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7KHYRDUG R ' ILHFVRW/ Rl 6P DUABDINQU / 1P MAG @5 3=2
LV UHVSRQME®! | RUVKH FRUSRUDW J RYHUDQFH Rl ViKH

&RP SDQ\  7KH %RDUG J XIGHV DQG P RQVRLY VIKH EXVIQHW
DQG DI DLW/ RI ViKH &RP SDQ\ RQ EHKDO RI VIKH VKDUHKR@GHU
E\ ZKRP WKH DUH HBIFWG DQG DFFRXQWE®! 7KH %RDUG
FROWQXRXVO HYLHZ V W J RYHUQDQFH SUDFVIEHV VR HQUXUH
WH UHP DIQ FROWMMQAZ K VKH QHHGV RI VIKH &RP SDQ\

7KH&RP SDQ. FRP S@HV Z VK HDFK RI ViH

WHFRP P HQGDVIRQV VHAWRXWIQ VIKH $ X\WDIDQ 6 HEXUMHV
([ FKDQU H &RUSRUDWA * RYHUQDQFH & RXQFLGY & RUBRUDW

* RYHUQDQFH 3 UQFIS®N DQG 5 HFRP P HQGDMRQV K
(GMRQ OMH$6; 3UQFISBN Z KHH FROVUGHHG
DSSWRSUDW IRUD FRP SDQ\ RI 63=~/V] H QDWH DQG
WIJ H RI GHYH®SP HQW7 KLY WIMAP HQAMOFRUSRUDVAV ViKH
GIVFRVXUIHV LHTXILHG E\ VKH $ 6; 3 UQFIS®IV XQGHUWKH
KHDGLQI VV RI ViKH HLJ KWFRUH SUQFLS®V DV DGRSWAG E\ ViH
&RP SDQ\

) XUMHUGHVDLY 1Q UHVSHPWR WH &RP SDQ\ v FRISRUDW
J RYHUQDQFH SWDFVFHV DUH VXP P DUVHG EH®RZ  DQG FRSLHV
RI iKH &RP SDQ\ -V FRUSRUDVW J RYHUQDQFH SRAFLHV DUH
DYDUDE®! RQ ViKH &RP SDQ\ -V Z HEVIVA DW/

ZZZ \P DWSDINQJ FRP

1SIODIW - BZ TPNE VOEBUPOT 3PS
N BOBHFN FOUBOE PWFSTHI U

$ OMAG HQWV VKRX@ FGIDUD GHIQHDWA ViKH UHVSHFVIYH
LR®N DQG LHVSRQUELAMHV RI W ERDUG DQG P DQDJ HP HQ
DQG IHI X®W WHYIHZ VKHLUSHURWP DQFH

3 FDPN N FOEBUPO

' MIUFE FOULZ TI PVNE | BWF BOE EJIDNATF B CPBE
D BSFSTFUWIOH PVU

B U F SFTOFDUW SPWT BOE SFTQPOTICMUIFT PGIT CPBE
BOE N BOBHFN FOU BCE

C U PTF NBUFST FYQS-TTM S-TFSAFE WP U F CPBE BOE
U PTF EFMHBUFE WP N BOBHFN FCOU

7KH &RP SDQ\ - &RUSRUDWA * RYHUQDQFH 3 @Q

ZZZ \P DUBDINQJ FRP LQYHWRUFHQAH KDV
HWIDE QKHG WH | XQFVIRQV UHVHUYHG VR VIKH %6RDUG DQG KDV
VHARXWIKHVH | XQFVRQV LQ IW %RDUG & KDUMU 7 KH %RDUG [\
UHVSRQVME®! | RURYHUAJ KWRI P DQDJ HP HQWDQG VIKH RYHUX
FRUSRUDVM J RYHUQDQFH RI VKH &RP SDQ\  IOFOXGIQI W
WDV IF GULHFIRQ HWRE@KLQI J RDY |RUP DQDJ HP HQW
DQG P RQVRUQJ \KH DFKIHYHP HOWRI VKRVH J RDY

P RQVRUQJ \A WP VRI UMN P DQDJ HP HQADQG LOWALQDO
FRQWROFRGHV RI FRQGXFWDQG ®lJ DCFRP STDQFH

7KH UHVSRQUELOW | RUVIKH RSHUDMRQ DQG DGP [QMAIMRQ
Rl WH &RP SDQ\ LV GHOU DWG E\ VIKH %RDUG VR ViKH

0 DQDIIQJ ' ILHFVRUDQG ViKH P DQDJ HP HOQWWDP 7 KH
%RDUG HQUXUHV VIKDWERVIK WW(H 0 DQDU LQJ * LLHFVRUDQG VKH
P DQDJ HP HQMAMDP DUH DSSURSUDWA® T XD IHG DQG

H SHUHQFHG VR GLVFKDU H HUUHVSROVEELOAHY DQG KDYH
SURFHGXHV 1Q S@FH VR P RQVRUDQG DWHW IKHIUFRQGXFV
VKH J HOHUDORSHUDVRQV DQG 1 LQDQFIDCEXVIQHW RI ViKH

&RP SDQ\ 1Q DFFRUGDQFH Z VK VIKH GH®U DG DXWKRUW Rl
WKH %RDUG DQG VR SURJ UHW VIKH WUDWAJ IE GLLHFVIRQ
SWRYIGHG E\ \iKH %RDUG

3 FDPN N FOEBUPO

" NIUFE FOULZ T PVNE

B VOEFSBLF BOQQFQSBUW DI FDLT CF®S BQQPJOUOH B
EB-DIPSPSTFOPSFYFDVUW PSQVUWIOH TPN FPOF
X BE PSFWDUPO BT B EBE-DWPS BCE

C Q$PWEF TFDVSIZ | PFST X 1J BWN BUFSBMIOG®SN BUPO
JO I QPTTFTTPO FMWBOUWP B EFDITPO PO X | FU FSPE
OPUWP FMDUPSS- FMDUB %B-DUPS

7KH IX@YRDUWG FDUUHY RXVWWKH LR®! RI VKH 1 RP LODVRQ
&RP P IWMH

$ FFRUGIQI® VKH LHVSRQVELOW | RUVIKH VHBIFRQ RI
SRWIQUDO  LLHFVRW/ @HV Z MK VIKH | X@YRDUG R VIKH

&RP SDQ $ VHSDUDWA 1 RP IQDMRQ &RP P IWHH KDV QRW
EHHQ FROWIWXVIHAG EHFDXVH VIKH %RDUG FROUGHUY VIKDWHKH
W] H RI ViKH FXULHQW XQ@YRDUG SHUP IW IMWIR DPWDV ViKH

1 RP IQDVRQ &RP P WHH DQG VIR LHI XDUD LHYIHZ

P HP EHUKIS 7KLY IOFOXGHV DQ DWHWP HQWRI

WH QHFHWDU  DQG GHVLDE®i FRP SHWAQFLHV RI %RDUG

P HP EHW/ %RDUG VXFFHWIRQ S@QV DQG DQ HYDXDURQ RI
WKH %RDUGY SHURWP DQFH DQG FROUGHUMRQ RI

DSSRIQ® HQW DQG DSSIRYDY

KHQ D %RDUG YDFDQR\ RFFXU/ ViKH %RDUG DFVIQJ DV ViKH
1 RP IQDVMRQ &RP P IWHH LGHQWI LHV VIKH SDUAEX@UVNLQY
H SHUHQFH DQG H SHWAWH WDWZ I@EHWFRP SGP HQW
%RDUG HI | HPAYHQHW DQG VIKHQ XQGHWINHY D SIRFHW \R
IGHQAI\ FDQGIGDVIAV Z KR FDQ P HHWWKRVH FUMAUD

" LLHFVRW/ DUH QRWDSSRIQWG | RUVSHFLLLE VAP V DV VIKHLU
SHURGV Q RII lFH DUH UHI XOUD HYLHZ HG DV SDUAR

UHI X®USHURWP DQFH HYDOXDVRQ SLRFHWHY DQG VIKH DU
VXEMFWR H HOIFIRQ HYHY VIKUHH ~ \ HDW/

7KH&RP SDQ. XQGHWINHV DSSURSUDVA FKHENV EHIRWH
DSSRIQAQ] D SHWRQ RUSXWQJ |RZ DUG VR VKDUHKR@GHU
D FDQGIGDWA | RUHBIFIRQ DVD' WWHFVRU & DQGIGDVAV DLH
DWHWHG WURXJ K LOWWYIHZ V P HHMQIV DQG RU

EDFNJ IRXQG DQG WH HIHQFH FKHFNV Z KIFK P D\ EH

FRQGXFWAG ERW E\ H WLODCFRQUX@DQW DQG E\
" WHFVRY/ DV DSSLRSUDWA

7KH&RP SDQ. SWRYIGHV VKDUHKRGHW D@P DWAUDO
LQRWP DARQ LQ IW SRWHWIRQ UHBYDQWR VIKH GHFIMRQ RC
Z KHIKHURUQRWR HBIFW RUUH HBIFW D' ILHFVRU HIMKHUILG
WH 1 RWFH Rl 0 HHQJ DWZ KIFK VH HBIFIRQ RI ViKH

" WHAVRULY VR EH KHG RUE\ LOFOGIQU 1Q ViKH QREH D
F®DUUH HUIHQFH VIR VKH GRFDVMRQ RQ WH &RP SDQ\

Z HEMW $ QOXDO5 HSRUARURWIKHUGRFXP HQAWBRGJ HG Z IViK
$6; Z KHH VIKH LQIRWP DARQ FDQ EH IRXQG

3FDPN N FOEBUPO

" NIUFE FOULZ Tl PVME | BWF B X SLLFO BHSFFN FOUX U
FBD %KE-DUPSBOE TFOPSFYFDVUWF TFUWIOH PVUU F LFSN 1
PGU FBBQQPJON FOU

