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2 XVBRRU/ 9LFVRUD 1Q SDUHUKIS Z WK $&+ 3( 5 9LFVRUD * 7$9 DQG WKH 9LFVRUDQ 0 XVIE 7HDFKHUY/
$WRFIDARQ KDV FRP SGMAG WH VHFRQG VHUHV RI 2 XVBRRU/ HDUQIQJ WIDFKHUVRROIW ([ WQGLQJ
VKH | LUAMWHUHY IRUSUP DU HGXFDVRU/ VKLY QHZ VHUHV FDWAU/ VR VHFRQGDU VFKRRO
WDFKIQJ "QMDVWG 1Q DQG GHYH®RSHG LQ WUHH WIRIHV WH SURMIPAZ DV IXQGHG E\ WKH

" HSDUR HQWR! ( GXFDMRQV 6WDWA LF 3 DUHU/KLSY 3 LRI LDP

"QARGXPURQ VR 2 XVBRRU/ HDUDIQJ  6HFRQGDU
2 XVBRRU/ HDUQIQJ "Q * HRIWDSK\
b 2 XV&RRU/ HDUQIQJ 1Q + HDOK 3K\ VIFDO{ GXFDMRQ 3DUN

2 XVBRRU/ HDUQLQJ 1Q + HDOK 3K\ VIFDO( GXFDMRQ 3 DUN
2 XV@RRU/ HDUQLQJ 1Q ( U@K

2 XVBRRU/ HDUQIQJ 1Q 7KH $UN

2 XV@RRU/ HDUQLQJ 1Q + DARU

2 XVBRRU/ HDUDLQJ 1Q / DQIXDIHV /2 7(

2 XV@RRU/ HDUQLQJ 1Q O DVKHP DAEV

2 XV@RRU/ HDUQLQJ LQ 6 FIHQFH

2 XVBRRU/ HDUDLQJ 1Q 7HFKQR®RJLHV

2 XVBRRU/ HDUDLQJ 1Q 0 XVIE ( GXFDMRQ

2 XVBRRU/ HDUDLQU 1Q + XP DQWAHV

2 XV@RRU/ HDUQLQJ 1Q "QWAUFX@XLDO  ( VIKLFDO DSDELMAHV

2 XV@RRU/ HDUQLQJ LQ 3 HW/RQDO 6 RFLDO & UMFDODQG &UHDWYH 7KIQNQJ
2 XVERRU/ 9LFVRUD LQ SDURHUKIS Z VK $&+3(5 9LFVRUD * 7$9 9LFVRUDQ 0 XVIE 7HDFKHU/ $WRFIDWRQ DQG
D@RWKHU SDUADHY/ LV D@ D\ V IQWUHWMG LQ 1LQGIQ) RXWZ KDWY RFFXULQJ RXVBRRU/ 1Q \ RXUVFKRRO”I \ RX DLH
SLRXG RI DQHZ SWRILDP \ RX KDYH P SGP HQWMG RUZ RX@ @\H VR EH LQYROHG LQ RUFRQOWIEXW R DQ\ Rl \WH
7HDFKHU7RROIW FRQWAADQ\ RI VWKH DERYH RUI DQIVDMRQV

2 XVBRRUW 9 LFVRUD 1Q SDUHUKLS Z MK $&+3(5 9LFVRUD * 7$9 DQG 3DUNV 9LFVRUD
UHVSHPWX@ DFNQRZ BiGJ HV ViKH 7 UDGIMIRQDOSXWRGLDQV Rl WH @QG DQG VIKHLU ( GHUY
SDWADQG SUHVHQWI RUVIKH P SRUMQWDQG HQGXUQJ LR®! VIKDWS ERWI LODODQG 7 RUHV

6WDIVWAVDQGHU SHRSBV S\ 1Q $ XWWIDAID LHI DUGLQJ WH QG Z DWAUDQG VN XVHG IRU

GIDLRLQJ LQ VKH 2 XVBRRW/

/ HDUQLQJ -Q 7KH 2 XVBRRW/ + HDAK DQG 3K\ VIFDO{ GXFDMRQ 3 DUN
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2 XVBRRU/ HDUQLQJ LQ + HDOK DQG 3K\ VIFDO{ GXFDMRQ 3DUN b
$PYIW 6HW  3MQ\ RXURZ Q DGYHQWUH 3HURQDOEDIHW LQ VIKH 2 XVBRRUY/
$PAMIW 6HW ) RRG DQG 1 XWIMRQ
$SPWYIW 6HW 2 XVBRRU) VOHW DQG P SDPARQ VKH ( QYLLRQP HQW
$PWYIW 6HW 2 XVBRRU) XQ DQG * DP HV
$PUMW 6HW ) LUML DURQV 6SRUN
$PWYIW 6HW  * DP H 6HQVH LQ VIKH 2 XVBRRU/

