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7KH (XWRSHDQ 8QRQ LV FXUHO® XQGHURIQ) D WDQUMRQ
\RZ DGV D FTP DM QHXWDOHFRQRP \  E\ 7KLV SDUDGLIP
VKUWJIRHV EH\RQG D P HH SHUSKHWDO HOYILRQP HQWO SRR
DMXH W IHSUHVHQW D 1XQGDP HQWBO LHWIONIQJ Rl ( XURSHV
HARQRP IE LOVWAMWRQDODQG HOYILRQP HOWBOWAKPMUH

)RU IXGHQW DQG IXWWH SWIRIHWMRQDY 1Q (FRQRP IEV DQG
$GP LIQMWWDWYH 6AHQAHV ($6  WH ( XURSHDQ * LHHQ ' HDODQG IW
FROGPARQ R WHIXOMRQV FROMIMWM WH QHZ HFRRQRP IE
ILDP HZ RN

7KH * IHHQ ' HDOP XWMVEH XQGHUAMRRG DV WH (8 V QHZ JWIRZ W
VWDWI\

7TKH* LHHQ' HDO/ SWHP MH LIV WH GHRRXS@J Rl HARORP LF JUIRZ W
ILRP WH XWH Rl QDUXLDOUHVRXUAHY  DQG W JRDOLY VR WDOM RWP

WH (8 IQR D PRGHED UHVRXUAH HIAHQW DQG FRP SHWAYH
HFRQRP \

WL QR RQHU SRME®! R XQGHUMIQG FRUSRIDM \ADWI\

I LODQADCDAFRXQWQJ  UMN P DQDIHP HQWRUI IMADCBRAR Z IWRXWD
GHHS XQGHUARQGIQ) Rl WHVH EXVIOHW DUHDV WULRXJIK WH GIQV

Rl VXWRLQDELDN/

7KH DQDOMY Rl JUHHQ WEV DQG JUHHQ FDUHHWY/ IV LHBIYDQWDQG
QHAHWOU

7KH ME P DINHWLY UMVSRQGQI VR WHWH HIXOWRUY WIQDY Z W
XQSUHFHGHOWMG GHP DQG IRUQHZ  SLRIHWMIRQDOSLRILBN LHDWG \R

HFRQRP LV DQG EXVIQHW P DQDIHP HQW

Rl HQYLLRQP HQWO
HQILOHHUQ) DOG HRR®J\ VR VBNH LRRWIQ WH KHDUVRI FRUSRUDM
ILODQFH DXGIMQI VXSS® FKDIQ P DQDIHP HQWDQG P DALRHFRQRP IF
DQDOWY

&RP SDQHV QHHG HFRQRP MV DQG P DQDUHW Z KR FDQ P RGHOWH
lP SDFWRI FDLERQ SUFAQJ RQ FRP SHWAYHQOHW DFFRXQEQW Z KR
FDQ SHURWP GRXE®! P DMUDDN DAMHWP HQW XQGHUWH &65'  DQG
LOYHWR HOQWEDQNHY ZKR NQRZ KRZ VR VMKXPWWH JUHHQ ERQGV
DO QHG Z I WH ( XURSHDQ 7D0] RQRP \

7KL Rl JUHHQ NREV DQG
JUHHQ FDUHHY WY VSHALLIFD@ GHMJI QHG VR EUGIH WH JDS EHVE HHQ

KUK ®YHO (8 SRR DQG SWPWFDO SWRIHMMRQDO DSSTDWRQV
SIRYIGQ] WH HWHOADO FROMQW Rl DQ DFDGHP IE JXIGHERRN
RUHQWG VRZ DUEV | XWWUH EXVIQHW P DQDIHWY/



7KH(8 * LHHQ' HDO

$WWH (XWRSHDQ 8 QRQ ®IYHO FRP SDQHV DWH
VXEMPWR D FRP SUHKHQWYH DQG FRKHUHQWVHARI
HOYLRQP HOBO UWHIXOWRUY WP HZRUWW  WDW
JRYHLD WHU DPAYMEN QYHWR HOW  UHSRUAQJ
DQG GUDCFRP STQFH

7KHWH [WDP HZ RNV DUIH DUAEXOWG 1Q VADWAT LRV

HIXOMRQV DQG GULHPAYHY P DQGDRU  DIWU
WDQVSRVMRQ LQ HDFK (8 0 HP EHUBVIDWM

7KH ( XURSHDQ * UIHHQ ' HDO SUIHVHOWG 1Q ' HAHP EHU Y]
WH ELRDG LHIXOWRU 1 WDP HZ RIN WDVWWHUYHV DV DQ XP EUHD

| RUDGRWHU( 8 HQYILRQP HQWAHI XOWRQV

)WIRP DQ HRQRP IF WHRU SHUSHPWYH WH * LHHQ ' HDO
UHSUHVHOW D VXEVMBQUWDO LOMUIHOWRQ VR DGGLHW P DUNHW
IDO(HV HDWMG \R QHIDAYH H WAQDDAHV SROMRQ DQG
FDLERQ HP MMRQV DQG FROMIMWY D LI QULEDQW\KLWIQ
0 HP EHUBVDMV |MADCSRAE. DQG SXETE IQYHR HQW

W VADWI\ 1V QRAWHPRUDOEXWARW FXWQI  FRYHUQJ HIKW
PDQ SRIA DIV IQFGQ] FODQ HOHUJ\  VXWBIQDEG

IOGXW  EXICIQ] UHORYDWRQ WH IDLP VR IRIN  IADWAI\
DQG WH HIP [QDARQ Rl SRBMRQ

7KH [P SGP HQMMRQ RI WH * LHHQ ' HDOIQYROHV D OUH
\VFDG! UHD@RFDARQ R FDSMBADQG @ERU

BHRRY WXAK DV MMHO FHP HQW DQG DXVRP RWYH P XWW
XQGHUR D P DQGDWRY WIRKQR®JIIFDOFRQYHWRQ DV ( XURSHV
IXWWUH FRP SHARYHOHW Z LO@GHSHQG RQ W DELON \R ®DG 1Q
FODQ WIKQR®RIIHV LH  JUHHQ K\ GLRIHQ EDWHMUHY ALFX@U
HRORP\  ZKIFK 1Q WWQ ZI® WHGHIOH FRP SDIDWH

DGYDQUR HV LQ LOMUODARQDOADGH




7KH ( XURSHDQ &@P DM/ DZ
5 HI XOWRQ

e /KH* WHHQ ' HDOKDV EHHQ HQDRMG LW @Z DV WH
(XURSHDQ &@P DM/ Dz S5HIXOMRQ (8

o 7KLV LHIXOMRQ LHSUHVHQOW WH GUDOFRGLIFDARQ R
WH (8 *UHQ ' HDO PDNQUI WD EIQGQI ®UDO
REQIDMRQ IRU WH 0 HP EHU 6\VWV DQG (8
LOVMIMARQY W FHOWDOP DQGDW LV VR DRKLHYH QHW
JHR JUHHOKRXVH JDV * +*  HP MMRQV E\ DQG
QHIDWYH HP WIRQV WHUHDI WU

e )RU EXMQHW DQDOMY DQG HFRQRP IF | RUHFDVAQ
WY ©@Z LV IXQGDP HOQWO EHFDXVH W UHP RYHV

HIXOWRUY XQFHUBIQW E\ HBEQKIQ] D ELQGIQ

owmuP  VWJIHW Rl DW GDWV QHW HP IWRQV
UHGXPIRQ E\ FRP SDIHG \WR DQG D
SIRAHW IRUMHWMI D VMU HW RU Z W D LHRHQW

SWIRSRVDCRI

e 7KIV @Z DOR IQOWMWRODA HY FIP DM GUMDMRQ E\

FUDWQ) WH ( XURSHDQ 6AHQWIE $GYMVRU YRDUG RQ
&TP DM &KDQIH

7KLY LQARGXAHV [QGHSHQGHQW VAHQWIE  RYHUAIKW QR

HFRORP IE SRR P DNQJ P HDQQJ WDW EXVMIQHW DQOG
SXEQE GHAMRQV Z L@IQFHDMQI® EH VXEMPAWR HP SIUFDO

GV VAXWO,

&RP SDQHV FDQ QR ®RQIHUMP SO VHWP DINHWQJ VLI HW

WH P XWWDDJQ WHU HP MMRQV UHGXFARQ WDWRRUEHV

ZIW ZKDWWH @z DQG VAHQRH GBVEW LV QHRHWDY  LH
6 HHQRH YOVHG 7D HW




7/KH ) WRU SDHENDJH

WLV D VHWRI LOMUFRQOHAMG GUIMDMYH SLRSRVDY 7KH (XIRSHDQ HIXOWRY 1P HZ RIN RQ HQYLLRQP HQWIO

GHMJIQHG \R DJQ (8 GUIMDMRQ Z W WH P DMAY/ IV FRP SGP HOMG E\  DCGMRQDO WHIXOMRQV
UHGXPWRQ VLI HWRU FRVHO HDWG \WR JUHHQ MEV DQG WH JUHQ W@ Rl

IXW(H ($6 SIRIHWRQDY ZKIK Z I@EH GHYHBRSHG 1Q

6RP HRI WH P HDVXUHV LOFXGHG 1Q ) WMRU WDW OMUVHPARQVRI WL DFDGHP [E JXIGHERRN

DI  HRAEXMOHWHV DUH

e (PMRQV 7UDGIQI 6FKHPH (8 (76 WLV
VFKHP H SXW D SUFH RQ FDLERQ OWALODT LQJ
HOYLLRQP HOWO H WALDDDAHY 7KLV KDV GILHRW
IP STFDARQV IRU WH FRW VAKXPXWH Rl DQ
@RIMMEY UHDCHWIW RULQGXVMDCFRP SDQ\

e &DIERQ YRUWEHUSGMWR HOAO HAKDQMP  &Y50
DFW DVD FCP DWM\VBULI Vi LQJ IP SRUNV Rl FDLERQ
IOMOUYH SWRGXFW HJ WMHO DOP IQXP
FHP HOW IHUMI HY K\GLRIHQ IWRP  FRXQMHV
ZIW PRWH @ FIP DM SRTIAHV 7KLV IV YMPOWR
SUHYHOW FDLERQ GDNDUH RU WH WHRFDARQ Rl

FRP SDQIHV VR DYRIG HQYILRQP HQVBO FRW DQG
UHFRQI LI XUH JBREDOVXSS® FKDIQV

e BRADO&IP DM ) XQG FR@IPW HYHOXH ILRP \WH
(8 (76 VR P MIDM WH UHJUWMYH [P SDFWRI
FDLERQ SUFHV RQ YX@HDE®! KRXVHKRGV

IOMUIHPARQ EHVE HHQ HFRORP [F HIIEHOR DQG
VRADCHTXIW UHGMMEXWRQ

7KH ( XURSHDQ 5HIXOWRY 6\ WMP | RUGX\MAILQDELQN




&DUHHUS HBIYDQRH | RU( FRQRP LEV DQG
$GP LOMADWYH 6FLHOFH * LDGXDWAV

SRGV DQG RUVMM\V

) RUSWRVSHARYH JWDGXDWMV 1Q ($6 WH (8 * LHHQ
" HDOWH ( XURSHDQ &@P DW / DZ DQG WH ) W RU
SDANDJ H UHGH! LOH FRUSRUDWA VADMAT\

6HYHLDOLR®V DQG RU VDNV LHDVHG VIR HQYLLRQP HQVIDO
DVSHFW RI FRP SDQLHV VKDWIXVWXWH ($6 SWRIHWRQDY
P XWAEH LQ FKDWH RI DUH DV IR@RZ V

7KLY WHIXOMRQ GUYHV GHP DQG TRU WADWILE

FROVXORQW FDSDE®! Rl DGDSWQJ  EXMOHW
P RGHY VR D ®Z FDLERQ HFRQRP\ FIP DM UW

DQADOMY DQG WHI LIRQDCHARQRP LF GHYH®RRSP HQW

(FRQRP MW DIH HWHOWDO IRU P RGHOQU  WH
|P SDPWRI WHVH SRTAHV RQ FRP SHWAYHOHW DQG
HP SRAP HQW ZKI®I P DQDIHYW P XW ODG

FRUSRUWDW LOQRYDWRQ VRZ DUG VXVRLOQDELDN

) RULQWEQRH WH (8 (76 WHTXILHV HARQRP MV \R
FDBXOWM IOMUDDO FDIERQ FRW DQG GHMIQ
®QU WP  IQYHWR HOW VWDWILHN  WDW DYRIG
MDQGHG DWHW

6 WDQGHG DWHW DUH IQYHWR HOW WDWERRVH YDOXH GXH WR
WHIXOMRQ VXHK DV D IRWMA XHCBRZ HUSOQARUD | GIHARI
FRP EXWRQ YHKLF®NV

7KH ROl IRFXVHG RQ LOWIMWRODO LHDMRQV DQG
FRUSRUDM GEE\ LQJ

7KH LR®!I Rl FDUERQ WDGHWY DQG VXSS® FKDLQ DQDOWW
VR P DQDIH WH 89650

6SHADOMW 1Q JUHHQ RIMAEY DQG | GHWP DQDIHP HQW
GXH VR WH SKDVH RXWRI FRP EX\MRQ HQILOHV

7KH WR®I 1Q FRP STDQFH HQVXUQJ FRP SDQHV DGKHUH
\R P DQGDRY GHFDUERQL] DWRQ SDWZ D\ V

700 VSHADDA DIH YMPOIRU QDYLIDWQ) QHZ  HOQHUI

V[ DARQ

7KH (R® Rl PDQDIIQ) WH 6RADO &P DM ) XQG

FRP ELQIQJ SXETF HFRQRP LFV DQG VRAD(Y HIDWH

( QYLLRQP HQWOS5 VN 0 DQDU HU DWMKH LQUXUDQRH VHRVRU

R DWHW [IODQADO H SRVXWH VR  HQYILRQP HQWO
DELDAHV

5DAQ) DIHQAHV DQG DXGMRY GHP DQG WH R®! RI
DFRUHGIWG  HQYLLRQP HQVBOUHYLHZ HY/  &UHGMDQDOWW
DWHW Z KHWHU DXIQ) D JUHHQ ERQG P SIRYHV D
FRP SDQ\ VUW SLRI LG

) LODQADO DEYMRY DQG DWHW P DQDIHWY/ 1Q SUYDW
EDONQJ P XVWXQGHUMIQG WH 6)' 5 V[ RORP\ W
WHRP P HQG  IIQDQADO SIRGXFW R FIHQV  Z WK
VXWELQDELDN SUH HUHORHV



e QO DGEMRQ R WH (8 * LHHQ' HDOWH ( XURSHDQ &TP DW / DZ DQG WH ) I
IRU  SDANDIH RWHUUWHIX@WRUY ERGHV H MAMOQ WH (8 WDWDH LOKHUHQ
VR WH EXVIOHW DPRYMHY DQG WXV DUH FRVHO LHDWG VR WH SURIHVWIRQD

OERURI HFRORP MV DQG P DQDIHY/
e 7KHWE®IVXP P DU HVWHWH (8 LHIXOMRU ERGIHV

6XP P DU RI (8 LHIXOWVRU ERGIHY FROFHWQIQI EXMOHW DQG VXWILOQDELDNV

6FRSH

&IUFXOU( FRQRP \

) LQDQAHV

5 HVSRQMELON

6RXUH 2 Z Q HDERWDWRQ

SHIXOMRQ

QUFXOU( FRORP \ $PWRQ 30O

(8 70/ RORP \
_&RISRWDW 6 XWRIODEIDN 5HSRUAY * LHPWYH &65°

6WDWAJ\ | RU) IODOAQ) WH 7UDOVWRO VR D 6XWIIODE B
{(FRORP \

6XVWRIODE® ) LODOFH" WMFRVXIH 5 HIXOMRQ

* UHHQ YRQGV 6MBQGDUG

((QYILRQP HOWO [DEIQV ' [LHAWYH

2 EMWH ' HIQWRQ

7KLY SOQ VHHNWVWR WDM RWP WH SLIRGXPARQ P RGHAWRP
VENH P DNH GVSRWH VR D ALFXOQURQH \ WRFXVHV RQ
VAMBIQDE®! SIRGXANGHMIQ WH WIKWIR LHSDIU  DQG

7KLY IHIXOMRQ LV D FOWLIFDARQ VA WP GHILQIQJ Z KIFK

HFRQRP |E DPAYMIHV DUH  HQYILRQP HOW@® VXWQDE®H
$Q DPAVW P XVUXEWBQWDE FROMEXW VR ROHRI [

7TKH&65' P DQGDWY @LIH DQG OAMG FRP SDQIHVWR

SXEQK GHVBLBIG DXGIWG VXWEIQDELDN LHSRUN XQGHU
( XURSHDQ 6VBQGDLGY (656 \WQWRGXAHV WH FRQFHSVIRI

7KLV(8 1LDP HZ RINVADWMI\ VHH\W VR FKDQQHCSUYDM
LQYHR HQWRZ DUG WH FIP DM WDQMMRQ DFNQRZ BIGILQJ
WDWSXETE | XQGV DUH LQVXI | LELHQW, WHWW RQ | RXUSLAEDLY
7KH6)' 5 HIXOWVKRZ [L.QDQADCP DINHWSDUARSDQW
LOYHWR HOWXQGV SHOMRQV LOVXIHY GVFRWH
VXWEIQDELDN LQIRUP DMRQ , WFDMWMLIHV [ LQDQADCSLRGXFW
7KH ( X* %LV D YROQUL \WEQGDUG WDWHMBEQKHY D