$ SSRIQP HQMMP VRI VKH &RP SDQ V' LHFVRW DQG
VHQIRUH] HFXVIYHV DUH VXP P DUVHG 1Q Z UWHQ
D0 LHHP HQW

6P DUABDINQI &RUSRUDWM * RYHUQDQFH
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3 FDPN N FOEBUPO

51 F $ PN QBOZ 4 FDSFWBEZ PGB NIWFE FOULZ TI PVNE CF
BDDPVOWBCW EF-DIM WP U F CPBE U $VHI U F DI BB PO
BNWN BUFST WP EP X JJ U F QPQFSG/ODUPQIOH PGU F
CPBE

,Q DFFRUGDQFH Z Vi VH %6RDUG & KDUMU VKH GHFIVIRQ VR
DSSRIQARUWHP RYH VKH &RP SDQ\ 6 HFUHVIDY P X\MEH

P DGH RUDSSWRYHG E\ ViH %RDUG 7KH &RP SDQ\
6HFUHVDU 1V DFFRXQUDE®! GLLHFVD VR VIKH %6RDUG VIKLRXJ K
WH &KDLU RQ D@P DAMAW VR GR Z Vi VKH SLRSHU
IXQPVIRQIQI RI VKH %RDUG 7 KLY IQFQXGHV DI HQGDV %RDUG
SDSHW DQG P LOXVIAV DGYIMQJ ViKH %RDUG DQG W

&RP P IWHHV DVDSSTEDE®! RQ.J RYHUQDQFH P DWIALY

P RQVRUQJ VKDWKH %RDUG DQG &RP P WHH SRAFIHV DQG
SURFHGXUHV DWIH IR@RZ HG FRP P XQIFDVRQ Z IViK LH XDVRY
ERGIHVDQG WKH $ 6;  DQG WIWXVRY DQG RVKHUI LOQJI V

3 FDPN N FOEBUPO

" NIUFE FOULZ Tl PVME
B | BWF BOE EJJIDWTF B EINFSTIZ QPNDZ

C U SVHI 1T CPBE PSB DPN N JUFF PGU F CPBE TFU
N FBTVSBCW PCKDUNFT BSBDI FWOH HFOEFSEJNFSTIY
JOU F DPN QPTIUPO PGIT CPBE TFOPSFYFDVUWT
BOE X PS.PDF HFOFBNW BOE

D EJDWTF 1D FMUPO WP FBD FQPSIOH QFSPE

U F N FBTVSBCW PCHKDUNFT TFUGSU BUQFSPE WP
BD FWF HFOEFSEJWFSTIZ

U F FOULZ T QPHSTT WPPX BET BDI FWOH U PTF
PCH-DUWFT BOE

FU FS

B U F SFTOFDUNF QPQPSIPOT PGN FO BOE X PN FO
POU F CPBE O TFOPSFYFDVUWF QPTLIPOT BOE
BDPTTU F X1 PM X PL.GIDF PS

C XU F FOULZ JU B | FMWBOUFN QWZFSvVOEFSU F
8 PI.QWDF ( FOEFS&RVBMZ " DU U F FOULZ T
N PTUSFDFCUI ( FOEFS&RVBMZ *OEDBUPST wBT
EFGOFE JO BOE QVCNI FE VOEFSU BU" DU

7KH&RP SDQ. KDVD' LYHMW DQG ,QFOMRQ 3RIF\ DQG
SWRYIGHV D ILDP HZ RWIN IRUWKH &RP SDQ\ VR HWDEQK DQG
DFKIHYH P HDVXUDE®! GLYHUAW REMPYHV

7KH&RP SDQ IHFRJ QIVHV VKDWD VBBIQWAG DQG GLYHUH
Z RINRUFH VD NH\ FRP SHVYH DGYDQVRJ H DQG VIKDADQ
[P SRUDQAFRQMEXVRUVR VIKH &RP SDQ\ - VXFFHW LV VIKH
TXDOW GLYHUIW DQG W@ RI IW SHRS®! 7KH &RP SDQ\
KDV QRW HWVHWP HDVXUDE ®1 VIBLD HW | RUDFKIHYLQD J HQGHL
GLYHUAW REMIFPVIYHV GXH VR VKH & RP SDQ\ -V FXUHQWM] H
DQG GIYHORI RSHUDMRQV 7KH &RP SDQ\ LV DZ DIH RI VKH

[P SRWDQFH Rl J HQGHUGLYHMW Z IMKIQ ViH Z RUNIRUFH DQX

@RNV VR DFKIHYH D FXOXWH RI LOFOMRQ Z KHQ DWHWIQJ D
VXIVIDE® FDQGIGDVM | RUDQ RSHQ SRMMRQ DQG VIKLRXJ K IW
GD\ VR GD\ SWDFVIFHV 7KH &RP SDQ RSSRVHV D@ RWP VRI
XQDZ 1XODQG XQ DIUGLVFUP IQDRQ

,Q LHFLXWP HQWSLWRP RURQ DQG GHYH®RSP HOWVIKH
&RP SDQ\ VP HUWEDVHG DQG IMDFWYH® SLRP RVAV

Z RP HQZ KHUH VIKH\  DUH VIKH EHVWFDQGIGDWAV | RUVIKH LR®!
7KH&RP SDQ |RWHLY D3 H LE®I DQG LQFOMYH FXAIXUH VR
HQFRXUDJ H \WRQJ SDUAFISDVRQ | UIRP D@ HQGHW/

7KH SDUAFISDMRQRI Z RP HQ 1Q VMH &RP SDQ\  DWWKH GDWHA
Rl VKLY LHSRUMY DV IR@RZ V

« © RP HQRQVKH %RD\G §
« © RP HQLQVHQRUP DQDJ HP HQASRVMRQV §
« © RP HQHP S®\ HHVIQVKH &RP SDQ\

$ SIRSRUARQRI ViKH Z RWN | RUFH LV FDUSDINIQ). DWHIQGDQA
Z KR GXH VR VIKH QDVUH RI VIKH Z RUN WAQG VR EH P DB

3 FDPN N FOEBUPO
' MIUFE FOULZ TI PV

B | BWF BOE EJIDWTF B QPDFTT ®SQFSPE.DBWI
FVBMBUOH U F QFSIPSN BODF PGU F #PBE 10T
DPN N JUFFT BOE JOEJAEVBMAE-DUPST BOE

C EJDWTF ®SFBD FQPSUOH QFSPE X | FU FSB
QFSPS\ BODF FWBMBUPO | BT CFFO VOEFSBLFO 10
BDDPSEBODF X JU U BUQSPDFTT EVSDH PSD
FTQFDUPGU BUQFSPE

2 QD UHJ X®UEDVY ViKH %RDUG FRQGXFW D SHURWP DQFF
WHYIHZ RI VKH Z KRG %RDUG ViKH' LLHFVRLY IQGLYIGXD@D
DQG HDFK &RP P WHH

7KH %RDUG LHYIHZ  LQFOXGHY FROMGHUIMRQ RI VKH
IRQRZ 1QJ

. FRP SDUQJ VKH SHURUW DQFH RI ViKH %RDUG DJ DIOWY
WHTXUWHP HOW Rl IW & KDUAMU

« DWHWIQI iKH SHURWP DQFH RI VKH %RDUG RYHUVKH
SWHYIRXV P RQUKV KDYLQJ UHJ DUG VR iKH FRUSRUDWA
VWUDWAT IHV RSHIDAQI S@QV DQG ViKH DQQXDCOEXGI HW

« WHYIHZ 1QJ VIKH %RDUGY LQWILDFVIRQ Z IVIK P DQDJ HP HQV
« WHYIHZ IQJ VIKH WSH DQG VIP 1QJ RI IQIRWP DURQ
SWRYIGHG VR VKH %RDUG E\ P DQDJ HP HQW

« WHYIHZ IQ) P DQDJ HP HQWY SHURWP DQFH LQ DWW
Z Vi WWH %RDUG VR P HHWIW REMIFIYHV DQG

. IGHQW\ IQJ DQ\ P SIRYHP HQW VR ViKH %6RDUG & KDUMU
DQG RSHUDVRQV

&RP P M#H SHURW DQFH WHYIHZ V Z HIH FRQGXFWG
GXUQJ WH \ HDUIQ DFFRUGDQFH Z IMK VIKH DERYH SWIRFHW
7KH %RDUG Z IOFROMOXH VR LHYIHZ  IW SHURWP DOFH RQ D
WHI XOUEDWY

6P DUABDINQI &RUSRUDWM * RYHUDDQFH



7KH &KDIURI VKH %RDUG P D\ DOR P HHWIQGLYIGXD@®

Z WK HDFK %RDUG P HP EHUVR GLVEXW WWHIUSHURWP DQFH
1 RQ H HFEXVIYH' WHFVRW P D' DOR P HHWW/R GLVEXW VIKH
SHURW DQFH RI VKH & KDIURUVIKH 0 DQDILQJ ' LLHFVRU

7KHO0 DQDIIQJ ' LWHFVRUY SHURWP DQFH LV UH) XOUD
DWHWHG E\ WKH &KDILP DQ DQG ViKH 1 RQ ( [ HFXVYH

" WHFVRY/ DQG  1Q DGGIMRQ ViKH 0 DQDJ 1QJ ' WHFVRUY
SHURW DQFH LV IRWP D@ DWHWHG DQQXDD 1Q VKH FRQM \

RI LOFHQUYH UHP XQHUDVMRQ DWHWP HQW

3 FDPN N FOEBUPO

' MIUFE FOULZ TI PVNE

B | BW BOE EJDVATF B QPDFTT GSQFSPEIDBN
FVWBNBUOH U F QFSFPIN BODF PGIT TFOPSFYFDVUWF
BUMBTUPODF FWSZ F-QPSIOH QFSPE BOE

C EJDWTF O FMBUPO WP FBD FQPSIOH QFSPE
X1 FU FSB QFSBS\ BODF FWBNBUPO X BT VOEFSBLFC
DU F FQPIOH QFSPE 10 BDDPEBODF X U U BU
QPDFTT PSI FTQFDUPGU BUQFSPE