&RQFOMRQ

$FNQRZ GIGIHP HQW

TKURXI KRXWIKH FROQWMKPARQ RN WY WDRKHIWRROWVFDUH XCDWHP SW KDYH EHHQ P DGHWR HOVXUHWH

IQFO(GHS DRMMWAY DQG H SOQDWRQY GR QRAFRQBIQ RITHLYHP DWLIDY WHP DWLD® FRQBIGHS LQ WLV
GRAXP HQWZ L@EH SHIRGFD® UHYEZ HG $VD IHWXOR WLYUMEZ \RP HDRMWAVP D\ EHVEHDNHG DOG DQ

XSGDWMG YHMRQP D\ EHXSGDGHS R WH UHBYDOWZ HEVWMILQ Z KLFK LY GRAXP HWZ DV GRZ QBDGHG
%-RHLP SGP HIMY DRAMWAY RUFRQMINQFOGHS LQ WLV GREXP HONSBDVHURMEZ R HXUHWH
DSSURSUDWCHW IRUN RXUFDW DQG RUVAKRRO

7KLY 6HFRQGDY  7HDFKHU7RROLL RITHUHG DV D [ DP HZ RWN | RUGHYHBRSLQJ
\ RXURZ Q WBLRUHG FXULIFXOXP  VSHALLE LGHDV DQG DRPAYIMHV [ RU2 XVBRRU
/ HDUQIQJ  7KH DPAYMEV LOFOXGHG Z IWKLOQ WKLY GRFXP HQWDUH TXIWM | Bf LE®
DQG EHIRWH P SGP HOWQJ \ RX VKRX@ FROMGHU\ RXURZ Q QHHGV DQG VIERU
HDFK DPAYIW VR WKLY QHHG $VKLIKQIKWG [Q 7RROIW  -QUWRGXPURQ \R
2 XVBRRU/ HDUQLQJ WWHUH DUH D WDQIH Rl EHQHI W VR HP EHGGIQJ 2 XVBRRU

/ HDUDIQJ Z IMKIQ \ RXUWDFKLQJ DUHD S®DVH QDYLI DW EDFN VR WKLY GRFXP HQW
VR [LQG EHOH W WSV UHBIYDOWHVHDUK  FDVH WXGLHY DQG RWHUH HP SOV
WDWP D\ KH® LQ EXIEEQ] DQ 2 XVBRRU/ HDUDIQJ SLRIWDP DW RXUVAKRRO

/ HDUQLQJ -Q 7KH 2 XVBRRW/ + HDOK DQG 3K\ VIFDO{ GXFDMRQ 3 DUN




2 XVERRU/ HDUOIQJ 1O + HDOK DQG
3K\ VFDQ GXFDMRQ 3DUW

"Q LHFHQWWP HV VIKHUH V EHHQ D QRWFHDE®! VKLIWIQ KRZ $XVWDAIDQ \ RXVK HQIDIH Z LWK
SK\ VIFDODPAYMHY 7KHUH V D JURZ LQJ WHQG Z KHUH WWXGHQW DUH WMSSLQI DZ D\ [LRP
WDGMRQDODQG FRP SHWIAYH VSRUN ®IDQIQJ P RUH VRZ DUGV LQIRUP DOVSRUN RUM HRQJ
UHFUHDWRQDODPWYIVIHY P DQ\ RI Z KLIFK DUH RXVERRU EDVHG 7KLY WHQG LMQ WD SDWIQJ
SKDVH MW D VLJ QDO RUHYHU RQH VR UHWILON RXUDSSURDFK VR SK\ VIEDOHGXFDURQ

K\ 2 XVBRRU/ HDUQLQJ"

2 XMBRRUGIDUQIQI IVQ WMMADE RXVWIINLQJ VKH FDW RXWIGH  IW/ DERXWHP ELDFIQJ WH
GLYHUH LMLKWV RI RXUMWXGHQW % LOFRUSRUIDMOQJ DRAYIVIHV ONH FDVXDQJDP HV RI VRXFK
IRRVED@ EXWVKZ DDIQJ RUFRP P XQIW EDVHG R FIQJ ZH FDQ P DNH SK\ IFDOHGXFDWRQ

P RUH DSSHD@QJ DQG LHBIYDQW W DERXWISSLQJ LOVR Z KDWANKGHQW HQWR\ DQG @ONIQJ LW
VR WHLU RYHUD@KHDOK. DQG Z HODEHLQJ

$QIQLQJ Z VK ( GXFDVIRQDO-QLWDVIYHV

7KLV DSSURDFK DRI QV Z HOZ [V, LOMDWWYHY @\H $ PAlYH 6 FKRREY DQG RWHU' HSDUR HQWRI
( GXFDWRQ DQG 7WDIQIQJ ' (7 SWRIWDP P HV ZKIFK HP SKDVIVH @H®RQJ SK\ VIEDCDFYW
DQG FRP P XQIW LQYROHP HOW%. LOWAILDAQJ SK\ VIEDOHGXFDMRQ Z VK GRFDOFRP P XQIW