JRGWIQGDLG | RUMVXIQD JUHHQ ERQGV LQ WH FDSIVBO
P DUNHW, WHT XLLHV WDWIKH | XQGV LDIVHG EH DERFDWMG \R

TKH(/' DSSGVWH SR@WUSDV SUQAS®!I VR SUHYHQW

DQG UHP HG\ GDP DI H VR QDWUWDCHQYLLRQP HOWHFRQRP IF
RSHUDVRW/ DUH 1 LQDQADE UHVSRQVEE®! | RULHVRUQI WH


https://environment.ec.europa.eu/strategy/circular-economy_en
https://ec.europa.eu/sustainable-finance-taxonomy/
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX%3A32022L2464
https://finance.ec.europa.eu/publications/strategy-financing-transition-sustainable-economy_en
https://finance.ec.europa.eu/sustainable-finance/disclosures/sustainability-related-disclosure-financial-services-sector_en
https://finance.ec.europa.eu/sustainable-finance/tools-and-standards/european-green-bond-standard-supporting-transition_en
https://environment.ec.europa.eu/law-and-governance/environmental-compliance-assurance/environmental-liability_en

“QMODWRQDO GHP DQG IRU JUHHQ W@ IV JIRZ I
WDSIGO 1Q WH OERU P DUNHW DQG IV EHFRP LQJ

SDUAEXDUD UHBIYDOWRU( $6 SLRIHWMRQDY

$FRUWEQI VR WH XSCDMG &P DM 7DBIQAGVRANENH
HDERWDWG E\ WH VRADCP HGD/ IQNHG-Q NRE SRAQIV
LHTXIUQ) DWODWARQH J UHHQ VNLGDAFRX QMG | RUDERXW
Rl DORIIHY 1Q ZIW D KWUQ] DM IRU
SHRS®! Z I WHVH Wa@ XS \R KLIKHUWDQ WH
JREDODYHWDIH / IONHGQ IQGIFDWQJ D FODU
FRP SHWAYH DGYDQWIH | RUWRVH Z KR SRAHW \WHP

7KH JDS EHVEZ HHQ GHP DQG DQG VXSSO IRU JUIHHQ

VDBIQMWRWOXHV VR Z IGHQ XQGHUFRUQ) WH XL HQR
IRU SIRIHWRQD® W DFTXUH NORZGBGIH (O
VAMBIQDEION  HQYLLRQP HO2O P DQDIHP HQW  DQG
UHVSROVE®! EXVIOHW SIDPAFHV VR UHP DIQ FRP SHWAYH
IO D ME P DINHWIRFXVHG RQ HFR®JLFDO WDQVMRQ

/ IONHGQ

7KH P DUNHWLY \DXUIDWMG Z W JHQHDOMWSLRILON WOV
K\ EUG VSHADDM Z KR FRP ELOH WDGMRQDOEXVQHW WDLQIQU
Z W VRIOG NQRZ BIGIH Rl VXBLQDELDN

6RP H Rl WH QHZ SWRILGNV WDWWH @ERXUP DUNHWMY GRRNLCQJ
IRUDWH

. 6SHADA LQJ 1Q &65' DQG (656
WRQGDUGY LV PXULHOWD WH | DWMMVALRXW VR JURZ W
. 0 DWMUQJ 6)' 5 FRP SAIDQFH DQG * LHHQ “RQG

WAKPXUQ) RITHY KUK UHP XQHIDWRQ 1Q LQYHWR HOW
EDQNQJ

. " HYHRS W@ 1Q &IUFXOU (FRQRP\
EXMOHW P RGHY DQG VXSS® FKDIQ GXH G@IHQH
&6' '

. JRFXV RQ FDIERQ SUAQJ P HKDQMWP V
(76 &¥$0 DQGWDQVWRQ I LODOAQ] LORHQWYHY

7KLY IXIGHERRN VHUYHV DV HWHQOWDOUHDGIQY 1RU QDYLI DWQY
WL FRP SB[ UWHIXOWU OQGWDSH SRVMRQQI ($6
JUDGXDWAV DAWKH | RUH LRQARI WH J UHHQ HARQRP LE WDQUMRQ



* UHHQ &DUHHU/ 1Q ( $6

* LHHQ RFFXSDMRQ WHHWY VR NREV WDWFRQMEXWM \R
SUHVHUQJ RUUHWRUQD WH HOYILRQP HQW

* UHHQ MREV DLH LRGN WDWFRQWEXW VR HQYLLRQP HQWO
SIRMPIRQ  VXWBIQDELON DQG WH HILAHQW XWH Rl
UHVRXUPHV DFLRW HFRQRP LE DRIV

7KH DUH QRWIP WG VR HOYILRQP HQUBOVHRRY/ EXWDH
LIOFHDMQI® SUHVHOWIQ P DQDIHP HQW DGP LOMADMRQ
ILODOFH ®RJMAEY DQG RSHIDARQV

* IHHQ MREV FRP EIQH HFRQRP IE SHURW DQFH Z LW
HQYLLRQP HQWBCDQG VRADOHVSRQOVELDN

SHRWGEQI VR WH SIRMFWILQGIQIV JUHHQ NREV HTXWLH

ERW WIFKQIEDONQRZ BiGI H DQG WDQWHUIDOWN.@ VXFK DV
WD LIE WIONIQJ DQG GDVd DQDOMY

2 UDQ] DARQV IQFHDMQI® WHRIQIH JUHHQ MREV DV
HAHQADOWR &RQJ WP FRP SHWAYHOHW DQG LHIX@WRU
FRP SQDQFH

' HIQWRQV

o * UHHQ FDUHHWY/ 1Q HARQRP LEV DQG DGP LQMADMRQ LQYROH

SOQQQ SRIA GHMIQ UHIXDWU RYHUAIKW ILQDQADO
DQDOMY DQG RU DQ} DWRQDCP DQDI HP HQMWMDWH STHMD
DIP VR SLRWPAMKH HQYILRQP HOW UHGXPH UHVRXUAH X\WH
DQG SWRP RM VXWBIQDE®! GHYHBRSP HQW 7KHH LRGNV
FROMEXWM VR GHFDLERQ] DARQ UHVRXURH HIIIFEHQR.  DQG
WH WDOVWRQ VR D ALFX@UHARQRP \

Q SWDPWH FRYHU D VSHPAXP [LRP  GILHFW
HOYILRQP HOWO ZRWIN HJ  HOYILRQP HQWO DXGMQJ
HOHU\ HIEHOR R JUHHQ DEDAHQOWIRGN Q LQDOFH
SRIA DQG DGP [QMADMRQ WDWIOWI DM VX\WEALQDELON
JRDY [QR GHAMRQ P DNQJ DQG RSHIDARQV



* UHHQ &DUHHU/ 1Q ( $6

. H 6HRAVRLY/

3RIA DQG HIXOMRQ

e 5ROV HQYILRQP HQWOSRIA DQDOWV FIP DM SRIR . LODOFH DD DWHWR
DGYIVRU LHIXOWRUY FRP S@DQFH RITFHU VX\RLQDELOW ml &BRWWHJ\Z% (63
J RYFULDQRH VSHADOAY HOYLRQP HQWO \RADO JRYHWODOAH — DXGWRU
JRFXV GHMJQIQJ DQG HYDODWQJ SRIAHV \WDW LOMUODOXWRLQDELON FROARGU
LOFHOWY] H LHGXPWRQ Rl HP WMMRQV Z DWM DQG Z DWU
XWH  IQMIUDAQ)  HQYILRQP HQWO FROMGHIDWRQV IR e )RRXV DDJQQJ FDS\MVEODMRFDWRQ Z IW FIP DW DQG
SXEQF DQG SUYDW VHRRUGHAMRQ P DNQJ UHVRXUAH XVH REMPAYHV P HDVXUQJ DQG LHSRUAQ)

HQYILRQP HQWEO SHURWP DOFH DWHWIQI  FTP DM
UHDWG | LQDQADOIM\Y




* UHHQ &DUHHU/ 1Q ( $6

. H\ 6HRRWY/

&RISRUIDW VADMI\ DQG RSHUIDARQV

e 5ROV VX\NMQ:]ELG]N VWADWI\ P[XJI”‘U HUFXOU e 5RBV FQYURQDFQM)H:RQQPMNFQERQ SU.FLQ]
HFRORP\ SWRILDP ®DG HOHW\ HIEHQA SWRIWP
FRRUCICDAU VXSS® FKDIO VKWIACDELDN DODOW m\g\é?m P DUNHWDQDOW LHIXOVWRY P SDFW
)RFXV HP EHGGIQI HQYILRQP HQWO REMPWYHV LOR
EXVIOHW VWMDWI\  SIRFXUHP HOW DQG  RSHUDWRQV e JRRXV PRGHIYU HQYILRQP HQEO H \WLODDAHV
WDANQI P HMEV @\H HP DMMRQV HQHU\  LOWMQMW DQG DQDO] Q) P SDRW RI FDLERQ P DUNHW RUVXEMGIHV
P DWUDCHLFXOUW DOG DGYMQJ RQ SURH WJQDY WDW GUYH

GHDLERQL] DWRQ




* UHHQ &DUHHU/ 1Q ( $6

$GP IOMADMRQ DQG JRYHURDQRH

5ROV  VXWBIQDEION JRYHWQDOFH  RIIFHU (6%
HSRUMN FRRUEQDWU DQG FRP SIDQFH DOG  UWN
P DQDIHUZ IV HQYLLRQP HQWOHP W

YRFXV  IQMIWDWQ)  HQYLLRQP HOWIO JRYHLODORH IR
ERDWGVY P DODUHP HOW WHSRUMQ) DQG  GMVFRRVXUH
SUDPAFHV

. H\ 6HRARY/

0 DOXIDAMUQI 1OGXWM  DQG HOHU\ DUH WH P DIQ
VWARY ZKHH JHHQ MEV DHH FXUHQW

FROAHQWDWAG

0 DQDIHP HQAMHDWG VHRRY/ FRQUXGMY  1LODQFH
+5 PDINAMQJ DWH DOR VWRQO IQYROHG IQ
X\ABLQDELDN DRV

7WDQVSRUN \RXUMP  FROWAKFWRQ DQG ULHDOHWDWM
VKRZ JWRZ IQ) GHP DQG | RUJUHHQ WN.@Y

7 DOG GLIMIO VHUIYEHV VXSSRUINVJUHHQ WDQUMRQ
WWRXJK GD® DODOMY HSRUMN DQG Wi VIMP
G-MJQ

YRW SXECE DQG SUYDM VHRRY/ DH IOFAHDMQI®
LOMI UIDWQD VX\AVBLQDELDN LR WHUFRUH DPAYIMEN



* UHHQ &DUHHU/ 1Q ( $6

M DWAG ( 6* DQG VXVWRILQDEIDN LHSRUA

e *RZIQ) GHPDQG IRU SWKRIHWMRQDY ZKR FXQ
WDQVOW HQYILRQP HQWOSHURWP DQFH IOR AUHGIE®
GMFRVXUHY DQG LQYHWRU FRP P XQIFDWRQV H SHUMH
1Q IWDP HZ RNV @MN\H * 5— 6$6%-66% DQG LQWILDWG
UHSRUAQJ LV IQALHDMQI® YDXXDE®

&P DW UMN DQG UHVIGHORH DODOWEY

e -QFUHDUQI QHHG IRUHFRQRP MV DQG DGP LQMADRY/
ZKR TXDQW\ SK\VFDODQG WDOMMRQ UM\V P RGHO
VAHQDURY DQG DGYMH RQ DGDSVIMRQ LQYHR HOW
DQG LQVXUDORH VADWU LHV

S&UWFXOUHRQRP \ SRTA DQG FRWSRWDW SWDRAH

e SRON IRFX\VHG RQ PDMIDO I®ZV SWRGXFW
WZ DLGWKIS  H WIQGHG SURGXFHU UMVSRQVELDN DQG
Z DM VR LHVRXUFH VADWULHV Z WKIQ ERW SXETE DQG
SUYDM VHRRYY/

(P HULQ) ) IHGV

e ([SDOMRQ Rl JUHHQ ERQGV VXWEIQDELON GONHG
@®DQV DQG FIP DM DDJQHG LQYHWR HQW SRUARIRV
FUHDWV GHP DQG |RUVSHADDAV Z KR DWHW SURMPW

YIDEIMN UWN DQG D@QP HOWZ IW HOYILROP HQWO
RENMPAYHV

e O FROMW @H /IMXDQD DQG EWRDGHU ( XURSH

RSSRUMQMAY H MAMQ DGP LOMMUQI JUHHQ VRXUMWP
SIRILPV YMWU P DODUHP HOW DQG  IXQGAQ
P HFKDQWP V IRU VXVBIQDE®! LQIUIDVAXPXH DQG
ELRGLYHUAW SIRWIFARQ

e $GP IQMADRUY/Z KR GHMIQ DQG P DODJH

SURFXUIHP HOWSRTAHV WDWDYRUBZ HP DMMRQ
JRRGV HQHU\ HIEHQR DQG ALFX@MUVXSS®
KDIQV



* LHHQ &DUHHU
2 SSRUMQMHV

3XEQE VHRRUJ UHHQ FDUHHLY | RFXV RQ HOYILRQP HQWO
SIRWPARQ VXWELODE®! GHYHRSP HOWDQG FTIP DM SRR
7KHVH LRONV RIWQ LQYROH SOQQIQJ LHIXOMRQ DQG

FRP P XQW SWRIDP V

. H H DP S®V

( QYILRQP HQWECBRIA $QDOWW GHYHRSV @Z VDQG
UHIXOMRQV VR UHGXFH SROXVWRQ DQG SURWPAQDWILDO
UHVRXUAHV

6XWILQDELDN 2 111FHU * RYHUQP HOW  GHMJIQVSWRIWDP VIRU
HOHU\ HILEHOR.  Z DM LHGXPARQ DQG FIP DWW DGDSVIMRQ

8 LEDQ 3MAQQHU  LOWI WDWAV JUHHQ VSDHHV SXETF WDQVSRUNV
DQG VXVWRLQDE @1 LN IDWAKRXLH LR AW SO@QQLQJ

( QYILRQP HQEOQVSHARU P RQMRUY/ FRP SIDQRH Z IWK
HQYLLRQP HQWODYZ V

5HQHZ DE® ( QHU\ 3LIRMPMARRIEIODWRU  VXSSRUN
JRYHLOP HQW XQGHG VROU Z 1OG RUEIRHQHU\ SURMIFW

3XETF 6HARUS RGNV

3XEGF DGP IQWMRQV S® D N WRBI 1Q
P SGP HMQI  HQVLRQP HQRO — @zV DQG
VXWRIQDELOV SRTAHY

*HHQ MEV 1Q WH SXEMF VHARU IRFXV RQ SRR
DQADOMY IHIXOWRQ P RQWRUQJ DQG FRP STORH

3XEQF RUDQ] DARQV QHHG JUHHQ W@ VR P DQDIH
VWEIQDELDN SLRIDP V DQG SXETE SLIRWFW

(QYLRQP HORO  SOQQQJ DG  VWXWRIQDE®
SURFXUHP HQWDWH JURZ 1QJ UHVSRQUELDAHV

7KH GHP DQG |RUJUHHQ W@ [Q SXEQF RU DQ] DARQV
IV H SHAMG R LOFUIHDVH 1O WH FRP 1QJ \ HDLY/



* LHHQ &DUHHU
2 SSRUMQMHV

3 WYDW 6 HAVRUS RGNV

e 7KH SUYDW VHARU RITHY/ D Z1GH WDQJH R JUHHQ NREV DV

FRP SDQHV \KUW \RZDUWG VXWEBIQDEION DQG  FODQ
WIFKOQR®JI LHV

. H H DP S®V

6XWIBIQDEION 0 DQDIHU GDGV FRUSRIDM  VXWWBLQDELON
MDW LHV DQG LHSRUAQJ

(QHU\ $XGWVRU  HYDODWV EXIGIQIV DQG IDARUHV R
IP SURYH HQHU\ Hi I LFHQR

( QVILRQP HQWO ( QIIQHHU GHWIQV VROMRQV IRU Z DM
P DQDIHP HOWZ DMUWHDWR? HQWDQG SRMRQ FRQWRO

* IHHQ 3WRGXFW' HMIQHU FUHDWV HAREIHOGD SWRGXPW
XMQI VXWELOQDE®! P DWILIDY

5HQHZ DE®! ( QHU\ 7HFKQIADQ  LOWDX@Y DQG P DIQWIQV VROU
SDOHY Z 1QG VLEIQHV DQG RWHUFBDQ HOHLI\ \A VIMP V

3UYDM FRP SDQHV IOMILDM JUHHQ MEV LOR
VADWI\  RSHIDARQV DQG SLRGXPAGHYHBRSP HQW

6XVWHIQDEION RGNV VXSSRUNV FRP SIOOAH  Z WK

HOYLLRQP HOBO  WHIXOMRQV  DQG P DUNHW
H SHADARQV

* LHHQ MREV FROMEXW \R IQORYDWRQ HIILFHOQR
DQG FRWILHGXPARQ

2 LIDQ] DMRQV LHSRUWWRQI QHHGV IRU W@ 1Q

LQQARYDARQ UWN P DQDIHP HQW DQG HQYILRQP HQWO
DWHWP HOW

7KH SUWYDW VHRRUWKRZ V KLJKHUGHP DQG IRUJUHHQ
WA@Y WDQ WH SXETF VHRARU



* LHHQ &DUHHU
2 SSRUMQUHV “QMLODWRQDC? LI DQL] DARQV

e * GEDO IQMIXWRQV S@® D P DWRU KRB 1Q
FCP DM DPARQ HOYILRQP HQWO SLIRWIPARQ

DQG VXVBIQDE®! GHYHBSP HQW e 8QOWG 1DWRQV 81(3 81'3 )$2 FIP DM
GHYHBSP HQWDQG [QWILODWRQDCFRRSHUDWRQ DI UEXOXH
e : RUB YDQN ©0) IIODAQ JWHQ