( DFK RI VKH * LIRXSY VHQIRUH HFXVIYHV LQFOXGIQ) VKH
&KIHI ([ HFXVAYH 2 11LEHU KDV D VHUYLEH DJ UHHP HQUWKDW
FODUD VHW RXVKLY RUKHULR®! DQG VIKH * LRXS-Y

H SHFVIMRQV LQ WP VRI SHURWP DQFH . 3,V DQG VDLl HW
I RUVHQIRUH] HFXVIYHV DUH VHADW®H XD@® DQG |RWP
WKH EDVV RI VKH FDBEXOMRQ RI VKRUMMALP DQG RQJ AP
IQFHQWYHV

3HURWP DQFH RI VHQIRUP DQDJ HP HQWLY WHYLHZ HG E\ ViKH

5 HP XQHUDARQ &RP P WHH DQQXD@ RUP RUH | LHT XHQWD L
WHTXIWHG 7KH %RDUG DVD Z KR®I P D\ WHQ KR@ D

| DFLOVVKIG GIVFXWIRQ GXUQU Z KIEK HDFK %RDUG P HP EHU
KDV VKH RSSRUXQW VR LDIVH DQ P DWHIU VXJ J HWIRQ | RU

IP SLRYHP HQARURVKHUI HHGEDFN Z I VHQIRUH] HEXWYHV

7KH&RP SDQ\ P RQVRRWY DQG DWHWHV VHQIRU
P DQDI HP HQWYID KH &KIHI ( [ HFXWYH 2 | 1IFHUZ KR ULHSRUA
RQ WH SWRJ IHW Rl VHQIRUP DQDJ HP HQWR VIKH %RDUG

3HURW DQFH WHYIHZ VRl VHQIRUH HFXWYHV Z HUIH
FRQGXFWAG GXUQJ VIKH \ HDULQ DFFRUGDQRFH Z 1K ViKH DERYF
SWRFHW

1SIODW 4WVDW/S U F #PBXE WP CF FGEFDUWF
BOE BEE V\BMF

7KH ERDUG RI D MAMG HQAW VKRX@ EH Rl DQ DSSIRSUDW
V] H DQG FRE@FWYH® KDYH VKH WNLGY FRP P VP HQADQG
NQRZ BiGJ H RI ViKH HQW DQG WKH LQGXWA 1Q Z KLFK W
RSHUDIAV VR HQDE®! IMWWR GLVFKDU H IW GXVIHV HI | HFIYHO
DQG VR DGG YDOH

3 FDPN N FOEBUPO
5| F # PBE PGB MIUFE FOULZ Tl PVNE

B | BWF B OPN JOBUPO DPN N JUFF X1 DI

| BT BUMBTUU S§F N FN CFST B N BRPSIZ PGX | PN BS-
JOEFQFCEFOU%B-DUPST BOE

Jr O BE-E CZ BO OJEFQFOEFOUEXR-DUPS BOE
EJDVATF

U F D BSFSPGU F DPN N JUFF
U F NFN CFST PGU F DPN N JUFF BOE

BT BUU F FOE PGFBDl SQPSUOH QFSPE U F OVN CFS
PGUN FT U F DPN N JUFF N FUU SPVHI PVUU F QFSPE
BOE U F JDEJNEVBMVBULFOEBODFT PGU F N FN CFST BU

U PTF N FFUOHT PS

C JGJJEPFT OPUI BWF B OPN JOBUPO DPN N JUFF EJIDWTF
U BU@DUBOE U F QPDFTTFT JUFN QWZT WP BEES-TT
#PBXE TVDDFTTPO JITVFT BOE WP FOTVSE U BUU F #PBE
| BT U F BOQQEPQSBUF CBMBODF PGTLNII LOPX MEHF
FYQFSFODF JOEFQFOEFODF BOE EJANFSTIZ WP FOBCM U
WP EJIDI BSHF O EVUFT BCE SFTQPOTICMUIFT FGHDUWM

7KH %RDUG LV FXUHQUD QRWRI D UHBIYDQAM] H VIKDWNOALLHY
WH IRUP DMRQRI D VHSDUDWA 1 RP IQDMRQ &RP P WHH 7KH
I X@YRDUG RSHIDVAV DV WWH 1 RP IQDVRQ &RP P IWMH 6 HH
FRP P HQVIQ5HFRP P HQGDMRQ  DQG  WHJ DUGIQU Vit
IQGHSHQGHQFH RI GILHFVRWY

7 KH %RDUG RYHUHHV ViKH VHBIFRQ DSSRIQW HQWDQG
VXFFHWIRQ SOQQIQJ SIRFHW IRU' LLHFVRRWY DQG VIKH

&RP SDQ\ V0 DQDILQI ' WHFVRU Z KHQ LHBIYDQW:  KHQD
YDFDQR\ H[ MW RUWKHUH LV D QHHG | RUD SDUAEX@UVNIOD VK-
%RDUG GHVIALP LQHV VIKH VHBIFIRQ FUVAUD VIKDWZ L@EH
DSSTHG 7 KH %RDUG Z LOVWKHQ LGHQW\  VXIVDE® FDQGIGDAV
Z MK DWIWBQFH | LRP  DQ H] VIMUDDOFRQUX®IDQAL LHT XLLHG
DQG Z [@QWMUYIHZ DQG DWHW VIKH VHOIFWAG FDQGLGDVAV

" LLHFVRW/ DUH [QMD@ DSSRIQMG E\ VIKH %RDUG DQG P XW
WIQG | RULH HBIFIRQ DWWKH &RP SDQ\ v QH[ Ws QQXDO

* HOHUDOD HHVQU RI VKDUHKRGHWY ' LLHFVRRUYY P XAMAKHQ
UHLH ILRP RIILFH DQG QRP LQDWA | RULH HBIFIRQ DWBIDVW
RQFH HYHU VKUHH \ HDW/ Z MK VIKH H[ FHSVIRQ RI ViKH

0 DQDJLQU ' ILHFVRU

7KH &RP SDQ V \XFFHWIRQ S@QV DLH GHVLJ QHG VR

P DIQUDLOQ DQ DSSURSUDWA EDDQFH RI VNIQY NQRZ BIGJ H
H SHUHQFH LQGHSHQGHQFH DQG GLYHUAW RQ VKH %RDUG
7KH %RDUG FROWQXHV VR UHYLHZ W FRP SRUMRQ Z I, D
YIHZ VR HQKDQFIQJ W EDVH RI W@ DQG H| SHUHQFH

7KH %RDUG LV IHVSROME®! | RUFRQGXFQI QHZ * LLHFVRU
IQGXFRQV 3 LRIHWIRQDOGHYH®RSP HQARSSRUMXQVIHY DUH
FROVGHUHG RQ DQ IQGLYIGXDO ILHFVRUEDWY Z VK
RSSRUMQMHV SLRYIGHG VR IQGLYIGXDO LHFVRRYY Z KHH
DSSIRSUDWA

6P DUABDINQI &RUSRUDWM * RYHUQDQFH



$ PQPBUF
( PWFSOBODF DPOU

3 FDPN N FOEBUPO

" NIUFE FOULZ Tl PVNE | BWF BOE EJIDWTF B # PBSE TLINI

N BLEY TFUICH PVUU F N JY PGTLNII BOE EWWFSTIZ U BUU F
#PBE DVSF-OWM | BT PSJI MPLIOH WP BDI FWF JO X

N FN CFSIT Q

7 KH %RDUG KDV GHYHRSHG D %RDUG WNIQY P DWI| Z KIFK
VHW RXWKH VNLGY DQG H| SHUHQFHV VIKDWWKH %RDUG KDV RU
LV ®RRNIQJ VR DFKIHYH 7KH |RTRZ Q) VIDE®! VXP P DUVHV
WH NH W@ RI VIKH H IMAQU QRQ H HFXVAYH GLLHFVRYY/

- FBEFST JQ BOE ( PWFSOBODF
. 6WDWAI\
+ ,QQRYDVMRQ DQG (| QAHSIHOHXUKIS
« &( 2 GIYHOH SHUHQFH
« 2 VKHUQRQ H[ HFXWYH GILHFVRUH SHUHQFH
. &RUSRUDWA J RYHUWDQFH
* JOBODBVBOE SITL
+ $FFRXQAQU  1LODQFH DQG VY
« $XGIWUWN DQG FRP STDQFH
#VTIOFTT FYQFSFODF
. 0 $ DQG FDSIVIDXCP DUNHW H SHUHQFH
., QWMUODMRQDCEXVIQHW H| SHUHQFH
« 2 XWRXUFHG EXVIQHW VHUYLFHV
« * LRZ VK DQG VFD®I XS
« YXVIQHW GHYH®RSP HQWDFFHW VR QHVE RUNV
« 3DINQJ EXVIQHW DQG IHDWAG IQGXWA H| SHUHQFH
« / RFDOJ RYHUQP HQWFRXQFLY DQG QGHUEXVIQHW
« / MG FRP SDQ\ H SHUHQFH
( FPHSBQI 1D FYQFSFODF
. 1RUK $ P HUFD
. 8. DQG( XWRSH
« $MD
.« $XWDID
OUFS
. THFKQR®J\
« +5 UHP XQHIDMRQ