VSDFHV DQG QDW(DOVHWQJIV Z H FDQ H WIQG WH LP SDPWRI RXUWDFKLQJ EH\ RQG WKH
VFKRRODUG

3WDRWFDO-P SAFDWRQV | RU&XULFXXP

6R Z KDWGRHV VKLV P HDQ IRU\ RXUFOWARRP * ) UMD WP HDQV EHIQ) RSHQ VR LOFOXGLQJ D
YDUHW RI RXV&RRUDPWYMHV 7KLY FRX@ EH DV VIP S® DV RUDQMQJ D FOW Z DOIRUDV
LQYRQOYHG DV SDURDHUQJ Z M GRFDOFRP P XQIW JLRXSV IRURXVBRRUHYHQW 7KH LGHD LV R
FUHDWA D 3K\ VIFDO{ GXFDARQ DQG + HDOK FOMWHV VDWDLH | B LE®! HQIDIIQ) DQG

UHI GIPYH RI RXUMMGHQW LOWILHWY

5HP HP EHU Z H WIH QRWMWWHDFKIQJ VSRUN W@ VKH DIP IV VR QXUMH D RYH IRUEHLIQJ
DFVWYH WDWFDQ MWD AHWP H "W DERXWI LYIQJ RXUWXGHQW WH VRRA DQG RSSRUMXQIMHV
WR 11QG SK\ IFDCDRPWYIMIHV WH\ HONR\  DQG FDQ SXU/XH WKLRXJ KRXVWKHLU QYHV

/ HDUQLQJ -Q 7KH 2 XVBRRW/ + HDOK DQG 3K\ VIFDO{ GXFDMRQ 3 DUN




2 XVERRU/ HDUDIQJ 1O + HDOK DOG
3K\ MFDQ GXFDAWRQ 3DUNV  FRQW

-Q &RQFXVIRQ

7KH VKUWRZ DUEV RXVBRRUGIDURLQJ 1Q VHFRQGDU KHDOK HGXFDMRQ UH GIFW RXU
XQGHUMDQGIQI RI WH FKDQILQJ LOWILHVW Rl $ X\VWDIDQ DGRGMFHQW "W/ DERXWRITHUQJ D
LDQIH Rl DPAYMHY VKDWIR EH RQG WDGIMRQDOVSRUN KHGLQJ WXGHQW VR UHP DIQ
HQIDIHG SWRP RWQJ WKHIWRYHLD@Z HOEHIQ] DQG | RWHUQI D MWIQI FRQQHFRQ Z MK
SK\ VIFDCDPAMW DQG WKH RXVBRRUY $V HGXFDVRU/ WHUH LV VKH RSSRUMQIW VR P DNH D
UHDOGL I HUHQFH LQ KRZ WXGHQW SHUFHLYH DQG HQUDJH LQ SK\ IFDODFWYIW ERWK QRZ DQG
1Q VKHLU I XVIXUH

5 HVRXUFHV | RU) XUMHU 5 HDGLQJ DQG 5 HI HUHQFH

e 2 &RQORU - DQG 3HQOH\ "QIRWP DOBSRUADQG &XUIFXQP ) XWKLHY $Q "QYHMIDUWRQ Rl WH
. QRZ BIGIH 6N DQG 8 QGHIMDQGLQIV | RU3 DUAASDMWRQ DQG WH 3RWELDARY | RU3K\ MFDO{ GXFDWRQ
( XURSHDQ 3K\ IFDO{ GXFDVMRQ 5 HYIHZ 6DJH 3XEQKIQJ

¢ 0 RQDWK 8 QlYHUIW V/ HQV DUAF® 6SRUMRUS@: K\ $XWWDIDQ 6 SRUM HHGV R ( P ELDFH "QIRWP DO
3DUAFISDMRQ _/ HOV 0 RODVK 8 QLYHUMW $ UAFEG

e B6SRUNMSXWADIDV $XV3M@\ ) REXV RQ &KIGBUHQ V 3DUAFISDMRQ_$XV3 M\ ) REXV 5 HSRUN

e 9 HDOK V"QVIKW RQ 7HHQV 1Q 6 SRUN 9 L+ HDOK 7HHOV 1O 6 SRUAGXP P DU

¢ 7KH&RQYHUDWRQV' IMFXWIRQ RQ $ FUYIVHYV @NH %XVKZ DOLQJ DQG URZ ¥ 1Q 6 FKRRY_7KH &ROYHUDWRO
$ VAE®!

7KHVH ULHVRXUFHV SLRYLGH YDOXDE®! LOVLI KW DQG GDVID KDWVXSSRUMMH LW LDMRQ R GLYHUVH DQG LQIRWP DO
SK\ VIFDODPWYMHV 1Q VIKH VFKRROFXULFXO(P DO QLQJ Z IViK WKH HYROMQJ LQWILHVW RI DGROIVFHQW 1Q
SK\ VIEDCDPVMW/

7KL VRROMSLRYIGHV J XIGDOQFH VSHFULFD@ VILARWHG | RUVHFRQGDU + HDAK ( GXFDVMRQ VWIDFKHUWY LQ $ XVWDID

"WWHUYHV DV D | RXQGDARQDOLHVRXUFH [ RUS@QQIQ) FXULFXO(P DD QHG XQIW IRFXVIQ) RQ RXVBRRU GIDUQLQJ
DPAYIMHY 7KH VRROMDIP V VR | DFLAVIVM VKH LOWAT LDARQ RI KHDOK HGXFDMRQ SUQFLSBIV Z IMKLQ DQ RXVBRRU