. . 1O IDVAKPXUH DQG FIP DWIdsHVTHQW
: K\ GRHVIWP DMAJ GHYHBSP HOW
e 7KHWH RUDQIDWRQV IQCGHQH J®EDO

WRQGDUGV DQG VXSSRUNXWRLQDELIDN SURMFW e QMODWRQDO /DERXU 2 UDQIDWRQ +2

Z RUBZ IGH UHVHDURK RQ J UHHQ REV DQG MWWADQMMRQ

e (XWRSHDQ 8 QRQ (8 |OVWINXMRQV
HOYLLRQP HOWO HIXOMRQ HAUFX@U HFRQRP \

LQMDWYHV DQG FTP DM SRIR

¢« 1*2V ) * HHQSHDFH ~ -8&1

FROHWDWRQ DGYRADA  DQG  FRP P XQW.
SIRMPWV




* UHHQ &DLHHU OMHSLHOHX ;
2 SSRUMQMHY ((%WQM SESESE RS

o *UHHQ HOWHSWHOHXUKIS IRFXVHV RQ FUHDWOQJ
QHZ EXVOHWHY WDW VROH  HOYILRQP HQWO
FKD@IQI HV Z KB JHQHDWQ) HFRQRP LF YDOXH

. H H DP S®V
o SHQHZDE® (QHU\ 6VBUXSY VROU LOQWDAMRQ

FRP SDQHV P IRREIQG M\WP V DQG HOHU\
WRUDIH VROMRQV

6XWBIQDE®!  $.J UEX@MUH )RRG RUWDQE
IDPP Q) YHUWADO IDPIQ)  SOQREDHG

SWRGXFW

GUFXOU  (FRORP\  9%XMOHWHY UHR FOQY
XSAFOQ WHSDU \VHWIFHV DQG ] HURE DM
SURGXFW

* HHQ 7HKQR®RI\ -QQRYDURQ WP DUW HOHU\
GHYIFHV HFRGELHQGO P DWUDY DQG

FDUERQUADFNLQJ DSSV

(FRERXUVP  9HOMUHV VXWEBIQDE®!  WDYHO
H SHUHQPHV DQG QDWUHEDVHG \RXUMP




6N | RU* LHHQ &DUHHW

e 7KH \KUWWRZ DUEV D ®Z FDUERQ HFRQRP \ DQG
WH IQRHDMQ] HP SKDW RQ  VXWWEIQDEGH
GHYHRSP HQADUH UIHVKDSIQ) ®ERUP DUNHW DQG
GHP DQG | RUVN.GY

* UHHQ WDQVIRLP DARQ Z LQRVKDSSHQ Z IWRXW
JUHHO WBIQW LH ZRUNHY ZIW WH WN@
WHTXIHG IRUD JUHHQHUHFRQRP \ 7KLV P HDQV
WDWHYHY NRE Z LOFKDQIH DQG Z H Z LOQHHG \R

GDD QHZ WNO

M WH JUHHQ  WDOVMRQ  H DMAQ
HP S® P HQW RSSRUMQWHN DWH EHFRP QU
LOFULHDMQI® HQYLLRQP HOW@ RUHOWG Z KL®I DW
WH \DPH WH QHZ JUHQ ME RGN DH
HP HULQD 7KL @ERXU P DINHWMDOV RLP DARQ

XQGHUWIHY WH OHAHWW IRU ZRUNHY/ W
DFTXUH JUWHHQ FRP SHWIQHHY DQG WQY

7KH\MP IV XVHG VR GHVAUEH LRGN WDW
FROMEXW R WH GHYHBRSP HOAVDQG VXSSRUMRI D

XWBLQDE®! DQG UHVRXUPH Hi | IEHQWRAHW

*IHHQ W@ IOFXGH ERW  VHRRUVSHALIE
NORZ®GIH WXFK DV FDIERQ P HDVXUHP HQW
VWERIQDE®! 1LODQFH  RU HQYLLRQP HQWODXGIWQY

DQG EURDGHU FRP SHWIQAHY @\H FUMFDO WIONIQJ

DQGW WMP VWIONQJ

© W JREDOGHP DQG |RUJUHHQ VBBIQMIMQI | DWMU
WDQ VXSS® WWXGHOW ZIW JUHHQ W@ JDIQ D
FRP SHWAYH DGYDQWIH 1Q P DQ IIHGV LOFXGQ]
EXVIQHW HFRQRP IEV SXEQE DGP LOMADWRQ DQG
WIFKQR®J\

* HHQ W@ HP SRZHU GDUQHY QRW RQD R
SDUARLSDWM 1Q WH JUHHQ WDQMMRQ EXWDOR R BDG
LOQRYDWYH VROMRQV 1O WHUI XVIUH FDUHHLY

* UHHQ WN@ FROMWARI VRIWVWNGY  \WFKQEEDOVN.@Y
DQG DGP LOMADWYH FRP SHWQRLHV



e GRWW@ SO D RAXADO WRGI 1Q SWHSDUQJI

VIXGHQW IRU WH WDSIGO® HYROMQI @QGWDSH Rl
JUHHQ FDUHHLY/ 7KHVH W@ KHS VAXGHQW DAWHW
HOYILRQP HQMO FKD@IQIHV DQG  SLRSRWH
LOQRYDWYH VROMRQV

e $V  RUDQIDARQY WDOMMRQ  \RZDWGV

VAMBIQDEION WH  IOAHDMQI® VHHN JUWDGXDWV
ZKR FQ MRPPXQEW HIHAWHO  WION

FUMWAD@ DQG FR@ERWW DARW GLYHUH WDP V

o *UHHQ FDUIHHY WHTXUWH QRW RQD WKQEDO
NQRZ ®IGIH EXWDAOR WH DELON VR XQGHUAQG
FRP SB[ \\WP V DGDSW\R FKDQIH DQG ®DG

HOYILRQP HOWB@® UHVSRQVE®! SLDPWFHV

.HVRW W@ IRU JUHHQ FUHHY 1IOFXGH WARQJ
FRP P XQFEDWRQ DQG WDP ZRWN DEIOAHV WDW HQDE®
WYXGHOW W ZRWIN ZIW P XGSG WINHKRGHY RQ

VXMABLQDELON LOMDWYHY

0 XOUBGVINHKR@HU&RP P XQLFDVIRQ

(IIHARYH FRP P XQEFDWRQ IV HWHQWDO IRU DGYDQAQJ
HOYWRQP HQBO \VROMRQV B\ HQIDIIQ)  GIYHUH
WONHKRGHY DQG FODW®  FROYHIQI  FRP SOf
VWBIQDEIDN  DVXHY VR QRQ WIFKQIFDO  DXGIHQRHV
IRWMUQ] FRERUIDMRQ DQG IQRWP HG WDOQMMRQV R
JUHHQHUSUDPWEHY

. KHQ WXGHQW GHYHBS WLV WO WH FDQ FODUD
FRP P XQFDM  WWBIQDEION ~ DWXHY VR GIYHUH
WEONHKRGHY  VXSSRUV FREERWDWH  HOYILRQP HQWO

VROMRQV DQG FROMEXW R [QIRWP HG WDQUWRQV \RZ DG
JUHHOHUSDPAFHV

7HDP Z RWN
6L0PH VXWWBLODE®! SURMIFW DUH RIWIQ FRP S®f DQG 1O
PDQ DDV R HSHWWH WH DEION \R FRAERWDW
H1HAAYHO® DQG VKDUH D FRP P RQ YIMRQ LV FUMFDO



6 RIV\GNLQY

$ QDO VIFDODQG SLIREGP  VROYLQU / HDGHUKLS

o $GDSWEIDN DQG FKDQIH P DQDIHP HQW W@
DUH FUXADO DV WH JUHHQ WDQMMRQ EUQIV QHZ
SRIAHV WFKQR®RJIHV DQG  RUWDQ] DARQDO

e 7KIV WO IV HWHMDO |IRU XQGHIARQGLQ]

SUDPAEHV

GHYHBSIQ) HIHPWYH VROMRQY WDWIQWAILDM

HR®IEDO VRADD DOG ~ HRQRP IE e /HDGHUKIS DQG HWMIFDO DZ DLHOHW [XUKHU

FRQUGH DWRQY VXSSRUVMANGHOW 1O SIRP RWQJ VXILQDELON

Z IWIQ WHUI XWXUH Z RINS@FHV
e 7RIHMHU WHH VRIVWNQY HP SRZ HU WXGHOW

61 WP VVKIONLQ \R DPAYHD SDUAESDWM 1O WH JUHHQ WDOVMRQ
e W DO HWHODO FRP SHMOR  KLIKQIKWG DQG P DNH P HDQIQJ XOFRQMEXWRQV \R D ®Z

I.QW?SD\ARQDO WHSRUV DIRZV  ®DUHY " FOLERQ UFMHQWDQG VAVILQDE®H 1 XWHH

HYDODM  WH EWRDGHU  HOQYILRQP HQWO :

HRRQRP IE DQG VRADO P SDFW R WHU WG?YBQGHLMD&DE% L%%f&ﬂ

RWHW VR DGRSVWXWRIQDE®! SLDRAHV

X
* HADARLRW\ RXU -
SDWRQ IRUWH

HQYLLRQP HQW




6RIVIGNQ@Y

&KDQIH P DQDIHP HQWLY HTXD® P SRUBQW DV JUHHQ
( GXFDWRQ FRP P XQIFDVIRQ DQG FKDQIH WDMRLP DARQ  LHTXILHV - WKIW  1Q  RWDQ DMRQDO
P DODJHP HOW FXOXWH SIRFHWHV DQG P LQGVHW

6\MGHQW P XWEH DE® VR KHS WDP V DGDSW\WR QHZ

VXWRIQDEIDN SRIAHY WIKQR®JIIHV DQG H SHAVIMRQV

e -QJWHHQ FDWHHW VKH DELOW VR FRP P XQLFDWH 7KLV IQFXGHV XQGHUMIQGIQ) KRZ SHRS®! LHVSRQG R
VXWDLQDEIOW FRQFHSW F®IDUWY DQG JXIGH FKDQIH SWIRVIGIQJ  IXIGDORH WURXIKRXW WDMWRQV
RKHUY VKLRXJK RW DQL DMRQDOFKDQJIH LV DQ DQG IRWMUQ] D VXSSRUAYH  HQYILRQP HQW WDW
HVWHOWDOVRI WUNLAD HQFRXUDJHY GDUIQ) DQG FRMERWDWRQ

( GXFDVRQ FRP P XQLFDVIRQ LQYROYHV
H S@LOLQJ HOYLLRQP HQYDO  FKD@HQIHV
VXWIDLODELOW JRDY DQG QHZ SWDAFHV LQ D
ZD\ VKDW LV DFFHWIE®! DQG HQIDILQJ IRU
GUIHWHQW DXGIHQFHV Z KHVIKHU FRQ@MDIXHV
WIDNHKR@GHW RUVKH ELRDGHUFRP P XQIW

BVKGHOW Z VK WWURQJ FRP P XQLFDVIRQ WNLQY
FDQ WIVWH DZ DUHQHW VXSSRUN EHKDYLRXLDO
FKDQJH DQG LOQVSILH RWKHW VR VDNH SDUNLO
VXWIDLODELOW LQIMDVIYHV




&RIQMIYH FRP SHWQFLHV HQYLLRQP HQVIDO

DZ DUHQHW DQG D Z L@QIQHW VR ®IDUY DERXW
VXWIDLQDE®1 GHYH®RSP HQW

&RIQMYH FRP SHWIQAHV DUH HWHQWDOIRU MGHOW
SUHSDUQJ IRU JUHHQ FDUHHY DV WH IRPP WH
IRXQGDMRQ |1RU XQGHUMIQGIQ) DQG UHVSRQGIQU R
JEREDCHOYILRQP HQCRKDABIQI HV

( QVILRQP HQO DZ DIHQHW HQDEGN AXGHOW R
HRIQMH WH FRQOHPARQV EHEHHQ KXP DQ
DARYMHY QDWWDO VAP V' DQG WH [P SDFW R

FIP DM FKDQJIH @ IW WLV DZ DUHOHW VWXGHQW FDQ
P DN\H IQRWP HG GHAMRQV WDWVXSSRUWWVHAR®J LIFDO

EDOOAH DQG BRQJ WP VXWVWRLQDELDN

7KION = UHHD) //HDUD
EROMDXRXMD

6RIVIGNQ@Y

$ ZIWOHW W ODW) DERXW VXWEIQDE®
GHYHRSP HOW LHOFW DQ RSHQ DQG SURDRWYH
P IQGVHW $V VXWERIQDELON SWDPAEHY  \WIFKQRBRJLHV
DQG WHIX@MRQV HYROH WXGHQW P XVWFRQAQXRXVO
XSCDWM WHU NQRZ BIGIH DQG UHP DIQ FXURXV DERXW
QHZ DSSWRDFKHV

7KLY QHRQI GDUWIQI DMXGH KHSV WHP  DCDSWR
HP HULQJ WHQGV XQGHUARQG FRP S®f VXWBLQDELDN/

MUXHY DQG HQIDIH P HDQIQI I X@ 1Q JUHHQ WOQMMRQ
HIIRUV



7HKQFDO W@ HQDEG! VXGHOW R XQGHUAMBQG
HOYILRQP HQUBORKDAHIQIHV DQG DSS® SUDPAFDOVROMRQY
10 SLRIHMRQDOMHWMOQIV

$V RUDQIDVMRQV HP EWDFH  VXWDLODELOW
FRP P WP HOW VKHWH LV D JWRZIQ] QHHG IRU
JUWDGXDWAV ZKR FDQ ZRWN Z VKK HQYLLRQP HQVIDO
GDVD IRARZ WHIXMVRU WDQGDEY DQG SRWHW
JUHHQ VHFK QLEDOWNLAY LQ YDURXV DUHDV 7KH DUHDV
P RWLQ QHHG Rl VIFKQLFDOWNLAY LQFOXGH HOHUI\
VXWDLQDELOW ~ GLJIVDO DQG GDVID P DQDIHP HQW
DQG HQYLLRQP HQVIDGP DQDJIHP HQW



(QHUA

S5SHOHZDE®! (QHU\ 6\WWMPV 6N UHODWG WR WH

GHVIQ IOWBMMRQ P DIQWQDOAH DQG RSWP 1] DARQ RI
VROU Z 1QG JHRWHUP DODQG K\ GLIRHBIFWIE VA WMP

(QHU\ $XGWQ 6N HDWG VR DQDO] QI HQHUI
FRQVXP SVURQ [Q EXIGIQIV DQG LQGXVMDO SLRAHWHY
IGHOWN LQJ LOHILFHQAHV DQG WHARP P HOGIQJ HQHUI\
\VDYIQJ P HDVXUHV

6P DUV UGV 6NQ@ UHDWAG VR XQGHUMIQGIQI DGYDOQHRHG
HEFWMDO JUG WRKQR®RILHV WDW RSWP JH  HOQHUI\

GMMEXWRQ DQG P DQDIH WH LOWMIUDARQ Rl UHQHZ DE®!
VRXUAHV

7 HFEKQIFDBNQY

6XWIDLODELAW UHVHDURK

6XVWBIQDELON DQDOMY DQG P HDVXUHP HOW DLH WH
DODOWEDO W@ HTXWHG VR P HDVXUH P DQDIH DQG

UHSRUAHQYILRQP HOWAP SDRW



' LILVIDODQG GDVID P DQDIHP HQW

6N 1Q GLJMIODQG GDVd DQDOWEV Z IEH WHTXWHG IRU
WH QHA HIR HQHU\ Z RUN RUFH DRLRW D@DUHDV

' D® DQDOMY DQG GLJMZO QMDA DH HWHQWDO IRU
PROMRUQI HOHU\ XWH ZDWM VWPV  ZDWMU
P DODIHP HQWDQG VXSS® FKDIQ IP SDFW 6\WGHQW Z LW
WRQ DQDOWEDO W@ FDQ  LOMSUHW VXMBLQDELON
P HWMFV P RGHOVFHQDURVY DQG SIRYIGH HYIGHQFH EDVHG
UHFRP P HOGDWRQV IRULP SLRYHP HQW

$SEIOV R XWH WRIVEZDH $WPF 6 4*6 HF¥F W PDS

DQDO] H DQG YWXDQ H HQYLLRQP HQWOGDW VRIOTXDOW
Z DMUUHVRXUAHV SRMRQ VSUHDG EIRGLYHUAW

8VQJ \WMMEFDO VRIVE DLH DQG VP XOMRQ P RGHY R
SWHGIFW HOYILRQP HQEO WHQGY DWHW UMV DQG
RSWP []H UHVRXUFH P DQDIHP HOW HJ  GDWD SLRFHWIQJ
Z W 3\ WRQ 5 SLIRIWDP P 1QJ ®QIXDIHV

7HFKQIFEDOBNL@Y

( QYLLRQP HQVIDCP DQDIHP HQW

( QYLLRQP HQWIO DXGIWQJ IOFXGIQ]
HOYLLRQP HQWBOLP SDPADWHWP HQADQG FDLERQ
DFFRXQAQJ

( QYLRQP HOWO SRR IOFXGQI HOHU\ @Z
DQG HQYILRQP HQRODZ

6XWELODE®! SUIRFXUHP HOW
( QVILRQP HQWQ LQDORH



( QYLLRQP HQVIDADXGIML]

$ NA  WKQMO FRP SHMQR IV FDIERQ
DFFRXQWQ]  ZKIFK  IQYROHV P HDVXUQJ
JUHHOKRXWH JDV HP MMRQV DQDOMQJ FDLERQ
IRRBUQV  DQG  WHSRUMY  HQYLLROQP HOWO
IP SDFW 1Q @H Z W OWLODWRQDO WEBQGDLEY
6WGHQW DOR EHOHIWWRP  GHYHRSIQI WO [Q
VXWRLQDELDN/ UHSRUAQY LOFOXGLQJ
XQGHUMIQGIQ)  WHIXDWRUY  WHTXILHP HOW
GMFRVXWIH SIDPWEHV DQG WH P HMEV XVHG \R
DWHW HQYLLRQP HQUBO VRADO DQG JRYHUDQRH
(6* SHURWP DQFH



6XWIDLQDE®! SLRFXUHP HQW

8MQJ VAHOMLE DQG GDVD GUYHQ VRREY VR LGHQW\
P HDVXUH DQG SURUM] H HQYLLRQP HQBOUMNY Z DWU
VADLAW HP DMMRQV GHRIHWMRQ  DQG VRADOUMNY
FKI@ @ERU KXP DQ WKW YIRDMRQV [Q WH VXSS®