* DSV 1Q WMH FREIFVYH VNL@Y RI VIKH %RDUG DUH LHYLHZ HG E\
WH %RDUG DV D Z KR®I Z Vi VH %RDLG SLRSRVQJ
FDQGIGDWAV IRU' ILHFVRUAKLSY KDYLQU UHJ DUG VIR ViKH
GHVILHG WNLQY DQG H[ SHUHQFH LHTXILHG E\ VKH &RP SDQ\
DV Z HODV VIKH SLRSRVHG FDQGIGDWAY GLYHUAW RI

EDFNJ LRXQG

3 FDPN N FOEBUPO
" NIUFE FOULZ TI PVNE EJTDVRTF

B UFOBNFTPGU F %8E-DIPST DPOTEFSE CZ U F CPBE
WP CF *OEFQFCEFOU%H-DUPST

C IGB %E-DWPSI BT BO OUFSFTU QPTLIPO PSSMUPOTI Y
U BUN HI UDBVTF EPVCU BCPVUU FJB JOEFQFOEFODF
BT B %B-DUPSCVUU F #PBE J PGU F PQIOPO U BUU
EPFT OPUDPN QN JIF U F JOEFQFOEFODF PGU F
%B-DUPS U F OBWS- PG

U F DUFSFTU QPTLIPO BTTPDBUPO PSSMUPOT Y O
RVFTUPO BOE BO FYQBOBUPO PGX 1 Z U F #PBXE JI P(

U BUPQOPO
D UF MOHU PGTFSADF PGFBD %E-DUPS

7 KH %RDUG FROMGHW DQ LQGHSHQGHQWGILHFVRUVR EH D
1RQ ([ HFXWYH ' LWHFVRUZ KR LV QRWD P HP EHURI ViKH
&RP SDQ\ v/ VHQRUH HFXWYH DQG Z KR LV [LHH RI DQ\
IQAMHWSRUMRQ DWRFIDARQ RUIHIMRQWKLS VIKDWP LI KW
I® XHQFH RUUHDVRQDE® EH SHUFHLYHG R LGP XHQFH 1Q D
P DWAUDOHVS HFWKLY RUKHUFDSDFIW VR EUQJ DQ
LQGHSHQGHQAMGI HP HQUWR EHDURQ MXHV EHIRUH WH
%RDUG DQG VR DFWQ VMKH EHVWQWUHWRI WH &RP SDQ\
DQG W VKDIHKRGHWY/

7 KH FXUHQARGRDUG FRP SRUMRQ LOFOXGHV WWUHH 1 RQ
([ HFXYH' IWHFVRW VE R Rl Z KRP DUH FROMGHWHG
LQGHSHQGHQW

0 U-HHP \ . LQJ LV UHJ DUGHG DV DQ ,QGHSHQGHQW ILHFVRU
0 U. L Z DVIIWMDSSRIQWG DVD' LLHAVRULQ DQG KD\
VHUYHG RQ VIKH %RDUG IRURYHU  \ HDW/ ,Q DFFRUGDQFH

Z MK 5HFRP P HQGDMRQ ~ RI KH$ 6; &RUSRUDWM

* RYHUQDQFH 3 UQFIS®N DQG 5 HFRP P HQGDURQV VKH
%RDUG LHFRJ QVHV VKDWZ KLBI QI VHQXUH DBRQH GRHV QRW
SUHFO(GH LQGHSHQGHQFH IMWKRX@ LHI XOUD DWHW

Z KHIKHUD' LWHFVRUY H] WAIQGHG VHUYLEH P D\ LHDVRQDE®
EH SHUFHLYHG VR DI | HFWWMCHLUFDSDFIW VR EUQU

LOGHSHQGHQWMGJI P HQVWR EHDU

7KH &RP SDQ V &RUSRIDW * RYHUQDQFH 3 @Q UH BIFW VKLY
SUGQFIS®I DQG HT XILHV VKH %RDUG VIR DWHW Z KHWHUDQ\
IQWAUHWSRUMIRQ RUIHDMRQWKIS P LJ KWQWAUHUH RUEH
UHDVRQDE® VHHQ VR IQAMUHWH Z IME D' ILHFVRUY DELOV VR
DFWLQ VH EHVWQWMUHVW RI VKH &RP SDQ\ DV D Z KR®

7 KH %RDUG KDV FROMGHUHG DQG GHWALP LOHG VKDWRQ
EDDQFH 0 U. 1QJ FROAQXHV VIR VDMM\ VKH FUVIAUD | RU
LQGHSHQGHQFH EHFDXVH KH KDV QRWHYHUEHHQ HP S®\ HG
E\ WH&RP SDQ 1Q DQ H HFXWWH FDSDFIW GRHV QRW
UHFHLYH SHURWP DQFH EDVHG IHP XQHUDVMRQ RUSDUAFLSDWA
IQ DQHP S®\ HH LQFHQWYH VFKHP H Rl ViKH &RP SDQ\ KDV
QHYHUKDG D P DVWAUDOEXVIQHW LHDMRQWKLS Z IVIK ViKH
&RP SDQ RUIW VXEMGIDUHV DQG QRULY KH DQ RI I IFHURI
RUDWRFIDWG Z MK VRP HRQH Z IVIK VXFK D LHDMRQWKLS
DQG GRHV QRWKDYH FRVH SHWRQDOWHV Z MK DQ\ RQH Z KR
D@ Z MKIQ DQ\ Rl ViKH FDWAJ RUHV GHVFUEHG DERYH

3 FDPN N FOEBUPO

" N BWSIZ PGU F #PBE PGB NIUFE FOULZ TI PVME CF
*OEFQFOEFOU%I-DUPST

7KH %RDUG UHI XOWD WHYLHZ V VKH LQGHSHQGHQFH RI HDFK
1 RQ H HEXWH' ILHFVRU

7KH&RP SDQ. GRHV QRWFRP SO Z IViK LHFRP P HQGDVRQ
7KH %RDLG LV FRJ QVDQWRI VKH YDOH RI KDYIQJ D

%RDUG Z IVK D P DNRUW RI LQGHSHQGHQW LLHFVRRWYY DQG Z I

WYH VR DFKIHYH VKLY 1Q ViKH [ XV)XUH DV DSSURSUDV DV

6P DUABDINIQ) JLRZ V

6P DUABDINQJ &RISRUWDWA * RYHURDOQFH



0 U0 RULLY IV QRWQGHSHQGHQWDV KH LV D VXEWBQUDO
VKDUHKR@HU + RZ HYHU VIKH &RP SDQ\ QRVIAV WIRQJ

DD QP HQWEHVE HHQ 0 U0 RULY DQG D@RKHUVKDUHKRGHW/
LQ VHHNIQJ VR P D P IMH iKH &RP SDQ\ V YDOXH 7 KHUHI RUH
WH &RP SDQ\ FRQVUGHU/ 0 U0 RUIMVY @FN RI LQGHSHQGHQFH
GRHV QRWKLQGHUKLY DELDA VR P DNH GHFIMRQV 1Q VIKH EHVV
LQWMUHW RI VIKH &RP SDQ\

3 FDPN N FOEBUPO

51 F $1 BEPGU F #PBXE PGB MIUFE FOULZ T PV CF BO
*OEFQFOEFOU%B-DUPSBCOE  JO QBSUIDVBS Tl PV OPUCF
U F TBN F QFSTPOBT U F $&0 PGU F FOULZ

7KH &KDLLP DQ 0 U&KUY0 RULV IV QRWHH &( 2 RI VKH
&RP SDQ\ + H IV QRWFROVGHHG LQGHSHQGHOW RUVIKH
LHDVRQV VHMRXWDERYH + RZ HYHU 0 UO RULV SLRYIGHV
WJ QULEDQWH SHUAWH DQG LOWLQDVMRQDOEXVIQHW

H SHUHQFH DQG VIKH EDDQFH RI VIKH %6RDUG LV FRGIFAYHO
VDM [HG VKDWO U0 RULLY H[ HUFLVHV LQGHS HQGHQW

MGJ HP HQALQ FDUY LQJ RXWKLY GXVIHV DV &KKDILP DQRI Vi
&RP SDQ\ 7R ViKH H MQUWIKDWMEH %RDULG YLHZ V DQ\

" LLHFVRUVR KDYH D FRQ IFARUSHUFHLYHG FRQ LFWRI
LQWAUHVQ P DAL/ VDWFRP H EHI RUH VIKH %RDULG VIKHQ
VXFK ' ILHFVRWY Z L@EH WHT XILHG VR H FXVH VKHP VHOYHV
ILRP ViKH UHGIYDQWGHFIMRQ P DNIQU- SLRFHW

3 FDPN N FOEBUPO

" NMIUFE FOULZ TI PVNE | BWF B QPHSBN N F S JOEVDUO-
OFX EX-DWPST BOE B>SQFSPEDBNM FFWFX JOH X1 FU FS
U FS J7 B OFFE PSFYJIUOH EB-DUPST WP VOEFSBLF
QPG TTPOBMEFWWMON FOUWP N BIOWBIO U F TLNI BOE
LOPX MEHF OFFEFE WP QFSPN U FBSPNW BT EB-DUPST
FGFDUWM

