 XQASDONV RI 0 DAHIDD

* DSKIE' HWL QDQG / D\ RXW

+HBIQD) HEDQGH 6DQFKH 5SRMUYDXP 94D
0 DUDIWEH [E SRWMUYDXP %D

- XOHW &D\ HO 5RMUYDXP 94D

3URRILHDGIQ)
- XOHWH &D\ UHO 5RMUYDXP %4-UID

0 DUD9UEHME SRWUYDXP %HUID

3IRMPN&RP P XQFDMRQDQG ' MHP LODARQ
&KIDDO DIJL SRMUYDXP %HUID

<HDURI SXEQEDARQ DQG FRS\ UJ KW

U K63$5. 7RROIW

7KV SXEGDARQ IV TFHQHG XQGHU WH &UDWH &RP P RQV $WUEXWRQ
1 RQ&RP P HFADOBKDUHS @H ~, QMUIDMRQDO IFHOH && %< 1 & 6%
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