FROW WRIIHUQJ DQ LOQRYDWYH DSSLRDFK VR WDFKLQJ DQG GIDUIQJ

&XULFXXP -QWAJ LDWRQ 3 RLOW

0 DNLQJ + HDOK\ DQG $ FWYH &KRLFHV <HDW
&RGH$& +3 3

¢ 5HILOH SLIRWFWYH EHKDYIRXUW/ DQG HYDXDWA FRP P XQIW WHVRXUFHY VR VHHN KHGS |RU
WHP VHOHV DQG RWKHWY

&RGH$& +3 3

e 3MQ DQG IP SGIP HOMMDWI LHV XMQJ KHDOK LHVRXUFHY VR HOKDOFH W(HIURZ Q DQG
RWHW/ KHDOK VDIHW LHODMRQWKLSY DQG Z HT@EHLQJ

&RGHS$& +3 0 1 RWH FOMYHD + HDOM ( GXFDURQ

o 3DUAFISDW LQ 3$ WDWXWIVH FRP P XQIW VSDFHV DQG RXVBRRUVHWMQIV DQG HYDOXXDWM
VMDA LHV VR VXSSRUMQFUHDVHG XVH RI VIKHVH VSDFHV

o 7KLY DVSHPWHSUHVHQW D QHZ VKUHDG LQ ViKH 3K\ IFDO( GXFDMRQ 3( WADQG @ONQJ 3(
Z MK RXVBRRUH[ SHUHQFHV 7KRXJK SUP DU® |RFXVHG RQ KHDOK W SUDFWFDOQDVKIH
SOFHV IMZ IMKLQ VKH 3( WADQG "WIQYROYHV DFVIYH SDUAFLSDARQ LQ SK\ IFDODPWYIMHY 3$
WDWKWIVH FRP P XQIW VSDFHV DQG RXVBRRUVHMQIV FRXS®IG Z WK DQ HYDXXDURQ RI
VMDA LHV VR HQFRXUDJ H VIKH LQFUHDVHG XVH RI WHVH VSDFHV

/ HDUQLQJ -Q 7KH 2 XVBRRW/ + HDOK DQG 3K\ VIFDO{ GXFDMRQ 3 DUN



@ 3 QVERQVHOWS FVYLVHY

) RRG DQG QXWIMRQ RQ FDP SV KINHV VQDFN SUHS
! RQ WH GLIHHQNRRG JUIRXSV DQG WHUQXWMRQDOYDXH
&DBEXOW WH QXP EHURI FDRUHV LHT XILHG SHUGD\
$QDOWH Gl I HIHQWVQDANY | RUWHLU QXWIMMRQDOYDXXH FRP SDLH WY Z IW UHDG\ P HDYY ILRP  FDP SI1QJ WRUHV
: HIK GLIHHQWP HDCRSWRQV DQG GHWALP LOH Z KDWY WH EHMAWR SDFN DQG FDUY  TRUKINQJ
" IVPXW GHK\ GUMRQ VIQV A P SVRP V DQG KRZ VR EH SUHSDUHG

YUDVIF ) LUMS LG

e &RP SGW EDVE | IUMDIG LHDMQJ VR Gl HHQARXVBRRUHQYLLRQP HQW EHDFK EXVK HW DQG WIQIVWH P D
HQFRXQMU

e &UHDW D SRWMUVR DGYHUMWH EHDFK VDIHW USV IQJV MIEIMK HE

e /HDWKRZ \R EDQGDIH D @P E DIWUD VQDNH EIW

e &UHDW D OMRI HAWHQUWDE | RUD SHWVRQDA LUMDIG NWRUKINHV

HDVK HU &K HFNV
e SHVHDURK DQG FLHDW D SRWMUVR KLI K@ KWZ HDWHUKD] DUGV DQG Z DURIQIV LHBIYDQWR @QG EDVHG RXVBRRU
DGYHQUUH DRPAYMHY VXK DV EXVKZ DOLQJ DQG FDP SIQJ
e $FFHW.0 HW\ H DQG RN DVWKH Z HDWHUI RUIHFDWY | RUGLLI HLHQAS@FHV WDW RX Z I@DFFHW | RURXVBRRU
DPWYMEV FDP SV H FXUARQV
e 8QGHUMIQG Z KDWKH 8 9 LQGH P HDQV DQG Z KDWFRQMGHIDARQY DPARQV\ RX QHHG VR VBNH Z KHQ
SDUAFISDWQJ LQ RXVBRRUDPWYMAV | RUGLTHHQWDWQIV

5LWN $ WHWP HQW

o YX\K ZDOIQUI H FXURQ SXWQ P IQIP DAP SDRWP HDVXUHV 1Q SOFH VBNQJ XEEIVK WENIQD VR SDWY QRW
VENQJ DO\ WIQI XVQJ WRYHV IRUFRRNIQU LDWHUWKDQ FDP SIILH