7KH SIRFHW IRUWKLY IV RXMMIDHG IQ  DERYH

1SIODW  *OTUIVB DVNWVS- PGBDUIOH NBX G/NE
FU IDBN# BCE S-TQPOTICM

$ QMG HOAW VKRX@ LOMODQG FROUOXD® HQIRUFH [
FX®XWH DFLRW VIKH RU DQVDVIRQ RI DFVIQ) MZ | X@
HVIKLIED® DQG UHVSRQVEQ®

3 FDPN N FOEBUPO
' MIUFE FOULZ T PVNE BSUDVNBLF BOE EJIDVRTF JJOF VBNMFT

7KH &RP SDQ KDV DGRSWAG D 6 VAP HQWRI 9 DOXHV VIKDW
XQGHBIQV VKH FRP P VP HQAWAKDWHDFK LQGLYIGXDCDQG ViKH
&RP SDQ\ DVDZ KR®! @/HVE\ HDFK DQG HYHY GD\ DQG
IQFO(GHV VIKH | RQRZ 1QJ YDOHV

7KW
3DWIRQ

$ FFRXQUDELOV
,QQRYDVRQ

3 FDPN N FOEBUPO
" NIUFE FOULZ TI PV

B | BWF BOE EJIDWTF B DPEF PGDPOEVDUGS I
EX-DPST TFQPSFYFDVUWFT BOE FN QWZFFT BOE

C FOTVS- U BUU F CPBSE PSB DPN N JUFF PGU F CPBE Ji
JOFPN FE PGBOZ N BUFSBMCS-BDI FT PGU BUDPEF

7KH&RP SDQ IHFRJ QVHV VKH [P SRWDQFH RI HWRE QKLQJ
DQG P DIQWIQIQI KL K HKIFDOWBQGDUGY DQG GHFIMRQ

P DNQJ 1Q FRQGXFVQJ W EXVIQHW DQG LV FRP P WHG VR
IQFUHDMQJ VKDUHKR@HUYDOH LQ FROWQPVIRQ Z IVIK | XDLAQJ
W UIHVSROVELMAHY DV D J RRG FRUSRUDW FIM] HQ $ @

" WHFVRY/ P DQDJ HWY/ DQG HP S®\ HHV DUH H| SHFG VR DF\
Z VK VIKH XVP RAMQWAI UW KROHW DQG REMIFVIYIW
WMYIQ) DAD@AP HV VR HQKDQFH VIKH UHSXVIMRQ DQG
SHURWP DQFH RI ViKH &RP SDQ\

7KH&RP SDQ KDV HWREQKHG D &RGH RI &RQGXFWZ KIFK
FDQ EH YIHZ HG RQ IW Z HEVWH 8 QHVWKIEDCSWDFEHY
LOFOGLQ 1WDXG B DODQG LHI XOVRY  EWHDFKHY DQG
SRAOF\ EWHDFKHV DUH LHT XILHG VR EH IHSRUMG RQ D P HO
EDVV VR P DQDJ HP HQWDQG VKH 5 IMN DQG $ XGIM&.RP P Wi
Rl VIKH %RDUG DQG Z I@UHVXAOMQ GIVFISADUY  DFRQ
LOFOGLQ) 1QVRP HFDVHV VAP [QDVRQ

3 FDPN N FOEBUPO

" NIUFE FOULZ T PVNE
B | BW BOE EJIDWVTF B X | JTWACVX FSQPNDZ BCE

C FOIVEF U BUU F CPBE PSB DPN N JUFF PGU F CPBE
J OB FE PGBOZ N BUFSBMIODEEFOUr FQPSFE VOEFS
U BUQPNDZ

7TKH&RP SDQ\ KDVD: KIMBE®Z HU3RIF Z KIFK LV
DYDIME® RQ VKH &RP SDQ\ -V Z HEMVA VK\DWIOFRUS RUDVIAV

VKH XVH Rl DQ LQGHSHQGHQWH] VIMLQDCZ. KIMBERZ 1QJ
VHUYLEH

7KH 5 N DQG $ XGIWERP P IWHH RI ViKH %RDUG LV LI RWP HC
Rl DQ. P DWAUDOIQFIGHQW IHSRUMG XQGHUWDWE RIF\

3 FDPN N FOEBUPO
' NIUFE FOULZ Tl PVME

B | BW BOE EJIDWTF BO BOW CSCFSZ BOE DPSS/QUPC
QPNDZ BOE

C FOIVS U BUU F CPBSE PSB DPN N JUFF PGU F CPBE JI
JO®PN FE PGBOZ N BUFSBMCS-BDI FT PGU BUQPNDZ

7KH&RP SDQ. KDV$ QW%UIEHY DQG & RUXSVRQ
UHTXULHP HOW HP EHGGHG LQ IW & RGH RI & RQGXFWZ KIFK
LV DYDIDE® RQ WMH &RP SDQ\ v Z HEVIWA

7KH 5 LWN DQG $ XGIW&RP P IWMH RI VIKH %RDUG Z LOEH
IQRWP HG RI DQ\ P DWUDAQFIGHQW DQG ELHDFKHV RI ViKk
&RGH Rl & RQGXFW

6P DUABDINQI &RUSRUDWM * RYHUQDQFH



$ POPBLF
( PWESOBODF  DPQU

1SODIQW  4BG-HVBE U F JOFHSLZ PG
DPSQPBLF QPN

$ OMAG HQWWV VKRX@ KDYH DSSURSUDWA SIRFHWHV Vi
YHUI\ ViKH LOWAI UW RI W FRISRWDVWA LHSRUNV

3 FDPN N FOEBUPO

51 F CPB&E PGB MIUFE FOULZ TI PV
B | BWF BOBVEJJDPN N JUFF X | DI

| BT BUMBTUU SF N FN CFST BWPGX | PN B/ PO
FYFDVUWAF %35-DUPST BCE B N BRSIZ PGX | PN BS
*OEFQFOEFOU%E-DUPST BOE

Jr b BE-E CZ BO *OEFQFOEFOU%E-DUPS X | P Jr OPU
U F $1 BBPCGU F #PBE BOE EJIDRTF

U F D BSFSPGU F DPN N JUFF

U F SFMWBOURVBMEDBUPOT BOE FYQFSFODF PGU F
N FN CFST PGU F DPN N JUFF BOE

JO FMBUPO WP FBDI SFQPSUICH QFSPE U F OVN CFSPC
UN FT U F DPN N JWFF N FUU SPVHI PVUU F QFSPE
BOE U F OEJNEVBMBUFOEBODFT PGU F N FN CFST
BUU PTF N FFUOHT PS

C JBUEPFT OPUI BWF BOBVEJUDPN N JUFF EJIDWTF U BU
@®DUBOCE U F QPDFTTFT JUFN QWZT U BUJEFQFOEFOUZ
WESIZ BOE TBGHVBE U F JOUFHSIZ PGLT DPSQPBLF
FQPSUIOH JODMEIH U F QPDFTTFT ®SU F BQQPIOWN FOU
BOE SN PVBMPGU F FYUFSOBMBVEJPSBOE U F SPUBUPO P
U F BVEJUFOHBHFN FOUQBS.OFS

7KH 5 IMWN DQG $ XGIM&RP P IWKH LV J RYHURHG E\ D %RDUG
DSSWRYHG FKDUMUZ KIFK LV GMFRVHG RQ VKH & RP SDQ\ -V
Z HEMWH

7KH SUQFISDO XQFIRQ RI VIKH 5 IWN DQG $ XGIW&RP P WH
LV VR SURYIGH DWIMWIQFH VR VKH 9RDLG LQ | XOIEI) IW
FRUSRUDWA J RYHUQDQFH DQG RYHUA) KWHVSROUELMAHV 1Q
HDMRQ VR VWH &RP SDQ\ -V | LQDQFIDOUHSRUAQJ - LQWALQDO
FROWROMXFWUH UWN P DQDI HP HQWM WHP V DQG

H MLQDCDXGIW XQFRQY

7KH 5 IWN DQG $ XGIM&RP P IWHH LV FKDILHG E\ 0 V) IRQD
3HDUH DQ,QGHSHQGHQW LLHAVRUZ KR LV QRWIKH &KDIURI
WH &RP SDQ\ 7KH&RP P IWHH FXUHQWD KDV VE R RVIKHU
SHWP DQHQAQRQ H[ HFXWIYH GLLHFVRUP HP EHW/ EHIQJ 0 U
-HHP \ . IQJ DQG 0 U&KUVO0 RULY 5HIHUVR

5HFRP P HQGDMRQ DQG | RUIXUWKHUGHVILYY RQ ViKH
LQGHSHQGHQFH RI GILHFVRWYY 7KH' ILHFVRRU/5 HSRUV
LOFO(GHV VIKH T XD LFDMRQV DQG H| SHUHQFH RI ViKH

P HP EHW/RI VIKH &RP P IWMH

7KH %RDUG FROVIGHW VIKDWWHVH P HP EHLY KDYH WiH

UHT XILHG | LQDQFIDOH[ SHWAWH DQG DQ DSSIRSUDVA
XQGHUAMDQGIQJ RI VKKH P DUNHW 1Q Z KIFK WKKH * LRXS
RSHWDWA 7KH 0 DQDJIQJ ' ILHFVIRU &KIHI ) LODQFIDCR | LIEHL
DQG VKH &RP SDQ\ -V H[ WALRDCDXGLVRWY DUH LQYIVIAG VR

P HHMQJ VRI VH 5 N DQG $ XGIW&RP P IWHH DVWWIH

&RP P IWHHY GIVFUHMRQ

0 HHVIQJ VRI VIKH 5 IWN DQG $ XGIM&RP P WHH DQG
P HP EHUY DWHQGDQFH LV GIVFRVHG LQ I XAIQ WH ' LLHFVRU
5 HSRUW

7 KH H WILQDODXGIVRLYY DWHIQG iKH &RP SDQ\ V$* 0 DQG
DUH DYDIDME®! VR DQVZ HUTXHWIRQV [LRP  VHEXUW KRGHW/
UHGIYDQAR KH DXGLW