FKDIQ

"P SGP HOMYJ &UFXOU ( FRQRP \ SUCHS®V GHYHRSIQJ
ZDWM UHGXPARQ WADWULHY RSWP 1] 1IQJ UHA KXY DQG
UWHXWVH SIRAHWHY

. QRZGEH R ZDWJ TXDOW WWWQJ  WHDW HQW

WKQRBRILHV DQG WDIQZ DMU P DQDIHP HIM WP V \R
HOVXUH WH VXWELQDEBI XVHR! Z DIMJUHVRXURHY

(QYLLRQP HQVIDA LODQFH

8QGHUMIQGIQ] DQG  XMQJ  IIODQADO SWRGXFW
VSHALIFD® GHMIQHG VR IXQG  HOYILRQP HOWO
SURVIFW

e * UHHQERQGV
e * IHHQ ALHGW

( QVLRQP HQEOILQDQAH LV D 1HT WDWGELHAW FDSMIO
IGZV WZDWG FIPDM FKDQIH P IMIDWRQ DQG

VXWIIQDEION JRDY FRP ELQIQ] WDGMRQDO LODQADO
DQDOMY W@ Z W HMLRQP HQBCP HMEV



$GP LQMADVIYH FRP SHVWAQFLHV DUH FUMFDOIRU
WXGHOW DIPIQ] VR ®DG DQG VXSSRUN
VXWIDLODELAOW HITRUN Z LVKLQ RUJ DQL] DVIRQV

$V  JUHHQ VUDOVIRWP DURQ  DFFHGILDVAV
HP S\ HW/ LOQFULHDMIQI® @RRN |IRU JUDGXDWAV
Z KR FDQ P DQDJH SLRMIFW FRRUGLODVIH WWDP V
DOG LOAIWDW VXWDLODELAW SUQFISGN LOVR
GDL® RSHUDVIRQV DQG (RQJ VWP S@QQLQJ

7KHWH WNIQY HQFRP SDW VKH RWDQL DVRQDO
®1J DO DQG | LQDQFLDOP DQDIHP HQWFDSDELIMHV
QHFHWDU. VR WDQVDWA VXWDLQDELOW JRDY
LOVR FRQFUHVIA DFVIRQV DQG VXFFHWI X OSLRMIFW

2 QHRI WH P RWMHWHOADCORRP SHWQAHV LV SLRMIPADQG
SLWRIWDP P HP DQDIHP HQW Z KIEK HQDE®N IXGHQW \R
SOQ [P SGP HQWDQG P RQVRU VXELQDELON LQIMDWYHY
HIHPAYHO 7KLY LOFXGHV P DQDILQ) WP HIDHY EXGIHW

UHVRXUAHV DG HQVXUQJ WDWHQYLLRQP HQWOJRDEY DUH
P HWIMURXJ KRXWIKH SLRMPAT HR, FO

(QYLLRQP HQVDO SIRMIFW S@QQLQJ ~ GHAMLP 1QQJ  DQG
P DQDIIQJ WH VARSH WP HIH EXGIHW DQG UIHVRXUAHV

KXP DQ UHVRXUFHV HTXLSP HQW 5IMN P DQDIHP HQWH J
WHIXOWRY FKDQIH UMN FIP DW FKDQUH [P SDPVUMN LV
SDUAEX@UD FUMFDAQ WHVH SLRMPV

6VDNHKRGEHU P DQDIHP HQW P DQDILQ) H SHAVBMRQV
DOG HQVXUQI FRRSHIDWRQ E\ P DQWIQQ] WHIXOU

FRP P XQFDARQ ZIW  GUIHHQW IOMHW  JURXSV
JRYHUOP HQW 1* 2V IQYHWRY @RFDOFRP P XQWHV IRU
WH VXFFHW Rl WH SURMFW

3HURWP DOFH P RQVMRUQJ DQG  HYDOXXDVIRQ

GHWLP [QIQ) DQG IHSRUAM NH SHURWP DQFH IQGIFDRLY/
VR WDRN Z KHWHU SURMIFW DUH P HHMQJ  HOYLLRQP HQVWBO

DQG 1 LQDQADOAS HW



2 UJ DQL] DVIRQDOBIDURLQI DQG FDSDELAW EXIEHQI DUH
HWHQADO FRP SHWIQAHV [RU P DQDIIQ]  VX\WBBLODELDN/
Z WIQ P RGHD Z RINSOFHV 6\XGHQW HTXISSHG Z W
WHH W@ FDQ KHS RUDQ] DARQV VAHQIWHQ WHU
IOMODO  NQRZ BIGIH VXSSRUN  FROWOQXRXV
IP SUIRYHP HQWDQG SLRP RW D FXOXUH \WWDWHP ELDAHV
VXWILODE®! SUDPAEHV

7KLY FRP SHMQR.  LQFOXGHV GHMJIQIQI DQG VXSSRUAQJ
WDIQIQ) SWRIDPV  WKDUQ] EHMW SWDPWFHVY  DQG

HOFRXUDJLQ) WDP V \R GHYHBRS WH W@ QHHGHG IRU
®Q WP HQYILRQP HQWBCSHURWP DQFH

4 IRWHUQJ ODWIQJ DQG JWRZVK \WXGHOW
FROWLEXWA VR EXLAELQ] UHMOHQWDQG | XVIKUH UHDG\
RUI DQLVDVIRQV

&UMY DQG UHVIOHQFH P DODIHP HQWHQDE®! \WXGHQW
W SWHSDIH RUDQ]DMRQV IRU HQYLLRQP HQWO UMWV

VXSSO FKDIQ GIMXSWRQV DQG WH JURZ LQ) FKD@IQIHV
DWRADMG ZIW FIP DM FKDQIH 7KLV FRP SHWQR

IOYROHV DWHWMQI  YXQHDEIOAHN SOQQQ)  IRU
HP HUHQAHV DQG GHYHBSIQ) VMADWILHY WDWSLIRWPW
SHRS®! RSHIDWRQV DQG LHVRXUAHV

6XWDLODE®! LQQRYDMRQ P DQDIHP HQW IRFXVHV RQ
GHYHBSIQI DQG JXIGQI QHZ IGHDV SWRGXPW DQG
SIRFHWHV WDWVXSSRUNHOQYLLRQP HQVO UHVSRQUELOWV
DQG UHVRXUFH H I LAHQR.  6VGHOW Z WK WLV FRP SHWIQR\
DQ KHS RUDQMMRYY IGHOW\  VXWRIQDELON
FKD@IQUHY  JHOHDM FUHDWYH VROMRQV DQG P DQDUH
LOQRYDAWRQ SURMPW DI QHG Z IWK J UHHQ JRDY

7KV IQFOGHY  XQGHUMIQGIQ] ALFX@U HARQRP\
SUQAS®N HYDOXDWQJ HQYILRQP HQWO P SDFW  DQOG
IOMILDAQ)  VXWBIQDE®! GHMJQ DSSWRDFKHV %
VXSSRUAQJ LOQRYDWYH WIONQ] WXGHQW SO DNH R®
10 GUYIQ) WH WDQMMRQ VRZ DG JUHHOHU EXVIOHW
P RGHY DQG | XWWUH RUHQWG VXLQDE B! WIRK QR LHV



BWDMIEE SOQQQ) W@ HOQDE®! WXGHOW R
FROWEX\WM VR DQ R DQ] DWRQV VXWIRIQDEION YIMRQ
E\ DQDOMQI UMV DQG RSSRUMQMHY VHMOQI ®RQJ
WP  HOQYLLRQP HQBO REMPAYHV DQG DIQQU
RSHUIDWRQDO GHAMRQV Z WK EWRDGHU FTP DM DQG
UHVRXUPH HITIEHQR JRDY

$CGP LOMADWYH LRGNV 1Q JUHHQ FDUHHYY DOR UHTXILH
VWRQI FDSDELDAHV 1Q VXWRLQDE®! SLIRFXUHP HOWDQG
VXSS® FKDIQ P DQDIHP HOW 6WGHQW P XW
XQGHUAMDQG  HQYILRQP HOWO WEQGDLUGY  HYDOXDM
VXSSTHU SHURWP DQFH  WDAN  VXVRLQDELQW/
IQGEDWRY DG HVXWH  WDQVSDUIHOR  DQG
UHVSRQUELON DARRW YDOH FKDIQV

$CP IQVADWH  FRP SHMOAHV  LOFOXGH  KXP DQ
UHVRXUAHV DQG VBBIQWGHYHBRSP HOWMN@Y VXFK DV
IGHOW LQJ JUHHQ W@ JDSV Z IWIQ WH Z RINRUH
VXSSRUAMY)  VXWIIQDELDN IRFXVHG WDIQQ]  DQG
IRMMUQ] D ZRWINSOFH FXOXWH WDW HOFRXWDIHV
FROWOXRXV GDWIQI DQG FIP DW DZ DUH GHAMRQ

P DNQJ

7RIHVIKHU VKHVH DGP LODMWDVIYH FRP SHVAQFLHV
SUHSDWH WXGHQW VR VDNH DPVIYH LRGNV LQ
FRRUGLODVIQJ VXWIDLQDELDW \WUDVIAILHV BIDGLQJ
RUIDQL] DURQDO FKDQJH DQG VXSSRUAQJ VIKH
HIHAYH P DQDIHP HQW Rl JUHHQ WDOVMRQ
SIRFHWHV




7KH JGREDOVKLWWRZ DUG VXWEIQDELDN NQRZ Q DV WH

* LHHQ 7WDOVMRQ LV RIWIQ YIHZ HG WURXJK D GIQV Rl
WIKQR®J\ SRIR DQG HQYILRQP HOWOVAHORH

© KLOI WHVH DUH FUMEDO WLV SHYSHRRYH P MHV WH
P RWHWHOWDCHBP HOWSHRS®!

SWIW FRIH WH * IHHQ 7LDOVMRQ IV D SWRIRXQG
SHRS®! AKDQIH AKD@IQIH

AWWHTXILHV QRWRQ® QHZ VRRY DQG LHIX@WRQV EXW

DOR D IXQGDP HOWO WKUW IQ KRZ ZH WION
FRADERWDM DQG BDG

. KIOI DGYDQRHP HQW 1Q $— GDW DQDOWEY DQG
UHSRUAQJ  ILDP HZRUWW  SWRYIGH WH  WIKQIEDO
DUKIWRMUH IRU WLV WKUW WH  DWH  LQUXI T IEHQW
Z WRXW GDGHY ZKR FDQ WDOVDW GDWB LOR
GIDRIXH FRP STDQFH IO FRP P WP HOWDQG VIADWAI\

LR DRARQ



e 7KH P RWMAUMEDOWVRIVWNQY IGHOWIHG IRUWH * UHHQ

7IDQMRQ  IOFXGH FR@MERWDWQJ DQG  EXIEHQJ
FRDDARQV HP SRZHUQ] WDPV DQG VHWMQI DOG
IOVSIUQI YIMRQ  3WDAMARQHY WHTXILH H FHSWRQDO
FRP P XQEFDWRQ HQIDIHP HQWDQG LQI OXHOFH W@ \R
SHUXDGH WINHKRGHY ZKR RIWQ O IRWP DO

P DQGDWAV RULQFHQWYHV | RUFTP DWA VAL HWV

e &RWH SHIRQDODWMEXWAV VXK DV SDWMRQ HP SDW\

DOG UMIHQAH DIH FROMGHHG HWHMDO |IRU
QDYLIDWQ) HP RURQD® FKDUHG FROYHUDWRQV DQG
SHOAMMOQASXVKEDANV DQG VHVEDANV

EXUWRXW

RZ SURUW
1Q WDIQIQJ DG GHYHBRSP HQW



e 7KH DFDGHP IF UD® DOR SUHVHOW D IRXQGDMRQDO
W@ FKDBIQIH DV WH IQMIUDMRQ RI VX\ABLQDEG®H
GHYHBRSP HONV QR P DQWMHDP  HFRQRP LBV
FXULEXOP 1V QRWG DV VFDQUWDQG @UTHO P WIQY

e BLOFH HARQRP FV IV FUMFDOI RU GHWALP 1QIQJ UHVRXUFH
DARFDARQ DQG VRAHVEO QHHGV WLV RYHUAIKW LV
WIQLIEDQN $ P DWRU VAKPAXWDO EDUIHU VR WLV
LOWILDARQ IV SHUFHLYHG 1Q WH 5HVHDURK ( [ FHEIORH
) IDP HZ RN



7KH HIXOWU FP DM IV WDSIGO \KUWQ \VRZ DUG
PDOGDWRUY DOG WEQGDWEIHG FIP DM GMRVXWH

FHDAQ) ERW D FUMFDOFRP SADQFH FKD@IQIH DG DQ
RSSRUMQW IRU DQG EH\ RQG

0 DVRU* ®REDO IVFRVXH5HILP HV
. H IOMUODWRQDOMBQGDLGY DIH EHQJ [P SGP HOWMG RU
1.0DQ HG JGREDD
e 66%V )56 6 7KLV WDQGDLUG HIHPWYH -DOXDU
Z W D RQH\ HDUIP S®P HQWMRQ JWDFH SHURG
WHTXILHV LHSRUAQJ RQBFRSH  DQG JUHHQKRXVH JDV
*+*  HP DMMRQV DQG FIP DM LHDWG \BUHW 7KH
66% DOR LHFRP P HQGV WDWARXQWHV LOFOXGH 6FRSH
HP MMRQV 1Q WHU GMFRVXIH LHIXODMRQV $V R
XQH MUVGIPARQY ZHH DGRSWQJ RU
ODQ Q) P HOWXWHV VR [P SOP HQW WH  -66%
\MBQGDLGV
e (8 &65' 7KH (XWRSHDQ 8QRQV &RISRUIDM
6XWRLQDEION 5HSRUAQ] ' LWHPAYH LHTXILHY SKDVHG
IP SOP HOWMRQ WBUAQ) Z MK WH I\VFDO\ HDU
GMFRVXUHV GXH 1O 7KH WHTXIUHP HOW Z KIEK
P DQGDW DGKHUHQAH VR WH ( XURSHDQ 6X\AWBBLODELDN
5HSRUMY 6VBQGDUEV (656 Z L@H SDQG WR LOFOXGH
@FDOVXEMGIDUHY Rl QRQ (8 FRP SDQHV ILRP  \WH
IVFDO\ HDU $ FHQADOWIQHWRI WH &65' LV WH
' RXE®! 0 DMUDDN FRQFHSW ZKIFK  WHTXILHV
FRP SDQIHV VR DWHW ERW KRZ \XWBLQDELON DAXHV
DITHAWWHU [LQDQADO SHURWP DOFH DQG KRZ  WHU
DPAYIEV DI | HPAWRAHW DOG WH HOYILRQP HOW



)DIOXWH VR P HHWGMFBRVXIH REQIDWRQV RU VR SURYIGH
DFFXUDM  IQIRWP DARQ  FDUIHY  VHYHIH  FRQVHT XHQPHV
IOFXGIQI VDQPARQV  FUP 1QDO SHQD®MHY DQG @Z VXIW
DUMQJ [WRP JUHHQZ D\KIQJ

/KHH IV D JIRZIQJ WHQG WZ DU KRGIQJ 1QGYIGXDO
GLHARY/ SHUORQD@ DAFRXQWE® | RUIDIXUHV 1Q FRUISRUIDWM
GHAMRQ P DNQJ UHOWIG R FIP DWW FKDQJH

BWDWILE UHVSROWHV HTXWWH FRP SDQHV VR DQDO]H WH
IP SDFWRI  [OMODWRQDOWEIQGDUGY HWREQAK REXVW-7
VWPV IRU GDB FRGPARQ DQG YHUWIFDMRQ DQG
IP SOP HQWVXSS® FKDIQ UWN P DODIHP HOWWR VHRXUH
6FRSH GD\D



$-RITHW
e $GYDQFHG GIMO WHKQRARIHY SDUAEXOW $-

URANKDIQ DQG WH -QMDHWRI 7KIQIV -R7  DWH
WDOMRUP IQJ KRZ RWDQ] DARQV WDFN DQDO]H DQG
LHSRUV RQ VXWBIQDELON P HMEV RITHUQI I XWWWH
SDKZDV IRU DI FIP DM [LIQDQFH EXW WHU
DGRSVRQ SUHVHQOW LI QUL IFDQWMWIFKQIEDODQG HWILEDO
JRYHUQDOPH KXUGBNV

e $—LVHP HUIQJ DV D UHIDE®! VROMRQ VR DGGUHW WH
@ MMRQV R WDGIMRQDOFDUERQ DFFRXQWQ] Z KIEK LV
SURQH VR HULRU LHTXILHV P DQXDOGDVD HQM  DQG | DY
VR SLRYIGH WH DFFXWDR DQG LHDOWP H GHVBLOQHHGHG

| RUH | HAAYH HQYLLRQP HQVCP DQDIHP HQW



"HVSIW WH EHOHIW  WH IX@ SRWMDO Rl WHWMH
WHKQR®RJ LHV IV AIKD@IQIHG E\ VHYHWDA DRARY/

' DVD 4 XDAW DQG $ YDIDELOW $— P RGHY UHTXILH
DFFHW R KLIK TXDONV [MIRUSXUSRVH DOG JUDQX@U
GDVHW |RU SWDPAFDO WDIQIQJ  ZKIFK DIH RIWQ

OFNQJ 1Q H MAQI VXWBLQDELDN IHSRUAQ]

7HFKQLFDO -QI L(DWUXFWIH DQG  -QVHLRSHUDELOW
/ HIDA 7 A VWP V RIWQ SRVH D \LJ QUIFDQAEDULIHUVR
WH WSIG GHS®\ P HOW DQG FRQQHAWIW Rl $-
VROMRQV &KDMIQIHY HDWG R [OWURSHUDELDN
HQUXUQ] WDW GIYHUH SOMRWPV $- -R7 DQG