+  BFKRRODXGIMRQ D Z KR®! VFKRRCDSSURDFK R P LQIP IVH [P SDRW

(@ .(<48(67216
: KDWDUH VIKH VRS WILQIV\ RX QHHG VR FROVIGHUVR WHP DLQ VDIH LQ VKH RXVBRRUV

: KDWDWH VH EHWM RRGV VR VIINH RQ D KINH IRUP LOIP XP  Z HLJKWDQG EHVQXVIMRQDOYDOXXH!
;K\ LIV IWP SRUBDQWR FRQGXFWD UVN DWHWP HQW
+ RZ FDQ ViKH Z HDWKHULP SDRFAWRQ RXVERRU DRVYIMHV"

Al S&XUIFXXP 2 XVFRP HV

e 5HILOH SIRWIPAYH EHKDYLRXUY DQG HYDOXXDWA FRP P XQIW UHVRXUFHV VIR VHHN KHG [ RUVKHP VHOYHV
DQG RWHW/ $& +3 3

e 3MQ DQG P SGP HOWMDVWIIHV XVIQJ KHDOK UHVRXUFHV VR HQKDQFH KHLURZ Q DQG RVKHUY KHDOK
VDIHW IHDMRQVKISY DQG Z HEEHIQ) $& +3 3

e 3MQ WHKHDUH DQG HYDOXXDV VWDVWAI LHY [ RUP DQDILQ) VVKDMRQV Z KHUH WKHIURZ Q RURWKHUY
KHDOM VDIHW RUZ HEEHLQJ P D\ EHDWUWNS$& +3 3

o &UWIXH KHDOK LQIRWP DARQ VHUYEHV DQG P HGID P HWDJLQJ DERXWHOIMRQVKISY @ HW®! FKRLEHV
KHDOK GHFLMIRQV DQG EHKDYLRXUY VR HYDOXDWMA WKHLU LQI OXHQFH RQ LQGLYLGX DCDWAKGHY DQG DPARQV
$& +3 3

& $GGMRQDOE HVRXUFHV

2 XVBRRUGDIHW 71SV 5 HVRXUFHV IRUWH EHDFK_EXWK RURXVEDEN 2 XVERRUY 4 XHHOVIDOG
YDFNSDENQJ ) RRG "GHDV DQG 0 HDO3 QL] 6HD VR 6 XP_P_IW$ X\VAWDID

. HDWHU XIGH DQG SGl _ERP JRY DX

KWBV_ZZZ YIENGVHDVY HOKHDOK YIF JRY DX LHVRXLFHV

$ XVADIDQ $ GYHOW(IH $ PWYIW 6VIDOGDUG 2 XVERRUY 9IFVRUD

$XWADIDQ $ GYHOWKLH $ PVWIW 6 VIDQGDUG 9 SG _DXWADIDQDDY RUJ DX

KWBV_ZZ7Z DEF OHWDX EVD FODWARRP HVXVFVMIDMRO FODW

KWBV 777 SRIFHVIF JRY DX RXWERRU DOG EXWK VDIHW

/ HDUQLQJ -Q 7KH 2 XVBRRW/ + HDAK DQG 3K\ VIFDO{ GXFDMRQ 3 DUN




@ 3 QVERQVHOWS FVYLVHY

) RRG -QI XHQFHV
e SHVHDUFK KRZ WIFKQR®J\ HW FDQ P DNH XV D KHDOKLHUQDARQ
DQG P DNH DFFHW P RUH HTXIVDE®
"QYHWI DW KRZ VR NHHS |RRG | UHVK DQG VAGILHVIBLQ IW QXWIHQW
5HVHDUFK DQG FUHDW D SRAMUR! YHIHVBEGBN DQG KHLEV DQG WH VHDVRQV VR SOQUNDQG KDUHW
&UHDWA D YHIHVBE®! KHLE J DUGHQ DVWWFKRRO
" IVFXW KRZ RXUIRRG Vi WP VXSSRUN RUXQGHP LOHV RXUKHDOK DQG Z KDWADQ Z H GR DERXWW

6X WIDLQDE®1 3 LDPWFHV

o/ RRN DVWKH FXUHQAFDQWAHQ P HQX DQG GLVFXWW DOMUQDWYHV WDWFDQ EH P RUH VX\WWIIQDE® 1 UHVK SLRGXFH
JURZ Q DWWFKRROFKRRNV SDFNDULQU RI IRRGV HW