3 FDPN N FOEBUPO

5| F #PBE PGB NIWFE FOULZ TI PVME CF®S JUBQQPWT

U F FOULZ T GOBODBMIBUFN FOUr 3*SB GOBODBMFSPE
FDFINF GPN AT $&0 BOE $' 0 BEFDBBUPOU BU DU F¥
PQIOPO U F GOBODBVE-DPET PGU F FOULZ | BWF CFFO
QSPQFSY N BIOWBIOFE BOE U BUU F GOBODBMIWBUFN FOUT
DPN QM X JJ U F BOQQSPQSBUF BDDPVOUICH TUBOEBET BOE
HIAF B LB/F BOE BBWFX PGU F GOBODBMOPTIIPO BOE
QFS®IN BODF PGU F FOULZ BOE U BUU F PQIOPO | BT CFFC
@3N FE POU F CBTJI PGB TPVCE TZTUFN PGSITL

N BOBHFN FOUBOE JOUFSOBMOPOLEPMX | DI JT PQFBUOH
FGEDUW-M

,Q DFFRUGDQFH Z MK 5 HFRP P HQGDMRQ ~ DQG 6HFVIRQ
$ Rl WH &RIBRUIDMRQVS FW  ViKH %RDUG LHFHLYHV T

WJ QHG GHFOUDMRQ ILRP ViKH &) 2 DQG 0 DQDI QU ' LLHAVRI

SURUVR VKH DSSURYDCRI ViKH &RP SDQ\ -V 1 LQDQFLDO

WIWAP HOW

3 FDPN N FOEBUPO

" NIUFE FOULZ TI PVME EJIDNATF JJF QPDFTT WP WFSIZ U F
JOUFHSLIZ PGBOZ QFSPED DPQPBUF FOQPSUUTFMBTFT P
U F N BS.FUU BUJI OPUBVEJFE PSSFWFX FE CZ BO
FYUFSOBMBVEJPS

7KH &RP SDQ HQVXUHV VKDAFRUS RUDVIA LHSRUN IMIUHBIDVH\
DUH WHYIHZ HG E\ P DQDJ HP HQWDQG SLRYIGHG VR VIKH
%RDUG VR HQVXUH VKH 1 LQDQFLDODQG WK QLEDOFRQUAQALY
DFFXUDWA EDDQFHG DQG XQGHUMDQGDE® :  KHUH
DSSURSUDW 1QI RLP DMRQ FRQMDIQHG LQ FRUSRUDWA LHSRUA
LV VXEMIFWR Bl DOHYIHZ DQG RUUHI HIHQFHG VR
VXSSRUAQJ GRFXP HQW DQG VRXUFHV

1 SIODIONA BLF UN FM BOE CBNBODFE

EJIDWTVS-

$ OMAG HQWW VKRX@ P DNH WP HO DQG EDDQFHG
GLVFRVXH RI D@P DWHLY FRQFHUQLQJ LWIKDWD
HDVRQDE® SHWRQ Z RX@ H[ SHFWRR KDYH D P DVIAUD
HI T HFWRQ WH SUFH RUYDOXH Rl W VHEXUMHY

6P DUABDINQJ &RUSRUDWM * RYHUQDQFH



3 FDPN N FOEBUPO

" NIUFE FOULZ TI PVME | BWF BOE EJIDWTF B X SIUFO QPNMDZ
@SDPN QMIOH X JJ 107 DPOUOVPVT EJIDWTVS- PCNHBUPOI
VOEFSU F - JIUCH 3 VMT

7KH&RP SDQ' KDV HWRE QKHG SROFIHY DQG SUIRFHGXUHV ik
HQVXWH WP HO GIVF®RVXH RI D@P DVAUDCP DWWV DQG
HQVXUH VKDWQYHWRWYY KDYH DFFHW VR 1QIRWP DMRQ RQ ViKH

&RP SDQ VRSHIDAQJ DQG | LQDQFIDOSHURWP DQFH

7KLY HQUXUHV VH &RP SDQ\ IV FRP SCDQAZ VKK WH
LQIRUP DARQ GMFGRVXUH LHT XILHP HQW XQGHUWH $ 6

/ MAQJ 5 X®N 7KH SRIFLHY DQG SIRFHGXUHV LOFOGH D
&ROUQXRXV' IVFRVXH 3RTF\ VKDWQFOXGHV IGHQALFDARQ
RI P DWAY/ VKDWP D\ KDYH D P DVUDOIP SDFWRQ WWH SUFH
Rl VIKH &RP SDQ\ v VHFEXUMHY QRVI\ 1Q) WMHP VR WKH $ 6
SRWIQJ LHBIYDQWQI RLP DARQ RQ ViKH & RP SDQ\ vV Z HEVIWA
DQG IWXIQI P HGID LHBIDVHY

0 DWW/ LQYRONLQ) SRWQUDCP DINHWAHQUMIYH 1QI RUP DURQ
P XVAM IDAMEH UHSRUMG VIR VKH 0 DQDILQJ ' LWHFVRU RU 1Q
ViKH DEVHQFH RI DO DQDJIQJ ' LLHFVRRU ViKH & KDL HIVIKHU
GILHFV® RUYID \MH &RP SDQ\ 6 HFUHVID 7 KH 0 DQDJ LQJ

" IWHFVRU &KDLUZ L@DGYIVH VIKH %RDUG UL VIKH DVXH LV

IP SRUDQAHQRXJ K DQG LI QHFHWDY  VHHN H] VWLQDCODGYLEH
,Q D@FDVHV VIKH DSSURSUDWA DFVIRQ P XVWEH GHVWALP LOHG
DQG FDUIHG RXWQ D WP HO® P DQQHULQ RUGHUI RUVKH

&RP SDQ\ VR FRP SO Z M WWH ,QIRWP DMRQ"' IVFRVXH
WHTXWWHP HQWRI VIKH $ 6

$ FRS\ RI VKH & RQUQXRXV' IVFGRVXH 3RTF\ LV DYDIDE®!
RQWKH &RP SDQ. -V Z HEVVM DQG RXVIQHY ViKH SIRFHWHV
WDWHH &RP SDQ\ [P SGP HQW VR HQVXUH FRP SADQFH Z 1V
W FROUQXRXV GIVFRVXUH REQ DMRQV 7 KH %RDUG UHFHLYHV
UHI X@UWHSRUN RQ VKH WIVKV RI ViKH & RP SDQ\ -V DFVIYIVIHV
&ROUOXRXV GIVFARVXH LV HYIHZ HG DV D LRXWQH DI HQGD
VP DW/RDUG P HHQI V

3 FDPN N FOEBUPO

" NIUFE FOULZ TI PVM FOTVS U BULT CPBE SFDFINFT
DPQFT PGBWN BUFSBMN BS.FUBOOPVODFN FOUr QPN QUZ
BG&FSU FZ | BW CFFON BEF

7 KH %RDUG LHFHLYHV FRSLIHV RI D@P DWAUDCP DUNHW
DQORXQFHP HQW SURP SV DIVMUVKH\ KDYH EHHQ P DGH

3 FDPN N FOEBUPO

" NIUFE FOULZ U BUHIAFT B OFX BOE TVCTUBOWAF JOWFTUPS
PSBOBMTUQS-TFOWBUPO Tl PVNE S-WBTF B DPQZ PGU F
QS-TFOBUPON BUFSBMPOU F" 49 . B3.FU

" OOPVODFN FOU 1 W3PS\ Bl FBE PGU F QS-TFOBUPO

$Q QHZ DQG VXEWRQWYH LOYHWRURUDQDO W
SUHVHQUIMRQ LV LHBIDVHG RQVIKH $ 6; 0 DUNHW

$ QORXQFHP HQW 3@VWRWP DKHDG RI ViKH SUHVHQUIMRQ

1SIODOW  3FTQFDUU F SHI U PGTFDVSLE

| PNEFST

$ OMAG HOIW WKRX@ SIRYIGH IW VHFXUW KR@GHW/ Z VK
DSSIRSUDW LQIRWP DURQ DQG | DFLOHV VR DARZ VKHP W
H[ HIFLWVH VKHLUUWJ KW DV VHFEXUW KR@HW/ HI [ HFVIlYHO

3 FDPN N FOEBUPO

" NIUFE FOULZ TI PVME QSPWEF JOG*S\ BUPO BCPVUJITFNG
BOE 107 HPWFSOBODF WP JOWFTUWPST WB IO X FCTIF

7KH&RP SDQ YDOXHV IW IHIMRQWKLS Z VK VKDUHKR@GHWY
DQG XQGHUADQGY ViKH P SRUWBQFH RI iP HO

FRP P XQFDVRQZ IViK WHP 7R NHHS VKDUHKR@GHWY/
IQRWP HG WMH &RP SDQ\ HBIDVHV DQQRXQFHP HOW RQ I
DFYIMIHV YID WMH $ 6;  Z HEVIVA

&RP SUHKHOVYH LQIRWP DURQ UHJ DUGLQI VIKH &RP SDQ\
DPYIMHV J RYHUODOFH SRAFLHY DQG SURFHGXUHV LV DOR
DYDUDE®! RQ ViKH & RP SDQ\ -V Z HEVIVK

3 FDPN N FOEBUPO

" NIUFE FOULZ TI PV EFTHO BOE N QWN FOUBO JOWFTWPS
FBUPOT QPHSBN N F WP BDMBUF FGEFDUWF LK P X BZ
DPN N VODBUPO X U JOWFTWPST