URANFKDIQ) FDQ FRP P XQUEEDW XMQJ WBQGDUGE HG
SIRRFRY | HTXHQW FRP STFDWM A WMP

LOWI UDWRQ

-QMDO-QYHWP HOW&RWV 2 UIDQY DARQV 1DAFH KLIK
RWV |IRU 1QUDWAXPXH XSJWGHY DQG WIFKQR®JI\
(OMIDWRQ ZKIK IV SDUAEXOW EXWGHMP H |IRU

\P D@DQG P HEXP  \] HG HOWMLBUMVHY 60 (V

7TKH I XVKWH RI
F&RMQJ  VKHWH

VXWDLQDELAW  KLQIHV RQ
JDSV



7KH LOFULHDVHG UHIDQAH RQ GLIVBOM VWP V' SDUAEXDUD
WRWH KDQG@QU YDWWDP RXQW Rl VHOVMYH LQIRUP DARQ
IOARGXFHV FUMFDO JRYHLODOFH FKD@BIQIHY LHDWG R
VHRXUW DQG HWIEV

& EHUHFXUW DQG 3UYDR  -QMUIRQQHAMG
VWPV HVSHADD® WRWH WDW XVH -R7 GHYIERV

H SDQG WH DMFN VXUDFH QHFHWMMQI LREXW
AEHUVHRXUW  IWDP HZRUIW VR SIRWRW DIDIQW
EUHDFKHV ' D SUYDR LV D FRUH FRQFHWD  LHTXIUQJ
FGDU JRYHLODQAH 1LDP HZ RV DQG  DFFRXQUELQN

P HAKDQWP V VR HQVXUH WH HWIFDODQG WDQVSDUHQW
XVHRI $—\ WP V DOG RI GDVID FRIPMG YLD VHOVRY/

&RUBRIDWA ' LJIMDO S5HVSROVELAW & 5  7KH
FROFHSW Rl & 5 KDV HP HUHG SDUAEXOW (O
ILDP HZ RNV HABE@QKHG E\ * HIP DQ\ DQG ) LDOFH DV
DO HWMRQ R WDGMRQDO FRUISRUIDM \RADO
UHVSROVEION &65 &' 5 UHHW/ VR WH SWDPAFHV DOG
SRIAHV WRXJK ZKIFK RWDQ]DWRQV UHVSRQUE®
P DODJH WHU X\VH Rl GDVD DQG GL] MBOWIFKQR®J LHV
DARW \WRADO HRORPIE DQG  HOYILRQP HQWO
GP HMRQV -W HP SKDMIHV FRP SIDQFH  HWIFV
SDUAEXDUD Z W UHVSHPWR $— DQG HQYLLRQP HQWO
DFFRXQELON UHIDLGIQ] WH HQYLLRQP HQWOLP SDFW
Rl GLJMPCRSHIDARQV



7KLY VHAMRQ SUWMHQW  H DP SGNV Rl JUHHQ

JRRG SWDAAAHV ILRP - GLLTHUHOMRXQWIHY DQG
DARWD Z IGH UIDQIJH Rl VHRARWY

7TKHWH FDVHV IGBMADW KRZ  JUHHQ WDOMMRQ
SIRAHWHY DIH XQROGIQJ ZIWIQ VSHHILF

IOGXVMHY  ZKI®I DOR RIIHUQI  LQVSUQ]

H DP SGV IRU WRWH LOMHMG 1Q SXU/XIQ]
FDUHHW/ 1Q WHVH | LHGV

6SDQQIQI VHRRL/ ILRP W[ WBN DQG WDQVSRUN
VR Z DWM P DQDUHP HQWIRRG i WP V UHVBIO

DQG FKHP DY WH VHBIPMG FDVHV KLIKQIKW
KRZ H MAQI NREV DUH EHQJ WDQMRWP HG DQG
KRZ QZ HSRPHW DG WO
RSSRUXQMH DUH HP HUIIQJ DV SDUNRI WH

JUHHQ WDQVMRQ



7TKH W WS VHARU LY Z 1IGHO IHFRIQIWVHG DV RQH Rl WH

LOGXVIMHV Z WK D KLIK HQYLLRQP HQVBA RRVBUQWGXH VR
LOMQYH Z DMUXVH HOHU\ FRQUXP SWRQ DQG Z DWM
JHQHIDMRQ

$WWH VDP H WP H IWKDV EHFRP H RQH Rl WWH P RW
LOORYDWYH VHRRWY 1Q WH JUHHQ WDQVMRQ GUYHQ E\

WIFKQR®RJILFDO DGYDORHP HQW  ALFX@U  SLRGXPARQ
P RGHY DQG VXWEIQDE®! P DMUDY

7KLY FRP EIQDWRQ P DNHV W[ WBN D NH VHRRU IRU
XQGHUMIQGIQ] KRZ WDGIMRQDO IQGXVMHY FDQ EH
WDQMRWP HG DQG KRZ QHZ JUHHQ FDUHHU SDIMZ D\ V
FDQ HP HUH

P SGP HOWAG * UHHQ 3WDPFHV

S5HWRXUH (I IAHQW 3WRGXAIRQ  7HFKQRMRILHV

&UFXMU 3WIRGXAIRQ DQG : DWH 5HGXPVIRQ

YdRGHIWDGDE® DQG &®RWHG/ RRS 0 DVIHUDY

. DVWU 5HXVH DQG 6XWDIQDE® : DWAU 0 DQDIHP HQW

5DIQZ DU + DUYHWIQJ 6\ WIHP V



. H\ $ UHDVRI 6HFVRLDOP SLRYHP HQW

(QYLLRQP HOQDO 7KH WIWBI VHRARU KDV WJQULIEDQW
SRWIQUWDOR UHGXFH W HOYLLRQP HQVOI RRVBUQWIKLRXJIK

IP SIRYHG UIHVRXURH HIIIAHOR DQG FODQHU SLRGXPURQ
SWPAEHV : DWIU LHXVH VA MP V FDQ VXEVWBQUWD® &Z HU
|UHVKZ DMU FRQVXP SWRQ  Z KIB! WH LOFHDVHG X\WH Rl

UHQHZ DEGI HQHUW\  UHGXFHV HP MMRQV DQG GHSHQGHQRH

RQ IRMOIXHY &RP STDQFH Z W FKHP LFDOP DQDIHP HQW
WBQGDUGV DQG WH DGRSVWRQ Rl ALFX@U VROMRQV VXK

DV UHA FOIG \ DUV I XUMHU VXSSRUMNXRIQDE®! W WG

SURGXPURQ

(FRQRP LF * UHDMU UHAVRXUAH HIAHQR ®DGV \R FRW
\DYIQIV 1Q Z DWMU HOHU\  DQG WDZ P DMUDY P SIRYIQY
RSHIDWRQDO SHURWP DQFH DQG  FRP SHWAYHOHW — 7KH
JIRZIQ] GHP DQG IRU VXWRIQDE®! DQG FHUMLHG W WO
SIRGXFW DOR FUHDMV QHZ P DUNHW RSSRUMQWHV
SDUAEXDWD 1Q H SRUARUHOMG VHIP HQW  SRVMRQIQJ

VXVBLODELON DV D GUYHU Rl LQORYDWRQ DQG BQJ \MLP
YDO(H FLHDWRQ

BRFIDO 7KH JUHHQ WDQUMRQ VXSSRUNV Z RINRUH
GHYHBRSP HOW WIRXJK  VXWBLODELDN |RFXVHG  WDIQIQJ
DOG XSW@QJ 0 RWH LOFOMYH JRYHUDDQFH SWDPWEHV
HOKDQFH WINHKRGHU SDUAASDARQ P SIRYH Z RINQJ
FRQGMRQV DOG FRQMEXW VR D IDILHU P RUH LOFOMYH
WDQVMRQ 1Q WH W[ WBI VHRVRU

2 SSRUMQMAV LQ VKH 6HRV/RRU



* LHHQ -REV DQG 6NLAQY P SQFDRQV

o 7KHWDQMRWP DARQ R WH W] WO VHRRULY UHVKDSIQI NRE
SURI LGN DQG W@HT XIWHP HOW

e -Q DGGMRQ VR WIFKQIFDOH SHUMH 1Q W WBI SLIRGXPURQ
WHUH LV UMQI GHP DQG | RUVN@Y UHDWAG \R VX MLQDELDN
UHVRXUFH P DQDIHP HQWDQG FLFX@UHFARQRP \ SUDPWFHV

o . H JUHHQ W@ 1Q WH W[ WBI VHRVRU LOFOXGH NQRZ BIGIH
Rl VXWBIODE®! P DMUDY DQG SLRGXPURQ SURFHWHV
Z DWU DQG HOHU\ P DQDIHP HQW FKHP LEDOVDIHW DQG
HQYLLRQP HQWOWBQGDLGY DQG EDVE GDVd @MUDR  |1RU
P RQMRUQJ HQYLLRQP HQWBCSHURWP DQFH

e $EQUMGH WHH WKQMDO WQ  WDQWHIDO
FRP SHWIQFHV VXFK DV DQDOWDO WIONQJ  SUREGP
VROIQ! FRAERWDARQ DQG VXWIRIQDELDN DZ DUHQHW DUH
EHRP IQJ  IOFUHDMQI® P SRUBQW IRU DGDSWQJ R
HYROIQJ LRGN DQG FROMEXWQJ H I HPAYHO VR WH JUHHQ
WDOMMRQ



7KH+RPH  3HUWRQDO&DH 3LRGXAW 6HARULY D
FRIOHUARQH Rl SXEQE KHDOK GDI® @H DQG
LOGX\VAMDCK\ JLHQH

' RP I.ODWG E\ JBREDOFRP SDQIHV RSHIDWQJ DALRW
FRQUXP HU JRRGV DQG \SHADW FKHP IEDY WH

VHARU KDV D WLJQULLFDQWHQYILRQP HQOI RRVBUQW
GXH W 1OMOMYH HOHU\ XWH FKHP LEDO LIQSXW

SDA\DIIQJ DQG BRI MAEYV

SVWMHVDP HWP H WY RQH RI WH P RWALIQI XHQWDO

VHRARY/ 1Q DHFHEADWI WH J UIHHQ WDOMMRQ JLYHQ
IWWARQJ 5 ' FDSDAW JEREDOVXSSO RKDIQV DQG

GULHPAFRQUXP HUIOWLDPARQ

P SGP HQWG * UHHQ 3 WDPIFHV

6XWIDLQDE®! 3LRGXFW) RLP X@VMRQ DQG &KHP MW
&RP SDQHV 1Q WH VHARU DUH LOFHDMQI® GHYHRSLIQ
FROFHOADMG  EIRGHIWDGDE®! DQG ®Z WP SHIDMXUH
DPWYH GHWILTHQW WHUHE\ LHGXAQ) FKHP LEDOLQWQMW
Z DIMUXVH DQG HQHU\ GHP DQG GXUQJ ERW SLRGXPUARQ
DQG FRQVXP HUXWH

(QHU\ (IIIFIHQR DQG 5HQHZ DE® (QHW\ 8\WH

0 DQXIDAXUQJ | DAMAHY DUH DGRSWQJ HOHU\ HIILEHQW
WIFKQRBJILHV VXFK DV KHDWSXP SV DGYDQPHG SURFHW
FROAROM WP V /(' @KWQJ DQG RQ MW UHOHZ DEG
HOHU\ LOWBEMRQV VR LHGXFH HOHUI\ FRQVXP SWRQ DQG
RSHIDWRQDCHP MMRQV

6XWDLQDE®! 3DFNDJLQ) DQG &UFX@U 6ROMRQV
3DANDILQ LQORYDURQ S@\ V D FHQAWDOR®! 1Q WH VHRRUV
JUHHQ WDQUMRQ SHIME® W VMP V  UHR FBIG SOVAF
FROMOW @KW HIKW SDANDIIQ) DQG  DOMUODWYH
P DWUD® DUH LOAIHDMQI® XVHG VR UHGXFH SOWAE Z DM
DQG VXSSRUALFX@UHFRQRP \ P RGHY

2 SWP [JHG /RIMIFV DQG ' LIWVDAVDVRQ / RIMMEV
HDMG HP DMRQV DIH  UHGXPHG WIRXJK  LRXWM
RSWP [DMRQ WH XWH Rl ®Z HP DMRQ WDQUSRUV
RSWRQV DQG GLI MBOVXSS® FKDIQ P DQDIHP HQWA VWP V
7KH WDQMMRQ R FBRXGEDWHG SOWRWP V VXSSRUV
SDSHUBMWY SIRFHWHV DQG P RWH Hi I LAHQW GDVD GUYHQ
GHAMRQ P DNQU



. H\ $ UHDVRI 6HFVRUDOP SLRYHP HQW

e (QYLRQP HQVDO 7KH VHARU GHP ROWDWY WARQJ SRWCQWDO

R WHGXFH JUHHQKRXWH JDV HP MRQV ZDMU XVH  DQG
FKHP IFDOSR@MRQ WIRXJK FODQHU IRWP XOMRQV  HQHUI\

HILEHOW SIRGXPARQ DQG ALFX@U SDANDIIQI A VWP V
P SIRYHP HQW DRLRW WH YDOXH FKDIQ  1LRP  DZ P DWUDO
VRXUAQJ VR FRQVXP HU XVH  HQODE®! VXEVWBQUWDOUHGXPARQY
1Q HQYILRQP HQWAP SDRW

(FRORP [F  * UHHQ IQQRYDMRQ HQKDQFHV  RSHUDWRQDO
HIHHOR DQG FRW VDYIQIV  ZKI®I  \MAHQIWHQQ
FRP SHAAYHOHW 1Q J®EDO P DINHW  6XWBIQDE®! SURGXFW
@MHY DQG SDANDIIQ) VROMRQVY WHVSRQG R JWRZ QY
FRQUXP HU GHP DQG DQG LHIXMWRU  WHTXILHP HOW  \WLODIQY

VXWWBLQDELDN QR D VRXUAH Rl P DINHWGL HHOWDWRQ DQG
®Q WP YDOXH FLHDARQ

6RFIDO % SWRGXAQJ VDIHU DQG P RWIH HQYLLRQP HOW®
UHVSROME®! SWIRGXPW WH VHRRU FROQMEXWAV VR SXEQE
KHDOM DQG FRQVXP HU ZHOEHQ] -QMOD®  VX\WBLQDELDNV
WDMIHY  IRAMU  RUDQ]DARQDO ®DWIQ]  HP S® HH

HQIDIHP HOWDQG D VKDUHG UHVSRQUELON | RUHQYILRQP HQWO
SHURW DQFH

2 SSRUXQMAHV LQ VKH 6 HFVRU

o 7KH JUHHQ WDQUMRQ FUHDMV QHZ RSSRUMQMEV 1Q
VWBIQDE®! FKHP MM SLIRGXFW GHWIQ  SDRNDILQY]

LOORYDARQ @ HRA F&I DWHWP HQWDQG GLIIMBOVXSS® FKDIQ
P DQDUHP HOW

o -QFUHDVQI FRQVXP HU DZ DUHQHW DQG LHIX@WRU  SUHWXUH
GUYH GHPDQG IRU SIRHWIRQDY ZKR FDQ LOMIWDM
VXWELQDELDN 1OR SURGXPWGHYHBRSP HQW P DINFMQI  DQG
RSHUIDWRQV

* LHHQ -REV DQG 6NLAY P SOFDVIRQV

e 7KH VHARUY WDOMRWP DMRQ LV UHWKDSIQ) MRE  SLRILGNV
DARW 5 ' P DOXIDAXUQ] @®IMAEV DQG FRLSRUDWM
IXQPARQV . H JUHHQ W@ LQFXGH NQRZ BIGIH Rl JUHHQ
KHP DM SUQASGN WHIXOWRU  FRP SIDQFH  @HR FO
WIONQ] GD® DQDOMY |RU HQYLLRQP HQVWBO SHURWP DOFH
DQG ALRW | XQPARQDCFRMERUIDARQ

o 7TWDQVWHUDLOWN@ VXK DV DQDOWADOWIONQI  SIRE®P

VROIQI DQG VXWERIQDELDN @MDR DUH L.QFUHDMQI® FUMFDO
1O WLV VHRARU



- SGP HOWAG* LHHQ 3 LDPAFHV

e SHOHZDE® (QHU\ -QWAJLDVRQ

e 7KH P DUMWP H WDQVSRUVDQG ®RIMAEV VHARU SO\ V D
FHQWDOLR®! LQ JREDOADGH DQG VXSS® FKDIQV Z KLB! DOR
DFFRXQWQJ 1RU D VJQUIFDQMKDIH Rl HOHU\  XWH DQG
JUHHOKRXVH JDV HP MMRQV
e SHVRXUFH (IILFIHOR DQG 0 RQWRUQJ 6\ \WHP V
e 3RUN DV FUWDOQRGHV RI WIV VA VIMP  DUH NH DRRW/ 1O
WH JUHHQ WDOMMRQ Z W VMRQJ SRWQADOVR LHGXFH
HP MMRQV SIRWFWP DUQH HFRAMMP V' DQG VXSSRUNV
VWWBIODE®!T @®RIMAEY  WIRXIK  WHQHZ DEG®!  HQHU\
GLIVBQ DWRQ DQG LOQRYDWYH LQ UDVAKPMUH VROMRQV
e 20WKRWH 3RZHU 6XSSO® 236 6\\W#PV

e -QORYDVMRQ IRU 0 DUQH (FRAWHP 3RWPIRQ

e *WHHQ )XHW DQG : DWWZ DWAU 0 DQDIHP HQW



. H\ $UHDVRI 6HFVRLDOP SLRYHP HQW

e (QYLLRQP HQVDO 7KH LOMIUDARQ Rl UHQHZ DE®! HQHU\
236 VWP V DQG [P SIRYHG Z DWWZ DWU P DQDIHP HQW
WIQLUEDQW® WHGXFHV HP MRQV HOHU\  XWH  DQG
SROMRQ 1Q SRUNRSHIMRQV -QORYDWYH DSSTEDARQV
VXK DV ' SUQWQJ IRU P DUQH FRQVHUDMRQ | XUMHU
VWAHQIWHQ WH VHRVRUV HOYLLRQP HQVBCSHURWP DQFH

e (FRQRPIF (QHU\ HIIAHQA P HDVXWHV DQG FGDQHU
HOHU\ WRXUFHV FRQMEXW VR ®RQJ WP  FRVW\DYIQIV
DQG RSHIDWRQDOUHMIHOFH -QYHWR HOW 1Q JUHHQ SRUV
LQDVWAXPMUIH HQKDQFH FRP SHWAYHOQHW DQG SRUMRQ
SRUN DV IXWXUH UHDG\ BRI MEV KXEV

e 6RFIDO 5HGXFHG DIU DQG QRMH SRMRQ [P SIRYHV
ZRINQI FRQGMRQV IRU SRUV HP SR HHV DQG @Q)
FRQGMRQV IRU WH VWXURXQGQ] FRP P XQWHV 7KH
DGRSVRQ Rl LOORYDWYH DQG HOYLLRQP HOW@® UHVSRQVE®!
SWDAWEHY DOR VWHQIWHQY IQWIMMRQDORHGIEIDN DQG
WENHKRGHUWKMV