e BXUH WH VFKRR® ) RRGV WDFKHUY UHI DUGIQU FRP P RQ IQU UHGIHQW XVHG DQG Z KHUH WHVH DUH SXUFKDVHG
ILRP

+  &UHDMDP QG P DS UHIDUGEQI VXWIIQDE®! |RRG SLDPWFHV 1Q $ XVADID

+  5HVHDUFK DQ RUDQIVDMRQ Z KR 1V Z RINQJ VRZ DUG D P RUH VXWIQDE®! HWKLFDO DQG HT XIVBE®! $X\VADID
WURXJK IRRG

+  30QDP HDOXMQJ VXWILQDE®! LQJ UHGIHQW 5HVHDLFK DQG FUHDW VRP H \WES®NV ILRP VELDWK VDXFH NP
S[]DGRXJK HW

/ RFD@ * LIRZ Q &KHP LFDO) WHH

3DGGRFNVR SOW DRAYW VR DQDOVH Z KHLH IKMDQG YHTHIE®N | LRP WH VXSHUP DUNHADUH VRXUPHV | LRP

e 9IMWD ®RFDODP DQG KDYH WH IDLP HUGIVFXW WHIUSIRFHWHY IRUJWRZ LQJ SURGXFH

e &RP SDUH SUFHVIRP GLIHHQW/XSHP DUNHW HVIF LHI DUGIQI $XVWDIDQ JURZ Q DV RSSRVHG \R P SRUMG
IRRGV

e &RRNDQG HDWWRP H ®RFDOSLRGXFH [LRP WWH | DLP HUV P DUNHWIQ FRP SDUVRQ VR FRP P HUFLDODQG GRFXP HQW
GLLIHHQFH IQ ®RN V] H \KDSH VM HVE

e &UHDWI D | DRWWKHHWRXVIRIQ) WH KHDOK EHQHI W RI FKHP LFDOI UHH LQJ UHGIHQW DQG IRRGV

-QGLIHQRXV) RRGV

5HVHDURK Z KDATRRGV') LDAM. DARQV SHRS®! WDGIMRQD@ DM DQG Z KDALY MGDYDIDE®! VIRGD\
"QYHWI DW KRZ ) LA DARQV KDYH GHYHBRSHG FRP S®GMA GLHW WDWP HHWOQXWIMRQDOHT XLLHP HQW
5 HVHDUFK DQG H S&UH WH "QGLIHQRXV | RRG WDWZ HIH DOR XVHG | RUP HGFLQDOSXUSRVHY

3UHSDUH D P HDOXMIQJ WDGIMRQDO'QGLI HQRXV 1QJ LHGLIHQW

() .(<48(67216
: KDWDUH ViKH KHDOIK EHQHI W VR HDMQJ | LHWK SLRGXFH"

+RZ GRHV WFKQR®J\ HQKDQFH |RRG BRQJHYIW"
: K\ GR ZHQHHG VR LlP SRUMRRGV ILRP RWKHUFRXQWIHV"
: KDWWDGIMIRQDO-QGLI HQRXV LQJ UHGLHQW DLH WUDMJ LRZ Q LQ $ X\WWDAD DQG Z KHUH'!

A &XUIFXXP 2 XVFRP HV

e "QYHWIIDW KRZ P HGID DQG LQI OXHQWDOSHRS®! LP SDPADMINGHY EHIHIV GHFMRQV DQG EHKDYIRXU/
1Q LHDMRQ VR KHDOK, VDIHW UHDMRQVKLSY DQG Z HEEHIQJ $& +3 3

e 3MQDQG P SGP HQWMDWI LHV XVIQJ KHDOK UHVRXUFHV VR HQKDQFH WHIURZ Q DQG RWHW/ KHDAK
VDIHW UHOMRQVKLSY DQG Z HEEHIQJ $& +3 3

e &UWIXH KHDOK LQIRWP DARQ VHUYLFHV DQG P HGID P HWDILQJ) DERXWHOMRQVKISY @ HVW®! FKRIEHV
KHDOK GHFIMIRQV DQG EHKDYLRXUY VIR HYDOXDWA WCHLULQI OXHQFH RQ LOGLYLGX DODWWXGHV DQG DFMRQV
$& +3 3

o 3MQ MW\ DQG FUMIXH WDVIAI LHV VR HQKDQFH WKHURZ Q DQG RWKHUY KHDOK VDIHW UHOMRQVKLSY
DQG Z HEEHQI $& +3 3

& $GGMRQDOE HVRXUFHV

KWBV ZZZ YIFNGWHDVY H@KHDOK YIF JRY DX LHVRXWFHY o KWBYV  QXWIMRQDXWDAID RU
KWBYV KHDV KHDOK YIF JRY DX WHVRXUFHV e KWBV [IRRGFKHFNHUDX

KWBV ZZZ VXWRIQDEGWRE® RU DX GIDUWD

KWBV ZZ1 RU DX ZKDWZH GR IRRG

KWBV |IRRGONFRP OQHZV RW DQY] DMRQV WDQVIRLP 1QJ DXWADAIDV IRRG A WHP
KWBV IMHZ DEF QHWDX WKRZ FDVBOWWHUHYV ~ YIGHR 6& + 6

/ HDUQLQJ -Q 7KH 2 XVBRRW/ + HDAK DQG 3K\ VIFDO{ GXFDMRQ 3 DUN



2 XVBRRU) MDHWDQG
P SDRARQVKH
( QYLLRQP HQW

@ 38 QVERQVHQWS FVIYIVIHV

2 XVGRRU) WWQHW

3DUAFLSDWA LQ D YDUHW RI RXVBRRUI MZHW DRAYMEHY \ RID SLOMAV P LQGIX@HW P HGMMRQ

&UHDWA DQ RXVBRRUI V@HW FILEXIMDQG IQWKPWKH FOW

5HVHDURK WH EHQH W Rl HQIDIIQJ 1Q SK\ VIFEDCDPAYW 1Q WH RXVBRRU/

&UHDM DQ DRAYW SOQ | RUWH Z HHN WK DWDGGUHWHY WH 3K\ VIFDGS PAMW * XIGHIQHV UHFRP P HQGDARQV |RU
GLIHHQADIH JURXSV DQG LOFRUSRUDMAY RXVBRRUDPWYIMHY