6P DUAB DINLQI KDV DQ LQYHWRUUHOMRQV SURJ LDP P H 1Q
SOFHZ VK WH DIP RI | DFLOAMQ) HI I HFWH FRP P XQIEDURG
EHVE HHQ 6P DUAB DINQU DQG W IQYHWRWY $ NH THDWUH R
WH SWRILDP P H LV VIR HQVXUH VDWW DUHKRE@BHLY DUH QR LHC
Rl RUDUH RWHWZ IVH DE®! VR DFFHW LQIRUP DARQ QHFHWDU
VIR DWHW 6 P DUAB DINLQJ V SHURWP DQFH ,QIRLP DARQ LV
FRP P XQEEDWIG VIR VKDUHKRGHW/ VKURXJ K VKH | RERZ LQJ

P HDQV

o 7KH$ QQXDOb HSRUNZ KIFK LV DYDIME® RQ VKH Z HEMIW
DQG GIMWMEXWHAG VR DOVKDUIHKR@GHW Z KR HBIFVWRR
WHFHLYH IW

« 7TKH$* 0 DQGDQ RWMHUWKDUHKRGHUP HHWQJI V FD@IC
IWIRP WP HVR WP H DV WHT XILHG

« 7KH,QYHWRUS5 HOMRQV VHFVIRQ Rl ViKH &RP SDQ\ -V
Z HEMWM Z KIFK LOFXGHV IQIRWP DURQ WHBIDVHG VR VIKH
$6; DQG SUIHW WHBIDVHV

« % HP DIOR VIKRVH VKDIHKRGHUW/ Z KR KDYH VXSSTHG
VKHUHP DICDGGUHW [ RUWH SXUBRVH Rl UHFHLYLQU
FRP P XQEDARQV [LRP WKH &RP SDQ. HBIFWRQIFD®
6P DUABDINLQ) DPVYH® HQFRXUWDJ HY VKDUHKRGHW VR
SWRYIGH DQ HP DICDGGHW \R | DFIOVIVIA P RUH IP HO
DQG HIIHFYH FRP P XQIFDARQ

« 3HURGIF EXVIQHW XSGDWV KHG E\ FRQI HUHQFH FD@RL
YIGHR FRQIHIHQFH DYDIME®! VIR DOVKDUHKRGHW/

« 7KH&RP SDQ V IQYHWRUHOMRQV SWRI LDP P H
IQFOXGHV VFKHGX®IG LOMDFRQV DQG EUHILQI V Z IVIK
[QWNXVMRQDOQYHWRUY DQG DQDO WV Z KIFK
IQFRUSRUDWAV D LHYLHZ RI 1 LQDQFLDOHVX OV
SUHVHQUIMRQV

6P DUABDINQJ &RISRUWDWA * RYHURDOQFH



$ PQPBUF
( PWFSOBODF DPOU

3 FDPN N FOEBUPO

" NIUFE FOULZ TI PVME EJIDVATF | PX JU@DMBUWFT BOE
FODPVSBHFT QBSIDIOBUPO BUN FFUOHT PGTFDVSLZ | PNEFST

7KH &RP SDQ\ DFNQRZ BIGJ HV WDWUHVS HFQJ
VKDIHKRGHW/AWI KW LV RI 1 XQGDP HQDOP SRWIDQFH DQG
VKDWFRP P XQIEDVMRQ Z IViK VKDUHKR@GHW/ LV D NH\ - HBIP HQW
RI WKLY 6 KDUHKR@HW/ DUH HQFRXUDI HG VIR DWHIQG J HQHLDO
P HHMIQJ V I RUVIKH RSSRUXQIW VR DWN TXHWIRQV RI ViH
%RDUG DQG VHQIRUP DQDJ HP HQW7 KH &RP SDQ\ v/

6 KDUHKRGHU&RP P XQIEDARQ 3RAF\  DGGUHWHY VHFEXUW
KRGHUDWHAQGDQFH DW6 KDUHKR@HUO HHAQJ V

3 FDPN N FOEBUPO

" NIUFE FOULZ TI PV FOTVS- U BUBNTVCTWBOWNF
FTPNUPOT BUB N FFUOH PGTFDVSLEZ | PMFST BS- EFDEFE
CZ B QPWHEBU FSU BOCZ BTl PX PGl BOET

7KH&RP SDQ\ KDV D SRR\ VKDWD@HVRGMRQV DWD
P HHWQJ RI VHFEXUW KR@HW/ DLH VR EH GHFIGHG E\ D SR@

3 FDPN N FOEBUPO

" NIUFE FOULZ TI PVNE HIWF TFDVSIZ | PEFST U F PQUPO WP
SDFINF DPN N VODBUPOT GPN  BOE TFOE DPN N VODBUPOT
WP U F FOULZ BCE 1T TFDVSIZ SFHINE. FMDUSPODBN

7KH&RP SDQ HQFRXUDJ HV VikH X\VH Rl HBIFWRQLE

FRP P XQIFDARQ DQG RITHW/ 6 HFXUW + RGHWY/ ViKH RSVIRQ Vi
UHFHLYH DQG VHQG HBIFWRQE FRP P XQIEDRQ VR VIKH

&RP SDQ\ DQG IW VKDUH UHJ MM Z KHUH SRWIE G

1S0ODOW 3 FDPHQJTF BOE N BOBHF SITL

$ OAMG HOMV VKRXE HWDE@AK D VRXQG UW
P DQDJ HP HQW LDP HZ RUN DQG SHURGIFD® WHYIHZ ikt
HI T HFVIYHOHW Rl VKDWILDP HZ RN

3 FDPN N FOEBUPO

51 F # PBE PGB MIUFE FOULZ Tl PVNE

B | BW B DPN N JWFF PSDPN N JUFFT WP PWFSTFF SITL FBDI
PGX1 Dl

| BT BUMBTUU S§F N FN CFST B N BRSIZ PGX | PN B
*OEFQFOEFOU%E-DUPST BOE

Jr D BE-E CZ BO *OEFQFOEFOU%E-DUPS BOE EJIDVRTF
U F D BSFSPGU F DPN N JUFF
U F NFN CFST PGU F DPN N JUFF BOE

BT BUU F FOE PGFBDl SQPSUOH QFSPE U F OVN CFS
PGUN FT U F DPN N JUFF N FUU SPVHI PVUU F QFSPE
BOE U F JDEJNEVBMVBUFOEBODFT PGU F N FN CFST BU

U PTF N FFUOHT PS

C JGUEPFT OPUI BWF B SITL DPN N JUFF PSDPN N JWFFT
U BUTBUTEZ B BCPW EJDWTF U BUBDUBOE U F
QFDFTTFT UFN QWZT GPSPWFSTFFIOH U F FOULZ T SITL
N BOBHFN FOUGBN FX P

7KH 5 IWN DQG $ XGIM&RP P IWHH LV J RYHUWQHG E\ D %RDUG
DSSWRYHG FKDUMUZ KIEK LV GIMF®RVHG RQ WWH &RP SDQ\
Z HEVWH 7KH &RP SDQ\ V5 IMN DQG $ XGIM&RP P IWHH LV
UHVSRQVE®! | RURYHUHHIQI P RQVRUQI DQG SHURGLFDED
WHYIHZ LQJ VKH &RP SDQ\ -/ UWN P DQDJ HP HQWA WP 7KH
&RP SDQ\ KDVD 5 VN 0 DQDJ HP HQWBRIF\ Z KIFK FDQ EH
IRXQG RQ VKH &RP SDQ\ V' Z HEVW 7KH &RP SDQ\

P DQDJ HP HQWY UIHVSRQVE®! | RUP DQDJ LQJ. RSHUDMRQDO
UWN DQG IRULP SGIP HQAWQJ UWN P M8 DARQ P HDVXUHV

Z IVKIQ SDUDP HVIAY/ VHVME\ WKH %RDUG ) RUP RUH

IQIRWP DMRQ RQ VKH 5 VN DQG $ XGIW&RP P WWH VHH
5HFRP P HQGDMRQ

3 FDPN N FOEBUPO

51 F # PBE PGB MIUFE FOULZ Tl PVNE

B FWFX U F FOUZ T SIL N BOBHFN FOUGBN FXPS. BU
WBTUBOOVBM WP TBUTGE JIFNBU BUJUDPOUOVFT WP
CF TPVCE BOE U BUU F FOULZ JT PQFBUOH XU EVF
S-HBE WP U F SJIL BQQFULF TFUCZ U F CPBE BOE

C EJDWTF JO §MUPO WP FBD SQPSUIOH QFSPE
X1 FU FSTVD B SSWFX | BT UBBLFO QWBDF

7KH 5 VN DQG $ XGIW&RP P IWHH LV UHVSRQVE®! | RU
WHYLIHZ 1Q) VKH &RP SDQ\ - UWN P DQDJ HP HQWILDP HZ RWN
5IWN WP HZ RWN LHYIHZ V RFFXUDQQXD@ RUP RWH

| LHT XHQW® DV QHFHVWVIVMG E\ FKDQU HV 1Q ViKH &RP SDQ\
DQG W RSHIDAQI HQYLLRQP HQWS$ |RUP DODQG GHVIIGIG
UWN [LDP HZ RWN WHYIHZ KDV VINHQ S@FH GXUQJ VIKH
[LQDQFIDO, HDUHQGHG - XQH

3FDPN N FOEBUPO
' MIUFE FOULZ TI PVNE EJIDVRTF

B JGUI BT BO DUFSOBMBVELUG/ODUPO | PX U F G/ODUPO Jr
TW/DWSE BOE X | BUPM UQFSPINT PS

C JUEPFT OPUI BW BO JOUFSOBMBVEJUG/ODUPO U BUGBDL
BOE U F QPDFTTFT UFN QWZT G°SFWBMBUOH BOE
DPOUOVBNE N QPWOH U F FGFDUWFOFTT PG SITL BOE
JOUFSOBVDPOUPMSPDFTTFT