7KH WRDG |WHLIKW WDQVSRUN VHAVRU LV D
EDFNEROH Rl QDVIRQDO DQG  LOVIHUQDVIRQDO
VXSSO FKDIQV EXWDOR RQH Rl VKH P DIQ
VRXUFHV Rl JUHHQKRXVH JDV HP DWWRQV LQ VKH
WDQVSRUAM \WIHP

$V  WHIXOWRU  SUHWXWH DQG P DINHW
H SHADURQV LOFLHDWH VKH VHRRU LV
XQGHWRLQJ D JUHHQ WDQUMRQ IRFXVHG RQ
YHKLF®! HOIFWL LIFDURQ  WHQHZ DE®  HQHW\

XVH  LOWALP RGDO RIIWIFV DQG Z RUNIRUFH

XSWNLADQJ

P SGP HOWAG * UHHQ 3WDPAEHV

) GHW GIPWL LEDWRQ DQG &BIDQ 9 HKLFGNV

SHOHZ DE® (QHW\ -QWAILDVIRQ

QWP RGDO DQG  6XWIDLQDE®! / RIMMWFV 0 RGHYW

' WYHU 7WDIQIQJ DQG ) GHHW( | LFLHQR



. H $UHDVRI 6HFVRLDOP SLRYHP HQW 2 SSRUXQMIHV 1Q VKH 6HFVRU

e (QYLLRQP HQVIDO 7KH DGRSWRQ Rl FGDQHU YHKIF®
WIKQRBJILHV WHQHZ DE®! HQHU\  DQG RSWP [JHG
GIMEY A WP V VI QUIFDQWD LHGXFHV HP DMMRQV
DQG I XHCFRQUXP SWRQ 1Q IHIKWRSHIDWRQY

e (FROQRP IF (QHJ\ WOYIQIV [P SIRYHG |GHW

SHURWP DQFH DQG LQWP RGDOWDQUSRUMROMRQY
FRMEX\WM VR BZ HURSHIDWQ) FRW DQG LORHDVHG
HIRHR WHQWHIQI  WH  WRRW
FRP SHWAYHQHW

e 6RFDO ' UYHU WDIQIQJ DQG WN@' GHYHBRSP HQW

HOKDQFH VDIHW  SLRIHWIRQDO FRP SHWMQFH  DQG
DZ DUHOHW Rl VXWRIQDELDN  Z KL FROQMEXWQ) VR
IP SLRYHG Z RINQJ FRQGMRQV DQG RLI DQY} DARQDO
DL

* UHHQ -REV DQG 6NLAY P SOFDVIRQV



P SGP HOMAG * UHHQ 3WDPAEHV

e 7KHZDWM P DQDIHP HWDQG UHA FIJ VHARULY D FRWH " HSRMW 5HWXWQ 6\WHP V ' 56
SIMURI WH ALFXOQUHAROQRP \ DQG SO\ V D FUMFDOLRGH

Q WHGXHQ WHWRXUH GHSGMRQ HP IWRQV DQG
HQYLLRQP HOWCSR@XWRQ

e 2% WUIWQY IIRP @HDU XWHDQG GVSRWH P RGHY WR
ALFXOU VW WMP V EDVHG RQ UHXWH DQG UHR FIX)d  WH

VHARU HQDE®N ERW HOYILRQP HQBO SLIRWPMRQ DQG
QHZ HARQRP LF RSSRUMQMHV e $GYDQFHG S5HAFDQ) -QIWDWUKFWIH

e 'LJIMDO DQG $-6XSSRUMG 5HR FOQJ 7HFKQR®RILHV



. H $WHDVRI 6HFVRLDOP SLRYHP HQW 2 SSRUKQMAVLQ VKH 6HRIRU

e (QYLLRQP HOWDO 7KH ZIGHVSUHDG FRGPARQ Rl ERWBI
SDANDILQ) WIRXJK GHSRUMHMLD Vi VMP V  LHGXPHV
QMAUQ] ®ZHY FDIERQ HP MRQV DQG  GHRUHDVHV
GHP DOG IRUYILUIIQ WDZ P DMUDY WHUHE\ FROWEXWQJ
VR P RUH VXBLQDE®! UHVRXUPH X\VH

e (FRORP LF 5HXVDE®! DQG LHR FOE®I SDANDILQ) Vi VAMP
WHGXFH UZ PDWMUDO DQG HQHU\ XWH  JHOHIDWM
HFRQRP LF YDOXH DAIRW WH UHA FIQU) YDOH FKDIQ  DQG
VXSSRUNMWH GHYHBRSP HOWRI VHFRQGDU WDZ P DWUDO
P DUNHW

* LHHQ -REV DQG 6NLAY P SAFDRQV

e BRFLDO &M HQ SDUARSDURQ LV FHQADOWR WH VXFFHW R
GHSRVIMHMUD VA VWP V) LODQRDOIQRHQWYHY DZ DUHQHW
FDP SDUQV DQG FODU FRP P XQEDWRQ HOFRXWDIH
EHKDYIRXWDO FKDQIH RYHU WP H HODE@Q) @UIH VFDG!
UHA FOQU SWDPAFHV LQYROIQJ ELARQV Rl SDANDILQI XQW
DQOXD®



7KH VXMRIQDE®! G MOWIFKQR®JI IHY VHARU SO\ V

DQ IQAHDMQI® [P SRUBQWLR®! 1Q HODE@Q) \WH
JUHHQ DQG VRADOADOMMRQ DALRW LOGX\VMHY

04 FRP ELQQI GLIMIORRY Z I VXMBIQDEION DQG
VRADO P SDFW REMPWYHV WLV VHRARU KH3V
RU DQJ DARQV WDQMRWP  KLIK ®IYHO( 6*  \AAMDWAT LHV
IOR FROAHM P HDVXWDE®I DPARQV DW WH
RSHUIDWRQDCDQG @RFDOBIYHO

* UHHQ DQG 6RADTHK VROMRQV DUH SDUAEXDUD
HIHAWYH 1Q GUYIQ] EHKDYIRWDORKDQIH HP S®&\ HH
HQIDIHP HOW DQG GDWD IQIRWP HG  VXRIQDELON
P DQDIHP HQW

P SGP HQWG * UHHQ 3 WDPIFHV

" LUIMDOSMWRLP V IRU &65 P SGIP HQVDVIRQ ' LJIMO
SOMRWP V DIH XVHG VR WVAXKRXWH GHS® DQG P RQMVRU

HQYLLRQP HQWODQG VRADOLQMDWYHY DRLIRW P XGMMWM
RUDQMMRQV 7KHH VRRY FHOADQMH DPARQ CEWDUHV
WP SOWV DQG HSRUMY GDWKERDWEV WHGXAQJ
DGP IQMADAYH ZRINRDG DQG P DNQJ  VX\ARIQDELDN
IP SGP HQWMRQ P RUH DFFHVME®! DQG VFDDE®!

(PS®RHH (QIDIHP HQW DQG /RFDO $PIRQ
(QDEG®P HQW $ ERWRP XS DSSWRDFK LV DGRSWG R
HP SRZ HUHP S® HHV \R L.QMDW DQG SDUAASDWM LQ GFDO
WWBIQDEION DPARQV VXK DV ZDWM  LHGXPURQ
VWMBIQDE®! P REION EIRGYHUW SWIRWPARQ  DOG
FRP P XQIW HQIDIHP HOW* DP LLIFDMRQ DQG LHFRIQMRQ
P HAKDQWP V  VXSSRUNV BQJ WP SDUAASDARQ DQG
EHKDYIRXUDORKDQIH

IRZ &DIERQ DQG 5HVSROQME® : RWN 3WRAFHV
6XVWRIQDEION SUQASGN DIH DOR DSSTHG W LOWALDO
RSHDWRQV WWRXIK @®&Z FDLERQ P REION SRAHARHV
UHP RW ZRWINQJ SWRAWAYV DOQG WHIXOU DZ DUIHOHW

WDIMQJ Z RUNVKRSV RQ HQYILRQP HQVBADQG VRADAMXHV



. H\ $ UHDVRI 6HFVRUDOP SLRYHP HQW

( QYLLRQP HOVIDO % HQDE@Q] WRXVDQGV Rl GHAHQWDQ HG
DAURQV  DARW
WIFKQRBIIHV KHS UHGXFH HQYLLRQP HQWOLP SDFW [P SLRYH
UHVRXUAH DZ DUHQHW DQG IRWMU P RIH LHVSRQVE®! GD\ \R
GD SWDPAFHV

(FRORP IF ' LJVZO VXWBIQDELON VROMRQV VXSSRUN YDOH
FUHDWRQ E\ [P SLIRYIQJ HP S&\ HH LHMOWRQ \MHQIWHQLQJ
RU DQ] DARQDOUHSXVIMRQ  DQG KHBIQJ FRP SDQIHV UHVSRQG
PRWMH HIHAAHO R (6* LHDWG P DINHWDQG WHIXDWRU
H SHRVMRQV

6RFLDO 7KH VHRRUHQKDQAHY HP S®\ HH P RWDARQ VHQWH R
EHRQIIQ) DQG SDUAHRSDMRQ E\ HP EHGGIQ! VXRIQDELDN
IOR HYHUGD ZRW SWAWEHV DQG  GHAMRQ P DNQJ
SIRAHWHV

RUDQ DWRQV  VXWRIQDE®!  GLJIMRO

2 SSRUXQMAHV LQ VKH 6 HFVRU

7KH JWIRZIQJ GHP DQG IRU (6* LOMIUMRQ DQG P SDFW
GUYHQ EXVOHW P RGHY FHDWV RSSRUMQMHV 1Q
VMBIQDELON  VRIVEDIH — GHYHBRSP HQWV  GLIMIO  &65
P DQDIHP HQWHP S®\ HH HQIDIHP HQWROMRQV DQG GDVID
GUYHQLP SDRADWHWP HQW

7KH VHRVRU RIIHY/ FDUHHU SDKV WDWFRP ELIOH WIFKQR®J\
VXWERLQDEION DQG RU DQVDWRQDCFKDQIH

* UHHQ -REV DQG 6NLA@Y P SOFDVIRQV

REV 1Q WLV VHRRU [QAHDMQI® HTXILH K\ EUG WN@VHW
FRP EIQQ] GUMO FRP SHWORHVY ZIW  VXWIIQDELDN
NORZ ®IGJH . H W@ IQFOGH (6* QMDR  GDVD DQDOWY
GLIMIO SOMRWP P DQDUHP HQW FRP P XQIFDMRQ  DQG
FKDQUH P DQDJHP HQW

7WDQWHUVDOWN@Y VXK DV VA VWP V WIONIQ)  FRAERUMRQ

DQG DQDOWEDO SWRREGP VROIQJ DH HWHMDO IRU
VXSSRUAQJ VFDOE® IP SDRW



7KH GOl SLIRGXFW VHARU IV D NH\ FRP SROHQWRI \WH
DIWIRRG MWWP ZIW MWMIQUIFDQW HQYILROP HQWO
HRQRP IF DQG WVRHDO P SDFW DHRW  SWRGXPARQ
SWIRAHWQI SDANDJLQI DQG FRQVXP SMWRQ W HV

' XH R W WHIDOFH RQ QDWWDO ULHVRXUFHV  QYHWRAN
P DQDIHP HQWDQG H WIQWYH SDRNDIIQI XVH WH VHRRU
SO VD FUMFDOR®! 1O WH JUHHQ WDOVMRQ SDUAEXDUD 1Q
DUHDV VXFK DV ALFX@U SDANDIIQ) FDLERQ LHGXPURQ
DOQP DO ZHIDIH DQG UHVSROVE®! VXSS® FKDIQ

P DQDIHP HOW

P SGP HOWG * UHHQ 3WDPIFHV

6XWIDLQDE®! 3DFNDILQI DQG (FR' HWIQ

&RQVXP HU$ Z DUHQOHW DQG &LLFX@UW

$QIP DO: HODWH DQG 5HVSRQVE®! ) DLP LQJ

&DLERQ ) RRVBUQWS HGXPURQ



. H\ $UHDVRI 6HFVRLDOP SLRYHP HQW

( QYLLRQP HQWDO ( QYILRQP HQWO P SDFW DWH HGXFHG
WURXJK &Z HUSDANDILQ) IHDWG Z DWM GHRUHDVHG XVH R
YILJIQ P DMUDY DQG [P SIRYHG HA FOIQJ SHURWP DOFH
&DLIERQ LHGXPURQ VWDWIIHY DARRW HQHU\ XV DQG
@RIMEY  GHYHU WJIQUIEDQW VHRRUGIYHO HP DMMRQV
UHGXPURQV

(FRQRP LF 5HVRXUH HIIIAHQR DQG VXWLQDE®! SDANDILQY
LOQRYDMRQV KHS HGXFH ®QJ WP FRW DQG LHIXOWRU
UMWV DQG VWHQIWHQ P DINHWSRMMRQQJ DP IG JWRZ I
GHP DQG | RUVXWILQDE®! | RRG SLRGXFW

6RFDO 7WIQQI  1QWOWYHY WUHWQI HP SR HHV DQG
VXSSTHY/ VXSSRW NOQRZGIGIH WDOMHU  WIHVSRQME®!

IDLP 1QJ SRV DQG IP SLIRYHG ZRWINQJ  WRQGDUWGV
DRRW WH YDXH FKDIQ



e /1* T7HPIQDY /ITXIG (QHU\ -QIUDWAXPMUH P SOP HQWAG* LHHQ 3LDRAIFHY
(P HUIQ) / RZ &DUERQ 6ROMRQY

e 7KH HOHU\ LQIWIDWKAXMWH DQG WDQVMRQ | XHY
VHARU SO\ V D VAWDWIIE LR®! 1Q HQVXUQI HQHUI\

VHRXUW ZKIGI HODE@ WH \KUW\RZ DG ®&Z
FDUERQ DQG FIP DWW QHXWDCHQHU\ \A VWP V

o 7DGMRD® FHOMHG RQ IRWMOEDHG OXIG
HOHU\ SWRGXFW DQG /1* WH WHARU LV
IOFHDMQI®  HSRVMRQIQ] IMWHD DV D EUGIH
EHVE HHQ FRQYHQURQDO HOHU\ MVMP V  DQG
HP HUIQ]  VXWBIQDE®! VROMRQV  WXFK DV
HQHZDE®! HOPMAW EIRP HKDOH K\ GLRIHQ
FDUIHY/ FDUERQ FDSWIH DQG WRWDIH &&6  DQG
HOHLI\ VWRUDI H WIFKQR®R LHV

-QMAIWDVMRQ RI 5HOHZ DE®H (QHW\ LQ 2 SHUIDVIRQV

| RZ &DUERQ DQG $ MHUQDVIYH ( QHUI\ &DUUIHWY/

&DIERQ &DSWH DQG 6VRUIDIH  &&6  -Q LDWUKFVKLH
' HYH®RSP HQW

&UFX@U (FRORP\ DQG S5HWRXUH (IILFAHQR



. H $UHDVRI 6HRVRLDOP SLRYHP HQW 2 SSRUXQIVIHV LQ VKH 6HFVIRU

e (QYLLRQP HQVDO 6LIQULFDQWSIRIUHW KDV EHHQ P DGH
0 WHGXAQS JUHOKRXWH JDV HP MWRQV  ZDMU
FROXP SWRQ DQG ZDWM  JHOHIDARQ  WILRXJK
HOPMIIEDWRQ WHQHZDE®! HOHU\  XVH  ALFX@U
WHDW HOVMVA VWP V' DOG WH JWRZIQ] \KDWH Rl ®&Z
FDUERQ HOHU\ SLRGXFW

e (FRORP LF 6XWRIQDELDN GU YHWR DQFH
ERQ]Q\MP SWRI MZELDN DQGYIU_-IK\DA_GL‘EQ:H 'WMRQ * LHHQ -REV DQG 6NLAY P SAFDVIRQV
IOR QHZ HOHU\ VHWFHV  LOWLODWRQDO RSHIDWRQV

DOG 1O IDWKPMUIH FRQVXOBOR  \MHQIWHQV UHYHOXH
WRELDV Z KIB! LHGXAQI H SRVXUH VR 1RWOIXHOP DUNHW

YROMODN

e B6RFLDO 6WRQI HP SKDWY LV S@FHG RQ HP S@ HH VDIHW
ZHOEHQ] W@ GHYHBRSP HQV DQG  WENHKRGHU
HQIDIHP HOW 6XWBIODELON VBLJHW DH LOFUHDVQI®
HP EHGGHG QR GDGHUKIS SHURWP DQOFH LQGIEDWRY/
HORWHAQ) DFFRXQEEION DQG  RWDQ] DWRQDO
FRP P WP HQW