( QYLLRQP HQVDO-P SDFW

e YDIQWRP DQG FRP SIBI D OMRI Gl HHQWRXVERRUDPRYMEY KRZ WHVH HQYILRQP HQW FDQ EH LP SDFWG
WULRXJK KXP DQ LOWIDPARQ DQG VXJJHWAZ D\ VR P LQIP MH SIRWIPWEHDFK EXVKZ DOIQJ WDIY VSRUNV
JURXQGV VNDW SDUNV

e 6HBIPARQH HOYLLRQP HQADQG FUHDW DQ DGYHUAHP HQWFDP SDLIQ VR HGXFDW SHRS®! RQ XMIQJ WH
HOYLLRQP HQWLY D UHVSHRWXCP

0 HDVXUH DQG WHFRUG VXU DFH DQG DIUWAP SHIDWUHV 1Q WH VFKRROJLRXQGV ([ SBRUH Z K\ GlLI HIHQWYXU DFHV
DQG RFDARQV GIVS®\ GLLI HIHQWMP SHIDWUHV RQ WH VDP H GD\ DQG TN WHVH [LQGIQIV Z I KRZ VR NHHS FRRO
LQ WH VFKRRQJ LRXQGV

' HWLJQ <RXUBSDFH

« / RRNDADQ XQXVHG VSDFH RI WH VFEKRRO, DUG DQG XVH 0 LOHFUDIWIR GHVLI Q DQ DPVAYH DUHD | RUMMGHQW

e "GHOW\ DUHDV Z IWIQ\ RXUBRFDOFRP P XQIW Z KHUH RXVERRUI IMPHW HTXISP HOWLY LOWEEBIG DQG P RQVRUWKH
XVH

e : UW D BMWMUWR \ RXUGRFDOFRXQFICDERXWP SURYLQI DQ RXVBRRUVSDFH RUUHTXHADGGIMRQ Rl RXVERRUI VHW
HTXLSP HQAR EH LOWIABIG

(® .(<48(67216

: KDWDLH VKH KHDOK EHOHI W VR H[ HLFIMQJ RXVBRRU/
: KDWDUH VKH RQJ VAP FROQWHT XHQFHV I Z H GR QRWP LOIP IVH RXULP SDFWRQ VIKH

HQYLLRQP HQW
+RZ FDQ Z H SLRP RV RXVBRRUDFYIVIHV LQ RXUVFKRRO@FDOFRP P XQIW"
+RZ GRHV iKH Z HDVKHULP SDPWRXURXVBRRUDPYLW FKRLFHV LQYROHP HQW

A S&XUIFXXP 2 XVFRP HV

3DUAFISDW LQ SK\ VIFDODPAYIVIHY GHVLI QHG VR [P SLRYH | IVHW DQG Z HEEHIQU VIR LQYHVWAS DWW VIKH
LP SDPWRI UHJ X@USDUAFISDVMRQ RQ KHDOK | IVMQHW DQG Z HEEHIQJ $& +3 0

o 3DUAFLSDWI LQ SK\ VIFEDODPAYIVIHV VIKDAKXWIVH FRP P XQIW VSDFHV DQG RXVERRUVHWMQIV DQG HYDXDW
VWDVA LHV VR VXSSRUMQFUHDVHG XVH RI IKHVH VSDFHV.$& +3 0

e ' HVLJQ DQG MWW\ VDVAI LHV VIR LOFUHDVH SK\ VIEDCDFVYW BIYHO VR DFKLHYH KHDOK DQG Z HIEHIQJ
RXWRP HV$& +3 0

o 3DUAFISDW LQ SK\ VIFDODPAYIVIHY GHVLI QHG VR HQKDQFH KHDOK Z HEEHIQ) DQG | IVQHW DQG GHVLIQ
DSS® DQG HYDXDVW VWDWAI LHV | RULQFRUBRUDWQU VIKHVH DPMMEN LOVR WHIUQYHV $& +3 0

o 3DUAFLSDW LQ SK\ VIFDODPAYIVIHV VIKDASLRP RV KHDOK DQG VRFIDORXWRP HV VR GHVLI Q DQG HYDOXDWA
SDUAFLSDVMRQ VWDWAILHV | RUMKHP VHOHV DQG RIKHUV $& +3 0

e ' HJQ [P SGP HQWDQG HYDXDW SHUWRQDIVHG S@QV [RULP SLRYIQJ RUP DIQWAQIQJ WHIURZ Q RU
RWHLY SK\ VIFDODPAYIW BIYH® VIR DFKLHYH | IVQHW KHDOK DQG Z HEEHIQ) RXWRP HV.$& +3 0