* LYHQ WMH &RP SDQ\ V' ] H DQG FXUHQWWIRJ H RI
GHYHRSP HQWIWGRHY QRWKDYH DQ LOWUDDODXGIW XQFVIRQ

7 KH %RDUG DQG WKH 5 IWN DQG $ XGIW&.RP P IMA#H DUH
UHVSRQVE®! | RURYHUHHIQI VIKH HWIEQVKP HQADQG

[P SGP HQMRQRI HIIHFVIYH UMN P DQDJ HP HQADQG
IQWUQDCFRQAROV VAP V VR P DQDJ H VIKH &RP SDQ\ v/

P DWIUDOEXVIQHW UMNV DQG | RULHYLHZ 1QJ DQG P RQVRUQJ
WKH &RP SDQ\ -V DSSTFDRQ Rl WRVH VL WP V 0 RQVRUQJ
SURFHGXHV IQFO(GH

+ $ QOXDCEXGI HIQJ DQG P RQM® LHSRUAQI VR P RQVRU
SHURWP DQFH

6P DUABDINQJ &RISRUWDWA * RYHURDOQFH



« ([ WLQDA LODQFIDODXGIW DQG RVKHUH], VIALQDOHYLHZ
HQJ DI HP HQWV' VXFK DV F\ EHUSHQHWDVRQ WAMQJ
Z KHUH DSSURSUDWM

« $ SSIRYHG @P IW IRUP DWW/ LHT XIUQJ %RDUG DSSIRYD
« $ QOXDOHYIHZ RI VKH LQVXWDQFH SWRI WP P H

« 5HIXQUIQYIMMRQRI NH\  RSHUDURQDCDQG VDBV
P DQDJ HP HQWR VKH 5 VN DQG $ XGIV&RP P IWKHH VR
SWREH NH\ RSHIDARQDODQG WDVIAJ LE LM\V

« 94 DQQXDOHYLHZ DQG DWHWP HQWRI UMNV [ DFIQJ ViKH
&RP SDQ\ DQG VKH P M) DURQ SLIRFHWHV 1Q SOFH VR
P DQDJ H VKHVH UMV LQ DFFRUGDQFH Z IViK WH %RDLGY
UVN DSSHIWM

3 FDPN N FOEBUPO

" MIUFE FOULZ TI PVNE EJIDRTF X1 FU FSJJI BT BOZ

N BUFSBMFYQPTVS WP FONBPON FOBMPSTPDBMSITLT BOE X
JJEPFT | PX JUN BOBHFT PSIOUFCET WP N BOBHF U PTF
SILT

7KH 5 VN DQG $ XGIW&RP P WHH DQG VIKH %RDUG DWW
P DQDJ HP HQWR GHWALP LOH Z KHVIKHUVIKH &RP SDQ\ KDV
DQ\ P DWIUDCH] SRVXUH VR HQYILRQP HQUDXODQG VRFLDO

L@V UMNV DQG Ll MGRHV KRZ WP DQDJ HV RU
LOWQGV VR P DQDJ H VKRVH UVNV

7 KHUH DUH D QXP EHURI EXVIQHW UVNV VKDAWFRX@
P DWUD® LP SDFWWH &RP SDQ\ $ V SDUARI ViKH UWN

P DQDJ HP HQASIRFHW GHVFUEHG DERYH ViKH &RP SDQ\
KDV IGHQA HG DQG DWHWHG VIKRVH DUHDV Rl UMN VIKDWP D\
1P SDFVWAH EXVIQHW ( ITHFVIYH P RQVRUQJ DQG P Il DARC
Rl WHVH UMV VXSSRUV WH &RP SDQ\ -V RQIRIQI J IRZ WK
DQG SURI IVDELOW

0 DVAUDCEXVIOQHW UM\V DUIH GMFRVHG RQSDIH - VR~ R
WH" WHFVRU/A5 HSRUV

1SIODW  3FN VOFSBUW B BOE FFTQPOTICM

$ OMAG HOIW WKRX@ SD\  GULHFVRUWHP XQHUDVRQ

VXI | LELHQAWR DWMDFWDQG UAVIDLQ KLI K TXDOW GLLHFVRUYY/
DQG GHWLI Q IW H[ HFXVIYH UHP XQHUDVIRQ VR DWMDFW LHVIDLQ
DQG P RVYDWA KLJ K TXD@WV VHQIRUH] HFXVIYHV DQG VIR D@ C
VIKHLULOWAUHVV Z IV VWH FUHDVRQ RI YDOXH | RUVHFXUW
KRGHW DQG Z IVK VIKH HQVV - YDOXHV DQG UMN DS SHVMMA

3FDPN N FOEBUPO

5| F #PBE PGB MIUFE FOULZ TI PV
B | BW B &N VOFBUPODPN N JUFF X1 DI

| BT BUMBTUU S§F N FN CFST B N BRPSIZ PGX | PN BF
*OEFQFOEFOU%B-DUPST BOE

Jr D BE-E CZ BO*OEFQFOEFOU%H-DUPS BOE
EJDWRTF

U F D BSFSPGU F DPN N JUFF
U F NFN CFST PGU F DPN N JUFF BOE

BT BUU F FOE PGFBD SQPSUIDH QFSPE U F OVN CFS
PGUN FT U F DPN N JUFF N FUU SPVHI PVUU F QFSPE
BOE U F JOEJNEVBVBUFOEBODFT PGU F N FN CFST BU

U PTF . FFUDHT PS

C JGUEPFT OPUI BW B N VOFSBUPO DPN N JUFF EJIDVATF
U BU@DUBCE U F QFPDFTTFT JUFN QWZT GPSTFUWIOH U F
NWFMVBOE DPN QPTILIPO PGEFN VOFSBUPO S %BE-DUPST
BOE TFOPSFYFDVUWAFT BOE FOTVSIOH U BUTVDI
N VOFSBUPO Jr BQQPQSBWF BOE OPUFYDFTTINF

7 KH %RDUG KDV HWREQVKHG D VHSDUDVWA 5 HP XQHUDMRQ
&RP P IWHH

7KH SUQFISDO XQFIRQ RI VIKH 5 HP XQHUDARQ &RP P WHH LV
VR DWIMANKH %RDUG 1Q HQVXUQJ VKDWHUKH * URXSV

UHP XQHDVRQ GIYHY DH DSSIRSUDVWA DQG VXI | LELHQAVR
DWDRADQG GILHFVRWY/ DQG NH\ H[ HEXWWHV LHT XILHG
VR IXQ VIKH * LRXS VXFFHWI X@

7KH 5 HP XQHUDVRQ &RP P WHH LV FKDILHG E\ 0 U- HUHP \

. 1Q) 7KH&RP P IWKH FXUHQW KDV VE R RUHUSHUP DQHOW
QRQ H HEXWWYH P HP EHW/ EHIQU 0 U&KUV0 RULV DQG 0 V

) LIRQD 3HDUH Z I 0 U3 DXOF LEBIVSIH 0 DQDJLQU * ILHFVRU
DWHQGIQU E\ LQYIVDMRQ Z KHQ DSSLRSUDWA 5 HIHUVR
5HFRP P HQGGDMRQ  DQG | RUIXWKHUGHVILY RQ ViKH
IQGHSHQGHQFH RI GLLHFVRLY/

7KH &RP P IMMH P HHW DWBDWADQQXD®  Z Vi DGGIMRQDO
P HHMIQI V EHIQU FRQYHQHG DV IHT XILHG

3 FDPN N FOEBUPO

' MIUFE FOULZ TI PVNE TFQBSBUFM EJIDVMTF JJ0I QPNDFT BOE
QBDUDFT FFHBEIOH U F N VOFBUPO PGOPO FYFDVUWF
EX-DWPST BCE U F N VOFSBUPO PGFYFDVUWANF EXF-DUPST
BOE PU FSTFOQPSFYFDVUAFT

7KH 5 HP XQHUMRQ 5 HSRUMQ VKH &RP SDQ\ V' $ QQXDO
5 HSRUMHW RXWGHVDLY RI VKH & RP SDQ\ -V SRIFLHV DQG
SWFFHV [ RULHP XQHIDAQJ GLLHFVRWYY DQG H| HFEXVIYHV

3 FDPN N FOEBUPO

" NIUFE FOULZ X | Dl | BT BOFRVJZ CBTFE DPN QFOTBUPO
N VOFSBUPO TDI FN F T PVNE

B | BW B QPNDZ PO X | FU FSQBSUDIQBOU BF QFSN JUFE P
FOUFSJOWP UBOTBDUPOT X | FU FSU PVHI U F VTF PG
EFSMBUWFT PSPU FXJIF X1 D NN JUU F FDPOPN .D SITL
PGQBSUDIQBUOH DU F TDI FN F BOE

C EJDWTF U BUQPNMDZ PSB TVN N B&Z PG

7KH &RP SDQ\ KDV DQ HTXIW EDVHG FRP SHQVDMRQ
VFKHP H I RUVHQIRUH] HFXVYHV ,\WKDV D | RUP DOSRTF\
HWMFQ) VKH HOA LOVR WDQVDFVRQV Z KIEK P D @ W
WH HFRQRP [F UWN RI SDUAFLSDAQU 1Q VIKH VFKHP H DQG

Z KIEK LV GIVF&RVHG RQ VKH &RP SDQ\ v/ Z HEVWA 7KH

VFKHP H IQYROHV HP S®\ HHV EHIQU DZ DUGHG HT XIW 1Q VIKH
&RP SDQ\ DWQIOFRQUIGHUDMRQ 7KH DZ DUG RI VXFK HT XIW
LV EDVHG RQ LQGLYIGXDCDQG &RP SDQ\ SHURWP DQFH DQG LV
VXEMIFWR P LBMRQHY DQG YHWIQ) VAP V

6P DUABDINQI &RUSRUDWM * RYHUQDQFH