7KH P HGFEDOWIFKQR®JHV DQG GLIMBOKHDOK. VHARU
SO D FUMFDOLR®! 1Q P RGHUQ KHDOKFDLH Vi VWP V E\

SIRYIGQ] GDIQRWME P RQWUQ DQG WHDW HQW
VROMRQV WDWGLLHAD DI HAWSDAHQWRX\WWRP HY DOG

VWP HIHHQR

$VIWH VDP HWP H WH VHRRULY FKDLDPMU] HG B\ KLIK
HOHU\ FRQUXP SWRQ FRP S®f J®EDOVXSS® FKDIQV

IOMOMYH XVH Rl P DMUDY DQG WDSIGO H SDQGIQU
GLI MDAQ IDVAKPWH

$V D UIHVX@VIMKDV EHFRP H D NH\ IRFXV DUHD IRUJUHHQ
WOOMMRQ HIRUWN WDW FRP EIQH  WRKQR®ILFDO
ﬁg:\[)\NARQ HOYILRQP HQBOUHVSRQMELON DQG VRADO

- SGIP HOWG * UHHQ 3 WDFVIHHV

( QHW\ HIIIAHQW P HGLFDO GHYLFHV

e &UFXMU HFRORP \ P RGHY

e &BDQHU RSHIDUWRQV DQG @RIDMEV

o 'LJMIO VROMRQV



. H\ $ UHDVRI 6HFVRLDOP SLRYHP HQW

( QYLLRQP HQVDO / LLHA F®I EDVHG HFR GHMJQ  HQHUI\
HIILAHQW HTXISP HOQW DQG ALFX@U SWDPAEHV  HGXAH
HP MRQV Z DWM JHOHIDWRQ DQG SLHWXUH RQ FUMFDO
\DZ P DMUDY SDUAEX@UD DARW6FRSH  HP MMRQV

(FRORP [F $OMRXJIK VXWERIQDE®! WIFKQR®RILHV WHTXILH
KLIKHU XSIIRQWIQYHWR HQW VRVBOFRWRI RZ QHUKLS LV
LHGXFHG WRXJK HOHU\ \DYIQIV @®RQIHU HTXISP HQW
QHWP HV DQG BZ HUP DIOWIQDQRH FRW

6RFIDO 6DIHU P RWH WHIDE®! P HGFDO WFKQR®JILHV
IP SUIRYH SDAHQWFDLH  Z KIG! VX\WBLQDEION WDIQQ) DOG
UHVSRQUE®! LQQRYDMRQ HOKDQFH HP S®\ HH HQIDIHP HQW
DQG WXVDP RQJ KHDOKFDUH SURYIGHWY DQG LOVAMWRQV

2 SSRUXQMAV LQ VKH 6HR/RRU

* LHHQ -REV DQG 6NLAY-P SQFDRQV



7KH DXVRP RWYH VHRRU SO\ V D FUMFDOLR®! 1Q WH
JUHHQ WDQVMRQ GXH VR W LI QULLFDQAFRQMEXWRQ

W JHHOKRXWH  JDV HP WRQV  UHVRXUAH
FROVP SWRQ  DQG  XWEDQ  HQYLLRQP HQWO
SUHWXUHV

$V P RELON GHP DQG FROWOXHV \R JWIRZ J®RED®

WDQMRWP 1QJ  YHKIF®! WIKQR®RIIHVY  SURGXPURQ
VI WMP V' DQG YDOH FKDIQV KDV EHFRP H HWHQWDO
R DFKIHYIQJ FTP DM QHXAWDON VLI HW

7KH VHRRULY WHUH RUH D NH GUYHURI ®Z FDLERQ
IOORYDARQ ALFX@UHARORP \ SIDPWEHV DQG JUHHQ
HP S® P HQWP DNQJ MXAADWI LED® [P SRUBQWRU
VXWELODE®! HFRQRP LE WDQVIRLP DARQ

P SGIP HOWAG * LHHQ 3 WDRFFHV

(AL IFDVIRQ DQG &®IDQ 0 REIAW 7KH VHARU LV

KUMQI IRP  LOMUDDO FRP EXWMRQ HQILOHV VRZ DUG
HOIPME K\ EUG DQG DOMUQDWYH | XHOYHKLEBN VR UHGXFH

JUHHOKRXVH JDV HP BMMRQV DQG | RWIA XHOGHSHQGHQHRH

/| RZ &DUERQ DQG (QHW\ (I1LFLHQW 0 DQXIDFVKUQJ
$XVRP RWH  SIRGXAMRQ  IOAHDMQI® WHIHV  RQ

HQHZ DE®I HQHU\ WP DUV IDARUHV DQG  UHVRXUFH
HILHHQWSWRAHWHY \R &Z HU HQHU\ XVH DQG FDLERQ
LOWMQUW

&UFX@U (FRORP\ DQG 6XWDIQDE® 0 DVIAUDY
0 DQXIDPMUHY/ DGRSW ALFX@U DSSWRDAKHV WILRXJIK
UHA FOE®I DQG ELIR EDVHG P DIMUDY UHP DQXIDRMUQJ R
FRP SRQHQW DQG EDWMAY UHXVH DQG UHR FOQU Vi VWP V/

" UVDQ DMRQ IRU  6XWDLQDELAW 0 DQDIHP HOW
' JMDOWKQR®RIHV DIH XVHG VR P RQMRU HP MMRQV
RSWP [H HOHU\ DQG UHVRXUAH XVH DQG P SWRYH
VWBIQDELON SHURWP DQFH DARRW  SLRGXPURQ  DQG
VXSS® RKDIQV



. H\ $ UHDVRI 6HFVRUDOP SLRYHP HQW

e (QYLRQP HQVDO 5HGXPARQ Rl JUHHQKRXWH JDV HP MRQV

WIRXIK YHKIF®! HOPWLLIFDWRQ ®&Z FDUERQ P DQXI DRMUQJ
UHOHZ DE®! HQHU\ XVH DQG ALFX@U P DMUDODQG EDMAY

P DQDIHP HQW

(FRORP IF  &RWRSWP [] DARQ WIRXJK HOHU\ HILEHRA
IOQRYDMRQ 1Q FODQ WFKQRBRIIHV GHYHBRSP HOWVRI QHZ
JUHHQ P DINHW (9V EDWMUHV P REION VHEHV DQG BRQJ
WP FRP SHAWAYHOHW

6RFLDO &UHDVWRQ Rl JUHHQ NREV WIHW@J DOQG XSWNM@YJ RI
WH ZRINRUH IP SLIRYHG RAFXSDUWRQDOKHDOM DQG VDIHW

DQG HQKDQFHG VRADO DFFHSVBOFH Rl VXWWBIQDE®! P RELONV
VROMRQV

2 SSRUAXQMHV LQ VKH 6HFVRU

7KH JUHHQ WDOMMRQ AUHDWAV WJ QUIFDQWRSSRUMXQMHY IRU
WH DXWP RWH WARU E\ WHWKDSIQQ WHRKQRRILHV

P DUNHW DQG EXVIQHW P RGHY
7KH WSIG H SDOMRQ Rl HBPME YHKIFGN EDMAY
WKQRRIIHV DQG FKDUILQ)  LQIUIDMAKPAXH RSHQV QHZ
YDOXH FKDIQV DQG LOYHR HOWDUHDV

QQRYDMRQ 1Q ®Z FDIERQ P DMUDY @KVZ HIKWGHWIQ
DQG HQHU\ HIILAHQW P DOXIDAXUQ)  VAHQIWHQV J@REDO
FRP SHWAYHQHW

' LJIMPO P REION VROMRQV DQG VKDUIHG P RELONV P RGHY
FUHDM RSSRUMXQMAV [RU FRP SDQIHV VR GLYHOMI\  VHULFHV
Z KI®! LHGXAQJ HOYILRQP HQAP SDFW

3XECE LOFHQWYHY DQG FIP DM SRTAHV IXUMHU VXSSRUN
P DUNHWI LRZ W DQG DFFHBADM VXBIQDE®! WDQM RUP DARQ

* UHHQ -REV DQG 6NLAY P SOFDVIRQV

7KH WDOVMRQ VRZ DUG VXBIQDE® P RELON 1V WDQM RLP 1QJ
HP S®\ P HQWMXPXUHV LQ WH DXVRP RWYH VHRRU

' HP DQG IV IQAHDMQJ 1RU HQIIQHHY WIRKQIEDQV DQG
VSHADDAV 1Q HOPME SRZHUADIQV EDMAY A VAMP V
VRIVE DLH GDV DQDOMY DQG HQHUI\ P DQDIHP HQW
$VWWH \VDP H WP H H MAQJ Z RINHYY/ LHTXILH UAWNAQ) DQG
XSW@QJ VR DGDSWILRP  LOMUODO FRP EXWWMRQ  HQILOH
WIFKQR®J LHV VR HBIPWLLIFDARQ DQG GLI VBOA VWP V/

* LHHO W@ VXK DV @HR FOI WIONQI HR GHMJQ VXSSO
FKDIQ VXWRIQDEIMN  DQG HQYLLRQP HQWOP DQDIHP HQWDH
EHRRP IQJ  IQAHDMQI® P SRUBQW DARW  WKQEDO
P DQDJHUDODQG RSHIDWRQDOR®N



RGLYHUAW WH YDUDEION DPRQ @NQ
RUWDQWP VIWRP DOVRXUFHV IOFXGIQ] L.OMUDID
WUHMW]DO PDUOH DQG RWHU DTXDAF
HARVL VWP V DQG WH HFR®JLFDO FRP SGf HV Rl
ZKIEK WH DWH SDUN WLV LQFOGHY GLYHUIW
ZIWIQ VSHAHV EHEZHHQ VSHAHV DOG Rl
HARVA WWP V/

0dRHFRQRP \  SDUN Rl WH HFRQRP \ WDWXWH
WHQHZ DE®!  EIRRILIFDO LWVRXUAHV VR SURGXFH
IRRG SURGXFW DQG HOHUI\

UXMOHW P RGHO WH XQGHUDIQJ MXPXUH RI
KRZ D FRP SDQ\ FUHDWV GHOYHWY DQG FDSWUHV
YDO(H

YXMLOHW WDQVIRLP DURQ P DNQJ ERG DQG
IXQGDP HQWO FKDQIHV VR WH ZD\  EXVIQHW

RSHIDWMV IDWHUWDQ P DNQJ LOAUHP HQOMMS
FKDQI HV VR WH WKV TXR

&DIERQ  IRRVBUQW P HDVXLHV ~ WH VRO
JUHHOKRXWH  JDV HP MMRQV FDXVHG  GILHPD
DQG RU IQGULHA® E\ D SHURQ RUDQ] DWRQ
HYHQWRUSIRGXPA@H P\ F®I WY WH VRVBOFDLERQ
HP MMRQV ILRP  EXVIQHW DRRYMHY  LQFOXGIQU
HOHU\ XWH HJ KHDAQJ DQG HBPWMEW Z DWM
ZDMU WDQVSRUN DQG WH VXSS® FKDIQ 7KH
FDLERQ | RRVBUQALY H SUIMWHG LQ FDLERQ GIR[ IGH
HTXLYDBIQW &2 H

&DUERQ P DQDIHP HQW

&DLERQ QHXWD@W

&ULFXOUHFRQRP \

&@P DA FKDQJH

&@P DA FKDQJH DGDSVIMIRQ



&P D FKDQIH P IMODWRQ DPARQV WDW
LHGXPH RXUHP DMRQV DQG KHS RXUWDQVMRQ R
QHW HR

&RUSRLDVA JRYHUQDQFH WH VWP Rl KBV
SWPAEHV DQG SURAHWHY WDWDLH SXWQ SOFH R
P DQDJH DQG FRQWRD FRP SDQ\

&RUBRIDWH BRFIDO 5HVSRQMELOW  &65 D
FRQPHSWZ KHUH EXVIQHWHV LOWAI LDW VRADODQG
HOYILRQP HQWO FROFHLOV LOR WHU RSHUIDWRQV
DOG IOMDPARQV ZIW WWDNHKRGHY &65 LV
JHOHD® XQGHUARRG DV D FRP SDQ\ V EDDQAQY
RI HROQRPIF HOYILROP HOBO DQG VRADO
P SHDWHY WH WIS®I ERMZP @H ZKLGH
P HHMQJ WH H SHAVMRQV Rl VKDUHKRGHY/ DQG
RWHUMBNHKRGHY/

(FRAMWP D GQDPIE FRPS®[ R SOQW

DQIP DO DQG P IFIRRUDQMWP  FRP P XQMHV DQG
WH QRQ IMQJ  HQYLLRQP HQW [QMDRM] DV D
| XQPAWRQDOXQIW

( QYLLRQP HOVIDOO DQDJIHP HOWB\ WHP (0 6

D VMMRI SURFHWHV DQG SWDFWEHV WDWHQDE®! DQ
RUDQIDMRQ VR WHGXFH W  HOYILRQP HOWO
LP SDRW DQG LOFUHDVH W RSHUDWRQDCHI | LELHQR
(6* \MBQGV IRU HOYILRQP HQWO \RADO DQG
JRYHUDDOFH -WLV D JWRXSIQJ Rl QRQ ILQDQADO
IDARY/ WDWP D\ KDYH L.QDQADOLP SDPW DV Z HD
DV QRQ | LODQADOIP SDFW LQ WH VKRUN P HGLXP
RUBRQJ \MLP

( VIKLEDOLQYHWIRQJ

(VKLEV

) LODQFIDO  LHSRUAKY

*+* HP DMMRQV JDVHV



* LHHQ EXVIOHW D EXVIOHW ZIW D P QPP DO
QHIDAYH P SDFWRQ WH HOYILRQP HQW + DD
RUWDQ] DARQV WMYH VR EHFRP H JUHHQHU WHU
RSHIDARQV Z LEH P RUIH VXWRIQDE®! UHMAHQW
DQG FRP SHWAYH

* LHHQ | LODQFLDOLOWUXP HOW D @EHOILYHQ R
ARDQV ERQGV DQG RWHU [LODQHDOLOQWAKP HQW
IRU SLIRMFW RU HOMAHV WDWDUH LOMQGHG \R
VXSSRUNVSRVWYH HQYLLRQP HQUDO RXWRP HV DV

Z HODV | LQDQADOLHVLDV

* LHHQZ DWKLQJ  GHIEHDW RUDFAGHQWROFDIP V
DERXW WH XWRLODELDN RI

SURGXFW VHMEHV RSHODWRQY ~ WDW  DWH

H DJJHDWG P MBDGIQJ DQG RU
XQUXEVWBQUWDWG E\ DQ HQWN RU UHSURVHQVIWYH
Rl WDWHQAN

6XSSO FKDIQ D QHVE RUIN EHVZ HHQ D FRP SDQ\
DQG W VXSSTHY VR SURGXFH DQG GMMEXW D
VSHALLE SIRGXPWR WH | LODCEX\ HU
6XWDLODELAW D FRQPHSWWODWUHHY VR \WH
DELON VR P DIQIQ FROAQXRXV® RYHUWP H WY
DERXWHQUXUQJ D SLRVSHLIRXV I XWWUH |RU SHRS®!
DQG WH SGOHWDQG FROMGHUQ] HOYILROP HQWO
DQG VRADOUM\ DQG RSSRUMQHY

6XWIDLODELAW UWHSRUN

6XWIDLODE® GHYHRSP HOW

6XWDLODE®! | LODQFH

6XWDLODE®! VXSSO  FKDLQ



6HO HYDOXDVIRQ 6NLAY 7HW

o $WHW \ RXU VXWBIQDELON FRP SHWQAHY DRLRW WQ GIP HOMRQV HOYILRQP HQWO DZ DIHQHW UHVRXURH HIILELHOR
VXWBIODE®! SUDPWEHY  LOQRYDMRQ | RU VXWIIQDELON FRMERUMRQ DQG DGYRFDR  FTP DM DGDSVMRQ DQG UHVIGHQAH
ALFX@UHARQRP \ DQG Z DM P DODJHP HQWFDLERQ | RRBUQWHGXPARQ JUHHQ GLIVBOW@ DG JUHHQ BDGHUKLS DQC
SRR

o -OWUXFVIRQV 5DW HDFK WIMWP HOWRQDVWDBIRI W ZKHH 6WRQIO ' MDIUHH 6WRQIO $IUHH

, XQGHUAMDQG WH
P DIQ FDXVHV DQG
FROWHTXHQFHVRI
FOP DM AKDQIH

, FDQLGHQW\ KRZ
P\ GDIO DPRYMEHV
LP SDPWIKH

HQYILRQP HQW

( QYLLRQP HQWO D IQIRWP HG

DZ DLHHW DERXWI REDO
VXWRAQDELDN
WHQGY DQG
SRAAHY

, LHFRIQ] HWH
IP SRUBQFHRI
EIRGLYHUAW |IRU
HARQRP F DQG
VRADCYZ HOEHQJ




6HO HYDOXDVIRQ 6NLAY 7HW

o $WHW \ RXU VXWBIQDELON FRP SHWQAHY DRLRW WQ GIP HOMRQV HOYILRQP HQWO DZ DIHQHW UHVRXURH HIILELHOR
VXWBIODE®! SUDPWEHY  LOQRYDMRQ | RU VXWIIQDELON FRMERUMRQ DQG DGYRFDR  FTP DM DGDSVMRQ DQG UHVIGHQAH
ALFX@UHARQRP \ DQG Z DM P DODJHP HQWFDLERQ | RRBUQWHGXPARQ JUHHQ GLIVBOW@ DG JUHHQ BDGHUKLS DQC
SRR