¥ $GGMRQDO HVRXUFHV

) XVXXLH + HDOK\ O LOHFUDI WFKDA@BIQJ H
2 XVBRRU: RUNRXW VR $GG ) XQ DG 9 DUHW VR <RXUS5 RXWOH KHDOK@OH FRP
2 XVGRRU) IMPHW (( TXISP HOW ) VPHW &ILFXIW _ DBVSDFH $ XWADID _DVSDEH FRP_ DX
0 1OIP DAP SDRWEXVKZ DOIQJ  YXWKZ DOIQJ 0 DOXDO
0 1QIP IMQJ 2 XU"P SDPW2 XVERRU/ _ 6 FRXW 9IRVRUD _ $ X\VWDID
(1975210 (17%/ "03%&7 . DI\DN &DORHIQJ 7WDIQIQJ ND\ DNWDIOQIQJ DXWADAID FRP DX,

/ HDUQLQJ -Q 7KH 2 XVBRRW/ + HDOK DQG 3K\ VIFDO{ GXFDMRQ 3 DUN




2 XVEZRRU) XQDQG
* DP HV

@ 3 QVERQVHQWS FVIYIVIHV

2 XVBRRU5 HFUHDVIRQ $ FVYLVIHV

e 5HVHDUFK DQG SDUAFLSDM LQ D VHBIPARQ RI RXVBRRUUHFUHDWRQ DRAYMVHY 2 UHQMHUQ)  &DQRHIQJ
YXVKZ DINQJ 94NH RUHQWHUQJ 0 RXQWAQ EINQJ 6NDWERDUGIQ) 2 EVWIF®! FRXUM

e /HDUDWH SDUVRI DFRP SDW DQG KRZ VR XVH FRP SDUH WKLY Z IW DQ DSS RQ SKRQH

1 DYLJDW WRXJK D QDWIDCRUEXIOREVMIF®! FRXUH FUHDWA D VSIGHUZ HE Z IW LRSH EHVE HHQ WHW DQG W \R
JHAKIRXJIK Z IWRXVWRXFKIQJ URSHV

e * RRQDEXVK Z DO DQG VBNH SKRVRV R FLHDM D ELRFKXUH | RUWH GFDCDUHD RI [ &UWD DQG IDXQD

6FKRRCS FVYIVIHYV
e 3@QDRRW FRXQWM WDFH 1O\ RXUGFDCDUHD
&UHDW D SKRWR RUWIYID RUHOWHUQJ FRXUMH IRUWH FOW \ HDUGBIYHO
&UHDW D QDVXUH ELIQIR JDP H DK DEHWFDOQDVXIH Z DM IRUD SUP DY VRFKRRCFDW

%4.DLQ %HDN * DP HV
o 3O W[ WUHV WDFKHUFD@ RXWD W] WW{UH DQG VWXGHQW LDFH VR [GHQW\ DQG V2J D SDUAEX@UW WWUH LQ WH

HQULRQP HQW
e &UHDWIDZDWP XS DPW WDWKVHY WHHY 7DNH SKRVRJILDSKYV Rl W(HP VHOHV GRIQJ HDFK DRWYIW DQG XVH WH

[P DIHV VR LGMADW LOWKXFPARQDOM WDQG FLHDW LOQIRUP DARQ FDUGY IRUHDRK H HUFVH

(® .(<48(67216

: KDWDUH VKH EHOQHI LW RI' ELDLQ EUHDN DRAYIMHY GXUQJ FDW WP H'
: KDWWINL@Y [ LRP LHFUHDVIRQDODRVYIVIHY FDQ WDV HUVR WDGIMRQDOVSRUN!

: KLFK UHFUHDVIRQ DPVIMIMIHV DLH EHVW RUGL T HIHQWDI H JLRXSV!
: KDWP SRUDQWD H VNLGY FDQ EH GHYHRSHG VIKLRXJ K DFIMIMIHV VXFK DV RUHQWAHUQJ RU
FDQRHLQJ"

!! EXULFXXP 2 XVFRP HV
e $QDOWH UHILOH DQG WDQMHUP RYHP HQWWYNL@Y LQ D YDUHW RI P RYHP HOQAMWXDARQV.$& +3 0
e 3LRSRVH DQG HYDOXDWA P RYHP HQWWADWAI LHV DQG VN VDWZ RX@ EH P RWAHI T HPYH 1Q GLLIT HLHQW
P RYHP HOWMMWYXDMRQV.$& +3 0

e 7WDQVIHUDQG DGDSWWINLAY DQG WADVAI LHV [LRP - SLHYIRXV H[ SHUHQFHV VR FLHDW VXFFHWI XO
RXWRP HV 1Q XQIDP lIDUP RYHP HOWMWDMRQVS$& +3 0

|

=& $GGMRQDOS HVRXUFHY

o * HDPWYH RXVBRRUY 2 XVBRRUY 9LIFVRUD
e 2 XVBRRUDOQG DGYHOW(H 0 HERXUOH 9IFVRUD $XWADID YIMWIFVRUD FRP |
* )1 XQ 2 XVBRRU* DP HVIRU. IGVRI $@$JHY 2 XVGRRU* DP HV . IG $PWMWHYV

/ HDUQLQJ -Q 7KH 2 XVBRRW/ + HDOK DQG 3K\ VIFDO{ GXFDMRQ 3 DUN