o -OWUXFVIRQV 5DWi HDFKK WIWPP HOWRQDWDBIRI W ZKHWH 6WRQIO ' MDIUHH 6WRQIO $IUHH

, DPRYHO VHHN

Z D\ V\R LHGXFH
HOHU\

FRQUXP SWRQIQ
P\ Z RUNDQG GDIO®
@H

,NORZ KRZ \R
P QP []HZ DM
DQG SLRP RWM
5 HVRXUH UHA FOQ

(IAHRA

, FROMGHUZ DMU
FROQHUDARQ 1Q
P\ SHWRQDIDQG
SURIHWIRQDO
DRV

, HYDOXDWA WH
HQYLLRQP HQARO
IP SDR\EHRWH
XVIQJ LHVRXUAHV




6HO HYDXDVIRQ 6NLAY 7HWV

o $WHW \ RXU VXWBIQDELON FRP SHWQAHY DRLRW WQ GIP HOMRQV HOYILRQP HQWO DZ DIHQHW UHVRXURH HIILELHOR
VXWBIODE®! SUDPWEHY  LOQRYDMRQ | RU VXWIIQDELON FRMERUMRQ DQG DGYRFDR  FTP DM DGDSVMRQ DQG UHVIGHQAH
ALFX@UHARQRP \ DQG Z DM P DODIHP HQWFDLERQ | RRBUQWHGXPWRQ JUHHQ GLIVBOW@ DOG JUHHQ GDGHUKIS DQG
SRR

o -OWUXFVIRQV 5DWi HDFKK WIWPP HOWRQDWDBIRI W ZKHWH 6WRQIO ' MDIUHH 6WRQIO $IUHH

» LOWI DM
VXAVLQDELON/
SUQAS®NV LOR P \
GHAMRQ P DNQJ

, VXSSRUWHR
IUHQGD SIRGXFW

6XWMILQDE® DGRV

3RV

, HOFRXUWDIH RWHW/
R DGRSW

VXMBIQDE® KDELWW

, FDQ IGHQA
JUHHQZ DKIQD DQG
DYRIG P IMBDGIQJ
FOIP V




6HO HYDOXDVIRQ 6NLAY 7HW

o $WHW \ RXU VXWBIQDELON FRP SHWQAHY DRLRW WQ GIP HOMRQV HOYILRQP HQWO DZ DIHQHW UHVRXURH HIILELHOR
VXWBIODE®! SUDPWEHY  LOQRYDMRQ | RU VXWIIQDELON FRMERUMRQ DQG DGYRFDR  FTP DM DGDSVMRQ DQG UHVIGHQAH
ALFX@UHARQRP \ DQG Z DM P DODJHP HQWFDLERQ | RRBUQWHGXPARQ JUHHQ GLIVBOW@ DG JUHHQ BDGHUKLS DQC
SRR

o -OWUXFVIRQV 5DWi HDFKK WIWPP HOWRQDWDBIRI W ZKHWH 6WRQIO ' MDIUHH 6WRQIO $IUHH

, SLIRSRVH RUHDWYH
VRGMRQVWR
WHGXHH

HQYILRQP HQWRO
P SDRW

, XVHWFKOQR®JI\
WP SLIRYH

VXMBIQDEIDWV 1Q

,QQRYDARQIRU SIRFHWH

EXWRLQDELDN P RSHOWR

GDQ QHZ
JUHHQ
WIRKQR®JLHV DQG
P HWRGV

, FRQMEXW IGHDV
IRUALFX@U

HARQRP \




6HO HYDOXDVIRQ 6NLAY 7HW

o $WHW \ RXU VXWBIQDELON FRP SHWQAHY DRLRW WQ GIP HOMRQV HOYILRQP HQWO DZ DIHQHW UHVRXURH HIILELHOR
VXWEIQDE®! SIDPWEHY LQORYDURQ |RU VXWRIQDEION FRAERUMRQ DQG DGYRFDR  FIP DWW DGDSVMRQ DQG UHVITHOFH

ALFX@UHARQRP \ DQG Z DM P DODJHP HQWFDLERQ | RRBUQWHGXPARQ JUHHQ GLIVBOW@ DG JUHHQ BDGHUKLS DQC
SRR

o -OWUXFVIRQV 5DWi HDFKK WIWPP HOWRQDWDBIRI W ZKHWH 6WRQIO ' MDIUHH 6WRQIO $IUHH

, SDUAASDM LQ
GIVEXVWMRQV DERXW
VXVLQDELOW [Q
P\ RUDQ] DARQ

, DGYRFDW IRU
HOYILRQP HQWO
UHVSROUELDV
DP RQU SHHW/

&RMERUIMRQ DQG

$GYRFDR , FRAIDERUDM Z WK
RW(HU/ VR DFKLHYH
VXWRLQDELDN
JRDY

, HODIHIQ
FRP P XQW RU
J®EDO
VXVLQDELON/
LOMDWYHY




6HO HYDOXDVIRQ 6NLAY 7HW

o $WHW \ RXU VXWBIQDELON FRP SHWQAHY DRLRW WQ GIP HOMRQV HOYILRQP HQWO DZ DIHQHW UHVRXURH HIILELHOR
VXWEIQDE®! SIDPWEHY LQORYDURQ |RU VXWRIQDEION FRAERUMRQ DQG DGYRFDR  FIP DWW DGDSVMRQ DQG UHVITHOFH

ALFX@UHARQRP \ DQG Z DM P DODJHP HQWFDLERQ | RRBUQWHGXPARQ JUHHQ GLIVBOW@ DG JUHHQ BDGHUKLS DQC
SRR

o -OWUXFVIRQV 5DWi HDFKK WIWPP HOWRQDWDBIRI W ZKHWH 6WRQIO ' MDIUHH 6WRQIO $IUHH

, XQGHUARQG
DWW LHV I RU
DGDSWQJ R WH
IP SOFWR! FIP DM

FKDQIH

, FDQ LGHOW\ UVN\V
UHDWG \R H WHP H

&P DM Z HDWHUHYHQW 1Q

$ COSVMMRQ DQG P\ ZRWN
SHVIHOAH UXSSRUV

LQWDARYHY WDV
EXIT FRP P XQW

UIHMAHORH

, ROMGHURQ]
\MP

HQYLLRQP HQWO
UMWV 1Q SOQQIQU




6HO HYDOXDVIRQ 6NLAY 7HW

o $WHW \ RXU VXWBIQDELON FRP SHWQAHY DRLRW WQ GIP HOMRQV HOYILRQP HQWO DZ DIHQHW UHVRXURH HIILELHOR
VXWBIODE®! SUDPWEHY  LOQRYDMRQ | RU VXWIIQDELON FRMERUMRQ DQG DGYRFDR  FTP DM DGDSVMRQ DQG UHVIGHQAH
ALFX@UHARQRP \ DQG Z DM P DODJHP HQWFDLERQ | RRBUQWHGXPARQ JUHHQ GLIVBOW@ DG JUHHQ BDGHUKLS DQC
SRR

o -OWUXFVIRQV 5DWi HDFKK WIWPP HOWRQDWDBIRI W ZKHWH 6WRQIO ' MDIUHH 6WRQIO $IUHH

, SIRP RW LHXWH
DQG LHSDIURYHU
GVSRVDO

, XQGHUAMQG WH
SUCAS®NVRI WH

&UFXOU( FRORP \ ALPX@U P

DQG: DWM  ®RNIRUZ D\ V\R
0 BQRIHP HQW UHGXFH SDANDJ Q)
Z DM

, VXSSRUNEXMOHW
P RGHYWDW

P LQIP [ HUHVRXUH
H WDPARQ




6HO HYDOXDVIRQ 6NLAY 7HW

o $WHW \ RXU VXWBIQDELON FRP SHWQAHY DRLRW WQ GIP HOMRQV HOYILRQP HQWO DZ DIHQHW UHVRXURH HIILELHOR
VXWBIODE®! SUDPWEHY  LOQRYDMRQ | RU VXWIIQDELON FRMERUMRQ DQG DGYRFDR  FTP DM DGDSVMRQ DQG UHVIGHQAH
ALFX@UHARQRP \ DQG Z DM P DODJHP HQWFDLERQ | RRBUQWHGXPARQ JUHHQ GLIVBOW@ DG JUHHQ BDGHUKLS DQC
SRR

o -OWUXFVIRQV 5DWi HDFKK WIWPP HOWRQDWDBIRI W ZKHWH 6WRQIO ' MDIUHH 6WRQIO $IUHH

, P HDVXUIHRU
HWMP DM P \

FDLERQ | RRVBUQW

, VENH MSV\R
UHGXFH HP DMMRQV
1Q WDQVSRUMMRQ
DQG HQHU\ XVH

&DERQ) RRBUQW
5HGXPURQ , DGYRFDW |RUD

®Z FDLERQ

VRORQV
SWRSRVDO

, XQGHUAMDQG WH
LRGIRI FDLERQ
RIIVHWQJ DQG IW
@ MMRQV




6HO HYDOXDVIRQ 6NLAY 7HW

o $WHW \ RXU VXWBIQDELON FRP SHWQAHY DRLRW WQ GIP HOMRQV HOYILRQP HQWO DZ DIHQHW UHVRXURH HIILELHOR
VXWEIQDE®! SIDPWEHY LQORYDURQ |RU VXWRIQDEION FRAERUMRQ DQG DGYRFDR  FIP DWW DGDSVMRQ DQG UHVITHOFH

ALFX@UHARQRP \ DQG Z DM P DODJHP HQWFDLERQ | RRBUQWHGXPARQ JUHHQ GLIVBOW@ DG JUHHQ BDGHUKLS DQC
SRR

o -OWUXFVIRQV 5DWi HDFKK WIWPP HOWRQDWDBIRI W ZKHWH 6WRQIO ' MDIUHH 6WRQIO $IUHH

, XVH GIMIORRY
R P RQVMRUDQG
, XQGHUMIQG KRZ
WIKQR®J\ FDQ

, SIRP RWM
SDSHUBW

*UHHQ' LI MBCBNQ@QY

,DP DZDWHRI WH
HQHU\ 1P SDPWRI




6HO HYDOXDVIRQ 6NLAY 7HW

o $WHW \ RXU VXWBIQDELON FRP SHWQAHY DRLRW WQ GIP HOMRQV HOYILRQP HQWO DZ DIHQHW UHVRXURH HIILELHOR
VXWBIODE®! SUDPWEHY  LOQRYDMRQ | RU VXWIIQDELON FRMERUMRQ DQG DGYRFDR  FTP DM DGDSVMRQ DQG UHVIGHQAH
ALFX@UHARQRP \ DQG Z DM P DODJHP HQWFDLERQ | RRBUQWHGXPARQ JUHHQ GLIVBOW@ DG JUHHQ BDGHUKLS DQC
SRR

o -OWUXFVIRQV 5DWi HDFKK WIWPP HOWRQDWDBIRI W ZKHWH 6WRQIO ' MDIUHH 6WRQIO $IUHH

, XQGHUARQG WH
LRGIRI SRIA 1Q
GUYQ
VXVLQDELON/
LOWDWYHY

, FADQ LA XHQHH
GHAMRQ P DNQJ
VR SURUM] H
HQYLLRQP HQWO
JRDY

, DP SWRILAHNQ
1P SGP HQAQ
RUI DQL DAWRQDO
VXLQDELDN
VDM LHV

* UHHQ/ HDGHUKIS
DQG 3RTA

,DP DZDHHRI

HQYLLRQP HQWO
UHIXOMRQV DQG




6HO HYDOXDVIRQ 6NLAY 7HW

* B6FRUH D@ RXUDQVZ HY/ DQG ®RN DWKH VFRUQI VKHHNEHBZ

e 6FRUQJ 6KHHW

([ FHE@IQW <RX DUH D WARQJ JUHHQ W@
DP EDWDGRU

* RRG  <RX KDYH VROG JUHHQ W@ EXWFDQ
IP SLRYH IQ VRP HDUHDV

0 RGHDM <RX QHHG \R VWHQIWHQ\ RXU
VXWBLODELON FRP SHWIQAHV

UHIIQOHU  6VBUAEXLEQI DZ DUHQHW DQG
SWDPWADQ) UHHQ WO

YHBRZ




5HDG VXWELQDELDA LHSRUNV

JRBZ WHSXWEGI HOQYLLRQP HQEO QHZV
VRXURHV

7DNH RQ@OH FRXUMHV RQ FIP DWW VAHOAHY

/HDWD DERXW-62 P DQDIHP HOW WBQGDLGV
SDUAEX@LD 62 DOG -62

e /HDWJWHHQ GHMIQ SUQAS®BNV

8 VH ELDIQWRLP 1QJ VRRY | RUHFR LQORYDMRQ
RIQ HOQYILRQP HOWO 1* 2V RU FRP P XQW
JURXSV

6\WG ®RFDCFCP DM UMN DAHWP HOW

e/ HDUQ DERXVWADGHI VR RIDGHI GHWMIQ

/ HDUQ DERXWHSDIUDQG UHXVH FX@MUH



(XWIRSHDQ * IHHQ ' HDO KWBV FRP P IWRQ HXURSD HX WWDWAT\ DQG SRR  SURUWHV HXURSHDQ JUHHQ

“GHDEBHQ

( XIRSHDQ &@P DWW/ DZ KWBV__FIP DW HF HXURSD HX HX DRAWRQ HXURSHDQ FIP DWW @Z BHQ

) W IRU KWEV FRP P IWRQ HXIRSD HX WRSIEV FOIP DWW DRARQ GHOYHUQ] HXIRSHDQ JUHHQ GHDOIIW —— GHOYHUQJ
SWIRSRVDOBHQ)

&UFXOU( FRORP \ $PMRQ 3@Q _KWBV  HOYILROP HOWHF HXURSD HX \VWDWI\  AUFXOUHFRORP \ BHO

(8 7D RQRP\ KWBV_HF HXURSD HX VXXWRIQDE®! 1 LODQRH VB RORP \

&RISRIDM  6XWRIQDEIMN  5HSRUAQ " LHAAWYH &65' KWBV  HXU®B{ HXWRSD HX GIIDOFROWIOW 1 $// '
XW&I/(:  $ /

6VWDWI\ 1RU) LODOQHQI WH 7UDOUMMRQ VR D 6 XMBLQDE®! ( FRORP \ _KWBY _ 1LODORH HE HXURSD HX SXETEDWRQV VWMDWAT\
[LODOHQ] WDOMMWRQ VXMRIODE® HFRORP \ BHO

6 XVWRLOQDE®! ) LODOQFH " WMFRVXWH 5HIXOMRQ KW8BV__ 1ODOFH HF HXIRSD HX VXMAIODE®!
[ LODOFH GVFRVXHY VXMBLODELON LHDWIG GVFRVXIH 1 LODOADOVHWEHY VHRRIBHO

*UHHHQ YRQGY 6vQCEDLG KWERY  THODORH HE HXLRSD HX VXAMAIODE® 1LODORH VRREY DQG WIQGDLGY HXURSHDQ JUHHOQ
ERQG WRQGDLG VXSSRUAMY] WDOMMWROBHO

(QYLRQP HOWO  / IDELON " WHRAAWYH KW8YV__ HOYILROP HOWHF HXIRSD HX @7 DQG JRYHLODOFH HOYILROP HOMIX
FRP SAOOFH DWXIDOFH HOYILROP HOWOIDELDABHOQ

/ IONHGQ &TP DW 7DBIQWE\RANENH ' HP DQG | RUJ UHHQ WNL@ IV RQ WH UVH &DQ WH Z RUNIRUPH NHHS XS
$YDIDE®! DV KWBV ZZZ @ONHGIQFRP  SXOH FIP_DW VBBIQWARANINH GHP DQG JUHHQ W@ UMH HILHP_ E\ FHL
DFQF

/ IONHGQ * REDO&TP DW 7DBIQWEVRANENH ' RXEQQ JUHHQ VDXBIQWE) R P HHWI®EDOGHP DQG

$YDMEH DW KWBV HFRORP IFJUDSK IONHGIQ FRP FROWIOWGDP P H HFRQRP IFJWDSK HQ XV 3' ) GNHG-Q JREIX
FOP DM \BGQWMRANEBNH VHSW  SG

+RGIQ) EDAN FIP DM SWRILWW VXWERIQDEIONY FUMEDO W@ JDS  KWBV FIP DMFKDQIHFRDFKHVFRP Z S
FROMOWXS@RDGV + RGIQ) EDAN FOP DM SLRIUHW VXMBIQDELOAMY FUMFDONG JDS SG

“QMI LDWOQY VXWWRLQDE® GHYH®RSP HQW LOR HFRQRP EV FXUIEXQ(P
KWBV 7 Z Z \WWBIQDELONVH FKDQIH DE XN LOWAT LDAR] BYX\WLQDE BBGHYHBRSP. HQBQRBHRQRP

2XWBRN RQ &P DM ' MRWXWH  B6\WPV 1O DQG  5HVSRQWH  GWDWILHV
KWBV ZZZ NP FKDQJ FRP HQ IOWIKW GHVIONE'VEKBHAWRQ |G

SHIXDWRY &P DM  6KUIW 8SGDMV RQ WH  6(& &P DMSHDWMG ' DMFRWXWH  5XGN
KWBV_FRUSJRY @Z KDUYDUG HGX UHIXOVRY FIP DW VKIWKSCDWY RQ WH VHE FTP DM LHDWG
GVFRVXUH KBV




7RS (6% 6N ( YHY &RQUXGEQAD XD DWMULQ KWBV_ PVH QOHVRW VRS HVI W@ FRQUXGBQW
+RZ EXVIOHWHY FDQ EHQHIWIWRP $— IRU FDUERQ DFFRXQM KWBV ZZ Z ] XQRFDIERQFRP E®] DLIRUFDLERQ

DFFRXQWO]
" LJWVDOWDOM RLP DMRQ 1Q VXSS® FKDIQV 1P SIRYIQJ UHMAHQAH DQG VXRIQDELDN WILRXIK $— %BRANFKDIQ DQG -R7
KWBV ZZZ [\ROWHUAQ RU MBRXLODY VXWOQDEION DUAFBN LLUXV IX@

“QQRYDWYH 7HKQR®RI IHV IRU 6XWILQDE®! ) LODQFH

KWBV ZZZ EIVRU IQORYDWROBKXE SURMPW BRS BMK\VSUOWSG
7KH * ULHHQ 6N@ * DS 1Q (XWRSH $ &UWFDO&KDMIQIH |RU 6XWBIQDELON _KW8Y  PVH QHVRLY WH JUHHQ V@Y JDS 1Q
HXURSH D FUMFDOFKDAHQIH | RUVXWIIQDELDN
(6* 5HIXOMRQV “QYHWRL/ &DQW JQRWH 1Q
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